
SmartRouting

Best Price Execution Comparison
IB's SmartRouting Advantage Delivering Best Price Execution for Nine Straight Years

IB SmartRouting  searches for the best firm stock, option, and combination prices available
at the time of your order, and seeks to immediately execute your order electronically.
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Execution Price Improvement Comparison*

US Stocks
(per 100 shares)

US Options
(per contract)

European Stocks
(per 100 shares)

Interactive Brokers $0.31 $0.86 €0.53

Industry $0.26 $0.66 - €0.25

IB Advantage $0.05 $0.20 €0.78

Net Dollar Price Improvement vs. National Best Bid/Offer

*Based on independent measurements, the Transaction Auditing Group, Inc., (TAG), a
third-party provider of transaction analysis, has determined that Interactive Brokers' US
stock and options price executions were significantly better than the industry's during the
first half of 2017.
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What Other Online Brokers Conveniently Leave Out
Our results are even more impressive when you consider that other industry-touted statistics don't give you the whole picture. They only discuss the percentage of orders that saw price
improvement, and conveniently ignore the percentage of their orders that were dis-improved or had no improvement. In contrast, our statistics are netted, showing the true bottom-line
price improvement including, all improved, dis-improved and unimproved amounts.
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Unlike smart routers from other online brokers, IB SmartRouting never routes and
forgets about your order. It continuously evaluates fast changing market conditions
and dynamically re-routes all or parts of your order seeking to achieve optimal
execution and maximize your rebate.

IB SmartRouting represents each leg of a spread order independently and submits
each leg at the best possible venue.

IB SmartRouting Autorecovery  re-routes your US options order in the case of an
exchange malfunction, with IB undertaking the risk of double executions.

To help provide price improvement on large volume and block orders and take
advantage of hidden institutional order flows that may not be available at exchanges,
IB includes eight dark pools in its SmartRouting logic.

SM

Our smart router takes into account transaction costs along with the fee or rebate for taking/adding liquidity when determining where to route your marketable order when the inside
market is shared by multiple exchanges. For clients who want even more control of their orders, TWS clients can specify stock and options smart routing strategies for non-marketable
orders. For stocks, clients with the Cost Plus pricing structure can elect to have their non-marketable orders routed to:

The exchange with the highest rebate.

The listing exchange on the symbol.

The highest volume exchange that has a rebate for adding liquidity.

The highest volume exchange that charges the lowest fee for taking liquidity.

For options, clients can choose to send their non-marketable Smart routed orders to the
exchange offering the highest rebate. These routing directives can be set on a per-order
basis from the "Misc" tab of the Order Ticket, or as a global default setting from the Smart
Routing configuration page.

Disclosures

5. IB executions have outperformed the industry as a whole Nine Straight Years - 2007 through 2016 based on independent measurements by the Transaction Auditing Group, Inc., (TAG), a third-party provider of transaction analysis.

Price Improvement for each period is as follows: 

Equities cents

per 100 shares

Options cents

per contract

2nd half 2007 35 57

1st half 2008 47 53

2nd half 2008 42 60

1st half 2009 53 22

2nd half 2009 42 60

1st half 2010 28 53

2nd half 2010 30 21

1st half 2011 38 20

2nd half 2011 30 21

1st half 2012 33 19
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2nd half 2012 41 24

1st half 2013 20 21

2nd half 2013 23 20

1st half 2014 14 17

2nd half 2014 8 50

1st half 2015 9 38

2nd half 2015 10 27

1st half 2016 09 25

2nd half 2016 06 24

1st half 2017 05 20

6. Net $ Improvement per Share Definition:

((# of Price Improved Shares * Price Improvement Amount) - (# of Price Disimproved Shares * Price Disimprovement Amount)) / Total Number of Executed Shares

7. The Transaction Auditing Group (TAG). Industry as a whole for the referenced periods according to TAG. The TAG analysis for US stocks included all market orders of 100 shares or more up to 10,000 shares. The analysis for US

options included all market order sizes in US options and includes exchange rebates received by clients under IB's cost-plus pricing structure. The TAG analysis of orders routed to exchanges in Europe included all orders routed for

execution during regular trading hours including all market and marketable limit orders and orders near the market (orders having a limit price within one-tenth of a Euro from the quote price at time of order receipt) on stocks listed

on the included exchanges, weighted by the volume executed on each exchange. The exchanges for European stocks are XETRA, EURONEXT, CHI-X, WIENER BORSE, TURQUOISE, LONDON and NASDAQ OMX.

       INVESTORS' MARKETPLACE  INVESTOR RELATIONS  CAREERS  SITE MAP  SYSTEM STATUS

Privacy Policy  |  Forms and Disclosures  |  Customer Identification Program Notice  |  Cyber Security Notice

Interactive Brokers ®, IB , InteractiveBrokers.com ®, IB Universal Account ®, Interactive Analytics ®, IB Options Analytics , IB SmartRouting , PortfolioAnalyst ® and IB Trader Workstation  are service marks
and/or trademarks of Interactive Brokers LLC. Supporting documentation for any claims and statistical information will be provided upon request. Any trading symbols displayed are for illustrative purposes only and
are not intended to portray recommendations.

The risk of loss in online trading of stocks, options, futures, forex, foreign equities, and bonds can be substantial.

Options involve risk and are not suitable for all investors. Before investing in options, read the "Characteristics and Risks of Standardized Options". For a copy visit
http://www.theocc.com/about/publications/character-risks.jsp. Before trading, clients must read the relevant risk disclosure statements on our Warnings and Disclosures page -
http://www.interactivebrokers.com/disclosures. Trading on margin is only for sophisticated investors with high risk tolerance. You may lose more than your initial investment. For additional information regarding
margin loan rates, see http://www.interactivebrokers.com/interest. Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may be greater than your initial
investment. Before trading security futures, read the Security Futures Risk Disclosure Statement. For a copy visit http://www.interactivebrokers.com/disclosures. There is a substantial risk of loss in foreign exchange
trading. The settlement date of foreign exchange trades can vary due to time zone differences and bank holidays. When trading across foreign exchange markets, this may necessitate borrowing funds to settle
foreign exchange trades. The interest rate on borrowed funds must be considered when computing the cost of trades across multiple markets.

INTERACTIVE BROKERS ENTITIES

SM SM SM SM

INTERACTIVE BROKERS LLC
is a member NYSE - FINRA - SIPC and regulated by the US Securities and Exchange Commission and
the Commodity Futures Trading Commission. Headquarters: One Pickwick Plaza, Greenwich, CT
06830 USA
www.interactivebrokers.com

INTERACTIVE BROKERS (INDIA) PVT. LTD.
is a member of NSE, BSE [http://www.sebi.gov.in]. Regn. No. NSE: INB/F/E 231288037 (CM/F&O/CD);
BSE: INB/F/E 011288033 (CM/F&O/CD); NSDL: IN-DP-NSDL-301-2008. CIN-
U67120MH2007FTC170004. Registered Office: 502/A, Times Square, Andheri Kurla Road, Andheri
East, Mumbai 400059, India. Tel: +91-22-61289888 / Fax: +91-22-61289898
www.interactivebrokers.co.in
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INTERACTIVE BROKERS CANADA INC.
Is a member of the Investment Industry Regulatory Organization of Canada (IIROC) and Member -
Canadian Investor Protection Fund. Know Your Advisor: View the IIROC AdvisorReport. Trading of
securities and derivatives may involve a high degree of risk and investors should be prepared for the risk
of losing their entire investment and losing further amounts. Interactive Brokers Canada Inc. is an
execution-only dealer and does not provide investment advice or recommendations regarding the
purchase or sale of any securities or derivatives.
Registered Office: 1800 McGill College Avenue, Suite 2106, Montreal, Quebec, H3A 3J6, Canada.
www.interactivebrokers.ca

INTERACTIVE BROKERS AUSTRALIA PTY LTD
ABN 98 166 929 568 is licensed and regulated by the Australian Securities and Investments
Commission (AFSL: 245574) and is a participant of ASX, ASX 24 and Chi-X Australia. Registered
Office: Level 40, Grosvenor Place, 225 George Street, Sydney 2000, New South Wales, Australia. 
www.interactivebrokers.com.au

INTERACTIVE BROKERS (U.K.) LIMITED
is authorised and regulated by the Financial Conduct Authority. FCA register entry number 208159.
[http://www.fsa.gov.uk/register/home.do] Office: Level 20 Heron Tower, 110 Bishopsgate, London EC2N
4AY
www.interactivebrokers.co.uk

INTERACTIVE BROKERS SECURITIES JAPAN INC.
・   

187     
・ 03-4588-9700 8 30-17  30  :  103-0025 

2 10   4
www.interactivebrokers.co.jp

INTERACTIVE BROKERS HONG KONG LIMITED
is regulated by the Hong Kong Securities and Futures Commission, and is a member of the SEHK and
the HKFE. Registered Office: Suite 1512, Two Pacific Place, 88 Queensway, Admiralty, Hong Kong
SAR www.interactivebrokers.com.hk
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