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Barron’s 2017 Best Online Broker Ranking

Fidelity takes the top spot, with Interactive Brokers and TD Ameritrade right on its heels
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By THERESA W. CAREY

William Waitzman for Barron's

The bull market is on sale for online brokerage customers.

In the run-up to our 22nd annual ranking of Barron’s Best Online Brokers, two
developments topped all others: The three major indexes—the Dow Jones Industrial
Average, the Standard & Poor’s 500, and the Nasdag Composite—all set record highs,
and six brokers slashed commissions and other fees. At the 16 brokers we reviewed
this year, the average monthly cost of trading for an occasional investor had fallen 25%
since early 2016, to $47.51 from $63.45. That means more of the market’s gains are
ending up in the pockets of self-directed online traders.
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Charles Schwab kicked off the price wars by cutting its base commission from $8.95 to
$6.95, and after a flurry of activity, six brokers settled into reduced-fee structures.
Following a second cut, Schwab now charges $4.95 per equity trade, as does Firstrade.
TD Ameritrade and E*Trade dropped to $6.95 from $9.99. E*Trade charges active
traders—those who trade more than 30 times per quarter—$4.95 per transaction.
TradeStation announced that it is waiving its $99 monthly platform fee for its
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sophisticated analysis and trading engine, and also added a flat $5-per-trade charge to
its elaborate fee schedule. And our 2017 winner of Best Online Brokers, Fidelity
Investments, also joined in: The firm dropped its commission rate in two steps to $4.95
from $7.95.

“We know that costs matter to investors,” says Barry Metzger, a senior vice president in
Schwab’s Trading Services unit. When Schwab surveyed its clients recently, more than
70% said that cost is a critical component in investing and financial-advice decisions.
Barron’s own reader survey shows that the majority of respondents want to keep their
costs at a bare minimum.

“But cost is just one piece of the puzzle,” as Metzger says. Barron’s encourages
investors to look at the entire set of services a broker provides, including research and
education offerings, and then decide whether the commissions assessed provide
adequate value.

Cost is an element in our rankings, and the six brokers who changed their pricing all
earned more points in that category this year. The points awarded there are based on
the range from cheapest to most expensive, with the least-expensive brokers earning
more points.

Click table to view larger version

We also take margin rates and other charges into account, and they can affect a

broker’s score. Schwab achieved the biggest bump in its Cost rating from 2016 to 2017,
going to 2.2 points from 0.9 points. Fidelity and TD Ameritrade both edged up a fraction.

Margin rates rose this year for almost every broker.

The rise in interest rates—demonstrated by the Federal Reserve once more last week
—can help bolster the bottom lines of the brokers that have cut their commissions. The
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increase leads to higher margin-interest rates and higher rates of return on cash held in
customer accounts.

As we’ve written about price-cutting, we've received emails from fans of tastyworks, a
new online brokerage launched in January by the founder of thinkorswim, Tom Sosnoff.
His acolytes believe that the launch of tastyworks, with its innovative fee structure, was
the first salvo in the price war. Tastyworks charges a commission only for opening a
position—$5 for equities and $1 per contract for options. Closing a position is free.

As much as we admire tastyworks, it seems unlikely that a small newcomer could
cause such an upheaval. Schwab, one of the largest online brokers, both by assets
under management and by number of clients, isn’t a nimble little sailboat that reacts to
every passing breeze. It is, rather, a large ship—and it can take time to change
headings. The firm appears to have started the process of lowering its fees months
before the launch of tastyworks.

Not everyone was eager to join in. TD Ameritrade said as recently as mid-February that
it had no plans to cut fees. But when its biggest competitors slashed fees to $4.95, TD
had to respond. “While we have made a point not to get involved in past price wars, in
this case, the time was right,” says Steven Quirk, the firm’s executive vice president of
trading. “We had the benefits of a rising-rate environment, the competitive environment,
and our integration planning for Scottrade to consider.” Scottrade, which TD recently
purchased, charges $7 for a stock trade, so TD’s new pricing is in line with that of its
acquisition.

Quirk says the brokerage business will continue to be dynamic, but warns against a
price war that takes all participants to the bottom. “Firms that try to compete across
multiple dimensions, such as price, product, and experience, will inevitably fail to be the
best at any of them,” he says, adding that nobody wins in a price war when firms cut
back on platform innovation, client service, and investor education.

A WAVE OF CONSOLIDATION continues to break over the industry, with the venerable
Scottrade having been acquired by TD Ameritrade, and OptionsHouse purchased by
E*Trade. At some point this year, Schwab plans to complete its integration of
optionsXpress, but E*Trade is moving at a faster pace, expecting its new unit to be
assimilated this year.

The number of online brokers has steadily declined over the past decade, and fees are
generally lower but much less variable. In 2007, we reviewed 26 firms and 29 total
platforms. Commissions for a stock order that year averaged $6.35, with a range going
from free (at a couple of long-gone sites) to $14.95 (at Muriel Siebert). Placing an order
for 10 options contracts resulted in much more variation, from a low of $7.50 (at
Interactive Brokers) to a high of nearly $40 (at Bank of America Investment Services).
And not every broker had enabled options trading at that time.


http://quotes.barrons.com/BAC

The 16 firms reviewed here all allow options transactions. Stock trading ranges from
free (at Merrill Edge, which gives customers 100 no-fee equity trades per month, as
long as they hold the requisite assets) to $7.50 (at TradingBlock). Ten options contracts
incur commissions ranging from $4.50 (eOption) to $15 (TradingBlock).

Another big trend this year is the proliferation of robo-advisors. Ten of the 16 firms in
our survey report offering an automated portfolio-builder and rebalancing feature to
clients. Though frequent traders are most coveted by online brokers, growing assets
under management is also a key driver of success. Robo-advisors are nudging
reluctant investors, particularly millennials, into the markets.

Ram Subramaniam, head of brokerage and investment solutions at Fidelity, says the
firm “believes the easy access and lower fees for professionally managed money has
encouraged younger investors to move from savers to investors, which can help them
meet their longer-term financial goals.” We did not explicitly review robo-advisory
services for this feature, though having one helped a broker’s Range of Offerings score.

Our informal survey of Barron’s readers
and other interested online traders turned
up fewer security worries than in the past

More From Barron’s

Apple: It's No Longer About the iPhone

Exclusive: Disney’s Iger On Movies, Parks, two years. Though the Identity Theft
ESPN Resource Center (idtheftcenter.org)
Don’t Go on a Wild Canada Goose Chase reports an increase of 40% in overall data

breaches in 2016, uncovering a total of
1,093, only 52 (4.8%) of those occurred at banks or other financial institutions.

A data breach occurs when an individual’'s name, along with his or her Social Security
and driver’s license numbers, and medical or financial records, have been exposed
electronically or on paper. The only brokerage that appears on the list of those reporting
a breach is Schwab, which told customers about “unusual login activity” in May 2016.
“We believe someone may have obtained your username and password from a non-
Schwab account or Website that you use and tried them successfully on Schwab.com,”
the firm told clients.

THIS SORT OF SECURITY BREACH falls roughly into the user-error bucket, though. If
you use the same user name and password for multiple sites, scammers might be able
to access your account. Fortunately, most of the brokers detect when you are using a
new device or browser and require additional steps before you can log in. Schwab’s
Metzger says, “Our sites use multilayered protections beyond login name and password
before granting access to an account. In the event unauthorized account activity is
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suspected, the user is prompted to answer additional security questions, and failed
login attempts are limited.”

Mobile platforms continue to drive development at most brokers. Every brokerage in our
survey with a mobile app—15 of the 16—reported growth ranging from 15% to 30% in
trades placed on phones and tablets. To make the experience seamless across
platforms, brokers have, for the most part, made it possible to synchronize watchlists
and trading defaults across platforms.

That means that when you set a trading default on, say, the Web browser of your
broker’s services so that your standard order type is a limit order, that setting also
appears on your mobile app the next time you log in, and vice versa. This is most
helpful when your watchlists synchronize between your desktop or laptop and your
mobile device. Until this year, most brokers required you to set up watchlists separately
on each platform, a tedious task that, mercifully, appears to have gone extinct.

Smartwatch apps, which primarily display alerts such as trade executions, are offered
by 11 of our 16 brokers. The Apple Watch is supported by 10 of our brokers; one
(Just2Trade) supports only Android-based watches. Two brokers, Tradier Brokerage
and TD Ameritrade, support both Apple and Android watches.

BUT LET’S GET TO the real excitement of our rankings. For 2017, Barron’s reviewed
16 firms, each of which supplied us with a large amount of data and hands-on trading
accounts. As has become customary, Vanguard once again rejected our overtures. We
considered resorting to other means because so many readers are interested in seeing
how Vanguard would stack up. But since much of the data we request is difficult to find
without a firm’s help, we decided to move on.

Two brokers we’ve examined for many years, Scottrade and TradeKing, stepped away
this year due to acquisitions. (In TradeKing’s case, the buyer was Ally Bank.) But we
have two newcomers: Planner Securities and Tradier, each of which has an interesting
story to tell.

To analyze 2017’s top brokers, we took a hard look at the value they offer to clients,
analyzing security, mobility, and social-media features as well as the depth of their
investment tools and their trading capabilities. Our primary consideration in judging
these 16 firms is how they work for our readers, who are high-net-worth active
investors. Price-improvement statistics are built into our Trading Experience and
Technology category.

The ability to set up a personalized experience, both on a computer and with a mobile
device, is a key area of focus. We want to see how smoothly the system moves from
idea generation to trade ticket, and then on to reporting the results of one’s hard work.
Customizable reporting is a concern. We think it's important for investors and traders to
understand which of their strategies work—and which need a little more work.

Three firms earned 4% stars, and our winner, Fidelity, was a repeat from 2016. Its
margin was a bare 1/10th of a point over longtime favorite Interactive Brokers. TD
Ameritrade moved up one spot to No. 3. Five brokers, each with unique strengths,
earned four stars: OptionsHouse, Charles Schwab, Merrill Edge, TradeStation, and
E*Trade.

Because there are so many different trading styles, Barron’s also pinpoints top online
brokers in six categories—frequent trading, in-person service, investor education, long-
term investing, services for novices, and options trading—to help you decide where you
might want to open an account or transfer an existing one (see table). We also show
the brokers that were at the extremes when we calculated the monthly cost of trading
for infrequent traders, as well as for those who trade multiple times per day.

You can read about our methodology at Barrons.com in “How We Ranked Our Online
Brokers.” and review the categories that informed our analysis in the tables “Barron’s
Online Broker Survey: How the Brokers Stack Up.” the most comprehensive
comparison we're aware of listing the tools and services each firm provides. This year,
we expanded the tables displaying research and news based on reader requests.
Those requests are extremely helpful in our research, so please keep them coming.
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Fidelity Investments (4% stars) wins because of its excellent mobile tools and
assistance available whenever you want it. The firm is one of the rare brokerages that
maintained access to international markets when others walked away. Now that the
company has lowered its base commission to $4.95 and its per contract options fee to
65 cents, Fidelity’s full suite of tools and services is also a terrific value.

Fidelity is leading the way in making the quality of its trade executions more
transparent. We're fans of the Fidelity report that displays after every execution showing
how much price improvement its trading engine generated.

As one of the three brokers that participate in the Financial Information Forum’s
voluntary extended reporting program, which is working to standardize execution quality
reports (the others are Schwab and Scottrade), the firm also puts out quarterly reports
that show the percentage of orders that were price-improved, and the average savings
per order. In the fourth quarter of 2016, a 500-to-1,000 share order of a stock listed on
the S&P 500 attained an average savings of $10.25 per order at Fidelity. That gives you
more back in price improvement than you pay in commissions.

On its Website and in mobile apps, Fidelity’s design mandate is to create a unified
customer experience, so that you don’t feel like you're in a different universe on your
tablet compared with your desktop.

lts exchange-traded-fund screener now includes technical pattern recognition powered
by Recognia, which lets you look for particular price events, such as a moving average
crossover or, perhaps, a bullish engulfing line for candlestick enthusiasts. The screener
will display all of the technical events you’ve chosen, then narrow down the choices
further by fundamental items, such as market capitalization, or pricing characteristics
such as volatility. Fidelity also has an ETF Compare tool, which shows you similar funds
and lets you compare them side by side. ETFs that trade commission-free—91 in all at
Fidelity—are indicated with an icon.

Fidelity has made a concerted effort to go after the millennial market, including
repackaging educational content onto its mobile site. There are 12 programs available
now, with more being added monthly. The Planning and Guidance center is designed to
allow customers to focus on the future, planning for any kind of goal from college tuition
to retirement to taking a long vacation. Fidelity Go, the firm’s robo-advisory service, is
clearly aimed at the younger set.

Fidelity has also added a site that allows guest access for 30 days and includes its
premium research. When the 30 days are up, you can decide whether to open an
account.

Interactive Brokers (42 stars) maintains its position near the top of the charts. IB is
aiming at more than just the hyperactive trader these days. In order to ease a new
customer onto its flagship trading platform, the downloadable Trader Workstation, or
TWS, IB has launched a layout library that includes 20 predefined setups for different
styles of trading. There are templates for options traders, fundamental research, and
traders who focus on the news. You can set up as many layouts as you'd like and
switch among them using the tabs at the bottom of the screen.

To keep from getting lost in the complexity of the Trader Workstation, IB introduced an
artificial-intelligence-enabled assistant named IBot, which responds to plain English
questions. IBot can answer queries about price quotes, option chains, order placement,
upcoming corporate events, and market activity, among other things.

The trader’s journal has been enhanced significantly, allowing you to organize your
notes by underlying symbol so you can see all of your notes in one streaming view.
These notes are stored on IB’s server, so you can access them whether you're using
the desktop, Web, or mobile version of the platform.

IB also offers 10 low-fee robo-advisory portfolios from its Covestor Smart Beta
Portfolios unit. The portfolios combine automated investing with human oversight, and
their risk-return profiles are potentially more profitable than passive index trackers.
Rather than being invested in ETFs, the portfolios, which are rebalanced quarterly,
include a wide range of individual stocks. The minimum investment is $5,000, and the
portfolios may include fractional shares of some of the stocks. Fees top out at 0.08%.



TD Ameritrade (4% stars) moved up into the top three this year by enhancing each of
its platforms. On the Web, the experience of analyzing stocks has become more
personalized in the My Stocks Overview section of its research section. The firm’s
thinkorswim platform added global indexes to the charting package, as well as Federal
Reserve data. Technical traders can use an enhanced scanner, which looks for classic
and candlestick patterns. You can even set up a scan graphically, by dragging and
dropping components into the tool.

One of the creature comforts we appreciate is the way TD watchlists can be generated
quickly from the output of a screener and then made available to all platforms—
including mobile. You can have a multiscreen setup that includes your mobile devices,
and all of your data and watchlists are instantly synchronized.

The designer crew at TD has made thoughtful changes to the mobile experience,
including the way long watchlists are sorted on smaller devices. Some other brokers
don’t allow you to access real-time streaming data on multiple devices simultaneously,
mainly because of the cost of supplying the data. “We’re good at negotiating with data
providers,” notes a technical manager at the firm. With 20% of trades occurring on
mobile devices, the focus on mobile is appropriate.

Over the past year, TD launched its own robo-advisory service, Essential Portfolios, via
its advisory affiliate, TD Ameritrade Investment Management. Goal-setting is a key
piece of this service, with five diversified model portfolios recommended by Morningstar.
Slider bars allow the client to make adjustments at any point in the investing cycle, and
display the updated results. For clients who are not projected to hit their targets, up to
three tips are presented to help them get back on track.

OptionsHouse (4 stars), which was acquired last year by E*Trade, continues to
operate as a separate entity but will be integrated into a single platform this year. The
combined firms are targeting the summer for the completion of the process, which will
offer the OptionsHouse platform to E*Trade customers, and vice versa. OptionsHouse’s
Steve Claussen assures us that the platform will not be going away, and will be
developing additional tools for analyzing and trading futures. When the merger is
complete, OptionsHouse customers will be able to utilize E*Trade’s extensive education
offerings as well as its recently-launched robo-advisory.

On the mobile front, OptionsHouse launched two new native mobile apps in 2016, and
is currently rolling out a new HTML5 application that can run on any device, from
desktop to smartphone. The new layout is extremely flexible, and the design team
worked to reduce the number of clicks and taps that it takes to get around, and to
provide more functionality for active traders. Options chains displays snap onto the
screen. When placing an options order, data for the underlying stock continue to
stream, keeping the trader up to date during the process of crafting a spread.

The platform has switched from a proprietary charting package to one powered by third
party Chart 1Q, which has given OptionsHouse additional technical studies as well as
fundamental data (dividends, earnings, splits) that display on a chart.

On mobile, the platform has been redesigned so that it can be operated with one hand,
either right or left, for quick access to quotes and trading. The mobile options chain
uses a tumbler for choosing strikes and dates rather than long drop-down menus. There
are multiple trade analysis tools on both mobile and the HTML5 platform to make sure
you know the probability of success.

Charles Schwab (4 stars) continues to pull tools from optionsXpress into its flagship
Web platform, and in the last year has invested into its trading infrastructure to support
those tools. Once the integration is complete, Schwab will offer portfolio margining,
which will be a benefit to active traders who use options to mitigate risk. Idea generation
functions, including Trade Source, a gain/loss analyzer, have also been added to the
Website.

The site has also been enhanced with additional personalization, such as a
customizable opening view with widgets that can be dropped into the display. Once
you've updated this view on the Web, it follows you to your mobile app. For active
traders, StreetSmart Edge added quite a few options tools, including a nicely laid-out
trading workflow. A probability calculator is built into the trade ticket. When viewing



account positions, you can resubmit, close, or roll out a position into a future strike with
minimal effort.

One area where Schwab has made a big push is transparency around order execution
and quality. The firm has introduced a new order routing system that allows it to make
direct comparisons of quality across execution venues. During the fourth quarter of
2016, this new system ensured that 98.4% of shares traded in the 500-1,999 share
bucket were executed at the current market quote or better, and the average savings
per order was $11.29. This focus on execution quality is most welcome.

Schwab’s robo-advisory service, Schwab Intelligent Portfolios, managed to amass
$12.3 billion in assets by the end of 2016, which is an incredible figure for a service that
launched in 2015. The firm has added another level of financial planning, Schwab
Intelligent Advisory, which combines professional advisors with automated portfolios.
Performance details are displayed upon logging in to the Website or the mobile apps.

Merrill Edge (4 stars) found that about 50% of its customers who are using its mobile
apps are mobile only, so it pushed to enrich the experience on smartphones and
tablets. The apps now include a Dashboard feature that displays your portfolio, and
quite a bit of information related to your holdings such as corporate events, ratings
changes, and news. The events are presented based on how recently they occurred,
and how impactful they are to your portfolio.

When placing a trade on a mobile app, the entire process can be done on a single page
rather than swiping back and forth. There is also quite a bit of customizable research
and education content that can be viewed on mobile. The charting function is slick —
when you switch to landscape mode on your device, the charts are fully interactive,
which includes indicators, event markers, and comparisons to peers, indexes, or
sectors. Store the template and use it again for a different symbol. There was also an
emphasis on long-term investing on mobile, integrating goal planning content with self-
service functions. In April, there will be a suite of mobile education modules through a
partnership with Morningstar.

Back on the Website, an options strategy builder has been launched, which helps a
customer filter strategies by market outlook and volatility expectations. The options
order entry screen was updated as well. The MarketPro platform includes the
OptionsPlay toolkit as well as Recognia’s pattern recognition.

Life events drive the planning and goal-setting capabilities of the platform. More than 20
life events, such as getting married, sending a child to college, buying a house, or
retiring are included. Merrill has been baking in an enterprise-wide approach to helping
clients meet their goals with varying levels of assistance from completely self-directed
to advisor managed. Merrill Edge Guided Investing is the firm’s robo-advisory, which
makes it possible to restrict the ETFs that will be included in the account. Customers
with a Bank of America relationship, whether checking, savings, mortgage, or credit
card, can see a unified view of all accounts from Merrill Edge. You'll find financial
advisors in almost every Bank of America branch.

TradeStation (4 stars) dropped its $99 monthly platform fee, and added a $5 flat rate
commission, which could be more appealing to less active traders. All customers will be
able to access the firm’s RadarScreen tool for no extra charge as well. GainsKeeper, a
tax management system, has been integrated to make April a less cruel month. Other
enhancements include an Intraday Short Locate app to allow short sellers to find shares
to borrow. When viewing quote detail on a particular stock, you'll be able to see an
“easy to borrow” or “hard to borrow” indicator. Several algorithms for managing large
block trades have also been published.

OptionsStation Pro is also available to all customers for no additional fee, and it has
been simplified considerably in the last year. At the bottom of the options chain screen
are four tabs rather than the previous 12, with access to trading, analysis, position
management, and search. When viewing an options chain, as you click on a bid or ask,
a spread gets built. The platform recognizes the spread you are building, or you can
click on a drop-down menu to start with a particular strategy. The Analyze tab displays a
profit/loss graph, while the manage tab lets you quickly roll a strategy out, or add legs.



On mobile devices, options chain displays were expanded, including Greeks
calculations. Conditional order types were enabled on mobile, as well as the ability to
close all positions with a click.

The firm added a huge amount of content to its educational offerings, with resources
that address all asset classes and skill levels. There are live Webinars every day the
market is open, including those on strategy trading, daily market intelligence, and “I
Want To Be A Trader” sessions for novices. The platform is ideal for technical analysis
junkies, and for those who want to build their own trading system.

E*Trade (4 stars) rolled out its new Portfolio display last fall, which offers a much
cleaner layout with easier access to additional functionality. The aim was to allow
customers to get more tasks done without having to leave the page, which was a most
welcome update. The entire navigation experience was overhauled and simplified; as a
result, the Website feels much cleaner and up-to-date. The Estimated Income tool was
overhauled, giving customers a clearer picture of how their portfolios are generating
income with a customizable time frame and the ability to seek out additional income.

E*Trade Pro’s charting package was significantly enhanced as well, including 110
technical and fundamental studies and comparison tools. The charts created in E*Trade
Pro can also be loaded in the mobile apps, which is a welcome cross-platform
integration.

With the acquisition of OptionsHouse, E*Trade will be able to offer additional options
analytics and trading functionality later this year. E*Trade launched its own robo-
advisor, Adaptive Portfolio, in mid-year, which allows combinations of actively and
passively managed ETFs and mutual funds. Portfolio analysis functions look similar
when viewing a robo-generated portfolio or your regular portfolio in terms of asset
allocation. The firm offers three other managed solutions with higher initial minimums.

Tradier (3% stars) is an interesting animal. This is its first year in our survey since its
founding in 2012, and what it provide is essentially a trading engine and a back office
management system to which third- party developers can attach a front end. So it’s
hard to review when compared to the others in the story since there are so many
possibilities inherent in this model. There are currently about 100 developers who
partner with Tradier, including eSignal, Quantcha, Mobile Interactive and MissingStep.
CEO Stephen Ehrlich, an industry veteran, joined the firm in May and says it plans to
add another 100 providers and build its own front end this year. Ehrlich also said that it
is about to announce an acquisition but was not ready to reveal the target when we
went to press.

Customers can use any front end they’d like, and subscribe to multiple partners. Since
all account settings and data are stored in the cloud, you could use Livevol Core for
your options trading and analysis, and then switch over to Technician for chart-based
analysis and trading. Mobile apps are dependent on the partner. Most of the partners
charge a subscription fee that is often waived based on trading activity.

The platform earns 3% stars based on its flexibility and pricing. In April, Tradier will offer
its customers monthly flat fee possibilities for unlimited trading: $19.95 for equities, and
$99 for options. Currently the flat fee is available through a handful of partners including
EF Hutton (the direct investment platform that owns the storied name), Chart 1Q,
Equities.com, and Key2Options. Very frequent traders could save a lot of money using
these flat fees.

Lightspeed Trading (3% stars) spent the first half of 2016 focusing on its small
institutional clients, but turned back to the retail and active trader space in the second
half of the year. One of its goals was to provide more content to clients, which resulted
in a partnership with TipRanks, which lets you evaluate analyst and blogger
recommendations, and includes a real-time feed of analyst updates. There were also
some cosmetic enhancements to the order entry process, making it simpler.

For options traders, Lightspeed customers can access the Livevol options scanner for
free, which can otherwise cost you $100 per month. A smart order router for complex
options trades was also implemented this year. The platform performed very reliably
during the whirlwind trading episodes experienced over the last year. It's worth a look
for the very active trader or hedge fund.



SogoTrade (3 stars) redesigned their Website in the last year, making navigation much
simpler. They also put the entire account application process online, which saves
international applicants a lot of time since they no longer need to print out, sign, and
mail the new account forms. There were also enhancements made to the API, allowing
developers and institutional customers to connect their own front end to the SogoTrade
engine. OptionsPlay has been fully integrated; clicking on Trade once a spread has
been chosen by the investor populates a trade ticket. “About 75% of our customers
trade options,” reports Senior Vice President Kris Wallace.

The firm is making a conscious effort to attract cost-conscious customers who don’t
want to be swallowed up by one of the larger firms. So they are offering 100 free trades
for new clients for the first 30 days after an account is opened. They also offer their
lowest pricing tier, $3 per equity trade, to customers who transfer $10,000 or more into
a new account. With offices in Taiwan, the firm caters to Chinese-speaking traders.

SogoTrade’s parent company acquired MarketRiders this month, one of the early
entrants in the robo-advisory space. Wallace says, “The days of 1% and greater
advisory fees are coming to a close. A large and growing percentage of the under-40
age demographic demands mobile access to advanced portfolio asset allocation
models at competitive pricing.”

eOption (3 stars) completed the launch of its new desktop and mobile trading platforms
in 2016, which includes enhanced research and improved charting technology and
increased security. The mobile platform is moving closer to the desktop in terms of
functionality, but remains a different experience for now. The firm’s guiding light with
new development is now “mobile first,” and they are making sure that all new features
will be delivered to iOS and Android platforms simultaneously with the desktop. Watch
lists and other features sync across platforms.

Social media sharing has been enabled in the platform, allowing customers to share
articles to a variety of venues. The charting platform has been enhanced, and displays
entry and exit points for your trades. When placing a trade, all commissions and fees
are explicitly spelled out, including regulatory fees, so there are no surprises.

The big advantage to eOption is the ability to trade enormous spreads at low cost. This
firm is by far the least expensive choice for heavy options traders, and the
enhancements to the platform make it easy to build spreads quickly.

Firstrade (3 stars) focused on enhancing its options platform over the last year, adding
support for 3- and 4-legged strategies. The ability to roll a strategy forward was added
as part of this upgrade, as was a rewrite of the buying power and risk engine to provide
additional funds for purchase of securities for those using margin.

The firm was one of the six cutting its commissions this winter, and is now even with
Schwab and Fidelity at $4.95 for equities. Firstrade remains committed to providing
real-time streaming data, high quality market information, and research. It also has
multilingual customer service representatives available to provide live help. CEO John
Liu says, “We believe it is vital that customers are able to reach out to a real person
when they have questions about their money.”

Firstrade is seeing trades on its mobile platform grow to 25% of all transactions placed,
and expects to see 30% by the end of the year. They are launching a new mobile app
later this year, and expect the number of mobile users to increase significantly across
the industry.

Just2Trade (2 stars) streamlined its Website and enhanced their mobile apps over the
last year. Just2Trade’s fees are very low, at $2.50 per stock trade, but the firm does not
offer access to mutual funds or bonds. The Web-based trading application has
streaming data with stock and options trading functionality that is relatively basic
compared to others in the survey. Tabs offering access to charts and trading ideas open
new windows that access third-party Websites, including advanced charting under the
TradeX banner and trading ideas on BestTrades.

For more advanced trading and analytical capabilities, you can access your Just2Trade
account through several third-party applications, though you’ll pay additional fees.



These include the recently-added MetaTrade, Sterling Trader Pro, OEC Trader and
CQG Trader. The mobile futures trading platform, iBroker, is also available.

Trading Block (2 stars) had a fairly quiet year in 2016 as most of the firm'’s focus was
on rebuilding its middleware to better serve its network of registered independent
advisors and brokers. The long-scheduled revamp of the client-facing front end will take
place this year. Trading Block’s score suffers because they do not offer a mobile trading
platform yet, and fees are on the high side after all the other price cuts.

TradingBlock’s suite of proprietary scanners, which include TradeBuilder and Portfolio
Hedger for free, allow you to look for options strategies and collar strategies to protect
existing stock or ETF positions. You can add EdgeFinder for $199/month, which is a
real-time customizable scanner that analyzes over 30 different variables to locate
potential trades. It also has a method for finding mispriced contracts, which can result in
more profitable trades.

Planner Securities (2 stars) focuses on bringing foreign accounts to the U.S. markets.
Its current big push is into Brazil, but the firm is also present in Russia, Ireland, and
Bulgaria. The platform offers research on Brazilian ADRs, and also automatically opens
an iBillionaire robo-advisory account for every new customer. “If you trade, allocate 10%
of the commissions generated and put them into the robo,” says Humberto Santos,
Planner Securities’ managing director.

The trading platform is AlphaPlan, which is a flexible Web-based application. The firm’s
investment banking side also provides private equity, and offers management and
financial advisory services to professional soccer players from Brazil and elsewhere.
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NEWEST  OLDEST

Al Peinhardt 2 days ago

As a decades-long Fidelity client, | can attest to Fidelity's push for millennials. I've relied heavily on their
screener. However, just this week they dumped their old classic screener and substituted a really dumbed
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down version that's reduced its functionality. 1'm trying out a screener that | have to pay for, but I'd be
interested in whether another broker has a good screener.

Flag Share Like | | Reply

Paul Foote 2 days ago

While | have a Fidelity account for its research resources, | seldom use the account. Fidelity provides a
desktop platform only for its most active taders. Anyone can have the best desktop platform from
thinkorswim. Nio one matches thinkorswim's On Demand for backtesting. With thinkorswim, | do not pay
ticket charges for options-only trades. | can enter multiple-leg transactions in a single ticket. In my
Fidelity account, | cannot even enter a married put transaction as a single transaction. | need to pay
Fidelity two ticket charges. In my optionsXpress account, | can enter multiple-leg transactions. In my
Schwab accounts, | cannot place all of the same transactions in a single ticket. Schwab has been
claiming for a long time that it will integrate optionsXpress. Schwab has failed to do so. Like Fidelity,
Schwab charges me a ticket charge for an options-only trade. Considering costs only, there are some
brokers offering lower costs for options traders. However, thinkorswim offers prompt trade support, swim
lessons, chats with other traders, and a huge number of technical studies from which to select.

Flag Share 2 Like | Reply

MICHAEL SANDRIK 2 days ago
@Paul Foote Agreed, TOS is great.
Flag Share Like | | Reply
Theresa Carey 1 day ago

Schwab says the integration will be completed this year. They had a ton of back-end work to
do on both sides. WHen the integration is completed, portfolio margining will be available,
which requires an entire revamp of their risk management system.

Fidelity will let anyone have the platform who asks, really, especially if you have lot of assets in
your account(s). There are extra costs to Fidelity to provide all the streaming data, so they
don't just give it away.

And | agree, TOS is great.

Flag Share 1 | Like | | Reply
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Barron’s Online Broker Survey 2017: How They Stack Up

Here are the 7 categories of service we examined to rate brokers for online stock and options trading.
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Firm Website new customer Residents ol Loan
) Software- Margining
queries) Bosed . Openan Program
Account?
Via
@i schwab.com 866-855-9102  Both Yes optionsXpress Yes
Schwab
account
13
countries
supported,
eOption eoption.com 888-793-5333 Browser minimum  No Yes
25,000
account
balance
800
E*Trade etrade.com TRADE1 Both No Yes No
(800-387-2331)
Fidelity fidelity.com 800-343-3548  Both No Yes Yes
19
Firstrade firstrade.com 800-869-8800 Browser countries No No
supported
Interactive Z‘z&‘ware Over 200
interactivebrokers.com  877-442-2757 countries  Yes Yes
Brokers is primary S0000ES,
platform)  SUPP!
Just2Trade  just2trade.com 855-274-4934 Browser Yes No No
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Both
) 1-888-LSPD- except
#‘g’:ﬁ‘;"ee" lightspeed.com 123 OR 646- ::“2:’:: F; Yes No
9 393-4800 PAMAY restricted
platform)
countries
Merrill Edge  merrilledge.com 888-637-3343 Browser No No No
OptionsHouse optionshouse.com 877-598-3190 Browser No Yes Yes
Planner
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Yes,
except
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secure
sockets
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certificates
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certificates,
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encryption
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encryption
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public keys
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bit
encryption
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protocol
TLS 1.2

128-bit
encryption

SSL SHA2
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hash
algorithm;
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certificates
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encryption
including
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SHA
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fully-signed
HTTPS
certificate
protection

SSL
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bit SSL
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software
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encryption
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Security
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tokens
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app
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process; soft
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that eOption's
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personalized
service

Active traders,
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research
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trading
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proprietary
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trading tools as
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and integrated
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products

Self-directed
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options
strategies
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Ameritrade _{dameritrade.com 800-454-9272  Both Yes Yes No AESSSL AES-256  device g community;
triggers b 9 tools, services,
challenge ¥ . and education
questions tailored to each
level
Highly active,
sophisticated
retail traders,
Two-step and less active
Both |
(software 1ogp  Proprietary verification g traders who
TradeStation  TradeStation.com 800-808-9336 (S0 W"®  Yes No Yes sor security  through Cloaring  3sPire to more,
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analysis and
execution
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Engaged stock
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Up to 256- independent
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2 - TRADE EXPERIENCE
Tax Lot OKderS  bioce orders in piaced in Customer  Customer
Customizable Selection Multiple be ¢ L4 tome! . Automated . Fractional Automatic
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access
Autotrade Yes (account-
eOption Yes No Yes No No No No No No newsletters No Yes wide aotting)
supported 9
E*Trade Pro E*Trade
. j E*Trade E*Trade Pro; E'Trade  E*Trade ! E*Trade Pro: Yes (broker-
ENIEEE ETCNER 2 Yes  pives MO Yes o Pro:Yes  Pro:Yes CroiYes oo Ve assisted)
apps via API
Web:
Yes Options in
) Yes (Active Yes (Web Yes (account-
Fidelity Yes. Yes Yes  Yes (Web  only. Active No WealthLab  Yes No ° °
Trader Pro only) only) only)  TraderPro. Pro wide setting)
Yes
Adjusted
iy Yes (post-
Firstrade No tradevia No No No No No No No No No Yes race)
live
broker.
Ves Yes
Interactive  Yes Yes Yes  Yes Ves Ves (maltiple Yes Ves Yes,via yoo (Covestor  Yes (account-
Brokers (extensive) AP Smart  wide setting)
methods) 5
ota)
Just2Trade  Yes No Yes No No No Yes No No No No No No
Lightspeed Yes RealTick or Yes, via
Trading (extensive)  N© Yes Yes Sterling: Yes  N© Yes Yes Yes API No Yes No
Via live Yes, via
Meriill Edge ~ Yes Yes Yes  Yes No Yes No e s breker NO Yes Yes Yes
) Yes, an )
OptionsHouse Yes Yes Yes Yes Yes Yes No Via live No Yes excellent Yes Yes, via live
broker broker
implementation
Planner
Seourties Yes No No No No No No No No No No Yes Yes
Sogotrade  Yes No No No No Yes No No No No §:§°°p"°“: Yes Yes
Yes
mw (EETEDUD Yes  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ameritrade  thinkorswim
platform)
Astrength
TradeStation ;’;jenswe) ::I‘)F'FO Yes Yes Yes Yes Yes Yes Yes of this Yes No No
v platform
Tradier No Yes Yes  Yes No In Yes No No Yes Yes No No
development
Software:
Yes. Software
TradingBlock  Software only No Via Yes No No Web: 'S Yes platform via No No By requestto
software (software) (software)  (software) trade desk
Advisors API
only
3 - Range of Offerings
Average
No. )
s Mutual Mutual Mutual Options: single
Y Commission- [i% Funds: Funds:No Complex Bonds g,09°  Futures Futures/ Foreign [ Robo International
Borrow Free ETFs 1500 No  Transaction maxno. (2) ~ pieo®  Options Commodities ADRs Advisor Exchanges
Load Fee of legs
Stocks
(1)
Does not
maintain
ETB list; @ gurrencies Schwab ﬁ{?ebsati‘ng
Charles over ~ T ViaoX ViaoX  ViaoX b " )
e oy 2 16,807 13,026 7,046 4 M.CD, 2% acaoint  acoount Yes  available Inteligent  services (via
s 1 forequity ~Portfolios  broker) in 30
AT trading countries
to short
eOption 2200 0 8876 1,289 451 4 ﬁ'ED No No No Yes  No No None
4 online,
wios OL Adaptive
E*Trade 6,000 133 9103 5877 4474 P o M, CD, No Yes Yes Yes  No PRy None
via live | Portfolio
broker
Canada,
1 Mexico, So.
ot Amercs @)
Fidelity 3000 91 11681 3816 3,671 4 Nig " No No No Yes  online,4  Fidelity Go Asla‘("!z) -
more via .
broker. Pacific
broker Islands (3),
So. Afica.
2 online,
Firstrade 4200 12 12,954 5241 473 wtos  CT -y, No No Yes  No No None
via M, CD
broker
Canada (7),
Mexico (2),
oo e (),
Interactive CT 2 Portfolio  Asi2 (12).
7400 41 8327 5567 2911 8 M,CD, Yes Yes Yes Yes  currencies, 1or Pacific
Brokers Builder,
I 91pairs  [LOSt o Islands (4).
CFDs on

party options

multiple
exchanges.


http://www.tdameritrade.com/
http://www.tradestation.com/
http://www.tradier.com/
http://www.tradingblock.com/

via veta

Just2Trade 3,800 0 0 0 0 2 na  No Yes Yes Yes  No Trader 5 None
Market Place
Lightspeed 5600 0 0 4 0 4+ C.T No Yes Yes Yes  38pairs  No None
Trading
ﬁ' s Merril|EdgeRRVA Ve
Merril Edge 3,800 0 13270 6541 6,153 2 via  No No No Yes  No Guided broker
Investing
broker.
Futures on
T dollar
OptionsHouse 4,000 5 12472 4946 0 4 M,CD, Yes Yes Yes Yes  No No '
h denominated
products
Planner No Vi Via live
Seourties anower  © Live 0 0 4 C,T1 No No No Yes  No Yes s
Broker
CT,
M, CD
SogoTrade 3925 0 12,474 4,800 340 4 andl  No No No Yes  No MarketRiders None
via
broker.
cT
M " ' )
D ., Vi ’ Essential  Vialive
Ameritrade 3000 101 13,071 7,891 4,019 8 35 U proker Yes Yes Yes  77Pairs o BENC breker
broker.
TradeStation 3,000 0 4854 988 0 4+ Z:\aaker o Yes Yes Yes No No Europe (7)
Tradier 4000 0 12,000 4,900 400 4 ’\CA ED No No No No No Openinvest  None
C T Yes Yes Via
TradingBlock 4,000 0 12406 1233 0 4 M, CD, (software (software Yes Yes software  Forrepsand oo
advisors only
| platform) platform) platform
(1) Number of stocks on the broker's "Easy to Borrow" list as of 2/1/2017
(2) Bonds: C=Corporate, T= US Treasuries, icipal, CD=Certificates of Deposit,
4 - Research Amenities: Screeners, Data, Charting
Options Can Real Time Real Time Real-Time Mistorical Sk oo High
Stock/ETF St Mutual Fund Bond screener  Streaming Streaming Quotes for  Volatility i History oot Daily Market o\ b bonts Real Time q iti
screener sCam‘z Screener  Screener  results be Stock Options  Non- D Data (1)” for s “ef Reports 'yst Rep News Feeds Trader Research Research
exported? Quotes  Quotes  Professional Charting SUPP Bonuses
Traders
) BondSource New
Credi Suisse Issue Alerts, On
Last Edition, pesting|(quadiety
Traders Forum, magka Z'é'z)'
Equity High EIICID,
Noon, and AP Online, Business cnwab ben er
more; Wire, Canada calyjancmiceay]
Morningstar NewsWire, e
Morning Notes; CCNMatthews CNBC, Mt |
Ned Davis CompanynewsGroup, .
S Can search Research Daily Daily Options News, Resegmh = @9
Fundamental 20 roset for corporate, Economic Schwab ratings and  Dow Jones, Mommastar Ecut
R scr;’ens asic munis, Charting Commentary;  research, Argus, GlobeNewswire, e ns%’ quity
CREIBEN cus(om\éab\e‘ screener with  agencies, study in Market Edge Briefing.com, Credit ~ Hugin, Investrend, Infernaiional
Webdtoond  Tiade " 6criteria,  Treasuries  Yes, to StreetSmart Markiton ~ Daily Suisse, Economist  Jagnotes, JCN oo v Ned
StostSmart  Acssesor advanced  andCDs;  Excel; can platforms; 15years Demand, Commentary;  Intelligence Unit, Corporate News, Davie. Croit
Charles N R GECETokaEas] with 60 corporate also create calculated VG EE (ac{we Recognia; Argus Market MarketEdge, Knight Ridder/Tribune, Suissé a]
Rl o criteria; 11 screener watchlists ~ Yes Yes None for eacl eais StreetSmart  Digest, Market ~ Morningstar, M2, MarketWire, Nothing additional. .
Schwab and Screener  on customer's ! AV 19 years trader ; Morningstar;
> ! preset allows search from option in Edge Update and Recognia Chart MarketWatch (US and h
Plus in forecasts; ) by oo both platforms) - s MorketWatch: P R Cansday M clients can
StreetSmart Option Builder screens; y underlying  screener otf cl arh‘ng is arket Watch; atterns, Reuters, ana a),‘ lergent purchase or
Edus: oroforred helps find customizable; stock symbol; results StreetSmart proprietary  Schwab Market S&P, Trader Market  (Asia/Pacific), PR R eces 2 variety of
Ige; pr 4 LRSI, available full length Edge and Update (Randy Frederick's  Newswire, 5 y
stock screener;  price and ' ¢ third-party tools
Customizable . place 21egged Outside login. credit reports on Web published five  weekly blog), and PrimeNewswire, from the Traders
Simienfes for munis and times per day;  Vickers Insider Reuters, Street Insider, e
9 corporates Economic, Trade Ideas, U.S. b
eamings, and Newswire, United B e [
splits calendars Press International, Mark eth' d e' ’
from Securities and Sy
Briefing.com; Exchange Commission Tradere Libra
Dividends — Edgar Filings Wiey, XTF 5
?f\';"“:z': ion FlyontheWall,
Routors Hidden Levers,
MarketTaker,
OptionsPlay, and
others
o Daily Market
Historical IV Report from MarketQ streaming
! not o Summary of analyst ° " Comtex News,
No built-in Basic screener available; Recognia; ratings (Buy, Sell (may incur fee); OneOption,
eOption plus None None No Yes Yes None Yes ' 10+years QuoteMedia Morning Market gs (Buy, Sell, Business Wire, PR Nothing additional. ption,
screeners OptionsPla AV provided Insight posted Hold) from Nowewire, and RTT Recognia, and
P! Y by Quote ght p QuoteMedia g OptionsPlay
90 minutes after News
Media.
open
E*Trade On Web, Screener, Markiton ~ Customizable No Yes Yes None Streaming IVand AV 34+years Markiton ~ Morningstar  S&P Capital IQ, E*Trade Pro: CNBC  Credit Suisse E*Trade.com:
fundamental  strategy Demand screener and IV and since 2011. Demandon Intra Day news Moody's, Thomson  streaming, Dow Jones, reports for clients  TipRanks, Dow
and technical  optimizer, screener bond ladder Greeks in etrade.com; articles, Reuters, Moningstar, MarketWatch, PR with $100,000in  Jones,
screens with options available builder; can Pro proprietary research MarketEdge, Trefis, Newswire, assets. MarketWatch, PR
predefined analyzer, and outside login; ~search on chartingon  reports, market Research Team BusinessWire, Newswire,
strategies; probability 61 criteria, 22 stock symbol E*Trade Pro. ., (Smart C; re, Business Wire,
customizable.  calculator preset scans, to find bonds articles and TipRanks offers GlobeNewswire, MarketWire, and
E*Trade Pro customizable; issued by videos; Daily  aggregated opinions Briefing.com; CNBC GlobeNewswire;
has Strategy can compare that company Market from over 4,000 Streaming also commentary from
Scanner with upto5 Commentary  analystis and 4,500  available on Web E*TRADE Capital
predefined funds/ETFs; provided by bloggers. Management,
screens mutual fund Briefing.com Morningstar, S&P
"Al Star and S&P Capital 1,
List," can Capital 1Q. Briefing.com,
compare up Seeking Alpha,
to 5 ETFs Trefis, Minyanville,
and mutual reyfus,
funds on BondDesk, CME
single page Group, and Daily
FX
Briefing.com,
Business Wire,
Strategy Canada Newswire,
Paiting Tool CCNMatthews,
lets clients Company
who know NewsGroup, Dow
what Jones Realtime
underlying and News, Hugin,
option strategy A Investrend, JCN
N nalyst
Fundamental '('K‘)‘zgfn"si;:‘e"‘ 3 scanners recommendations and n:xx:e’ JeN
and technical  trading ideas; O \Website,  Extensive upgrades/downgrades MarketWatch,
p " includinga  ability to from over 125 firms; o
zﬁﬁ:ﬁz“;m‘e g]’:ﬁ;’;r Compare  search live access (o research g‘:s':;e;svs‘/'@xm
Fundstool.  bond Customizable reports on more than :
weighting of  evaluates and . Multiple reports Midnight Trader,
criteria; can~ compares  Fund inventory; Yesin  Yesin chartingis ) ijaple from 0000 stocks from Active traders PR Newswire, PRN
screen on chart  different Evaluator access to Active Active 30,60, and IV and AV proprietary;  sep Hightower MOre than 12 Active TraderPro and o qive additional  European,
) . includes newissues  Yes (to 90-day IV in 180 days in Recognia independent 3rd party ATP.com display °
Fidelity patterns; 56 strategies: IS Trader Pro Trader Pro None 45 years Report, Ned el technical analysis ~ PrimeZone,
built-in stock ~ results can "}.‘g’ac""e ?"d o Ds;  Excel) andon  andon f;c"(;’e s ?C"‘;’e b f“"h'"'.esl Davis ’;SEE'C" oo Eﬁ”“y z"gam"ggeé"’s' 2 tools from Reuters, SEC
sliders, ixed-income rader Pro  Trader Pro technical ummary Score from  does the iPad app N e
screensand 13 populatea  Zicel DTS iPadapp  iPad app pattermeang Research, and - g ied T Recognia Filings - 10k
ETF screens;  trade ticket; Zacks : Wizard,
customissble:  Adtive Trader COlumns,and features an events Investars; Fidelity FlyonThewall. UPI
ETF soreenorin Pro has o sorting; Fund  Interest Rate couples current Toy News. UPI
mobile apps s screener with L icks list - Sensitivity analyst Buainess News
el PP 26 preset updated Analysis recommendations UPl Buameee
> quarterly with their respective
create custom Markit OnDemand,
screens; Market News Intl
Probability Fixed Income
Calculator; Bullets, Bond
"What If* Buyer; S&P
evaluator Reports,
Hightower, Zacks,
and Recognia
Morningstar reports
multiple times daily;
Weekly Economic
Insights, Market
Screener with 7 . b Zacks, Briefing.com,
preset OptionsPlay 31 criteriafor KMIM . o o —— Implied .. P Outiook, Research  geringa (Premium),  vvook!Y ETF




Fusuaus

Interactive
Brokers

Just2Trade

Lightspeed
Trading

Merrill Edge

OptionsHouse

Planner
Securities

SogoTrade

strategies; nieyglawy .

customizable  P'atform
Fundamental,
technical, Proprietary
media scanners
sentiment inelud
screeners; 46 oo
preset Probability
strategies; Lab, Options
customizable;  SUategy Lab
technical and Option

r Strategy
slud!es can be Activity
applied 030 GV
historical data
None Very basic
Fundamental, ~ Scanners on
technical, Web and in
Tradeldeas
(Technical); no ~ software
preset screens;  platform
customizable
Bank of
America Merrill
Lynch
screeners;
Morningstar Proprietary
andCaplQ  scanner that
screens include starts with
defined customer's
screeners such outlook on
as Warren equity price
Buffett Stocks  and volatility;
and Cash up to 4-legged
Cows; strategies can
Recognia be selected
screener for
technical
analysis;
customizable.
Proprietary
LiveAction
scans in real
timo on oo
fundamental st S
and technical rategySeek,

AdjustTrade

data with over

100 pre-definea (o roll exsting

strategies),

Scroensfor  SpreadMiaker
ETFs; and Strategy
customizable;  Search from
140 fields to UP"THS chain
choose from display;
{hat naluge @xtensive and
volatility, deep options
volume and  Seanning tools
order flow
statistics
None None
Fundamental :’;lf:gf: e
and technical; d
' SogoOptions

el

. SogoPlay
customizable; c

or @Pplication

SogoForecaster
sui?e offers displays risk
advanced stock ::g ;r:er::;g}my
screeners oo

screening

Mutual Fund
Replicator
scans for
ETFs that
replicate
performance
of a selected
fund at lower
cost to
investors

None

None

Select Funds
and Select
ETFs
screeners;
Morningstar
and Lipper
ratings plus
many other
criteria

No screening
ols

currently

available

while new

platform is
built

None

None

ounupuIt U 1es 1o RELS
screener
100
simultaneous
real-time
quotes at
Setener i e e
Sner active traders
29 criteria;
T receive more
Muni Bond i
All quotes  All quotes  simultaneous.
canner Yes (to are are quotes; less
allows clients Excel)  groaming  streaming  active traders
to scan over who want
1,000,000 more than
muni bonds 100
on 28 criteria i
simultaneous
quotes can
purchase

subscriptions

None nla Yes Yes None
None Yes All quotes  All quotes  Based on
are are client's data
streaming  streaming  subscription
Proprietary g Yes Yes None
screener
Only for very
low balance
Yes, as a
watchlist, gccoums or
None " Yes Yes inactive
to Excel, or
accounts (no
to .PDF
trades in past
3 months)
None nla Yes Yes
None Yes Yes Yes None

o

volatilty

Volatility

Lab

includes 3

ik,jﬁ..ﬁ‘;‘;'s‘ IVand AV 6

tools, 2 years

option

activity

graphs

Implied

volatiity ~ N©

Yes IV and AV 2
years (3rd
party
software)

Yes IV and AV

Streaming

IV for every

expiration

shownvs. IV 8 years,

its 30-day AV 20

average;  years.

extensive

volatilty

studies.

Implied

volatiity ~ None

Yes No

vv ysars Wl

igsiar

Proprietary
charting built
in to platform;
can connect
a wide range
of third-party
applications
via API

30 years

16 years  Proprietary

10years Proprietary
Markit On
30+ years D

20+ years Proprietary

3 years Quote Media

Proprietary in

20years g, oEiie.

unspsuIey

1B Daily Lineup
(free), includes
(a) top 10 news
articles, (b)
analyst
upgrades and
downgrades, (c)
Briefing Stock
Market Update,
and (d) major
index levels and
charts;
subscribers to
Discount
Research
Bundle also get
an economic
event calendar
and a corporate
eamings
calendar in the
Daily Lineup;
premium daily
reports for
futures are
available from
The Hightower
Report

None

Yes (content
unspecified)

Bank of
America Merrill
Lynch Morning
Call;
Morningstar and
S&P Intraday
Research Notes
and Analyst
Reports;
Briefing.com
Market Updates

an
Commentary

None

None

The SogoTrade
Morning Call
Newsletter
provides
commentary
and recaps on
the previous
day's market
activity; daily
sector
performance
analysis vs. the
S&P 500
provided by the

nawelattar

s, anu
Upgrades and
Downgrades from
Briefing.com;
Morningstar
commentary videos

Analyst ratings
history, a 2-year
graph of mean ratings
with a log of

PR Newswire, and
BusinessWire

24/7 Wall Street,

activity; Zacks,
Briefing Daily Sector
Wrap, Briefing Rate
Brief, and Briefing
Fed Brief; AltaVista,
Seeking Alpha
Earnings Call
Transcripts, and
Market Realist;
Premium reports
available including
Validea, TheStreet
Quant Ratings, Argus
and Rareview Macro

None

TipRanks

Morningstar and
Merrill Lynch research

10-15 proprietary
daily reports; live daily
Webcast with guest
analysts; Reuters
reports; ResearchLAB
team produces
analyst reports on
hundreds of symbols
and symbol groups
throughout the day:
premium research
available at additional
fee.

None

ValuEngine Research
Reports and
Newsletter

com,
Seeking Alpha,
MarketWatch,
Morningstar, Fox
Business, and IB
Trader's Insight;
premium newswires
available for additional
fee: Dow Jones,
Briefing.com,
FlyOnTheWall,
Benzinga Pro, and MT
LiveBriefs.

Forbes, other free
sources.
Professional news
feed ($10/month)

Thomson Reuters,
Dow Jones, Business
Wire, and PR
NewsWire

0optionMONSTER,
Zacks, Benzinga,
headlines and symbol
specific news from AP,
AllBusiness,
AllThingsD,
Bankrate.com,
Barrons.com,
bizjournals.com,

BusinessWeek, CNBC,

CNNMoney.com,
Consumer Reports,
Daily FX,
Entrepreneur.com,
ETFguide.com,
ETFZone.com, Fast
Company, Forbes, Fox
Business, Fortune,
Fortune Small
Business, FT.com,
Inc.com,
IndexUniverse.com,
Indie Research,
Investopedia.com,
Investor's Business
Daily, Kiplinger.com,

MarketWatch,
Minyanville, Money,
Morningstar.com,
Motley Fool,
NYTimes.com,
paidContent.org,
Portfolio.com, Reuters,
Seeking Alpha, Silicon
Alley Insider,
SmallCaplnvestor.com,
TheStreet.com,
TradingMarkets.com,
U.S.News, The Wall
Street Journal,
Business Wire, CNW
Group,
GlobeNewswire,
Marketwire, PR
Newswire; Custom
Twitter feed;
FollowAlerts provide
real time news
notification for
watchlist and portfolio
holdings

None

Comtex, Chinese
WorldNet

Wiy

ytan
newsletter

Nothing additional

Nothing additional

Exclusive research
offered to select
clients; Lightspeed

prefers to keep the
research providers
confidential

Nothing additional

Nothing additional

None

research reports

1B Daily Lineup,
MarketPlace@IB,
worldwide data,
and Morningstar
equity analyst
reports;
Subscriptions
available for
AltaVista, Asbury
Research (stock

arket,
dollar/commodities,
interest rates,
market sectors,
investment
compass, and
weekly wrap-ups
reports available),
Argus, Estimize,
ETF Guide, Ford
Equity Research,
Guosen,
Hammerstone
Markets, The
Hightower Report
(energy, financials,
grains, livestock,
metals, soft
commodities, daily
and weekly reports
available), Market
Edge,
MarketGrader,
MRP, Morningstar
(equity, ETF,
credit), New
Constructs, OTR
Global, PropThin,
Rareview Macro,
SADIF Analytics,
TheStreet Quant
Ratings, Validea,
ValuEngine, and
Waveryly Advisors
(macro)

Nothing additional

Audio broadcast
news service;
strategic
partnerships
provide clients with
daily stock specific
news and analysis;
technical ETF
newsletter and
alerts; VIP
accounts have
access to
additional research

PR NewsWire,
Business Wire,
BAML Morning
Call, Morningstar,
S&P Intraday
Research Notes,
Merrill Edge ETF
Select List

Briefings pre-
market and
throughout the day;
built-in Twitter feed
for positions and
watch lists;
ResearchLAB
analyst reports;
various premium
3rd party research
reports for
additional fee

None

Barchart Market
Data Solutions; full
Chinese Website
available



T
Ameritrade

TradeStation

Tradier

TradingBlock

Fundamental,
technical,
analyst ratings;
84 predefined
on Web; Via
thinkorswim
Sharing, users
create and
proliferate
scans

frequently;
customizable

Technical and
fundamental
scans with 69
preset scans;
extensively
customizable

Most of the
front-end
platforms that
use the Tradier
back end
include
screening tools

Fundamental
scanner on
Website with 16
preset screens;
customizable.

Yes Yes Yes

On Web: S&P  Morningstar  Bond Wizard
Capital 1Q data include  features both
Options 35criteria a screener
Screener; in  with 30 and a bond
thinkorswim:  predefined ladder
SpreadHacker screens; builder; a
and customizable selection of
OptionsHacker and pre-
(real-time exportable; packaged
scanner) with ~ can compare ladders built
many volatility mutual funds in; 5-year
scans; scans and ETFs.  Monthly
in thinkorswim Income
are Portfolios
customizable available;
and flexible Moody's and
S&P bond
research
Proprietary
Proprietary | . cener that Proprietary
scanner that is
extremely scans the free bond
customizable en!wre fund scanner
universe
(BkpinGii Screening| Scresning
Z‘;;r::"g%:'ufhl: tools depend  tools depend
onfrontend on front end
front end
chosen chosen
chosen
Web:
TradeBuilder
and Portfolio
Hedger built
in; Software None None

(additional
fee):

EdgeFinder, a
real-time
scanner

(1) IV = Implied Volatility, AV = Actual Volatility

Depends
on the
front-end
platform
chosen

Yes

In software
application
yes; on
Web, no

' Yes

Yes

5 - Research Amenities: Analyst reports and News

Charles
Schwab

Daily Market
Reports?

Credit Suisse
First Edition,
Last Edition,
Traders Forum,
Equity High
Noon and
more;
Morningstar
Morning Notes;
Ned Davis
Research Daily
Economic
Commentary;
Market Edge
Daily
Commentary;
Argus Market
Digest, Market
Update and
Market Watch;
Schwab Market
Update
published five
times per day;
Economic,
Earnings, and
Splits
Calendars from
Briefing.com.
Dividend
calendars from
Thomson
Reuters.

Analyst Reports

Schwab ratings and
research, Argus,
Briefing.com, Credit
Suisse, Economist
Intelligence Unit,
MarketEdge,
Morningstar,
Recognia Chart
Patterns, Reuters,
S&P, Trader Market
(Randy Frederick's
weekly blog), Vickers
Insider

Real Time Streaming
News Feeds?

AP Online, Business
Wire , Canada
NewsWire,
CCNMatthews CNBC,
CompanynewsGroup,
Daily Options News,
Dow Jones,
GlobeNewswire,
Hugin, Investrend,
Jagnotes, JCN
Corporate News,
Knight Ridder/Tribune,
M2, MarketWire,
MarketWatch (US and
Canada), Mergent
(AsialPacific), PR
Newswire,
PrrimeNewswire,

Reuters, Street Insider,

Trade Ideas, U.S.
Newswire, United
Press International,
Securities and

Exchange Commission

— Edgar Filings

International
esearch
and Data

Schwab
Equity
Ratings
International,

an
international
stock ranking
methodology
covering
approximately
4,000 large
and small cap
stocks in 27
foreign equity
markets on
fundamentals,
valuation,

from Ned
Davis, Credit
Suisse, and
Morningstar;
quotes from
TSX and
foreign OTC
markets
(Pinks);
profiles for
over 40
countries are
provided by
The

Economist
Intelligence
Unit;
Recognia
chart pattern

High
Balance/Frequent
Trader Research
Bonuses

Nothing additional

None Real-time
streaming
implied
volatility;
proprietary
Vol Index
calculated
for each
stock, index
and future

2,000

maximum Ye

real-time s

symbols
Depends on

None platform
chosen

OTC Market

quotes

default to

delayed; can  Yes

request real-

time for

$5/month.

Additional

Services and
Resources (Fee-
Based)

Third party offers
at discounted cost
include
Briefing.com
premium services,
Investor's
Business Daily,
MarketEdge
Platinum, Trader’s
Library, XTF ETF
Experts, Wiley
Trading
Bookstore,
StockCharts.com,
FlyontheWall,
Quantcha,
Options Play and
more

On
thinkorswim:
IV 12 years,

z

complete
history

IV starting in
2007, AV
complete
history

Depends on
atform

chosen

Web only:
IV 1 year,
AV 1year

inception
of security
or 20
years,

whichever
is shorter

49 years
daily, 26
years
intraday,
6 months
of tick
data

5 years

Web: 5;
software:
10+ years

Proprietary
charting on
Website and
in
thinkorswim
platform

Proprietary;
additional
charting
packages
available
from App
Store by
subscription

Through
partners
including
Chart IQ

ChartiQ on
Web, Sterling
Trader Pro in
software

Over 45 daily
market,
portfolio, and
security reports.
which can be
viewed on the

Website,
mobile, or via
email; featured
daily market
reports: Argus's
Morning
Perspective and
Market Watch
reports, S&P
Capital IQ's
Stock Picks and
Pans, Trends &
Ideas, Word on
the Street, and
Market Movers
columns;
Morning
Briefing and
Five STARS
Stocks reports;
First Call's Most
Recommended,
Eamnings
Surprises, and
Upcoming
Announcements
reports; Market
Edge's technical
idea reports;
Market Java
Alert is emailed
each morning,
covering
futures, global
markets, news,
calendar
events, a daily
stock idea, and
stock movers
links to the S&P
Morning
Briefing and
Argus Market
Movers report;
Credit Suisse
industry reports;
Dow Jones
North American
Morning
Briefing; TD
Economics
reports; The
Credit Suisse
Focus List;
S&P's Sector
Watch;
Technical
Market Insight
reports and built
into
thinkorswim, the
RED OptionSM
daily market
summary and
blog

Morning Market
Briefing is a
special pre-
market online
briefing
presented each
weekday
morning from
9:00 a.m. to
9:30 a.m. ET;
weekly
stocks/ETFs
report, weekly
Futures Market
Outlook

Through
partners

None

S&P Capital 1Q,
TheStreet, Credit
Suisse,
ResearchTeam, Ford,
Jaywalk, Market
Edge, Vickers Insider
Trade, Morningstar;
fixed income reports:
Moody's and S&P
Capital IQ;
thinkorswim's
company profile tool
includes Trefis

None

None

None

Dow Jones Real-Time,
Benzinga, Midnight
Trader, MarketWatch,
numerous press
release wires,
TradersAudio live pit
audio, CNBC Video,
Benzinga Audio
Squawk, Econoday
calendar data, and
Wall Street Horizons;
streaming pit talk from
TradersAudio and
S&P, and International
CNBC video (Europe
and Asia, and Futures
Now); news feeds are
scannable by ticker
symbol

Benzinga and Comtex
News (free); Dow
Jones (895/month)

Web: none; Software:
CCS Business Wire
(§30/month)

Nothing additional

Nothing additional

tastytrade,
Thomson Reuters
video, Benzinga
news squawk,
Global News from
Ransquawk, Real

time streaming
CNBC.

Shadowtrader,
Briefing.com, and
S&P; Argus's
Morning
Perspective and
Market Watch
reports; S&P
Capital 1Q's Stock
Picks and Pans,
Trends & Ideas,
Word on the Street,
and Market Movers
columns, Five
STARS Stocks
reports; First Call's
Most

Recommended,
Eamings
Surprises, and
Upcoming
Announcements
reports; Market
Edge's technical
idea reports;
Market Java Alert
emailed each
moning; Credit
Suisse industry
reports; Dow Jones
North American
Morning Briefing;
TD Economics
reports; The Credit
Suisse Focus List;
S&P's Sector
Watch; Arbeter's
Technical Market
Insight reports and
built into
thinkorswim, the
RED Options daily
market summary
and blog

Market briefings,
stock and ETF
updates; Forex in
Focus

Links to external
sites



eOption

E*Trade

Fidelity

Firstrade

Interactive
Brokers

Just2Trade

Lightspeed
Trading

Merrill Edge

Daily Market
Report from
Recognia;
Morning Market
Insight posted
90 minutes after
open

Morningstar
Intra Day news
articles,
research
reports, market
commentary,
articles and
videos; Daily
Market

Commentary
provided by
Briefing.com
and S&P
Capital 1Q
Multiple reports
available from
S&P, Hightower
Report, Ned
Davis Research
and Zacks

Unspecified

IB Daily Lineup
(free), includes
(a) top 10 news
articles, (b)
analyst
upgrades and
downgrades, (c)
Briefing Stock
Market Update,
and (d) major
index levels and
charts;
subscribers to
Discount
Research
Bundle also get
an economic
event calendar
and a corporate
eamings
calendar in the
Daily Lineup;
premium daily
reports for
futures are
available from
The Hightower
Report

None

Bank of
America Merrill
Lynch Morning
Call;

Morningstar and
S&P Intraday
Research Notes
and Analyst
Reports;
ongoing
Briefing.com
Market Updates
and

Commentary

Summary of analyst
ratings (Buy, Sell,

jold) from
QuoteMedia

a

S&P Capital 1Q,
Moody's, Thomson
Reuters, Morningstar,
MarketEdge, Trefis,
Research Team
(Smart Consensus);
TipRanks offers
aggregated opinions
from over 4,000
analysts and 4,500
bloggers

Analyst

%
recommendations and
upgrades/downgrades

from over 125 firms;
access to research
reports on more than
6,000 stocks from
more than 12
independent 3rd party
research firms; equity
Summary Scores
from StarMine and
Investars; Fidelity
couples current
analyst
recommendations
with their respective
historical accuracy

Morningstar reports
multiple times daily;
Weekly Economic
Insights, Market
Outlook, Research
Highlights, and
Upgrades and
Downgrades from
Briefing.com;
Morningstar
commentary videos

Analyst ratings
history, a 2-year
graph of mean ratings
with a log of
upgrade/downgrade
activity; Zacks,
Briefing Daily Sector
Wrap, Briefing Rate
Brief and Briefing Fed
Brief; AltaVista,
Seeking Alpha
Earnings Call
Transcripts, Market
Realist; premium
reports available
including Validea,
TheStreet Quant
Ratings, Argus and
Rareview Macro

None
TipRanks

Morningstar and
Merrill Lynch
research.

PR Newswire, Canada
Newswire, Business
Wire, Marketwired,
GlobeNewswire, UPI,
Market News
Publishing,
FlyontheWall,
McClatchy-Tribune,
Filing Services
Canada, M2
Presswire, StockWatch
News, Eworldwire,
Thomson Reuters
ONE, Sinocast,
Accesswire,
Equities.com,
Investors Guru, Stock
News Now, The
Washington Post, JCN
Newswire, ACN
Newswire, Newsfile
Corp., ABN Newswire,
Seeking Alpha,
Stockhouse News

E*Trade Pro: CNBC
streaming, Dow Jones,
MarketWatch, PR
Newswire,
BusinessWire,
MarketWire,
GlobeNewswire,
Briefing.com; CNBC
Streaming also
available on Web

Active TraderPro and
ATP.com display
streaming news, as do
mobile app

Zacks, Briefing.com,
Benzinga (Premium),
PR Newswire,
BusinessWire

24/7 Wall Street,
Streetinsider.com,
Seeking Alpha,
MarketWatch,
Morningstar, Fox
Business, IB Trader's
Insight, IB Market
Signals, Streetlnsider,
StockTwits stream,
Bloomberg TV video,
Reuters Newswire,
Zacks Newswire;
premium newswires
available for additional
fee: Dow Jones,
Briefing.com,
FlyOnTheWall,
Benzinga Pro, MT
LiveBriefs, Reuters
Global, Streetinsider
Premium, and several
others

Morningstar

Professional news
feed ($10/month)

Thomson Reuters,
Dow Jones, Business
Wire, and PR
NewsWire

recognition.

None

None

Real-time
quote data
are available
for securities
traded in
Australia,
Austria,
Belgium,
Canada,
Denmark,
Finland,
France,
Germany,
Greece, Hong
Kong, Ireland,
Italy, Japan,
Mexico,
Netherlands,
New Zealand,
Norway,
Poland,

Portugal,
Singapore,
South Africa,
Spain,
Sweden,
Switzerland
and the
United
Kingdom;
news, charts
and research
reports are
also available
on securities
traded in
these
markets

None

International
data available
for more than
100 markets;
some require
subscriptions

None
None

AFP World
News,

Associated
Press, Boston
Globe, BBC
Newsfile,
Briefing.com,
Business
Wire, Canada
Newswire,
Canadian
Press
DataFile,
Chicago
Tribune, Dow
Jones, DPA,
All Equity
News, The
Economist,
Globe

Newswire,
Information
Week, The
Guardian UK,
Investor's
Business
Daily, Los
Angeles

Times,
e

Nothing additional

Credit Suisse
reports for clients
with $100,000 in
assets

Active traders
receive additional
technical analysis
tools from
Recognia

Weekly
Morningstar
newsletter

Nothing additional

Nothing additional

Exclusive research
offered to select
clients; Lightspeed
prefers to keep the
research providers
confidential
Nothing additional;
clients can access
one-on-one
guidance from the
firm's licensed
investment
specialists and
financial solutions
advisors by phone
or in person

None

Automated trading
platforms that
connect through
API: AbleTrend,
Cooltrade,
ionDesk,
TrendLens; also
MarketEdge.com,
Briefing Trader,

and
SmartStops.net

None

None

Investors'
Marketplace
displays offerings
categorized into
five groups:
investing
applications,
research,
business
development
(career-focused),
technology from
software vendors
and consultants,
and administrative
assistance
including
accounting,
auditing,
compliance, tax
prep, and legal
help

None

Discounts to
preferred partner
trader training and
analytics software

None



OptionsHouse None

Planner
Securies  NO"®
The SogoTrade
Morning Call
Newsletter
provides
commentary
and recaps on
the previous
day's market
activity; Daily
Sector
performance
analysis vs. the
S& P 500
provided by the
newsletter

Over 45 daily
market, portfolio
and security
reports which
can be viewed
on the Website,
mobile, or via
email. Featured
daily market
reports: Argus's
Morning
Perspective and
Market Watch
reports, S&P
Capital IQ's
Stock Picks and
Pans, Trends &
Ideas, Word on
the Street, and
Market Movers
columns;

SogoTrade

T
Ameritrade

Morning
Briefing and
Five STARS
Stocks reports;
First Call's Most
Recommended,
Eamings
Surprises, and
Upcoming
Announcements
reports. Market
Edge's technical
idea reports;
Market Java
Alert is emailed
each morning,
covering
futures, global
markets, news,
calendar
events, a daily
stock idea, and
stock movers
links to the S&P
Morning
Briefing and
Argus Market
Movers report;
Credit Suisse
industry reports;
Dow Jones
North American
Morning
Briefing; TD
Economics
reports; The
Credit Suisse
Focus List;
S&P's Sector
Watch;

10-15 proprietary
daily reports; Live
daily webcast with
guest analysts;
Reuters reports;
ResearchLAB team
produces analyst
reports on hundreds
of symbols and
symbol groups

optionMONSTER,
Zacks, Benzinga,
headlines and symbol
specific news from AP,
AliBusiness,
AllThingsD,
Bankrate.com,
Barrons.com,
bizjournals.com,
Business\Week, CNBC,
CNNMoney.com,
Consumer Reports,
Daily FX,
Entrepreneur.com,
ETFguide.com,
ETFZone.com, Fast
Company, Forbes, Fox
Business, Fortune,
Fortune Small
Business, FT.com,
Inc.com,
IndexUniverse.com,
Indie Research,
Investopedia.com,
Investor's Business
Daily, Kiplinger.com,
Law.com,
MarketWatch,
Minyanville, Money,
com,

the day;
premium research
available at additional
fee

None

ValuEngine Research
Reports and
Newsletter

S&P Capital 1Q,
TheStreet, Credit
Suisse,
ResearchTeam, Ford,
Jaywalk, Market
Edge, Vickers Insider
Trade, Morningstar;
Fixed income reports:
Moody's and S&P
Capital IQ;
thinkorswim's
‘Company Profile tool
includes Trefis

Motley Fool,
NYTimes.com,
paidContent.org,
Portfolio.com, Reuters,
Seeking Alpha, Silicon
Alley Insider,
SmallCaplnvestor.com,
TheStreet.com,
TradingMarkets.com,
U.S.News, The Wall
Street Journal,
Business Wire, CNW
Group,
GlobeNewswire,
Marketwire, PR
Newswire; custom
Twitter feed;
FollowAlerts provide
real time news
notification for
watchlist and portfolio
holdings

QuoteMedia, some
fees may apply

Barchart Market Data
Solutions market
news; Comtex,
Chinese WorldNet

Dow Jones Real-Time,
Benzinga, Midnight
Trader, MarketWatch,
numerous press
release wires,
TradersAudio live pit
audio, CNBC Video,
Benzinga Audio
Squawk, Econoday
calendar data, and
Wall Street Horizons

wuseiver,
Marketwire,
Mondaq
Business
Briefing,
Need to Know
News, New
York Times
Dealbook, PR
Newswire,
The Canadian
Press, The
New York
Times,
Reuters, The
Wall Street
Journal,
United Press
International,
UPI, USA
Today, and
Xinhua News
Agency

Futures

quotes on

dollar

denominated  Nothing additional
products on

international

exchanges

Third party
research upon
request

None

Entire
Website can
be translated
to Chinese,
and includes
Chinese
language
news feeds

Nothing additional

2,400 Nothing additional
international
indexes
available; TD
Global
Report, plus
international
news from
real-time
feeds in
previous box;
stock
screener
features an
ADR

screener

None

None

None

TradeWise, ar
affiliated advisory
service, offers
option trade
strategy
recommendations;
premium
MarketEdge
reports available



TradeStation

Tradier

TradingBlock

(1) IV = Implied Volatilty, AV = Actual Volatility

Technical
Market Insight
reports and built
into
thinkorswim, the
RED OptionSM
daily market
summary and
blog

Morning Market
Briefing is a
special pre-
market online
briefing
presented each
weekday
morning from  None
9:00 a.m. to
9:30 a.m. ET;
weekly
stocks/ETFs
report, weekly
Futures Market

Outlook
Through
partners =T
None None

Benzinga (free); other ~ data available

news sources

available for a fee from  European

International

for several

the TradingApp store ~ exchanges at
afee

Benzi

Web: SeekingAlpha;

inga

Software: CCS
Business Wire

($30/

month)

Optional real-time
Nothing additional ~ streaming market
data

Over 100
providers use
Tradier's trading

None Nothing additional  engi
end
mos
fees

ine and back
processing,
t for additional

TradeSpoon, RB
Technologies

6 - Costs for Account with $100,000 or more in assets

Charles
Schwab

eOption

E*Trade

Fidelity

Firstrade

Interactive
Brokers

Just2Trade

Lightspeed
Trading

Merrill Edge

OptionsHouse

Planner
Securities

SogoTrade

T
Ameritrade

TradeStation

Tradier (7)

$ Commission:

Commission: Options
Stock Order ~ Order

m Base / Per
Contract

$4.95 $4.95/$0.65

3.00 3/0.15

6.95, 4.95 for

more than 30 4‘22’6'95 4

trades/quarter

4.95 4.95/0.65

4.95 4.95/0.65
0.15-

005/share,

o ; 0.70/contract,
minimum 1 inimum 1
$2.50 2.50/0.50
Maximum 0.60 per
4.50 contract.
6.95 (4) 6.95/0.75
4.95 4.95/0.50
8.95 1Icgnlract,

minimum 10

3.00-5.00 5.00/0.50

6.95 6.95/0.65
5.00/0.50 or
500 tlcontract

0.35/contract,

240 min 5 for

Commission
on10
options
contracts

$11.45

11.45-13.45

11.45

11.45

14.45

10.00

10.00

13.45

10.00

500

$
Commission
for Covered
call (2)

$8.20

13.05-17.05

13.15

17.65

12.40

18.95

10.50-12.50

17.05

None Nothing additional ~ (options
scanning),
Quantly, Quovo
$ Mutual
Fee to Close $ Futures
Low-Priced Fund $Bond  commission

Commission Transaction

Options .
(outside Fee (5)
Contracts NTF list)
$76 $1/bond,
St G S0
only) minimum
No fee for 14.95 5.00/bond;
buy-to-close minimum
low value 39.00
options;
otherwise
standard
commissions.
Standard
T 19.99 1.00/bond
Free for 49.95
contracts (purchase 1.00/bond
0.100rless  only)
Standard g o Net yield
commissions basis
Premium less
than 0.05: 10 bps for
0.25/contract; 14.95 first 10,000,
premium i remainder
0.05-0.10: 2.5bps.
0.50/contract
Standard g n/a
commissions
Standard
n/a n/a
commissions
Lesser of
standard
commissions  19.95 b:z}syleld
or 75% of
principal
Free for
contracts
0.100r less;  20.00 2590 per
otherwise
0.50/contract.
Standard 55 Negotiated
commissions
Standard 4559 25.00
commissions
Free for .
contracts  49.99 b”;:sy'e'd
0.05 or less :
Standard 14.95 14.95 plus
commissions B 5.00/bond
Standard 500 5000

per Contract

C]

n/a
(optionsXpress
customers
$3.95)

n/a

299

n/a

nla

0.85 plus
exchange and
regulatory fees

225

0.25-1.20

nia

$ Broker-
Assisted
Trades

Add 25.00

Add 6.00

Add 25.00

32.95

19.95 (plus
0.65/contract
for options)

30 (closing
orders only)
IB Block Desk
0.01/share
(min 10,000)
and
0.95/contract
(min 100
contracts)

20 plus 0.50
per contract

20.00

29.95

25.00

15/transaction,
negotiable

25.00

44.99, free for
Apex

50.00 per
transaction

Add 10.00 per

$Platformor  $ Account

Maintenance

Fee Fee
(outgoing)

TotalView/Level

Il data :

$10montnfor P00

infrequent P

traders

50.00 for inactive Full 60.00;
accounts;Sterling  partial $50
Trader Pro cost  partial

is 230.00/month

plus data.

Non-qualified

accounts can Full 60.00;

subscribe to partial

E*Trade Pro for ~ 25.00

99.95/month
50.00

None retirement
account
close-out.
Full 75.00;

None partial
25.00

None for

accounts over

100,000;

10.00/month No fee

minumum

monthly

commission if

under 100,000

15.00/quarter,

waived for

accounts over

10,000 or for 75.00
more than 5

trades per

quarter

None; accounts

under 15,000

must generate  No fee
25.00/month in
commissions

None 49.95

None 75.00

8.95/month;

waived if more

than 20.00 100.00
commissions

generated

50.00 Low Equity
fee for accounts

with under

100.00 that have 200
no trades in the

last year.

None 75.00

35.00/year for
IRASs; platform
fee is 50.00/year
for low activity
and balances
under 2,000.00

125.00

Depends on
front-end 7500

Voluntary
Reorganization
Fee (for
corporate
actions) (3)

$39 (waived for
large accounts /
frequent
traders)

50.00

38.00

38.00 (waived
for large
accounts /
frequent
traders)

25.00

No fee

25.00

20.00

30.00

50.00

No fee

50.00

38.00 (free for
Apex)

20.00

5000

s $

Monthly .':,“°'d‘f“'y

Trading L oang

Costs

$Feefor  Costs (6 oo
Wires Out ~ stock {ra s

tzrades, plus

options) $30K

P margin)
25.00 5260  1,840.00
30.00 27.00  887.50
25.00 6860  1858.75

15.00
(waived for
large
accounts /
frequent
traders)
30.00
domestic;
50.00
international

52.60 1,835.63

52.60 1,827.50

1 wire free
per month;
10.00 for
subsequent

20.00 854.00

Domestic
30.00;
international
60,00 3000 1,162.50
(increase

from 2016)

None 29.94 1,200.00

24.95 28.90 1,645.00

25.00 49.60 1,646.25

Domestic
30.00;

N " 73.70 2,076.25
international
50.00

Domestic
25.00;

50.00 1,506.25
international
50.00

25.00 (free

for Apex) 68.60 2,258.75

25.00
(decrease  145.00  1,706.25
from 2016)

3000 ana4 94275

%
Margin
Rate,
$10000
balance

8.50%

5.50%

9.00%

8.325%

7.75%

2.16%

7.00%

6.00%

9.13%

6.75%

7.25%

8.25%

9.00%

8.50%

376%

%
Margin
Rate,
$25000

balance

8.00%

5.50%

8.75%

7.825%

7.50%

2.16%

6.50%

6.00%

8.00%

6.25%

7.25%

8.25%

8.75%

8.25%

376%

%
Margin
Rate,
$50000
balance

7.00%

4.75%

8.25%

6.875%

7.00%

2.16%

6.25%

6.00%

8.00%

5.50%

7.00%

7.25%

7.75%

7.75%

376%

%
Margin
Rate,
$100,000
balance

6.875%

4.25%

7.75%

6.575%

6.50%

2.16%

5.50%

5.00%

%6.63

5.00%

6.50%

6.00%

7.50%

7.75%

376%

Not
published,
but pricing
can be
negotiated
Discounted
margin rates
for larger
debit
balances

More than
30 trades
per quarter,
or accounts
larger than
250,000
qualify for
free access
to E*Trade
Pro

Rates
negotiated
on a case-
by-case
basis

None listed

Aggressive
commission
discounts for
frequent

U.S. eqity
and options
traders

Very active
traders may
qualify for a
$0.50/trade
discount

Very active
traders can
negotiate
discounted
pricing for
equities,
options and
futures
Discounts
negotiated
on a case by
case basis
on margin
rates, equity
and options
commissions
Rates
negotiated
on a case-
by-case
basis

None listed

Discounted
rates on
options and
equities for
traders
averaging
50+ trades
per month
Customers
who qualify
for Apex
receive a
variety of fee
waivers

None listed

None listed



single leg, 7
for multi leg.

TradingBlock ~ $7.50 7.50/0.75

(1) Stock order of 500 shares
(2) 500 shares of stock plus 5 contracts.

15.00

(3) There are no fees for mandatory reorganizations.

11.25

commissions
1.00/bond,
Standard '
_ 30.00 50.00
commissions minimum

(4) For accounts with over $100,000 at Merrill Edge, there are 100 commission-free stock transactions monthly.

(5) Brokers who charge on net yield basis do not charge an explicit commission, but they mark up the price of the bond, thus reducing your yield.

(6) Trading costs include exchange fees and regulatory fees, which depend on the instrument being traded.

(7) Rates shown are the base Tradier fees. The partner chosen to supply the front-end may apply additional fees.

1.99 per side

7 - Mobile
Mobile ’
Operating 122!t yopite _ Streaming Multi-  Mutual o tional Account Amazon
Systems :pec"'c watch Website Data '65% ons ;:’a':’dl n Trading Application a°h°
Supported PP P g pp
i0s ; ;
Charles 2 Apple 08, ADRSand  Via Mobile
Schwab Androd,  Yes yich Y andoid "% Y Toronto Browser O
Windows
i0s, Apple in
eOption g Yes  LPPR Mo Yes Yes No ADRs No progress
i0s, Yes  Yes ADRs, o
E*Trade Android,  Yes :thc': Yes Yes (iPhone, (iPhone, Foreign ;‘;v':‘;br”e No
Windows Android) Android) Ordinaries
i0s, "
Fidelity Android,  Yes Apple oo Yes Yes Yes Mobile Yes Yes
! watch browser app
Windows
i0s,
Firstrade Android,  Yes  No Yes  Yes No No n/a Yes No
Windows
' i0s Yes (in o on
Interactive - Apple | Via Mobile
Android, ~ Yes Yes Yes Yes mobile  Yes No
Brokers Windows watch browser) Browser
i0s, Android
JusteTrade o L Yes  (m M No Yes No No No No No
. ios, o
Lightspeed  j\niid,  Yes No HTMLS  Yes Yes nfa nia Via Mobile
Trading Browser
Windows
i0s, Apple Via Mobile
Merrill Edge ~ Android,  Yes Yes  Yes Yes  Yes ADRs No
watch Browser
Windows
ios,
OptionsHouse Android, ~ Yes  No Yes  Yes Yes  Yes nla Yes No
Windows
i0s,
Z::c“u"ri;s Android,  Yes  No Yes  Yes Yes  No No In progress No
Windows
ios, o
SogoTrade  Android,  Yes agfc': Yes  Yes No No No Z‘i&”si‘?”e No
Windows
i B, Yes s Yes  Inapps Yes  Yes  ADRs Yes Yes
Ameritrade [EE Android be
Windows
watches
oS, Alerts
TradeStation Android Yes only Yes Yes Yes No ADRs No No
& Apé)le |
. an n
Tradier (1) Ar]drond, Yes Ao Yes Yes Yes No No Yes progress
Windows
watches
TradingBlock  None No nfa No n/a n/a n/a n/a nla nia
(1) Tradier's mobile functionality depends on the partner supplying the front end chosen by the customer.
8 - Reports and Service
Consolidate s
Customizable Internal holdings 100% Capacity Minimum #
Portfolio Rateof  fromother (all clients can toOpen Live #Live Events Webinars Ch
Performance Return  institutions be logged on  Cash Chat in 2016 Heldin  acc
Reports C: for i Account 2016
reporting 1)
ponel z?ﬁ:ﬁdes ins
linked to
Yes, including Y2 &ls° Schwab i
Charles ime seminars).
benchmark ! Yes No One Yes - 512 Yes
Schwab comoneons  Weighted & o Schwab Live:
2 Return & Conversations
$100
) broadcast
otherwise.
online.
Option Yes Yes No Yes 500 Yes 0 0 Yes
E*Trade Yes No No No 500 Yes 71 18 Yes
2 Traders'
Yes, including Summits, 4
Fidelity benchmark  Yes Yes No 2,500 Yes Workshops, 90+ Yes
comparisons 2200 branch
seminars
Firstrade Yes Yes No No None Yes 9 0 Yes
Interactive Yes, vel Yes Yes Yes 10,000 Yes 1 439 No
Brokers flexible and (5,000 for
customizable IRA, 3,000
if under
age 26.)
Yes, for
Yes, basic accounts
Just2Trade el No No Yes 2,500 Yes 0 20 e
$25,000
10,000 for
Web
Lightspeed Trader,
Trading Yes No No Yes 25,000 for 0 " No
Lightspeed
Trader.
Merrill Edge  Yes Yes Yes No None Yes 1,691 60 Yes
Yes, including
benchmark
OptionsHouse SOMPArsons — yq No Yes None Yes 26 250 Yes

and flexible

order

No additional
fee

ecking Bill
ount  Pay

No

No

No

No

Credit
Card

American
Express

Yes

Visa

No
No

No

Yes

Debit
Card

subscription

Sering Trader Domestic 50.00,
230.00/month 75.00 I1n0t§r83|lonal
plus data
. Average
Online P
wait time
Transfer o hold  Other
TolFrom -
for services
External customer
Accounts service
Variable
50 annuity,
Yes seconds  Panking and
lending
services
26
Yes seconds None
s Banking,
Yes retirement
seconds planning
73
seconds, Cash
29 management,
Yes seconds  external
for Active account
Trader aggregation
Services
Yes 8 seconds None
Yes Less than Investors
arketplace
minute  including
advisors and
n
brokerage
services;
access to
hedge funds;
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