
Evaluating Brokers for ASX Options Trading in Australia: A 
Comprehensive Comparison 
1. Executive Summary 
This report provides a comprehensive evaluation of brokerage firms suitable for 
trading Australian Securities Exchange (ASX) listed options, commonly known as 
Exchange Traded Options (ETOs), within Australia. The objective is to assist investors 
in selecting a broker that aligns with their specific trading needs, cost sensitivity, 
platform preferences, and support requirements. The analysis focuses on brokers 
licensed by the Australian Securities and Investments Commission (ASIC) and 
confirmed to offer access to ASX ETOs. 

Key evaluation criteria include the range of ASX options products (equity and index 
options), the complete structure of associated costs (commissions, 
exercise/assignment fees, platform and data fees), the capabilities of the trading 
platforms (analytical tools, strategy builders, execution quality), the availability of 
relevant educational resources and customer support, regulatory standing, and 
market reputation derived from user feedback and independent reviews. 

Leading contenders in the Australian market for ASX ETOs include Interactive Brokers 
(IBKR), Commonwealth Securities (CommSec), Nabtrade, CMC Markets, and Bell 
Direct. Interactive Brokers stands out for its exceptionally low commission rates and 
highly sophisticated trading platform, making it attractive for cost-sensitive and 
advanced traders, though its platform presents a steeper learning curve. CommSec 
and Nabtrade, backed by major Australian banks, offer integrated banking 
convenience and simpler platforms, potentially appealing to those valuing ease of use, 
albeit generally at a higher cost. CMC Markets and Bell Direct (often utilizing the 
IRESS platform) present alternative choices with varying fee structures and platform 
features. 

Ultimately, the "best" broker depends on individual priorities. Cost-focused, active 
traders may gravitate towards IBKR, while those prioritizing platform simplicity and 
integration with existing banking relationships might prefer CommSec or Nabtrade. 
This report provides the detailed comparative data necessary to make an informed 
decision. 
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The Australian Securities Exchange (ASX) provides a regulated marketplace for 
trading Exchange Traded Options (ETOs). These are standardized contracts giving the 
buyer the right, but not the obligation, to buy (call option) or sell (put option) an 
underlying asset at a specified price (strike price) on or before a certain date (expiry 
date). The primary types of ASX ETOs are Equity Options, based on the shares of 
individual ASX-listed companies, and Index Options, based on market indices like the 
S&P/ASX 200 (XJO).1 

Investors utilize ASX ETOs for various strategic purposes, including hedging existing 
share portfolios against adverse price movements, generating income through 
strategies like writing covered calls, or speculating on the future direction of share 
prices or market indices with leverage.2 Unlike Over-The-Counter (OTC) derivatives, 
ASX ETOs are exchange-traded and centrally cleared by ASX Clear, providing 
standardization and mitigating counterparty risk.3 

The choice of a brokerage firm is critical for accessing this market. The broker acts as 
the intermediary, providing the trading platform, executing orders, managing the 
account, and ensuring regulatory compliance.4 Selecting the right broker involves 
careful consideration of factors beyond mere market access. Costs, platform 
functionality tailored to options trading complexities, available analytical tools, order 
execution reliability, and customer support quality can significantly impact a trader's 
efficiency, profitability, and overall experience. Furthermore, ensuring the broker is 
regulated by the Australian Securities and Investments Commission (ASIC) is 
paramount for investor protection.5 This report aims to dissect these critical factors 
across various Australian brokers offering ASX ETOs. 

3. Methodology 
The evaluation process employed in this report involved several structured steps to 
ensure a comprehensive and objective comparison of brokers for ASX options trading: 

1.​ Broker Identification: Potential brokers were identified primarily through the 
official ASX list of market participants authorized to trade ETOs.8 This list was 
supplemented by cross-referencing information from reputable financial 
comparison websites and industry reports focusing on Australian brokers.9 

2.​ Service Verification: Each identified broker's services were verified to confirm 
the specific offering of ASX ETOs, distinct from international options (e.g., US 
options) or Contracts for Difference (CFDs) on options. This involved reviewing 
broker websites, product disclosure statements (PDS), and financial services 
guides (FSG) where available.3 

3.​ Cost Structure Analysis: Detailed fee schedules were obtained directly from 



broker websites or reliable third-party comparison data.11 Costs analyzed 
included per-contract commissions, minimum charges, exercise and assignment 
fees, platform access fees, market data subscriptions, inactivity fees, and 
currency conversion costs (though less critical for pure ASX ETO trading in AUD). 
ASX Clear's own fees were noted as a baseline component.1 

4.​ Platform Feature Evaluation: Trading platforms were assessed based on 
features crucial for options trading, as described in broker documentation, 
platform guides, and independent reviews. Key features included options chain 
displays, integrated calculation and display of Greeks, implied volatility tools, 
strategy builders, multi-leg order capabilities, and the functionality across 
desktop, web, and mobile interfaces.9 

5.​ Educational and Support Assessment: The availability and relevance of 
educational materials specifically addressing options trading were reviewed.4 
Customer support channels, responsiveness, and perceived expertise in handling 
options-related queries were evaluated based on broker disclosures and user 
feedback.9 

6.​ Regulatory Compliance Check: Each broker's status as an Australian Financial 
Services License (AFSL) holder regulated by ASIC was confirmed using broker 
disclosures and cross-referencing with ASIC's professional registers where 
necessary.3 Client fund protection mechanisms mentioned by brokers were 
noted.3 

7.​ Reputation Analysis: User reviews from financial forums (e.g., Reddit's 
AusFinance) and ratings from independent comparison sites were synthesized to 
gauge market perception regarding platform stability, customer service quality, 
and overall user satisfaction with options trading services.6 

The scope of this report is strictly focused on brokers facilitating the trading of 
ASX-listed ETOs for retail investors in Australia. Brokers solely offering international 
options, CFDs, or other derivatives without direct ASX ETO access were excluded from 
the detailed comparison, although they may be mentioned for context. 

4. Identifying Licensed Brokers Offering ASX Options (ETOs) 
A fundamental requirement for any broker operating in Australia is authorization from 
the Australian Securities and Investments Commission (ASIC), signified by holding an 
Australian Financial Services License (AFSL).5 This regulation provides a framework for 
consumer protection, including requirements for fair dealing, disclosure, and dispute 
resolution. 

However, simply holding an AFSL does not guarantee a broker offers ASX ETOs. Many 



ASIC-regulated brokers focus on other products like international shares, Contracts 
for Difference (CFDs), or foreign exchange (Forex).5 Furthermore, the term "options 
trading" is frequently used in marketing materials to refer to options on US markets, 
which are significantly larger and often promoted more heavily.11 Investors specifically 
seeking to trade options listed on the ASX must verify that a broker explicitly provides 
access to ASX ETOs. 

The most reliable starting point for identifying brokers equipped for ASX ETO trading 
is the ASX's own list of participating organisations.8 This list categorizes brokers and 
indicates the products they are authorized to trade, including ETOs. Based on this list 
and cross-verification with broker information, the following firms are confirmed as 
ASIC-regulated and offer ASX ETO trading capabilities: 

Table 1: ASIC Licensed Brokers Offering ASX ETOs 

 
Broker Name ASIC License 

(AFSL) 
Confirmed ASX 
ETO Offering 

Broker Type 
(per ASX List) 

Primary Source 
Confirmation 

Interactive 
Brokers 
Australia Pty Ltd 

453554 Yes Online ASX List, Broker 
Website 3 

Commonwealth 
Securities 
Limited 

238814 Yes Online ASX List, Broker 
Website 4 

CMC Markets 
Stockbroking 
Limited 

238054 Yes Online ASX List, Review 
Sites 8 

Bell Direct 246906 Yes Online ASX List, Review 
Sites 8 

nabtrade 
(National 
Australia Bank) 

243430 Yes Online ASX List, Broker 
Website 7 

Webull 
Securities 
(Australia) Pty 

536980 Yes Online ASX List, Broker 
Website 8 



Ltd 

Bell Potter 
Securities 
Limited 

243480 Yes Full Service ASX List 8 

Ord Minnett 
Limited 

237121 Yes Full Service ASX List 8 

Morgans 
Financial 
Limited 

235410 Yes Full Service ASX List 8 

Shaw and 
Partners Limited 

236048 Yes Full Service ASX List 8 

Macquarie 
Equities Limited 

237504 Yes Full Service ASX List 8 

Morgan Stanley 
Wealth 
Management 

411937 Yes Full Service ASX List 8 

Other Full 
Service/Wholes
ale 

Various Yes Full Service / 
Wholesale 

ASX List 8 

Note: This table focuses on brokers accessible to retail investors. Several wholesale 
and full-service brokers also offer ETOs but may have higher minimums or focus on 
advised clients. 

It is important to distinguish these brokers from others who might be well-known but 
do not offer ASX ETOs. For instance, eToro is ASIC regulated 5 but focuses on shares, 
ETFs, crypto, and copy trading, primarily US and ASX shares, not ASX options.9 Tiger 
Brokers is also ASIC regulated and offers low-cost access to ASX shares and US 
options, but not ASX ETOs.9 Tastytrade Australia holds an AFSL 17 but facilitates access 
to US options trading via its US-based affiliate.16 IG offers various options products, 
but these appear to be primarily CFDs or barrier options rather than direct ASX 
ETOs.21 

The distinction between "Online" and "Full Service" brokers on the ASX list 8 also 
warrants attention. Online brokers typically provide execution-only services with lower 



fees, relying on the client to make their own trading decisions using the provided 
platform and tools. Full-service brokers often provide investment advice, research, 
and potentially higher levels of personal support, usually accompanied by significantly 
higher brokerage fees.22 For self-directed options traders primarily concerned with 
platform capability and cost efficiency, online brokers are generally the more relevant 
category. 

5. Range of ASX Options Products Available 
Brokers authorized to trade ASX ETOs generally provide access to the two main 
categories of options listed on the exchange: 

1.​ ASX Equity Options: These are options contracts written on the shares of 
specific, typically larger and more liquid, ASX-listed companies. They allow 
traders to take positions on the future price movements of individual stocks. Most 
online brokers offering ASX ETOs, such as CommSec 4 and Interactive Brokers 3, 
facilitate trading in these single-stock options. 

2.​ ASX Index Options: These contracts are based on underlying market indices, 
with the most prominent being options on the S&P/ASX 200 Index (XJO). Index 
options allow traders to gain exposure to, or hedge against, movements in the 
broader Australian market, rather than just individual companies. The availability 
of index options is crucial for portfolio-level hedging or implementing 
market-wide trading strategies. ASX Clear explicitly lists fees for index options, 
confirming their place in the market structure.1 Brokers like Interactive Brokers, 
with their comprehensive global market access 3, are highly likely to offer ASX 
index options alongside equity options. Major bank brokers like CommSec and 
Nabtrade also typically cover both. 

While most brokers offering ASX ETOs are expected to provide access to both equity 
and index options, the practical availability and liquidity of specific contracts can 
sometimes differ. The ASX determines which stocks have options listed and the 
available strike prices and expiry dates. However, a broker's platform interface, data 
feeds, and order routing systems might influence the ease with which traders can 
access and trade less common or less liquid contracts. While the underlying market is 
the same, the broker's technology layer can affect the user experience, particularly 
for options that are far out-of-the-money or have distant expiry dates. 

Furthermore, the range of underlying stocks for which equity options are available 
might vary slightly, although most brokers will cover the actively traded options series. 
Traders interested in options on specific mid-cap or smaller companies should verify 
their availability with the chosen broker. The critical consideration for strategic 



flexibility is ensuring the broker offers both equity and index options, as limiting 
access to only one type would significantly restrict the range of potential trading and 
hedging strategies available.1 

6. Comparative Cost Analysis: Unpacking the Fees 
The cost structure for trading ASX options is multi-faceted and can significantly 
impact profitability, especially for active traders. It extends beyond the headline 
commission rate and includes various other charges levied by the broker and the 
exchange/clearing house. A thorough comparison requires examining all potential 
fees. 

Trading Commissions: This is often the most visible cost. Brokers may charge: 

●​ A flat fee per contract (e.g., $X per contract). 
●​ A percentage of the premium value or the underlying value of the trade. 
●​ A combination, often with a minimum charge per transaction or per leg of a 

multi-leg strategy. Interactive Brokers is known for its low commission rates, 
charging between AUD 0.50 and AUD 2.00 per Australian option contract, 
depending on the premium value, with a minimum of AUD 1.10 per order for ASX 
options mentioned elsewhere.11 CommSec's options pricing is cited as 0.24% or a 
minimum of $24.95 per leg 12, though their standard share trading fees vary 
significantly based on trade size and settlement method.14 Other brokers like Bell 
Direct (0.35% or $34.95 min/leg), CMC Markets (0.30% or $30 min/leg), and 
Nabtrade (0.35% or $34.95 min/leg) also typically employ percentage-based fees 
with substantial minimums.12 Some brokers may offer tiered pricing, reducing 
costs for very high-volume traders.11 

A critical point often overlooked is the impact of minimum commissions. A broker 
advertising a low per-contract fee might still be expensive for small trades if a high 
minimum charge applies per transaction or, particularly relevant for spreads, per leg.12 
For example, trading just two contracts with a $1 per contract fee but a $25 minimum 
charge results in an effective cost of $12.50 per contract, not $1. This makes 
comparing minimums essential for traders who typically deal in smaller contract 
numbers per order. 

Exercise and Assignment Fees: When an option is exercised by the buyer or 
assigned to the seller, brokers may charge an additional fee on top of any commission 
for the resulting share transaction. ASX Clear also charges small fees ($0.05 per 
contract for exercise/assignment on single stock options, $0.30-$0.35 for index 
options) 1, but broker fees can be considerably higher. These fees need to be factored 



into the profitability calculation for strategies that commonly involve exercise or 
assignment. 

Platform and Data Fees: Access to trading platforms, especially premium versions 
like IRESS used by some brokers 12, or specialized platforms like IBKR's Trader 
Workstation 15, may incur monthly subscription fees. Furthermore, accessing real-time, 
streaming ASX ETO market data (essential for active trading) often comes at a cost, 
which can range from around $10 to over $80 per month depending on the broker 
and the level of data depth.12 Some brokers might waive these fees if certain trading 
volume thresholds are met, benefiting active traders but adding a recurring cost for 
others. Webull notes free real-time data for US/AU markets but offers premium ASX 
streaming data as a subscription.19 CommSec also mentions potential data fees.14 
These recurring costs can easily outweigh commission differences for frequent 
traders needing live data and advanced tools. 

Inactivity Fees: Some brokers penalize accounts that do not meet minimum trading 
activity levels or balance requirements.10 Interactive Brokers explicitly states no 
inactivity fees.9 Others, particularly some bank-affiliated brokers, might charge such 
fees.7 

Other Fees: Be aware of potential charges for account maintenance (though less 
common for basic online accounts), phone orders (often significantly more expensive 
than online trades 14), deposit/withdrawal fees (IBKR offers one free wire withdrawal 
per month 13), or fees for transferring positions.13 

ASX Clear Fees: It's important to remember that brokers pass on fees charged by 
ASX Clear for trade registration ($0.06 - $0.31 per contract for single stock options, 
$0.45 for index options) and exercise/assignment.1 These are standard market costs, 
but brokers' own fees are layered on top. 

Table 2: Indicative Fee Comparison for ASX Options Trading (AUD) 

 
Broker 
Name 

ASX 
ETO 
Commis
sion 
(per 
contrac
t/%, 
min) 

Minimu
m 
Commis
sion per 
Trade/L
eg 

Exercis
e Fee 
(Broker) 

Assign
ment 
Fee 
(Broker) 

Platfor
m 
Access 
Fee 
(Monthl
y) 

Real-Ti
me Data 
Fee 
(Monthl
y) 

Inactivit
y Fee 



Interacti
ve 
Brokers 

$0.50-$
2.00/co
ntract 
(ASX) or 
$0.33/co
ntract, 
min 
$1.10 11 

~$1.10-$
6.00 
(Varies 
by 
source) 

Check 
Broker 

Check 
Broker 

$0 Check 
Broker 
(Potenti
ally 
tiered) 

$0 11 

CommS
ec 

0.24% 
or 
$24.95 
min/leg 
12 

$24.95 12 Check 
Broker 

Check 
Broker 

$0 (Std), 
Potential 
for Pro 

~$10 - 
$82.50 
12 

$0 (Std) 

CMC 
Markets 

0.30% 
or $30 
min/leg 
12 

$30 12 Check 
Broker 

Check 
Broker 

$0 (Std), 
IRESS 
possible 

~$27.50 
- $49+ 12 

Check 
Broker 

Bell 
Direct 

0.35% 
or 
$34.95 
min/leg 
12 

$34.95 12 Check 
Broker 

Check 
Broker 

$0 (Std), 
IRESS 
possible 

~$27.50 
- $49+ 12 

Check 
Broker 

Nabtrad
e 

0.35% 
or 
$34.95 
min/leg 
12 

$34.95 12 Check 
Broker 

Check 
Broker 

$0 (Std), 
Premium 
tiers 
exist 

Check 
Broker 

Potential 
7 

Webull Check 
Broker 
(ASX 
ETO 
fees not 
specifie
d in 
snippets
) 

Check 
Broker 

Check 
Broker 

Check 
Broker 

$0 Free 
(Basic), 
Streamin
g Sub. 19 

$0 

Note: Fees are indicative based on available snippets and can change. 
Exercise/Assignment fees and specific data costs often require direct confirmation 



with the broker. Minimums per leg can significantly increase costs for multi-leg 
strategies. 

The tendency for some low-cost brokers to recoup revenue via other means, such as 
high FX fees on international trading 23 or payment for order flow (more common in 
the US), is less directly applicable to ASX ETOs traded in AUD. However, the overall 
business model can influence the quality and cost of ancillary services like data feeds 
or platform development for less mainstream products like ASX options. 
Bank-affiliated brokers 4 may offer convenience but often charge premium rates 12, 
leveraging their brand trust and existing customer base. 

7. Trading Platform Evaluation for Options Traders 
The trading platform is the options trader's primary toolkit. Its capabilities, or lack 
thereof, directly influence the ability to analyze opportunities, construct strategies, 
manage risk, and execute trades efficiently. Evaluation must focus on features 
specifically relevant to the complexities of options trading. 

Analysis Tools: Essential tools include: 

●​ Options Chains: Clear display of available strike prices, expiry dates, premiums 
(bid/ask), volume, and open interest for an underlying asset. 

●​ Greeks: Real-time calculation and display of Delta, Gamma, Theta, Vega, and 
Rho. Understanding these risk parameters is fundamental to managing options 
positions. 

●​ Implied Volatility (IV): Access to current and historical implied volatility data, IV 
charting, and potentially volatility skew analysis. IV is a critical input for options 
pricing and strategy selection. 

●​ Payoff Diagrams: Visual tools that graph the potential profit or loss of an option 
position or strategy across a range of underlying prices at expiry. 

Strategy Builders and Order Execution: 

●​ Multi-Leg Strategy Tools: Platforms should allow users to easily build and 
analyze complex strategies (e.g., vertical spreads, iron condors, butterflies) and 
ideally submit them as a single order to minimize execution risk (legging risk). 

●​ Order Types: Beyond standard market and limit orders, support for stop-loss, 
conditional orders, and potentially algorithmic orders can be beneficial for risk 
management and execution precision. 

●​ Execution Quality: While harder to quantify externally, factors like perceived 
order execution speed, reliability (especially during market volatility), and whether 
the broker offers Direct Market Access (DMA) can be important, particularly for 



active traders. 

Platform Environment: 

●​ Platform Types: Brokers typically offer platforms via downloadable desktop 
software (often the most feature-rich, e.g., IBKR's Trader Workstation (TWS) 15), 
web browser interfaces (more accessible, varying features), and mobile apps 
(convenience, but potentially limited functionality).9 

●​ User Interface (UI): A balance is needed between comprehensive features and 
usability. Platforms like TWS are powerful but known for complexity and a steep 
learning curve.9 Simpler platforms, often from bank brokers like CommSec 4, may 
be more intuitive for basic trading but lack advanced analytical capabilities.12 
Some brokers like Bell Direct and CMC Markets may offer access to third-party 
platforms like IRESS ViewPoint 12, known for its professional features but often 
incurring data fees. 

●​ Charting: High-quality charting for the underlying asset, ideally with the ability to 
overlay technical indicators and analyze price action, is crucial context for options 
trading decisions. 

●​ Integration: Seamless integration between options trading, share trading, 
account management, and reporting within a single platform enhances workflow 
efficiency. IBKR's universal account structure is designed for this.3 

Broker Platform Specifics: 

●​ Interactive Brokers: Offers the highly sophisticated Trader Workstation (TWS), 
IBKR Desktop, web platform (Client Portal), and mobile apps.15 TWS is renowned 
for its extensive options analytics, strategy builders, global access, and low costs 
but is often considered complex for beginners.9 

●​ CommSec: Provides a proprietary web platform and mobile app, generally 
regarded as user-friendly.4 While offering ETO access, its options-specific 
analytical tools may be less comprehensive than dedicated platforms.12 

●​ Nabtrade: Offers its own platform, potentially with premium tiers providing 
enhanced charting and alerts.10 Likely aims for ease of use, similar to CommSec. 

●​ CMC Markets: Offers its "Next Generation" platform and potentially IRESS.12 
Known for CFDs but also provides ASX ETOs 8; the depth of options tools on its 
proprietary platform versus IRESS should be investigated. User feedback suggests 
external tools might be needed alongside it for valuation.16 

●​ Bell Direct: Primarily utilizes the IRESS platform 12, offering advanced charting 
and market data capabilities, often preferred by active traders but typically 
involves data subscription fees. 

●​ Webull: Promotes its platform's advanced tools, including options-specific 



features like Option Builder and Screeners 19, but the marketing focus is heavily on 
US options. The functionality and tools available specifically for ASX ETOs need 
careful verification. 

A significant consideration is the trade-off between platform power and usability. 
Advanced traders requiring sophisticated analytics and multi-leg strategy support 
often gravitate towards platforms like TWS or IRESS, accepting the learning curve.9 
Newer or less complex traders might prefer the simpler interfaces of bank brokers, 
potentially sacrificing some analytical depth.4 

Furthermore, the necessity of integrated, real-time data and analytics (Greeks, IV) 
cannot be overstated for serious options trading. Relying on external tools or delayed 
data 16 introduces inefficiency and risk. The quality and feature parity across desktop, 
web, and mobile versions also vary; complex analysis and multi-leg orders are often 
best handled on desktop platforms, even if mobile apps offer basic trading.9 

Table 3: Indicative Options Trading Platform Feature Comparison 

 
Broke
r 
Name 

Platfo
rm(s) 
Offer
ed 

Optio
ns 
Chain 

Integ
rated 
Gree
ks 

IV 
Data 

Strat
egy 
Build
er 

Multi
-Leg 
Order
s 

Payof
f 
Diagr
am 

Mobil
e 
Optio
ns 
Func. 

UI 
Ratin
g 
(Est.) 

Intera
ctive 
Broke
rs 

Deskt
op 
(TWS/
IBKR), 
Web, 
Mobil
e 15 

Advan
ced 

Yes Yes Yes Yes Yes Advan
ced 

Comp
lex 

Com
mSec 

Web, 
Mobil
e 4 

Stand
ard 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Limite
d/No 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Basic/
Stand
ard 

Simpl
e 

CMC 
Marke
ts 

Web 
(Prop
rietar
y/IRES

Stand
ard/A
dv 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Stand
ard 

Mode
rate 



S), 
Mobil
e 12 

Bell 
Direct 

Web 
(IRES
S), 
Mobil
e 12 

Advan
ced 

Yes 
(IRES
S) 

Yes 
(IRES
S) 

Yes 
(IRES
S) 

Yes 
(IRES
S) 

Yes 
(IRES
S) 

Stand
ard/A
dvanc
ed 

Mode
rate/C
omple
x 

Nabtr
ade 

Web, 
Mobil
e 10 

Stand
ard 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Limite
d/No 

Chec
k 
Broke
r 

Chec
k 
Broke
r 

Basic/
Stand
ard 

Simpl
e/Mo
derat
e 

Webul
l 

Deskt
op, 
Web, 
Mobil
e 19 

Advan
ced 
(US) 

Yes 
(US) 

Yes 
(US) 

Yes 
(US) 
20 

Yes 
(US) 

Yes 
(US) 

Advan
ced 
(US) 

Mode
rate 

Note: Features listed are indicative. "Check Broker" indicates information not readily 
available in snippets or requiring direct verification for ASX ETOs specifically. UI Rating 
is subjective based on general perception and descriptions. Webull features are 
confirmed for US options; ASX ETO feature parity needs verification. 

8. Educational Resources and Customer Support 
Given the inherent complexity and risks associated with options trading, adequate 
educational resources and knowledgeable customer support are valuable assets, 
particularly for less experienced traders. 

Educational Resources: Many brokers offer educational materials, ranging from 
articles and videos to webinars and structured courses.4 CommSec has its 'CommSec 
Learn' section 4, CMC Markets provides a knowledge hub 10, eToro offers various 
resources including a trading school 9, and Interactive Brokers also provides 
educational content.3 Platforms like Tastytrade (focused on US options) are built 
heavily around educational content.17 Some brokers like CMC Markets and Webull offer 
demo or paper trading accounts, allowing users to practice strategies without risking 
real capital.10 

However, a potential gap exists between generic investment education and content 



specifically tailored to the nuances of ASX ETOs. Much educational material may 
focus on basic share investing 4, CFDs 10, or the larger US options market.17 Finding 
in-depth resources covering ASX-specific contract specifications, strategies suitable 
for the Australian market context, and local regulatory/tax implications might require 
looking beyond the broker's standard offerings.9 Users may need to supplement 
broker materials with independent courses or resources, as suggested by user 
comments indicating reliance on external tools even when using established broker 
platforms.16 

Customer Support: Access to responsive and knowledgeable customer support is 
crucial when dealing with potentially complex options-related issues, such as 
understanding margin requirements for spreads, clarifying exercise/assignment 
procedures, or troubleshooting platform tools. Brokers offer various support channels, 
including phone, email, and online chat.9 Interactive Brokers provides multiple 
channels 9, while bank brokers like CommSec, Nabtrade, Westpac, and ANZ likely 
leverage their existing extensive customer service infrastructure.7 

The critical factor is not just availability but expertise. Support staff primarily trained 
on simple share transactions or other products may struggle to adequately address 
sophisticated options queries. Brokers with a strong focus on active traders or a 
significant institutional background, like Interactive Brokers 3, may potentially offer 
support staff with more specialized options knowledge compared to mass-market 
platforms where options might be a smaller part of the business. Waiting times and 
the quality of responses can vary significantly between brokers, impacting the trading 
experience, especially when urgent assistance is needed. 

9. Regulatory Compliance and Security 
Trading involves trust, making regulatory compliance and broker security paramount 
considerations. 

ASIC Regulation: As established, using a broker holding an Australian Financial 
Services License (AFSL) and regulated by ASIC is non-negotiable for Australian 
investors.5 This ensures adherence to Australian laws regarding financial services, 
disclosure, and client protection. All brokers profiled in Table 1 meet this requirement, 
with their AFSL numbers providing proof of registration.3 

Client Fund Protection: ASIC regulations require brokers to keep client money 
separate from the firm's own operational funds. Many brokers explicitly state they 
hold client funds in segregated trust accounts with authorized deposit-taking 
institutions. Interactive Brokers highlights its use of individual segregated accounts 



within the ASX Clear Derivatives Clearing System (DCS) for client ETO positions, 
ensuring they are kept separate from other clients and any potential house positions.3 

Broker Stability and Financial Backing: The financial health and stability of the 
brokerage firm itself provide an additional layer of security. Interactive Brokers Group 
emphasizes its strong capital position, conservative balance sheet, and automated 
risk controls designed to protect both the firm and its clients.3 Brokers affiliated with 
major Australian banks, such as CommSec (Commonwealth Bank), Nabtrade (National 
Australia Bank), Westpac Broking, and ANZ Share Investing, benefit from the 
perceived stability and substantial backing of their parent institutions.4 

CHESS Sponsorship: While options contracts themselves are not CHESS-sponsored, 
the underlying shares received upon exercise (for calls) or delivered upon assignment 
(for puts) can be. CHESS (Clearing House Electronic Subregister System) sponsorship 
means the shares are registered directly under the investor's Holder Identification 
Number (HIN) on the ASX's subregister. This provides transparency and makes 
transferring shares between brokers easier. Many Australian brokers, including 
CommSec, Nabtrade, CMC Markets (for CHESS-sponsored accounts), Webull, Pearler, 
and Superhero, offer CHESS sponsorship for shares.9 Some international brokers, or 
brokers using different models, might hold shares in a custodian arrangement instead. 
For options traders who frequently end up holding or delivering the underlying stock, 
understanding the broker's share holding structure (CHESS vs. Custodian) is relevant. 

Choosing an ASIC-regulated broker with clear client fund segregation practices and 
demonstrable financial stability minimizes counterparty risk, which remains a 
background consideration even when trading exchange-listed products. 

10. User Reviews and Independent Comparisons 
While broker marketing materials and official documentation provide essential 
information, user reviews and independent comparisons offer valuable real-world 
perspectives on performance, usability, and service quality. 

Synthesized Feedback: 

●​ Interactive Brokers (IBKR): Frequently recommended in forums like Reddit, 
especially for US options trading, due to its very low costs and powerful platform 
(TWS).16 However, the complexity of TWS is a recurring theme, often described as 
having a steep learning curve and a user interface that is "ok" but not necessarily 
intuitive.9 Its suitability for advanced or cost-conscious traders is often 
highlighted.9 Independent reviews consistently rank IBKR highly, particularly for 



professional and international trading.9 

●​ CommSec: As Australia's largest online broker 4, it benefits from brand 
recognition and integration with CBA banking. Its platform is generally considered 
user-friendly.4 However, its costs, particularly for options (with high minimums per 
leg cited 12), are often perceived as less competitive compared to specialists like 
IBKR.12 

●​ CMC Markets: Mentioned by users as a platform used for ASX options, described 
as functional ("does the job") but potentially requiring supplementary external 
tools for analysis like valuation or implied volatility calculations.16 Comparison sites 
note its wide range of instruments including options and CFDs.10 Options pricing 
appears competitive with other non-specialist online brokers but higher than 
IBKR.12 

●​ Nabtrade: Similar to CommSec, offers the convenience of integration with NAB 
banking.7 Its platform may have premium tiers for active traders.10 Costs for 
options appear comparable to CommSec and CMC based on comparison data.12 

●​ Webull: Actively marketed as low-cost 19, but user feedback and detailed analysis 
often focus on its US share/option offering or free ETF trades.19 Specific feedback 
on its ASX ETO trading experience is less prevalent in the reviewed sources. 

●​ eToro & Tiger Brokers: Often feature in "best broker" lists 9, but primarily for 
share trading, copy trading (eToro), or US options (Tiger).9 They are generally not 
suitable choices for ASX ETO trading based on available product information.9 
eToro's fee structure can also be complex.10 

Interpreting Reviews: It is crucial to interpret reviews critically. Comparison sites may 
have commercial relationships with brokers, potentially influencing rankings. User 
reviews on forums are subjective and can reflect isolated incidents or specific trading 
styles. A recurring theme across multiple reviews (e.g., IBKR's complexity, CommSec's 
ease of use but higher cost) carries more weight. 

A significant challenge is filtering reviews to find feedback specifically relevant to ASX 
options trading. Many reviews focus on general share trading, platform usability for 
stocks, or experiences with international markets or CFDs. Platform stability during 
high volatility, the ease of executing multi-leg options strategies, the accuracy of 
options data feeds, and the quality of support for options-specific queries are key 
areas where user feedback is particularly valuable but may be harder to find amidst 
broader commentary.16 Practical issues like platform glitches, order execution 
problems for complex spreads, or unexpected fee applications are often surfaced in 
user reviews rather than official materials. 



11. Broker Profiles: Leading Contenders for ASX Options 
Based on the analysis of ASX ETO availability, costs, platforms, regulation, and 
reputation, the following brokers emerge as leading contenders for self-directed retail 
investors trading ASX options in Australia. 

1. Interactive Brokers (IBKR) Australia (AFSL: 453554) 

●​ Overview: A global brokerage powerhouse known for broad market access, 
extremely competitive pricing, and a sophisticated trading platform.3 Offers direct 
access to ASX ETOs (equity and index).3 

●​ Costs: Features very low commissions on ASX options (e.g., $0.33-$2.00 per 
contract depending on source/premium, with low minimums ~$1.10-$6.00).11 No 
inactivity fees.9 Potential fees for real-time data may apply depending on 
usage/status. Low FX conversion fees for international trading.13 

●​ Platform: Offers the advanced Trader Workstation (TWS) desktop platform, a 
simpler IBKR Desktop, a web-based Client Portal, and mobile apps.15 TWS 
provides extensive options analytics (Greeks, IV analysis, scanners), strategy 
builders, and algorithmic order types. Highly capable but has a significant 
learning curve.9 

●​ Support/Education: Provides a web-based help centre, email, phone, and chat 
support.9 Offers educational materials and paper trading.3 Support expertise likely 
higher for complex products due to active trader focus. 

●​ Regulation/Reputation: ASIC regulated.3 Strong emphasis on capital strength, 
client asset protection via ASX Clear DCS segregation for ETOs.3 Highly regarded 
by active and professional traders globally 15, frequently recommended for low 
costs.11 

●​ Pros: Lowest ASX options commissions, powerful and feature-rich platform for 
advanced analysis and strategies, broad market access in one account, strong 
regulatory standing and security focus. 

●​ Cons: Platform (TWS) complexity can be daunting for beginners, interface may 
feel dated to some users. 

2. Commonwealth Securities (CommSec) (AFSL: 238814) 

●​ Overview: Australia's largest online broker, owned by Commonwealth Bank.4 
Offers ASX ETOs alongside shares and other products.4 

●​ Costs: Options commissions are higher, cited at 0.24% with a significant 
minimum of $24.95 per leg.12 Standard share trading fees are tiered based on size 
and settlement account.14 Potential fees for premium data.12 

●​ Platform: Proprietary web platform and mobile app, generally considered 



user-friendly and integrated with CBA banking.4 Options trading functionality is 
available but may lack the advanced analytical tools and strategy builders of 
specialist platforms.12 

●​ Support/Education: Offers educational resources via 'CommSec Learn'.4 
Benefits from CBA's extensive customer support network, though specialized 
options expertise level is unverified. 

●​ Regulation/Reputation: ASIC regulated.4 Backed by Australia's largest bank. 
Offers CHESS sponsorship for shares.10 Widely used and trusted, particularly by 
existing CBA customers. 

●​ Pros: Platform simplicity and ease of use, seamless integration with CBA 
accounts, strong brand recognition and backing, CHESS sponsorship. 

●​ Cons: Significantly higher options commissions and minimums compared to IBKR, 
platform may lack depth for advanced options strategies and analysis. 

3. CMC Markets Stockbroking (AFSL: 238054) 

●​ Overview: A global provider offering CFDs, Forex, and direct share and options 
trading.10 Offers ASX ETOs.8 

●​ Costs: Options commissions cited at 0.30% with a $30 minimum per leg 12, 
placing it between IBKR and the major bank brokers. Offers CHESS sponsorship 
option for shares.10 Data fees likely apply for real-time streaming data, potentially 
via IRESS.12 

●​ Platform: Offers its proprietary "Next Generation" platform and potentially access 
to IRESS ViewPoint.12 Platform includes charting and analysis tools.10 User 
feedback suggests it's functional for ASX options but might benefit from external 
analysis tools.16 

●​ Support/Education: Provides a knowledge hub with educational resources and 
demo accounts.10 Standard support channels available. 

●​ Regulation/Reputation: ASIC regulated.8 Established global presence. Offers 
CHESS sponsorship.10 Generally well-regarded, particularly for its CFD offering. 

●​ Pros: Offers ASX ETOs and CHESS sponsorship, platform may offer a balance 
between usability and features (especially if IRESS is used), costs potentially 
lower than major bank brokers. 

●​ Cons: Options commissions higher than IBKR, reliance on external tools for 
advanced analysis might be necessary depending on platform version used, 
potential data fees. 

4. Nabtrade (AFSL: 243430) 

●​ Overview: The online investing arm of National Australia Bank (NAB).7 Provides 
access to ASX ETOs alongside shares and other investments.8 



●​ Costs: Options commissions cited at 0.35% with a $34.95 minimum per leg 12, 
similar to CommSec and relatively high. Standard share trading fees apply.7 
Potential for inactivity fees after 1 year.7 

●​ Platform: Proprietary web platform and mobile app, likely focusing on ease of use 
and integration with NAB banking. Offers premium tiers with enhanced features 
like charting.10 Options analysis tools likely less comprehensive than specialist 
platforms. 

●​ Support/Education: Leverages NAB's support infrastructure. Offers educational 
resources. 

●​ Regulation/Reputation: ASIC regulated.7 Backed by a major Australian bank. 
Offers CHESS sponsorship for shares.10 Trusted brand, particularly for NAB 
customers. 

●​ Pros: Platform simplicity and integration with NAB banking, strong brand trust 
and backing, CHESS sponsorship. 

●​ Cons: High options commissions and minimums, platform likely lacks depth for 
advanced options traders, potential inactivity fee. 

(Other potential contenders like Bell Direct (using IRESS) 8 or Webull 8 could be 
considered, but Bell Direct's costs are similar to Nabtrade's 12, and Webull's ASX ETO 
specific offering, costs, and platform features require closer scrutiny beyond the 
available snippets focused on US markets). 

12. Conclusion and Recommendations 
Selecting the optimal broker for trading ASX Exchange Traded Options (ETOs) in 
Australia requires a careful alignment of the broker's offerings with the individual 
trader's priorities, experience level, and trading style. There is no single "best" broker 
for everyone; the ideal choice involves trade-offs between cost, platform 
sophistication, ease of use, and support. 

The analysis reveals distinct tiers among the leading contenders: 

●​ For the Cost-Sensitive and Advanced Options Trader: Interactive Brokers 
(IBKR) stands out as the clear leader. Its significantly lower commission structure 
for ASX options, coupled with low minimum charges per trade, makes it highly 
attractive for active traders and those executing multi-leg strategies where costs 
can accumulate rapidly.11 Its Trader Workstation (TWS) platform, while complex, 
offers an unparalleled suite of analytical tools, strategy builders, and order types 
essential for sophisticated options trading.3 The trade-off is the considerable 
learning curve associated with TWS.9 Traders prioritizing cost efficiency and 
powerful tools, and willing to invest time in learning the platform, will find IBKR 



hard to beat. 
●​ For Traders Prioritizing Simplicity and Integrated Banking: CommSec and 

Nabtrade offer viable alternatives, particularly for existing customers of 
Commonwealth Bank or National Australia Bank, respectively. Their platforms are 
generally more intuitive and user-friendly, and they offer the convenience of 
seamless integration with banking services.4 They also provide the security of 
CHESS sponsorship for resulting share positions.10 However, this convenience 
comes at a price, with significantly higher options commissions and substantial 
minimum charges per leg compared to IBKR.12 These brokers are better suited for 
less frequent options traders or those who value ease of use and brand trust 
above minimizing trading costs. 

●​ For a Balanced Approach or Alternative Platforms: CMC Markets and 
potentially Bell Direct (often utilising the IRESS platform) occupy a middle 
ground. Their options commissions, while higher than IBKR, may be slightly more 
competitive than the major bank brokers.12 CMC offers its own platform alongside 
potential IRESS access, while Bell Direct typically relies on IRESS.12 IRESS is a 
powerful platform favoured by many active traders but usually involves data 
subscription fees. These brokers could appeal to traders seeking more advanced 
features than the basic bank platforms offer, without necessarily needing the full 
complexity or accepting the interface of IBKR's TWS, provided the associated 
costs (commissions and data fees) align with their budget. User feedback 
suggests CMC's platform is functional but may require external tools for deeper 
analysis.16 

Final Recommendations: 

1.​ Define Priorities: Before choosing, investors must clearly define their priorities: 
Is minimizing cost paramount? Is an advanced platform with deep analytics 
essential? Or is simplicity and integration with existing banking relationships more 
important? 

2.​ Verify Current Information: Brokerage fees, platform features, and product 
offerings can change. It is crucial to consult the broker's official website, Product 
Disclosure Statement (PDS), and Financial Services Guide (FSG) for the most 
up-to-date information before opening an account. 

3.​ Consider a Demo Account: Where available (e.g., IBKR, CMC Markets), utilize a 
paper trading or demo account to test the platform's interface, tools, and 
workflow for options trading before committing real capital.10 This is particularly 
important for complex platforms like TWS. 

4.​ Start Small: Regardless of the broker chosen, new options traders should start 
with simple strategies and small position sizes while familiarizing themselves with 



the platform and the dynamics of options pricing and risk. 

By carefully weighing the detailed comparisons provided in this report against their 
individual requirements, Australian investors can select a brokerage firm that 
effectively facilitates their ASX options trading activities. 

Works cited 

1.​ Cost of trading options - ASX fees, accessed April 19, 2025, 
https://www.asx.com.au/markets/market-resources/asx-schedule-of-fees/cost-of
-trading-options 

2.​ Options Trading in Australia 2025 - Finder, accessed April 19, 2025, 
https://www.finder.com.au/share-trading/options-trading 

3.​ Trading ASX Options: Why you should choose Interactive Brokers - IBKR Guides, 
accessed April 19, 2025, https://www.ibkrguides.com/kb/trading-asx-options.htm 

4.​ Exchange Traded Options - CommSec, accessed April 19, 2025, 
https://www.commsec.com.au/products/eto-options.html 

5.​ ASIC (Australia) Regulated Forex Brokers - TradingPedia, accessed April 19, 2025, 
https://www.tradingpedia.com/forex-brokers/asic-regulated-forex-brokers/ 

6.​ ASIC (Australia) Regulated Forex Brokers - BestBrokers.com, accessed April 19, 
2025, https://www.bestbrokers.com/forex-brokers/asic-regulated-forex-brokers/ 

7.​ Top 8 Australian Stock Brokers (April 2025) - Securities.io, accessed April 19, 2025, 
https://www.securities.io/australian-stock-brokers/ 

8.​ Full service and online brokers - ASX, accessed April 19, 2025, 
https://www.asx.com.au/investors/start-investing/find-a-broker-adviser/full-servi
ce-and-online-brokers 

9.​ 9 Best Online Brokers In Australia (2025) - Arielle Executive, accessed April 19, 
2025, https://arielle.com.au/best-online-broker-australia/ 

10.​Our Pick Of The Best Share Trading Platforms For Australians - Forbes, accessed 
April 19, 2025, 
https://www.forbes.com/advisor/au/investing/best-share-trading-platforms-austr
alia/ 

11.​The best options trading platforms in Australia 2025 | finder.com.au, accessed 
April 19, 2025, 
https://www.finder.com.au/share-trading/best-options-trading-platforms 

12.​Compare - Volatility | Elite Options Trading Platform - Advanced Strategies and 
Tools, accessed April 19, 2025, https://volatility.com.au/compare 

13.​GlobalTrader Pricing | Interactive Brokers Australia Pty. Ltd., accessed April 19, 
2025, https://www.interactivebrokers.com.au/en/trading/globaltrader/pricing.php 

14.​Rates & Fees - CommSec, accessed April 19, 2025, 
https://www.commsec.com.au/support/rates-and-fees.html 

15.​Home | Interactive Brokers LLC, accessed April 19, 2025, 
https://www.interactivebrokers.com/ 

16.​Best Options trading platform for Australians (individuals) : r/AusFinance - Reddit, 
accessed April 19, 2025, 

https://www.asx.com.au/markets/market-resources/asx-schedule-of-fees/cost-of-trading-options
https://www.asx.com.au/markets/market-resources/asx-schedule-of-fees/cost-of-trading-options
https://www.finder.com.au/share-trading/options-trading
https://www.ibkrguides.com/kb/trading-asx-options.htm
https://www.commsec.com.au/products/eto-options.html
https://www.tradingpedia.com/forex-brokers/asic-regulated-forex-brokers/
https://www.bestbrokers.com/forex-brokers/asic-regulated-forex-brokers/
https://www.securities.io/australian-stock-brokers/
https://www.asx.com.au/investors/start-investing/find-a-broker-adviser/full-service-and-online-brokers
https://www.asx.com.au/investors/start-investing/find-a-broker-adviser/full-service-and-online-brokers
https://arielle.com.au/best-online-broker-australia/
https://www.forbes.com/advisor/au/investing/best-share-trading-platforms-australia/
https://www.forbes.com/advisor/au/investing/best-share-trading-platforms-australia/
https://www.finder.com.au/share-trading/best-options-trading-platforms
https://volatility.com.au/compare
https://www.interactivebrokers.com.au/en/trading/globaltrader/pricing.php
https://www.commsec.com.au/support/rates-and-fees.html
https://www.interactivebrokers.com/


https://www.reddit.com/r/AusFinance/comments/1d95us8/best_options_trading_p
latform_for_australians/ 

17.​Home | tastytrade australia | The market waits for no one. See how tastytrade 
works for you., accessed April 19, 2025, https://www.tastyworks.com.au/ 

18.​ASIC Regulated Forex Brokers - ForexChurch.com, accessed April 19, 2025, 
https://www.forexchurch.com/asic-regulated-forex-brokers 

19.​Webull Australia: Trading Platform for ASX, US Stocks, ETF and more, accessed 
April 19, 2025, https://www.webull.com.au/ 

20.​Day Trade US Options with Commissions Starting from US$0.50 - Webull 
Australia, accessed April 19, 2025, https://www.webull.com.au/us-options 

21.​Trade Options in Australia with the No. 1 Platform | IG AU, accessed April 19, 2025, 
https://www.ig.com/au/options-trading 

22.​Find a broker or adviser - ASX, accessed April 19, 2025, 
https://www.asx.com.au/investors/start-investing/find-a-broker-adviser 

23.​Online trading platforms comparison - Passive Investing Australia, accessed April 
19, 2025, 
https://passiveinvestingaustralia.com/online-trading-platforms-comparison/ 

24.​6 Best ASIC-Regulated Forex Brokers for 2025 - FXEmpire, accessed April 19, 
2025, https://www.fxempire.com/brokers/best/asic 

https://www.reddit.com/r/AusFinance/comments/1d95us8/best_options_trading_platform_for_australians/
https://www.reddit.com/r/AusFinance/comments/1d95us8/best_options_trading_platform_for_australians/
https://www.tastyworks.com.au/
https://www.forexchurch.com/asic-regulated-forex-brokers
https://www.webull.com.au/
https://www.webull.com.au/us-options
https://www.ig.com/au/options-trading
https://www.asx.com.au/investors/start-investing/find-a-broker-adviser
https://passiveinvestingaustralia.com/online-trading-platforms-comparison/
https://www.fxempire.com/brokers/best/asic

	Evaluating Brokers for ASX Options Trading in Australia: A Comprehensive Comparison 
	1. Executive Summary 
	2. Introduction: Navigating the ASX Options Market 
	3. Methodology 
	4. Identifying Licensed Brokers Offering ASX Options (ETOs) 
	5. Range of ASX Options Products Available 
	6. Comparative Cost Analysis: Unpacking the Fees 
	7. Trading Platform Evaluation for Options Traders 
	8. Educational Resources and Customer Support 
	9. Regulatory Compliance and Security 
	10. User Reviews and Independent Comparisons 
	11. Broker Profiles: Leading Contenders for ASX Options 
	12. Conclusion and Recommendations 
	Works cited 



