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I n t e r a c t i v e  B r o k e r s  I n s t i t u t i o n a l  S e r v i c e s  C u s t o m e r 
Agreement

A . GENERAL PROVISIONS:

1 . Customer Agreement: T h i s  A g r e e m e n t  ( " A g r e e m e n t " )  g o v e r n s  t h e  r e l a t i o n s h i p 
b e t w e e n  C u s t o m e r  a n d  I n t e r a c t i v e  B r o k e r s  L L C  ( " I B " )  f o r  E x e c u t i o n  a n d / o r 
S e t t l e m e n t  a n d  C a r r y i n g  S e r v i c e s .  I f  p r o v i s i o n s  o f  t h i s  A g r e e m e n t  v a r y  f r o m  t h e 
I B  w e b s i t e  o r  f r o m  o t h e r  a g r e e m e n t s  b e t w e e n  t h e  p a r t i e s ,  i n c l u d i n g  b u t  n o t 
l i m i t e d  t o  t h e  F I A  U n i f o r m  B r o k e r a g e  S e r v i c e s  A g r e e m e n t  o r  t h e  S I A  P r i m e 
Brokerage Agreement ,  th is  Agreement  con t ro ls .  Th is  Agreement  cannot  be  amended 
o r  w a i v e d  e x c e p t  i n  w r i t i n g  b y  a n  I B  o f f i c e r .  C u s t o m e r  S e r v i c e  e m p l o y e e s  c a n n o t 
a m e n d  o r  w a i v e  a n y  p a r t  o f  t h i s  A g r e e m e n t .

2 . Order Execution: O r d e r s  s u b j e c t  t o  t h i s  A g r e e m e n t  m a y  b e  e x e c u t e d :  a )  b y  I B  o r 
b )  b y  a n  E x e c u t i n g  B r o k e r  a n d  g i v e n  u p  t o  I B  f o r  s e t t l e m e n t  a n d  c a r r y i n g  b y  I B 
b u t  o n l y  i f  t h a t  E x e c u t i n g  B r o k e r  a n d  I B  ( a s  P r i m e  B r o k e r )  h a v e  s i g n e d  a n 
agreement  (such  as  the  S IA  Pr ime Brokerage  Agreement  and /o r  F IA  Un i fo rm 
B r o k e r a g e  S e r v i c e s  G i v e  U p  A g r e e m e n t )  p r o v i d i n g  f o r  I B  t o  t a k e  u p  C u s t o m e r 
t r a d e s  e x e c u t e d  b y  t h a t  E x e c u t i n g  B r o k e r .

3 . Trade Sett lement and Carrying of  Account: T r a d e s  m a y  b e :  a )  s e t t l e d  a n d  c a r r i e d 
b y  I B  o r  b )  g i v e n  u p  b y  I B  f o r  s e t t l e m e n t  a n d  c a r r y i n g  b y  s u c h  o t h e r  b r o k e r -
dea le rs  o r  fu tu res  commiss ion  merchan ts  as  Cus tomer  may  des igna te  as  Cus tomer ' s 
P r i m e  B r o k e r s ,  b u t  o n l y  i f  I B  h a s  e n t e r e d  i n t o  a n  a g r e e m e n t  ( s u c h  a s  t h e  S I A 
Pr ime Brokerage Agreement  and/or  F IA  Un i fo rm Brokerage Serv ices  G ive  Up 
A g r e e m e n t )  w i t h  C u s t o m e r ' s  P r i m e  B r o k e r s  w i t h  r e s p e c t  t o  s u c h  t r a n s a c t i o n s .

4 . No Investment,  Tax or  Trading Advice: I B  r e p r e s e n t a t i v e s  a r e  n o t  a u t h o r i z e d  t o 
p r o v i d e  i n v e s t m e n t ,  t a x  o r  t r a d i n g  a d v i c e  o r  t o  s o l i c i t  o r d e r s .  N o t h i n g  o n  I B ' s 
w e b s i t e  i s  a  r e c o m m e n d a t i o n  o r  s o l i c i t a t i o n  t o  b u y  o r  s e l l  s e c u r i t i e s ,  f u t u r e s 
o r  o t h e r  i n v e s t m e n t s .

5 . Customer Qual i f icat ion: C u s t o m e r  a n d  i t s  a u t h o r i z e d  r e p r e s e n t a t i v e s  w a r r a n t  t h a t 
C u s t o m e r :  ( i )  i s  a u t h o r i z e d  u n d e r  i t s  g o v e r n i n g  d o c u m e n t ( s )  a n d  i n  t h e 
j u r i s d i c t i o n s  i n  w h i c h  i t  i s  o r g a n i z e d  a n d / o r  r e g u l a t e d  t o  e n t e r  t h i s  A g r e e m e n t 
a n d  t r a d e  ( i n c l u d i n g  o n  m a r g i n  i f  a p p l i c a b l e ) ;  ( i i )  i s  u n d e r  n o  l e g a l 
i n c a p a c i t y ;  a n d  ( i i i )  t h a t  p e r s o n s  i d e n t i f i e d  t o  e n t e r  o r d e r s  h a v e  p r o p e r 
a u t h o r i t y  a n d  h a v e  s u f f i c i e n t  k n o w l e d g e  a n d  e x p e r i e n c e  t o  u n d e r s t a n d  t h e  n a t u r e 
a n d  r i s k s  o f  t h e  p r o d u c t s  t o  b e  t r a d e d .

6 . Responsibi l i ty  for  Customer Orders/Trades: Cus tomer  acknowledges  tha t  IB  does 
no t  know whe ther  someone  en te r ing  o rders  w i th  Cus tomer ' s  use r  name/password  i s 
C u s t o m e r .  U n l e s s  I B  i s  n o t i f i e d  a n d  a g r e e s ,  C u s t o m e r  w i l l  n o t  a l l o w  a n y o n e  t o 
a c c e s s  C u s t o m e r ' s  a c c o u n t .  C u s t o m e r  i s  r e s p o n s i b l e  f o r  t h e  c o n f i d e n t i a l i t y  a n d 
u s e  o f  C u s t o m e r ' s  u s e r  n a m e / p a s s w o r d  a n d  a g r e e s  t o  r e p o r t  a n y  t h e f t / l o s s  o f  s u c h 
use r  name/password ,  o r  any  unau tho r i zed  access  to  Cus tomer ' s  accoun t , 
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i m m e d i a t e l y  b y  t e l e p h o n e  o r  e l e c t r o n i c a l l y  t h r o u g h  t h e  I B  w e b s i t e .  C u s t o m e r 
r e m a i n s  r e s p o n s i b l e  f o r  a l l  t r a n s a c t i o n s  e n t e r e d  u s i n g  C u s t o m e r ' s  u s e r  n a m e /
password.

7 . IB-Executed Orders: I B  s h a l l  e x e c u t e  C u s t o m e r  o r d e r s  a s  a g e n t ,  u n l e s s  o t h e r w i s e 
c o n f i r m e d .  I B  c a n  e x e c u t e  C u s t o m e r  o r d e r s  a s  p r i n c i p a l .  I B  m a y  u s e  a n o t h e r 
b r o k e r ,  o r  a n  a f f i l i a t e ,  t o  e x e c u t e  o r d e r s ,  a n d  t h e y  h a v e  b e n e f i t  o f  a l l  I B ' s 
r i g h t s  h e r e u n d e r .  U n l e s s  o t h e r w i s e  d i r e c t e d ,  I B  w i l l  s e l e c t  t h e  m a r k e t / d e a l e r  t o 
w h i c h  t o  r o u t e  C u s t o m e r ' s  o r d e r s .  F o r  p r o d u c t s  t r a d e d  a t  m u l t i p l e  m a r k e t s ,  I B 
m a y  p r o v i d e  “ S m a r t  R o u t i n g ” ,  w h i c h  s e e k s  t h e  b e s t  m a r k e t  f o r  e a c h  o r d e r  t h r o u g h 
a  c o m p u t e r i z e d  a l g o r i t h m .  C u s t o m e r  s h o u l d  c h o o s e  S m a r t  R o u t i n g  i f  a v a i l a b l e .  I f 
C u s t o m e r  d i r e c t s  o r d e r s  t o  a  p a r t i c u l a r  m a r k e t ,  C u s t o m e r  a s s u m e s  r e s p o n s i b i l i t y 
f o r  k n o w i n g  a n d  t r a d i n g  i n  a c c o r d a n c e  w i t h  t h e  r u l e s  a n d  p o l i c i e s  o f  t h a t  m a r k e t 
( e . g . ,  t r a d i n g  h o u r s ,  o r d e r  t y p e s ,  e t c . ) .  C u s t o m e r  a c k n o w l e d g e s  t h a t  i t  m a y  n o t 
b e  p o s s i b l e  t o  c a n c e l / m o d i f y  a n  o r d e r  a n d  t h a t  C u s t o m e r  i s  r e s p o n s i b l e  f o r 
e x e c u t i o n s  n o t w i t h s t a n d i n g  a  c a n c e l / m o d i f y  r e q u e s t .  C u s t o m e r  u n d e r s t a n d s  t h a t 
I B ,  i n  i t s  s o l e  d i s c r e t i o n ,  m a y  r e f u s e  t o  a c c e p t  o r  e x e c u t e  t r a n s a c t i o n s  o n 
C u s t o m e r ' s  b e h a l f  o r  r e s t r i c t  o r  p r o h i b i t  t r a d i n g  i n  C u s t o m e r ' s  a c c o u n t ( s ) .

8 . Propr ietary  Trading -  Display of  Customer  Orders: S u b j e c t  t o  a l l  l a w s  a n d 
regu la t ions  and  sub jec t  to  in format ion  bar r ie rs  in  p lace  be tween  IB  and  i ts 
a f f i l i a tes  engaged  in  propr ie ta ry  t rad ing ,  Customer  au thor i zes  IB  to  execute 
p r o p r i e t a r y  t r a d e s  o f  i t s e l f  a n d  i t s  a f f i l i a t e s ,  t h o u g h  I B  m a y  s i m u l t a n e o u s l y 
hold unexecuted Customer orders for the same products at  the same price.

9 . Confirmations: C u s t o m e r  a g r e e s  t o  m o n i t o r  e a c h  o r d e r  u n t i l  I B  c o n f i r m s  e x e c u t i o n 
o r  c a n c e l l a t i o n .  C u s t o m e r  a c k n o w l e d g e s  t h a t  c o n f i r m a t i o n s  o f  e x e c u t i o n s  o r 
cance l l a t i ons  may  be  de layed  o r  may  be  e r roneous  (e .g .  due  t o  compu te r  sys tem 
i s s u e s )  o r  m a y  b e  c a n c e l l e d / a d j u s t e d  b y  a n  e x c h a n g e .  C u s t o m e r  i s  b o u n d  b y  t h e 
a c t u a l  o r d e r  e x e c u t i o n ,  i f  c o n s i s t e n t  w i t h  C u s t o m e r ' s  o r d e r .  C u s t o m e r  a g r e e s  t o 
n o t i f y  I B  i m m e d i a t e l y  b y  t e l e p h o n e  o r  e l e c t r o n i c a l l y  t h r o u g h  t h e  I B  w e b s i t e  i f : 
i )  C u s t o m e r  f a i l s  t o  r e c e i v e  a n  a c c u r a t e  c o n f i r m a t i o n  o f  a n  e x e c u t i o n  o r 
c a n c e l l a t i o n ;  i i )  C u s t o m e r  r e c e i v e s  a  c o n f i r m a t i o n  t h a t  i s  d i f f e r e n t  t h a n 
C u s t o m e r ' s  o r d e r ;  i i i )  C u s t o m e r  r e c e i v e s  a  c o n f i r m a t i o n  f o r  a n  o r d e r  t h a t 
C u s t o m e r  d i d  n o t  p l a c e ;  o r  i v )  C u s t o m e r  r e c e i v e s  a n  a c c o u n t  s t a t e m e n t , 
c o n f i r m a t i o n ,  o r  o t h e r  i n f o r m a t i o n  r e f l e c t i n g  i n a c c u r a t e  o r d e r s ,  t r a d e s , 
b a l a n c e s ,  p o s i t i o n s ,  m a r g i n  s t a t u s  o r  t r a n s a c t i o n  h i s t o r y .  C u s t o m e r  a c k n o w l e d g e s 
t h a t  I B  m a y  a d j u s t  C u s t o m e r ' s  a c c o u n t  t o  c o r r e c t  a n y  e r r o r .  C u s t o m e r  a g r e e s  t o 
p r o m p t l y  r e t u r n  t o  I B  a n y  a s s e t s  e r r o n e o u s l y  d i s t r i b u t e d  t o  C u s t o m e r .  A l l 
t r a n s a c t i o n s  a r e  s u b j e c t  t o  r u l e s  a n d  p o l i c i e s  o f  r e l e v a n t  m a r k e t s  a n d 
c l e a r i n g h o u s e s ,  a n d  a p p l i c a b l e  l a w s  a n d  r e g u l a t i o n s .  
IB IS NOT LIABLE FOR ANY ACTION OR DECISION OF ANY EXCHANGE, MARKET, DEALER, 
CLEARINGHOUSE OR REGULATOR.
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1 0 . Commissions and Fees, Interest Charges, Funds: C o m m i s s i o n s  a n d  f e e s  a r e  a t  t h e 
r a t e s  s p e c i f i e d  o n  t h e  I B  w e b s i t e  u n l e s s  a  s p e c i f i c  c o m m i s s i o n / f e e  s c h e d u l e  h a s 
b e e n  a g r e e d  i n  w r i t i n g  b e t w e e n  C u s t o m e r  a n d  I B .  I f  n o  w r i t t e n  c o m m i s s i o n / f e e 
schedu le  has  been agreed between Customer  and IB ,  changes to  commiss ions / fees 
a r e  e f f e c t i v e  i m m e d i a t e l y  u p o n  e i t h e r  o f :  p o s t i n g  o n  t h e  I B  w e b s i t e  o r  e m a i l  o r 
o t h e r  w r i t t e n  n o t i c e  t o  C u s t o m e r .  U n p a i d  b a l a n c e s  a n d  a c c o u n t  d e f i c i t s  a c c r u e 
i n t e r e s t  a t  t h e  r a t e  o f  1 %  p e r  m o n t h .  C u s t o m e r  a g r e e s  t o  p a y  r e a s o n a b l e  c o s t s  o f 
c o l l e c t i o n  f o r  a n y  u n p a i d  C u s t o m e r  d e f i c i t  o r  b a l a n c e ,  i n c l u d i n g  a t t o r n e y s '  a n d 
c o l l e c t i o n  a g e n t  f e e s .

a . F o r  a c c o u n t s  c a r r i e d  b y  I B : Cus tomer  acknowledges  tha t  IB  deduc ts 
c o m m i s s i o n s / f e e s  f r o m  C u s t o m e r  a c c o u n t s ,  w h i c h  w i l l  r e d u c e  a c c o u n t  e q u i t y . 
P o s i t i o n s  w i l l  b e  l i q u i d a t e d  i f  c o m m i s s i o n s  o r  o t h e r  c h a r g e s  c a u s e  a  m a r g i n 
d e f i c i e n c y .  I B  s h a l l  p a y  c r e d i t  i n t e r e s t  t o  a n d  c h a r g e  d e b i t  i n t e r e s t  f r o m 
C u s t o m e r  a t  i n t e r e s t  r a t e s  a n d  t e r m s  o n  t h e  I B  w e b s i t e ,  u n l e s s  o t h e r w i s e 
a g r e e d  i n  w r i t i n g .  C u s t o m e r  f u n d s  w i l l  n o t  b e  d i s b u r s e d  u n t i l  a f t e r 
t r a n s a c t i o n s  a r e  s e t t l e d .  T e r m s  a n d  c o n d i t i o n s  f o r  d e p o s i t  a n d  w i t h d r a w a l  o f 
f u n d s  ( i n c l u d i n g  h o l d i n g  p e r i o d s )  a r e  a s  s p e c i f i e d  o n  t h e  I B  w e b s i t e .

b . F o r  a c c o u n t s  n o t  c a r r i e d  b y  I B : Cus tomer  sha l l  pay  commiss ions  and  fees 
w i t h i n  t e n  d a y s  o f  r e c e i p t  o f  I B ' s  s t a t e m e n t .

1 1 . Suspic ious  Act iv i ty : I f  I B  i n  i t s  s o l e  d i s c r e t i o n  b e l i e v e s  t h a t  a  C u s t o m e r 
a c c o u n t  h a s  b e e n  i n v o l v e d  i n  a n y  f r a u d  o r  c r i m e  o r  v i o l a t i o n  o f  l a w s  o r 
r e g u l a t i o n s ,  o r  h a s  b e e n  a c c e s s e d  u n l a w f u l l y ,  o r  i s  o t h e r w i s e  i n v o l v e d  i n  a n y 
s u s p i c i o u s  a c t i v i t y  ( w h e t h e r  v i c t i m  o r  p e r p e t r a t o r  o r  o t h e r w i s e ) ,  I B  m a y  s u s p e n d 
o r  f r e e z e  t h e  a c c o u n t  o r  a n y  p r i v i l e g e s  o f  t h e  a c c o u n t ,  m a y  f r e e z e  o r  l i q u i d a t e 
f u n d s  o r  a s s e t s  o r  m a y  u t i l i z e  a n y  o f  t h e  r e m e d i e s  i n  t h i s  A g r e e m e n t  f o r  a 
“ D e f a u l t ” .

1 2 . S e c u r i t y  I n t e r e s t : A l l  C u s t o m e r  a s s e t s  o f  a n y  k i n d  h e l d  b y  o r  o n  b e h a l f  o f  I B 
f o r  C u s t o m e r ' s  a c c o u n t  a r e  h e r e b y  p l e d g e d  t o  I B  a n d  a r e  s u b j e c t  t o  a  p e r f e c t e d 
f i r s t  p r i o r i t y  l i e n  a n d  s e c u r i t y  i n t e r e s t  i n  I B ' s  f a v o r  t o  s e c u r e  p e r f o r m a n c e  o f 
o b l i g a t i o n s  a n d  l i a b i l i t i e s  t o  I B  a r i s i n g  u n d e r  t h i s  o r  a n y  o t h e r  A g r e e m e n t .

1 3 . E v e n t  o f  D e f a u l t : A  " D e f a u l t "  o c c u r s  a u t o m a t i c a l l y ,  w i t h o u t  n o t i c e  u p o n :  ( i ) 
C u s t o m e r  b r e a c h / r e p u d i a t i o n  o f  a n y  a g r e e m e n t  w i t h  I B ;  ( i i )  C u s t o m e r  f a i l u r e  t o 
p r o v i d e  a s s u r a n c e  s a t i s f a c t o r y  t o  I B  o f  p e r f o r m a n c e  o f  a n  o b l i g a t i o n ,  a f t e r 
r e q u e s t  f r o m  I B  i n  I B ' s  s o l e  d i s c r e t i o n ;  ( i i i )  p r o c e e d i n g s  b y / a g a i n s t  C u s t o m e r 
u n d e r  a n y  b a n k r u p t c y ,  i n s o l v e n c y ,  o r  s i m i l a r  l a w ;  ( i v )  a s s i g n m e n t  f o r  t h e 
b e n e f i t  o f  C u s t o m e r ' s  c r e d i t o r s ;  ( v )  a p p o i n t m e n t  o f  a  r e c e i v e r ,  t r u s t e e , 
l i q u i d a t o r  o r  s i m i l a r  o f f i c e r  f o r  C u s t o m e r  o r  C u s t o m e r  p r o p e r t y ;  ( v i )  C u s t o m e r 
r e p r e s e n t a t i o n s  b e i n g  u n t r u e  o r  m i s l e a d i n g  w h e n  m a d e  o r  l a t e r  b e c o m i n g  u n t r u e ; 
( v i i )  l e g a l  i n c o m p e t e n c e  o f  C u s t o m e r ;  ( v i i i )  p r o c e e d i n g  t o  s u s p e n d  C u s t o m e r 
b u s i n e s s  o r  l i c e n s e  b y  a n y  r e g u l a t o r  o r  o r g a n i z a t i o n ;  ( i x )  I B  h a v i n g  r e a s o n  t o 
b e l i e v e  t h a t  a n y  o f  t h e  f o r e g o i n g  i s  l i k e l y  t o  o c c u r  i m m i n e n t l y .  
C u s t o m e r  u n c o n d i t i o n a l l y  a g r e e s  t h a t ,  u p o n  a  D e f a u l t ,  I B  m a y  t e r m i n a t e  a n y  o r 
a l l  I B ' s  o b l i g a t i o n s  t o  C u s t o m e r  a n d  I B  s h a l l  h a v e  t h e  r i g h t  i n  i t s  d i s c r e t i o n , 
b u t  n o t  t h e  o b l i g a t i o n ,  w i t h o u t  p r i o r  n o t i c e ,  t o  l i q u i d a t e  a l l  o r  a n y  p a r t  o f 
C u s t o m e r ' s  p o s i t i o n s  i n  a n y  I B  a c c o u n t ,  i n d i v i d u a l  o r  j o i n t ,  a t  a n y  t i m e  a n d  a n y 
m a n n e r  a n d  t h r o u g h  a n y  m a r k e t  o r  d e a l e r .  C u s t o m e r  s h a l l  r e i m b u r s e  a n d  h o l d  I B 
h a r m l e s s  f o r  a l l  a c t i o n s ,  o m i s s i o n s ,  c o s t s ,  f e e s  ( i n c l u d i n g ,  b u t  n o t  l i m i t e d  t o , 
a t t o r n e y ' s  f e e s ) ,  o r  l i a b i l i t i e s  a s s o c i a t e d  w i t h  a n y  C u s t o m e r  D e f a u l t  o r  a n y 
t r a n s a c t i o n  u n d e r t a k e n  b y  I B  u p o n  D e f a u l t .
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1 4 . Risks of  Fore ign Markets;  Af ter  Hours  Trading: Customer acknowledges that 
t r a d i n g  s e c u r i t i e s ,  o p t i o n s ,  f u t u r e s ,  c u r r e n c i e s ,  o r  a n y  p r o d u c t  o n  a  f o r e i g n 
m a r k e t  i s  s p e c u l a t i v e  a n d  i n v o l v e s  h i g h  r i s k .  T h e r e  a l s o  a r e  s p e c i a l  r i s k s  o f 
t r a d i n g  o u t s i d e  o r d i n a r y  m a r k e t  h o u r s ,  i n c l u d i n g  r i s k  o f  l o w e r  l i q u i d i t y ,  h i g h e r 
volat i l i ty ,  changing pr ices,  un- l inked markets ,  news announcements af fect ing 
prices,  and wider spreads. Customer represents that Customer is knowledgeable 
and able  to  assume these r isks.

1 5 . Knowledge of  Securit ies,  Warrants and Options; Corporate Actions: Customer 
a c k n o w l e d g e s  C u s t o m e r ' s  r e s p o n s i b i l i t y  f o r  k n o w i n g  t h e  t e r m s  o f  a n y  s e c u r i t i e s , 
f u t u r e s  c o n t r a c t s ,  o p t i o n s ,  w a r r a n t s  o r  o t h e r  p r o d u c t s  i n  C u s t o m e r ' s  a c c o u n t , 
i n c l u d i n g  u p c o m i n g  c o r p o r a t e  a c t i o n s  ( e . g . ,  t e n d e r  o f f e r s ,  r e o r g a n i z a t i o n s , 
s t o c k  s p l i t s ,  e t c . ) .  I B  h a s  n o  o b l i g a t i o n  t o  n o t i f y  C u s t o m e r  o f  d e a d l i n e s  o r 
r e q u i r e d  a c t i o n s  o r  d a t e s  o f  m e e t i n g s ,  n o r  i s  I B  o b l i g a t e d  t o  t a k e  a n y  a c t i o n 
w i t h o u t  s p e c i f i c  w r i t t e n  i n s t r u c t i o n s  s e n t  b y  C u s t o m e r  t o  I B  e l e c t r o n i c a l l y 
t h r o u g h  t h e  I B  w e b s i t e .

1 6 . Quotes,  Market  Informat ion,  Research and Internet  L inks: Quo tes ,  news ,  r esea rch 
a n d  i n f o r m a t i o n  a c c e s s i b l e  t h r o u g h  I B  ( i n c l u d i n g  t h r o u g h  l i n k s  t o  o u t s i d e 
w e b s i t e s )  ( " I n f o r m a t i o n " )  m a y  b e  p r e p a r e d  b y  i n d e p e n d e n t  P r o v i d e r s .  T h e 
I n f o r m a t i o n  i s  t h e  p r o p e r t y  o f  I B ,  t h e  P r o v i d e r s  o r  t h e i r  l i c e n s o r s  a n d  i s 
p r o t e c t e d  b y  l a w .  C u s t o m e r  a g r e e s  n o t  t o  r e p r o d u c e ,  d i s t r i b u t e ,  s e l l  o r 
c o m m e r c i a l l y  e x p l o i t  t h e  I n f o r m a t i o n  i n  a n y  m a n n e r  w i t h o u t  w r i t t e n  c o n s e n t  o f  I B 
o r  t h e  P r o v i d e r s .  I B  r e s e r v e s  t h e  r i g h t  t o  t e r m i n a t e  a c c e s s  t o  t h e  I n f o r m a t i o n . 
N o n e  o f  t h e  I n f o r m a t i o n  c o n s t i t u t e s  a  r e c o m m e n d a t i o n  b y  I B  o r  a  s o l i c i t a t i o n  t o 
b u y  o r  s e l l .  N e i t h e r  I B  n o r  t h e  P r o v i d e r s  g u a r a n t e e  a c c u r a c y ,  t i m e l i n e s s ,  o r 
c o m p l e t e n e s s  o f  t h e  I n f o r m a t i o n ,  a n d  C u s t o m e r  s h o u l d  c o n s u l t  a n  a d v i s o r  b e f o r e 
m a k i n g  i n v e s t m e n t  d e c i s i o n s .  RELIANCE ON QUOTES, DATA OR OTHER INFORMATION IS AT 
CUSTOMER'S OWN RISK. IN NO EVENT WILL IB OR THE PROVIDERS BE LIABLE FOR 
CONSEQUENTIAL, INCIDENTAL, SPECIAL OR INDIRECT DAMAGES ARISING FROM USE OF THE 
INFORMATION. THERE IS NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, REGARDING THE 
INFORMATION, INCLUDING WARRANTY OF MERCHANTIBILITY, WARRANTY OF FITNESS FOR A 
PARTICULAR USE OR WARRANTY OF NON-INFRINGEMENT.

1 7 . License to  Use IB Sof tware: I B  g r a n t s  C u s t o m e r  a  n o n - e x c l u s i v e ,  n o n - t r a n s f e r a b l e 
l i c e n s e  t o  u s e  I B  S o f t w a r e  s o l e l y  a s  p r o v i d e d  h e r e i n .  T i t l e  t o  I B  S o f t w a r e  a n d 
u p d a t e s  s h a l l  r e m a i n  t h e  s o l e  p r o p e r t y  o f  I B ,  i n c l u d i n g  a l l  p a t e n t s ,  c o p y r i g h t s 
a n d  t r a d e m a r k s .  C u s t o m e r  s h a l l  n o t  s e l l ,  e x c h a n g e  o r  t r a n s f e r  t h e  I B  S o f t w a r e  t o 
o t h e r s .  C u s t o m e r  s h a l l  n o t  c o p y ,  m o d i f y ,  t r a n s l a t e ,  d e c o m p i l e ,  r e v e r s e  e n g i n e e r , 
d i s a s s e m b l e  o r  r e d u c e  t o  a  h u m a n  r e a d a b l e  f o r m ,  o r  a d a p t ,  t h e  I B  S o f t w a r e  o r  u s e 
i t  t o  c r e a t e  a  d e r i v a t i v e  w o r k ,  u n l e s s  a u t h o r i z e d  i n  w r i t i n g  b y  a n  o f f i c e r  o f 
I B .  I B  i s  e n t i t l e d  t o  i m m e d i a t e  i n j u n c t i v e  r e l i e f  f o r  t h r e a t e n e d  b r e a c h e s  o f 
t h e s e  u n d e r t a k i n g s .

1 8 . LIMITATION OF LIABILITY AND LIQUIDATED DAMAGES PROVISION: CUSTOMER ACCEPTS THE 
IB SYSTEM "AS IS", AND WITHOUT WARRANTIES, EXPRESS OR IMPLIED, INCLUDING, BUT 
NOT LIMITED TO, THE IMPLIED WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR USE, PURPOSE OR APPLICATION; TIMELINESS; FREEDOM FROM INTERRUPTION; 
OR ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE, COURSE OF DEALING OR COURSE 
OF PERFORMANCE. UNDER NO CIRCUMSTANCES SHALL IB BE LIABLE FOR ANY PUNITIVE, 
INDIRECT, INCIDENTAL, SPECIAL OR CONSEQUENTIAL LOSS OR DAMAGES, INCLUDING LOSS 
OF BUSINESS, PROFITS OR GOODWILL. IB SHALL NOT BE LIABLE TO CUSTOMER BY REASON 
OF DELAYS OR INTERRUPTIONS OF SERVICE OR TRANSMISSIONS, OR FAILURES OF 
PERFORMANCE OF THE IB SYSTEM, REGARDLESS OF CAUSE, INCLUDING, BUT NOT LIMITED 



P a g e  5  /  1 3www. in te rac t i vebrokers .com

TO, THOSE CAUSED BY HARDWARE OR SOFTWARE MALFUNCTION; GOVERNMENTAL, EXCHANGE OR 
OTHER REGULATORY ACTION; ACTS OF GOD; WAR, TERRORISM, OR IB'S INTENTIONAL ACTS. 
CUSTOMER RECOGNIZES THAT THERE MAY BE DELAYS OR INTERRUPTIONS IN THE USE OF THE 
IB SYSTEM, INCLUDING, FOR EXAMPLE, THOSE CAUSED INTENTIONALLY BY IB FOR PURPOSES 
OF SERVICING THE IB SYSTEM. IN NO EVENT SHALL IB'S LIABILITY, REGARDLESS OF THE 
FORM OF ACTION AND DAMAGES SUFFERED BY CUSTOMER, EXCEED THE AGGREGATE 
COMMISSIONS PAID BY CUSTOMER TO IB OVER THE 6 MONTHS PRIOR TO THE EVENT GIVING 
RISE TO CUSTOMER'S CLAIM.

1 9 . Customer Must Maintain Alternative Trading Arrangements: Computer-based systems 
such  as  those  used  by  IB  a re  inherent ly  vu lnerab le  to  d is rupt ion ,  de lay  or 
failure. CUSTOMER MUST MAINTAIN ALTERNATIVE TRADING ARRANGEMENTS IN ADDITION TO 
CUSTOMER'S IB ACCOUNT FOR EXECUTION OF CUSTOMER'S ORDERS IN THE EVENT THAT THE 
IB SYSTEM IS UNAVAILABLE. By signing this Agreement, Customer represents that 
Customer maintains al ternat ive trading arrangements.

2 0 . Consent To Accept Electronic Records And Communications: I B  p r o v i d e s  e l e c t r o n i c 
t r a d e  c o n f i r m a t i o n s ,  a c c o u n t  s t a t e m e n t s ,  t a x  i n f o r m a t i o n  a n d  o t h e r  C u s t o m e r 
r e c o r d s  a n d  c o m m u n i c a t i o n s  ( c o l l e c t i v e l y ,  " R e c o r d s  a n d  C o m m u n i c a t i o n s " )  i n 
e l ec t r on i c  f o rm .  E lec t r on i c  Reco rds  and  Commun i ca t i ons  may  be  sen t  t o  Cus tomer ' s 
T r a d e r  W o r k s t a t i o n  ( " T W S " )  o r  t o  C u s t o m e r ' s  e - m a i l  a d d r e s s ,  o r  f o r  s e c u r i t y 
p u r p o s e s  m a y  b e  p o s t e d  o n  t h e  I B  w e b s i t e  a n d  c u s t o m e r  w i l l  n e e d  t o  l o g  i n  a n d 
r e t r i e v e  t h e  C o m m u n i c a t i o n .  B y  e n t e r i n g  i n t o  t h i s  A g r e e m e n t ,  C u s t o m e r  c o n s e n t s 
t o  t h e  r e c e i p t  o f  e l e c t r o n i c  R e c o r d s  a n d  C o m m u n i c a t i o n s .  S u c h  c o n s e n t  w i l l  a p p l y 
o n  a n  o n g o i n g  b a s i s  a n d  f o r  e v e r y  t a x  y e a r  u n l e s s  w i t h d r a w n  b y  C u s t o m e r . 
C u s t o m e r  m a y  w i t h d r a w  s u c h  c o n s e n t  a t  a n y  t i m e  b y  p r o v i d i n g  e l e c t r o n i c  n o t i c e  t o 
I B  t h r o u g h  t h e  I B  w e b s i t e .  I f  C u s t o m e r  w i t h d r a w s  s u c h  c o n s e n t ,  I B  w i l l  p r o v i d e 
r e q u i r e d  t a x  d o c u m e n t s  i n  p a p e r  f o r m  u p o n  r e q u e s t  b y  t e l e p h o n e  o r  v i a  t h e  I B 
w e b s i t e .  H o w e v e r ,  I B  r e s e r v e s  t h e  r i g h t  t o  r e q u i r e  C u s t o m e r  t o  c l o s e  C u s t o m e r ' s 
a c c o u n t .  
I n  o r d e r  t o  t r a d e  u s i n g  t h e  I B  T W S ,  a n d  t o  r e c e i v e  R e c o r d s  a n d  C o m m u n i c a t i o n s 
t h r o u g h  t h e  T W S ,  t h e r e  a r e  c e r t a i n  s y s t e m  h a r d w a r e  a n d  s o f t w a r e  r e q u i r e m e n t s , 
w h i c h  a r e  d e s c r i b e d  o n  t h e  I B  W e b s i t e  a t  www. in te rac t i vebrokers .com.  S i n c e  t h e s e 
r e q u i r e m e n t s  m a y  c h a n g e ,  C u s t o m e r  m u s t  p e r i o d i c a l l y  r e f e r  t o  t h e  I B  w e b s i t e  f o r 
c u r r e n t  s y s t e m  r e q u i r e m e n t s .  T o  r e c e i v e  e l e c t r o n i c  m a i l  f r o m  I B ,  C u s t o m e r  i s 
r e s p o n s i b l e  f o r  m a i n t a i n i n g  a  v a l i d  I n t e r n e t  e - m a i l  a d d r e s s  a n d  s o f t w a r e 
a l l o w i n g  c u s t o m e r  t o  r e a d ,  s e n d  a n d  r e c e i v e  e - m a i l .  C u s t o m e r  m u s t  n o t i f y  I B 
i m m e d i a t e l y  o f  a  c h a n g e  i n  C u s t o m e r ' s  e - m a i l  a d d r e s s  b y  u s i n g  t h o s e  p r o c e d u r e s 
t o  c h a n g e  a  C u s t o m e r  e - m a i l  a d d r e s s  t h a t  m a y  b e  a v a i l a b l e  o n  t h e  I B  w e b s i t e .

B . PROVISIONS RELATING TO TRADES AND POSITIONS TO BE SETTLED OR CARRIED BY IB:

1 . Appl ica t ion: T h e  p r o v i s i o n s  o f  t h i s  S e c t i o n  B  s h a l l  a p p l y  t o  t r a d e s  a n d 
p o s i t i o n s :  a )  e x e c u t e d ,  s e t t l e d  a n d  c a r r i e d  b y  I B ;  o r  b )  e x e c u t e d  b y  a n o t h e r 
E x e c u t i n g  B r o k e r  a n d  g i v e n  u p  t o  I B  f o r  s e t t l e m e n t  a n d  c a r r y i n g ;  o r  c )  t r a d e s  o r 
p o s i t i o n s  t h a t  C u s t o m e r ' s  P r i m e  B r o k e r  i n d i c a t e s  i t s  i n t e n t i o n  n o t  t o  s e t t l e  o r 
t a k e  u p ,  o r  f a i l s  t o  s e t t l e  o r  t a k e  u p .

2 . Margin:

a . Requirement to Maintain Suff ic ient  Margin Cont inuously: M a r g i n  t r a n s a c t i o n s 
a r e  s u b j e c t  t o  i n i t i a l  a n d  m a i n t e n a n c e  m a r g i n  r e q u i r e m e n t s  o f  e x c h a n g e s , 

https://www.interactivebrokers.com
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c l e a r i n g h o u s e s  a n d  r e g u l a t o r s  a n d  a l s o  t o  a n y  a d d i t i o n a l  m a r g i n  r e q u i r e m e n t 
o f  I B ,  w h i c h  m a y  b e  g r e a t e r  ( " M a r g i n  R e q u i r e m e n t s " ) .  IB MAY MODIFY MARGIN 
REQUIREMENTS FOR ANY OR ALL CUSTOMERS FOR ANY OPEN OR NEW POSITIONS AT ANY 
TIME, IN IB'S SOLE DISCRETION. 
CUSTOMER SHALL MAINTAIN, WITHOUT NOTICE OR DEMAND, SUFFICIENT EQUITY AT ALL 
TIMES TO CONTINUOUSLY MEET MARGIN REQUIREMENTS. CUSTOMER SHALL MONITOR ITS 
ACCOUNT SO THAT AT ALL TIMES THE ACCOUNT CONTAINS SUFFICIENT EQUITY TO MEET 
MARGIN REQUIREMENTS. IF THE ACCOUNT HAS INSUFFICIENT EQUITY TO MEET MARGIN 
REQUIREMENTS, IB MAY REJECT ANY ORDER SUBMITTED BY CUSTOMER OR DECLINE TO 
ACCEPT FOR SETTLEMENT (OR MAY “DK” OR DISAFFIRM OR RETURN) OR MAY LIQUIDATE 
ANY POSITION SUBMITTED TO IB BY EXECUTING BROKER FOR SETTLEMENT. F o r m u l a s  f o r 
c a l c u l a t i n g  M a r g i n  R e q u i r e m e n t s  o n  t h e  I B  w e b s i t e  a r e  i n d i c a t i v e  o n l y  a n d  m a y 
n o t  r e f l e c t  a c t u a l  M a r g i n  R e q u i r e m e n t s .  C u s t o m e r  m u s t  a t  a l l  t i m e s  s a t i s f y 
w h a t e v e r  M a r g i n  R e q u i r e m e n t  i s  c a l c u l a t e d  b y  I B .

b . I B  W i l l  N o t  I s s u e  M a r g i n  C a l l s : IB  does not  have  to  not i fy  Customer  of  any 
fa i lu re  to  meet  Marg in  Requ i rements  p r io r  to  IB  exerc is ing  i t s  r igh ts  under 
this  Agreement.  Customer acknowledges that  IB general ly  wi l l  not  issue margin 
ca l l s ;  genera l l y  w i l l  no t  c red i t  Cus tomer 's  account  to  mee t  in t raday  o r 
overn ight  marg in  de f ic ienc ies ;  and  is  author ized  to  l iqu idate  account 
pos i t ions  in  order  to  sa t is fy  Marg in  Requ i rements  w i thout  p r io r  not ice .

c . Liqu idat ion  o f  Pos i t ions  and Of fset t ing  Transact ions:

i . IF AT ANY TIME CUSTOMER'S ACCOUNT HAS INSUFFICIENT EQUITY TO MEET MARGIN 
REQUIREMENTS OR IS IN DEFICIT, IB HAS THE RIGHT, IN ITS SOLE DISCRETION, 
BUT NOT THE OBLIGATION, TO LIQUIDATE ALL OR ANY PART OF CUSTOMER'S 
POSITIONS IN ANY OF CUSTOMER'S IB ACCOUNTS, AT ANY TIME AND IN ANY MANNER 
AND THROUGH ANY MARKET OR DEALER, WITHOUT PRIOR NOTICE OR MARGIN CALL TO 
CUSTOMER. CUSTOMER SHALL BE LIABLE AND WILL PROMPTLY PAY IB FOR ANY 
DEFICIENCIES IN CUSTOMER'S ACCOUNT THAT ARISE FROM SUCH LIQUIDATION OR 
REMAIN AFTER SUCH LIQUIDATION. IB HAS NO LIABILITY FOR ANY LOSS SUSTAINED 
BY CUSTOMER IN CONNECTION WITH SUCH LIQUIDATIONS (OR IF THE IB SYSTEM 
DELAYS EFFECTING, OR DOES NOT EFFECT, SUCH LIQUIDATIONS) EVEN IF CUSTOMER 
RE-ESTABLISHES ITS POSITION AT A WORSE PRICE.

i i . I B  m a y  a l l o w  C u s t o m e r  t o  p r e - r e q u e s t  t h e  o r d e r  o f  l i q u i d a t i o n  i n  e v e n t  o f 
a  m a r g i n  d e f i c i e n c y ,  b u t  s u c h  r e q u e s t s  a r e  n o t  b i n d i n g  o n  I B  a n d  I B 
r e t a i n s  s o l e  d i s c r e t i o n  t o  d e t e r m i n e  t h e  a s s e t s  t o  b e  l i q u i d a t e d  a n d  t h e 
o r d e r / m a n n e r  o f  l i q u i d a t i o n .  I B  m a y  l i q u i d a t e  t h r o u g h  a n y  m a r k e t  o r 
d e a l e r ,  a n d  I B  o r  i t s  a f f i l i a t e s  m a y  t a k e  t h e  o t h e r  s i d e  o f  t h e 
t r a n s a c t i o n s  c o n s i s t e n t  w i t h  l a w s  a n d  r e g u l a t i o n s .  I f  I B  l i q u i d a t e s  a n y /
a l l  p o s i t i o n s  i n  C u s t o m e r ' s  a c c o u n t ,  s u c h  l i q u i d a t i o n  s h a l l  e s t a b l i s h 
C u s t o m e r ' s  g a i n / l o s s  a n d  r e m a i n i n g  i n d e b t e d n e s s  t o  I B ,  i f  a n y .  C u s t o m e r 
s h a l l  r e i m b u r s e  a n d  h o l d  I B  h a r m l e s s  f o r  a l l  a c t i o n s ,  o m i s s i o n s ,  c o s t s , 
f e e s  ( i n c l u d i n g ,  b u t  n o t  l i m i t e d  t o ,  a t t o r n e y ' s  f e e s ) ,  o r  l i a b i l i t i e s 
a s s o c i a t e d  w i t h  a n y  s u c h  t r a n s a c t i o n  u n d e r t a k e n  b y  I B .  I f  I B  e x e c u t e s  a n 
o r d e r  ( o r  r e c e i v e s  f o r  s e t t l e m e n t  f r o m  C u s t o m e r ' s  E x e c u t i n g  B r o k e r  a 
p o s i t i o n )  f o r  w h i c h  C u s t o m e r  d i d  n o t  h a v e  s u f f i c i e n t  e q u i t y ,  I B  h a s  t h e 
r i g h t ,  w i t h o u t  n o t i c e ,  t o  l i q u i d a t e  t h e  p o s i t i o n  ( o r  t o  l i q u i d a t e  a n y 
o t h e r  p o s i t i o n s  i n  C u s t o m e r ' s  a c c o u n t  s u f f i c i e n t  t o  r e s t o r e  a c c o u n t 
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e q u i t y  t o  c o m p l y  w i t h  m a r g i n  r e q u i r e m e n t s )  a n d  C u s t o m e r  s h a l l  b e 
r e s p o n s i b l e  f o r  a n y  r e s u l t i n g  l o s s .

i i i . I f  I B  d o e s  n o t ,  f o r  a n y  r e a s o n ,  l i q u i d a t e  u n d e r - m a r g i n e d  p o s i t i o n s ,  a n d 
i s s u e s  a  m a r g i n  c a l l ,  C u s t o m e r  m u s t  s a t i s f y  s u c h  c a l l  i m m e d i a t e l y  b y 
d e p o s i t i n g  f u n d s .  C u s t o m e r  a c k n o w l e d g e s  t h a t  e v e n  i f  a  c a l l  i s  i s s u e d ,  I B 
s t i l l  m a y  l i q u i d a t e  p o s i t i o n s  a t  a n y  t i m e .

i v . C u s t o m e r  a c k n o w l e d g e s  t h a t  I B  a l s o  h a s  t h e  r i g h t  t o  l i q u i d a t e  a l l  o r  p a r t 
o f  C u s t o m e r ' s  p o s i t i o n s  w i t h o u t  p r i o r  n o t i c e :  ( i )  i f  a n y  d i s p u t e  a r i s e s 
c o n c e r n i n g  a n y  C u s t o m e r  t r a d e ,  ( i i )  u p o n  a n y  “ D e f a u l t ”  a s  d e s c r i b e d  i n 
t h i s  A g r e e m e n t ,  o r  ( i i i )  w h e n e v e r  I B  d e e m s  l i q u i d a t i o n  n e c e s s a r y  o r 
a d v i s a b l e  f o r  I B ' s  p r o t e c t i o n .

3 . Universal Accounts: A n  I B  U n i v e r s a l  A c c o u n t  i s  t w o  u n d e r l y i n g  a c c o u n t s :  a n  S E C -
regu la ted  secu r i t i es  accoun t  and  a  CFTC- regu la ted  commod i t y  accoun t .  Cus tomer 
a u t h o r i z e s  t r a n s f e r s  b e t w e e n  t h e  s e c u r i t i e s  a n d  c o m m o d i t y  a c c o u n t s  t o  c o v e r 
Ma rg i n  Requ i r emen ts  and  o the r  ob l i ga t i ons ,  and  acknow ledges  IB  may  l i qu i da te 
p o s i t i o n s  t o  c o v e r  o b l i g a t i o n s  i n  t h e  o t h e r  a c c o u n t .  C u s t o m e r  a u t h o r i z e s  I B  t o 
p r o v i d e  c o m b i n e d  c o n f i r m a t i o n s / s t a t e m e n t s  f o r  b o t h  a c c o u n t s .  Customer 
acknowledges that  only  assets in  the secur i t ies account  are covered by SIPC 
protection and excess coverage and not assets in the commodity account.

4 . Shor t  Sa les: Cus tomer  acknow ledges  t ha t  sho r t  sa l es  mus t  be  done  i n  a  ma rg in 
a c c o u n t ,  s u b j e c t  t o  M a r g i n  R e q u i r e m e n t s ;  t h a t  p r i o r  t o  s e l l i n g  s h o r t ,  I B  m u s t 
b e l i e v e  i t  c a n  b o r r o w  s t o c k  f o r  d e l i v e r y ;  a n d  t h a t  i f  I B  c a n n o t  b o r r o w  s t o c k  ( o r 
r e - b o r r o w  a f t e r  a  r e c a l l  n o t i c e )  I B  m a y  b u y - i n  s t o c k  o n  C u s t o m e r ' s  b e h a l f , 
w i t h o u t  n o t i c e  t o  C u s t o m e r ,  t o  c o v e r  s h o r t  p o s i t i o n s  a n d  C u s t o m e r  i s  l i a b l e  f o r 
a n y  l o s s e s / c o s t s .

5 . IB's Right to Loan/Pledge Customer Assets: A s  a l l o w e d  b y  l a w ,  I B  i s  a u t h o r i z e d 
b y  C u s t o m e r  t o  l e n d  t o  i t s e l f  o r  o t h e r s  C u s t o m e r  s e c u r i t i e s  o r  a s s e t s .  I B  m a y , 
w i t h o u t  n o t i c e ,  p l e d g e ,  r e - p l e d g e ,  h y p o t h e c a t e  o r  r e - h y p o t h e c a t e  C u s t o m e r 
s e c u r i t i e s  a n d  a s s e t s ,  s e p a r a t e l y  o r  t o g e t h e r  w i t h  t h o s e  o f  o t h e r  c u s t o m e r s ,  f o r 
a n y  a m o u n t  d u e  i n  a n y  I B  a c c o u n t  i n  w h i c h  C u s t o m e r  h a s  a n  i n t e r e s t ,  w i t h o u t 
r e t a i n i n g  i n  I B ' s  p o s s e s s i o n  o r  c o n t r o l  a  l i k e  a m o u n t  o f  a s s e t s .  F o r  l o a n s  o f 
s e c u r i t i e s ,  I B  m a y  r e c e i v e  f i n a n c i a l  a n d  o t h e r  b e n e f i t s  t o  w h i c h  C u s t o m e r  i s  n o t 
e n t i t l e d .  S u c h  l o a n s  c o u l d  l i m i t  C u s t o m e r ' s  a b i l i t y  t o  e x e r c i s e  s e c u r i t i e s ' 
v o t i n g  r i g h t s .

6 . Mult i -Currency Funct ion in IB Accounts:

a . C u s t o m e r s  m a y  b e  a b l e  t o  t r a d e  p r o d u c t s  d e n o m i n a t e d  i n  d i f f e r e n t  c u r r e n c i e s 
us ing  a  base  cu r rency  chosen  by  Cus tomer .  Upon  pu rchase  o f  a  p roduc t 
d e n o m i n a t e d  i n  a  d i f f e r e n t  c u r r e n c y  f r o m  t h e  b a s e  c u r r e n c y ,  a  m a r g i n  l o a n  i s 
c r e a t e d  t o  f u n d  t h e  p u r c h a s e ,  s e c u r e d  b y  t h e  a s s e t s  i n  C u s t o m e r ' s  a c c o u n t s . 
I f  C u s t o m e r  m a i n t a i n s  p o s i t i o n s  d e n o m i n a t e d  i n  f o r e i g n  c u r r e n c i e s ,  I B  w i l l 
c a l c u l a t e  M a r g i n  R e q u i r e m e n t s  b y  a p p l y i n g  e x c h a n g e  r a t e s  s p e c i f i e d  b y  I B .  I B 
WILL APPLY "HAIRCUTS" (A PERCENTAGE DISCOUNT ON THE FOREIGN CURRENCY EQUITY 
AMOUNT) TO REFLECT THE POSSIBILITY OF FLUCTUATING EXCHANGE RATES BETWEEN THE 
BASE CURRENCY AND THE FOREIGN CURRENCY. CUSTOMER MUST CLOSELY MONITOR MARGIN 
REQUIREMENTS AT ALL TIMES, PARTICULARLY FOR POSITIONS DENOMINATED IN FOREIGN 
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CURRENCIES, BECAUSE FLUCTUATION IN THE CURRENCY AND THE VALUE OF THE 
UNDERLYING POSITION CAN CAUSE A MARGIN DEFICIT.

b . C u s t o m e r  a g r e e s  t h a t  I B ’ s  o b l i g a t i o n s  t o  C u s t o m e r  s h a l l  b e  d e n o m i n a t e d  i n : 
( i )  t h e  U n i t e d  S t a t e s  d o l l a r ;  ( i i )  a  c u r r e n c y  i n  w h i c h  f u n d s  w e r e  d e p o s i t e d 
b y  C u s t o m e r  o r  w e r e  c o n v e r t e d  a t  t h e  r e q u e s t  o f  C u s t o m e r ,  t o  t h e  e x t e n t  o f 
s u c h  d e p o s i t s  a n d  c o n v e r s i o n s ;  o r  ( i i i )  a  c u r r e n c y  i n  w h i c h  f u n d s  h a v e 
a c c r u e d  t o  t h e  c u s t o m e r  a s  a  r e s u l t  o f  t r a d i n g  c o n d u c t e d  o n  a  d e s i g n a t e d 
c o n t r a c t  m a r k e t  o r  r e g i s t e r e d  d e r i v a t i v e s  t r a n s a c t i o n  e x e c u t i o n  f a c i l i t y ,  t o 
t h e  e x t e n t  o f  s u c h  a c c r u a l s .  I n f o r m a t i o n  r e g a r d i n g  C u s t o m e r ’ s  c u r r e n c y 
c o n v e r s i o n s  i s  p r o v i d e d  o n  t h e  I B  c u s t o m e r  s t a t e m e n t s .  C u s t o m e r  f u r t h e r 
a g r e e s  t h a t  I B  m a y  h o l d  c u s t o m e r  f u n d s  i n :  ( i )  t h e  U n i t e d  S t a t e s ;  ( i i )  a 
money center  count ry  as  de f ined  by  the  US Commodi ty  Exchange Ac t  & 
r e g u l a t i o n s  t h e r e u n d e r ;  o r  ( i i i )  t h e  c o u n t r y  o f  o r i g i n  o f  t h e  c u r r e n c y .  I n 
a d d i t i o n ,  C u s t o m e r  a c k n o w l e d g e s  a n d  a u t h o r i z e s  I B  t o  h o l d  C u s t o m e r ’ s  f u n d s 
o u t s i d e  t h e  U n i t e d  S t a t e s ,  i n  a  j u r i s d i c t i o n  t h a t  i s  n e i t h e r  a  m o n e y  c e n t e r 
c o u n t r y  n o r  t h e  c o u n t r y  o f  o r i g i n  o f  t h e  c u r r e n c y  i n  o r d e r  t o  f a c i l i t a t e 
C u s t o m e r ’ s  t r a d i n g  i n  i n v e s t m e n t s  d e n o m i n a t e d  i n  t h a t  c u r r e n c y .

7 . Foreign Currency Exchange ("Forex") Transactions:

a . HIGH RISKS OF FOREX TRADING: FOREX TRADING IS GENERALLY UNREGULATED, IS 
HIGHLY RISKY DUE TO THE LEVERAGE (MARGIN) INVOLVED, AND MAY RESULT IN LOSS OF 
FUNDS GREATER THAN CUSTOMER DEPOSITED IN THE ACCOUNT. Customer acknowledges 
the “Risk Disclosure Statement for  Forex Trading and Mult i -Currency Accounts” 
prov ided  separa te ly  by  IB .

b . F o r  F o r e x  t r a n s a c t i o n s ,  I B  g e n e r a l l y  w i l l  a c t  a s  a g e n t  o r  r i s k l e s s  p r i n c i p a l 
a n d  c h a r g e  a  f e e .  I B  m a y  e f f e c t  F o r e x  t r a n s a c t i o n s  t h r o u g h  a n  a f f i l i a t e  o r 
t h i r d  p a r t y ,  w h i c h  m a y  p r o f i t  o r  l o s e  f r o m  s u c h  t r a n s a c t i o n s .  C u s t o m e r  a g r e e s 
t h a t  I B  m a y  t r a n s f e r  t o  o r  f r o m  C u s t o m e r ' s  r e g u l a t e d  f u t u r e s  o r  s e c u r i t i e s 
a c c o u n t ( s )  f r o m  o r  t o  a n y  o f  C u s t o m e r ' s  n o n - r e g u l a t e d  F o r e x  a c c o u n t  a n y  f u n d s 
o r  a s s e t s  t h a t  m a y  b e  r e q u i r e d  t o  a v o i d  m a r g i n  c a l l s ,  r e d u c e  d e b i t  b a l a n c e s 
o r  f o r  a n y  o t h e r  l a w f u l  r e a s o n .

c . N e t t i n g:  ( i )  N e t t i n g  b y  N o v a t i o n.  Each  Forex  t ransac t ion  be tween  Cus tomer  and 
I B  w i l l  i m m e d i a t e l y  b e  n e t t e d  w i t h  a l l  t h e n  e x i s t i n g  F o r e x  t r a n s a c t i o n s 
b e t w e e n  C u s t o m e r  a n d  I B  f o r  t h e  s a m e  c u r r e n c i e s  t o  c o n s t i t u t e  o n e 
t r a n s a c t i o n .  ( i i )  Payment  Net t ing.  I f  o n  a n y  d e l i v e r y  d a t e  m o r e  t h a n  o n e 
d e l i v e r y  o f  a  c u r r e n c y  i s  d u e ,  e a c h  p a r t y  s h a l l  a g g r e g a t e  t h e  a m o u n t s 
d e l i v e r a b l e  a n d  o n l y  t h e  d i f f e r e n c e  s h a l l  b e  d e l i v e r e d .  ( i i i )  C lose-Out 
N e t t i n g.  I f  C u s t o m e r :  ( a )  i n c u r s  a  m a r g i n  d e f i c i t  i n  a n y  I B  a c c o u n t ,  ( b ) 
d e f a u l t s  o n  a n y  o b l i g a t i o n  t o  I B ,  ( c )  b e c o m e s  s u b j e c t  t o  b a n k r u p t c y , 
i n s o l v e n c y  o r  o t h e r  s i m i l a r  p r o c e e d i n g s ,  o r  ( d )  f a i l s  t o  p a y  d e b t s  w h e n  d u e , 
I B  h a s  t h e  r i g h t  b u t  n o t  t h e  o b l i g a t i o n  t o  c l o s e - o u t  C u s t o m e r ' s  F o r e x 
t r a n s a c t i o n s ,  l i q u i d a t e  a l l  o r  s o m e  o f  C u s t o m e r ' s  c o l l a t e r a l  a n d  a p p l y  t h e 
p r o c e e d s  t o  a n y  d e b t  t o  I B .  ( i v )  U p o n  C l o s e - O u t  N e t t i n g  o r  a n y  “ D e f a u l t ” ,  a l l 
o u t s t a n d i n g  F o r e x  t r a n s a c t i o n s  w i l l  b e  d e e m e d  t e r m i n a t e d  a s  o f  t h e  t i m e 
i m m e d i a t e l y  p r e c e d i n g  t h e  t r i g g e r i n g  e v e n t ,  p e t i t i o n  o r  p r o c e e d i n g .  ( v )  I B ' s 
r i g h t s  h e r e i n  a r e  i n  a d d i t i o n  t o  a n y  o t h e r  r i g h t s  I B  h a s  ( w h e t h e r  b y 
a g r e e m e n t ,  b y  l a w  o r  o t h e r w i s e ) .
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d . N o t h i n g  h e r e i n  c o n s t i t u t e s  a  c o m m i t m e n t  o f  I B  t o  o f f e r  F o r e x  t r a n s a c t i o n s 
g e n e r a l l y  o r  t o  e n t e r  i n t o  a n y  s p e c i f i c  F o r e x  t r a n s a c t i o n .  I B  r e s e r v e s  t h e 
u n l i m i t e d  r i g h t  t o  r e f u s e  a n y  F o r e x  o r d e r  o r  t o  d e c l i n e  t o  q u o t e  a  t w o - w a y 
m a r k e t  i n  a n y  c u r r e n c y .

8 . Commodity Options and Futures Not Settled in Cash: Cus tomer  acknowledges  tha t : 
( A )  c o m m o d i t y  o p t i o n s  c a n n o t  b e  e x e r c i s e d  a n d  m u s t  b e  c l o s e d  o u t  b y  o f f s e t ;  a n d 
( B )  f o r  f u t u r e s  c o n t r a c t s  t h a t  s e t t l e  n o t  i n  c a s h  b u t  b y  p h y s i c a l  d e l i v e r y  o f 
t h e  c o m m o d i t y  ( i n c l u d i n g  c u r r e n c i e s  n o t  o n  I B ' s  D e l i v e r a b l e  C u r r e n c y  L i s t ) , 
C u s t o m e r  c a n n o t  m a k e  o r  r e c e i v e  d e l i v e r y .  I f  C u s t o m e r  h a s  n o t  o f f s e t  a  c o m m o d i t y 
o p t i o n  o r  p h y s i c a l  d e l i v e r y  f u t u r e s  p o s i t i o n  p r i o r  t o  t h e  d e a d l i n e  o n  t h e  I B 
w e b s i t e ,  I B  i s  a u t h o r i z e d  t o  r o l l  o r  l i q u i d a t e  t h e  p o s i t i o n  o r  l i q u i d a t e  a n y 
p o s i t i o n  o r  c o m m o d i t y  r e s u l t i n g  f r o m  t h e  o p t i o n  o r  f u t u r e s  c o n t r a c t ,  a n d 
C u s t o m e r  i s  l i a b l e  f o r  a l l  l o s s e s / c o s t s .

C . PROVISIONS RELATING TO TRADES TO BE EXECUTED BY IB AND GIVEN UP TO CUSTOMER'S PRIME 
BROKER FOR SETTLEMENT:

1 . Appl ica t ion: T h e  p r o v i s i o n s  o f  t h i s  S e c t i o n  C  s h a l l  a p p l y  t o  t r a d e s  a n d 
p o s i t i o n s  t o  b e  e x e c u t e d  b y  I B  a n d  g i v e n  u p  f o r  s e t t l e m e n t  t o  C u s t o m e r ' s  P r i m e 
B r o k e r .

2 . Secur i t ies  Transact ions: I B  w i l l  c l e a r  C u s t o m e r ' s  s e c u r i t i e s  t r a n s a c t i o n s  i n  a 
b r o k e r - d e a l e r  c r e d i t  a c c o u n t  e s t a b l i s h e d  i n  t h e  n a m e  o f  P r i m e  B r o k e r  a n d 
d e s i g n a t e d  f o r  C u s t o m e r ' s  b e n e f i t .  O n  t h e  s e t t l e m e n t  d a t e  f o r  e a c h  t r a n s a c t i o n , 
I B  w i l l  d e l i v e r  o r  r e c e i v e  C u s t o m e r ' s  s e c u r i t i e s  t o  o r  f r o m  P r i m e  B r o k e r  a g a i n s t 
p a y m e n t  i n  f u l l  b y  o r  t o  P r i m e  B r o k e r  o n  C u s t o m e r ' s  b e h a l f .

3 . Commodities Transactions: C o m m o d i t y  t r a n s a c t i o n s  w i l l  b e  h a n d l e d  i n  a c c o r d a n c e 
w i t h  a  G i ve -Up  Ag reemen t  t o  be  execu ted  sepa ra te l y  he re f r om.

4 . Customer Trade Data: C u s t o m e r  h e r e b y  a u t h o r i z e s  I B  t o  i n f o r m  P r i m e  B r o k e r  o f  a l l 
t h e  d e t a i l s  o f  e a c h  t r a n s a c t i o n  f o r  C u s t o m e r ' s  a c c o u n t  ( “ T r a d e  D a t a ” ) ,  a n d 
C u s t o m e r  h e r e b y  a g r e e s  t o  i n f o r m  P r i m e  B r o k e r  o f  t h e  T r a d e  D a t a  o n  t r a d e  d a t e  b y 
t h e  t i m e  d e s i g n a t e d  t o  C u s t o m e r  b y  P r i m e  B r o k e r .  I n  t h e  e v e n t  o f  a n y  d i s c r e p a n c y 
i n  t h e  T r a d e  D a t a  r e p o r t e d  t o  P r i m e  B r o k e r  b y  C u s t o m e r  a n d  t h e  T r a d e  D a t a 
r e p o r t e d  t o  P r i m e  B r o k e r  b y  I B ,  C u s t o m e r  s h a l l  b e  r e s p o n s i b l e  f o r  r e s o l v i n g  s u c h 
d i s c r e p a n c y  p r o m p t l y ,  a n d  C u s t o m e r  s h a l l  b e  l i a b l e  t o  I B  f o r  a n y  l o s s ,  c o s t  o r 
e x p e n s e  s u s t a i n e d  b y  I B  a r i s i n g  o u t  o f  s u c h  t r a n s a c t i o n .

5 . Short,  Short Exempt and Long Sales: W h e n  p l a c i n g  a n y  o r d e r  t o  s e l l  s e c u r i t i e s 
s h o r t ,  C u s t o m e r  i s  r e s p o n s i b l e  f o r  d e s i g n a t i n g  t h e  o r d e r  a s  s u c h ,  a n d  C u s t o m e r 
h e r e b y  a u t h o r i z e s  I B  t o  m a r k  t h e  o r d e r  a s  b e i n g  “ s h o r t ”  o r  “ s h o r t  e x e m p t ” .  I n 
p l a c i n g  a n y  l o n g  s e l l  o r d e r ,  C u s t o m e r  w i l l  d e s i g n a t e  t h e  o r d e r  a s  s u c h  a n d 
h e r e b y  a u t h o r i z e s  I B  t o  m a r k  t h e  o r d e r  a s  b e i n g  “ l o n g . ”  T h e  d e s i g n a t i o n  o f  a 
s e l l  o r d e r  a s  b e i n g  “ l o n g ”  s h a l l  c o n s t i t u t e  a  r e p r e s e n t a t i o n  b y  C u s t o m e r  t h a t 
( i )  C u s t o m e r  o w n s  t h e  s e c u r i t y  w i t h  r e s p e c t  t o  w h i c h  t h e  s a l e  o r d e r  h a s  b e e n 
p l a c e d  a n d  ( i i )  i f  P r i m e  B r o k e r  d o e s  n o t  h a v e  t h e  s e c u r i t y  i n  i t s  p o s s e s s i o n  a t 
t h e  t i m e  C u s t o m e r  p l a c e s  t h e  s e l l  o r d e r ,  C u s t o m e r  s h a l l  d e l i v e r  t h e  s e c u r i t y  t o 
P r i m e  B r o k e r  b y  s e t t l e m e n t  d a t e  i n  g o o d  d e l i v e r a b l e  f o r m  a n d  i f  C u s t o m e r  f a i l s 
t o  d e l i v e r  a s  s u c h ,  p a y  t o  I B  a n y  l o s s e s  a n d  e x p e n s e s  i t  m a y  i n c u r  o r  s u s t a i n  a s 
a  r e s u l t  o f  P r i m e  B r o k e r ' s  f a i l u r e  t o  s e t t l e  a n y  s u c h  t r a n s a c t i o n  o n  C u s t o m e r ' s 
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b e h a l f .  C u s t o m e r  f u r t h e r  a g r e e s  t o  p r o v i d e  I B  w i t h  i n f o r m a t i o n  c o n c e r n i n g  a n y 
secu r i t i es  bo r row ing  a r rangemen ts  made  by  Cus tomer  and /o r  P r ime  B roke r  i n 
c o n n e c t i o n  w i t h  a n y  s h o r t  s a l e s .

6 . Customer Qual i f icat ion:

a . C u s t o m e r  s h a l l  b e  r e q u i r e d  t o  m a i n t a i n  i n  C u s t o m e r ' s  s e c u r i t i e s  a c c o u n t  w i t h 
P r i m e  B r o k e r  s u c h  m i n i m u m  n e t  e q u i t y  i n  c a s h  o r  s e c u r i t i e s  a s  m a y  b e 
r e q u i r e d ,  f r o m  t i m e  t o  t i m e ,  b y  P r i m e  B r o k e r  ( t h e  " M i n i m u m  N e t  E q u i t y " ) , 
w h i c h  s h a l l  i n  n o  e v e n t  b e  l e s s  t h a n  t h e  m i n i m u m  n e t  e q u i t y  r e q u i r e d  b y  t h e 
SEC 's  1994  Pr ime  Broke rage  No-Ac t ion  Le t te r ,  as  such  requ i remen t  may  be 
a m e n d e d  f r o m  t i m e  t o  t i m e  ( i n i t i a l l y :  ( i )  $ 1 0 0 , 0 0 0  i n  c a s h  o r  s e c u r i t i e s  w i t h 
a  r e a d y  m a r k e t ,  f o r  t r a d e s  e x e c u t e d  o n  b e h a l f  o f  a  c u s t o m e r  a c c o u n t  m a n a g e d 
b y  a n  i n v e s t m e n t  a d v i s e r  r e g i s t e r e d  u n d e r  S e c t i o n  2 0 3  o f  t h e  I n v e s t m e n t 
A d v i s o r s  A c t  o f  1 9 4 0  ( a  " R e g i s t e r e d  I n v e s t m e n t  A d v i s e r " ) ,  o r  ( i i )  $ 5 0 0 , 0 0 0  i n 
c a s h  o r  s e c u r i t i e s  w i t h  a  r e a d y  m a r k e t  f o r  t r a d e s  e x e c u t e d  o n  b e h a l f  o f  a n 
accoun t  no t  managed  by  a  Reg i s te red  I nves tmen t  Adv i so r ) .  Cus tomer  f u r t he r 
u n d e r s t a n d s  t h a t ,  i n  t h e  e v e n t  C u s t o m e r ' s  a c c o u n t  f a l l s  b e l o w  s u c h  M i n i m u m 
N e t  E q u i t y ,  C u s t o m e r  s h a l l  b r i n g  C u s t o m e r ' s  a c c o u n t  i n t o  c o m p l i a n c e  i n  a 
t i m e l y  f a s h i o n .  E a c h  t i m e  C u s t o m e r  e n t e r s  a n  o r d e r  w i t h  I B ,  C u s t o m e r  h e r e b y 
r e p r e s e n t s  t h a t  C u s t o m e r  s h a l l  b e  i n  c o m p l i a n c e  w i t h  s u c h  M i n i m u m  N e t  E q u i t y 
o r  w i l l  n o t i f y  I B  o t h e r w i s e .

b . I n  t h e  e v e n t  t h a t  P r i m e  B r o k e r  i n d i c a t e s  i t s  i n t e n t i o n  t o  d i s a f f i r m  o r  f a i l 
t o  t a k e  u p  a n y  t r a d e ,  C u s t o m e r  h e r e b y  a u t h o r i z e s  a n d  i n s t r u c t s  P r i m e  B r o k e r 
t o  p r o v i d e  t o  I B ,  u p o n  t h e  r e q u e s t  o f  I B ,  t h e  f o l l o w i n g  i n f o r m a t i o n :  ( i )  t h e 
a c c o u n t  o r  a c c o u n t s  t o  w h i c h  a n y  o f  C u s t o m e r ' s  o r d e r s  o r  t r a d e s  r e l a t e ;  ( i i ) 
t h e  i n s t r u c t i o n s ,  i f  a n y ,  p r o v i d e d  t o  P r i m e  B r o k e r  r e g a r d i n g  t h e  a l l o c a t i o n 
o f  a n y  o r d e r s  o r  t r a d e s  t o  a n y  s u b a c c o u n t s ;  a n d  ( i i i )  i n f o r m a t i o n  a v a i l a b l e 
t o  P r i m e  B r o k e r  w i t h  r e s p e c t  t o  a n y  n e t  e q u i t y  i n  t h e  a c c o u n t .  I n  a d d i t i o n , 
t h i s  A g r e e m e n t  w i l l  s e r v e  a s  f u r t h e r  a u t h o r i z a t i o n  a n d  i n s t r u c t i o n  t o  P r i m e 
B r o k e r  t o  f u r n i s h  t o  I B  i n  t h e  e v e n t  o f  a  d i s a f f i r m a n c e  o r  f a i l u r e  t o  t a k e  u p 
a l l  s u c h  f u r t h e r  a n d  a d d i t i o n a l  i n f o r m a t i o n  c o n c e r n i n g  a n  a c c o u n t  a s  I B  s h a l l 
r e q u e s t .  T h i s  p a r a g r a p h  s h a l l  r e m a i n  i n  e f f e c t  s o  l o n g  a s  t h i s  A g r e e m e n t  i s 
i n  e f f e c t ,  s h a l l  s u r v i v e  t h e  t e r m i n a t i o n  o f  t h i s  A g r e e m e n t  a n d  s h a l l  a p p l y  t o 
a l l  o r d e r s  a n d  t r a d e s  g i v e n  b y  C u s t o m e r  t o  I B  f o r  c l e a r a n c e  a n d  s e t t l e m e n t 
t h rough  P r ime  B roke r .  Cus tomer  he reby  ag rees  t o  re l ease  and  d i scha rge  P r ime 
B r o k e r  f r o m  a l l  r e s p o n s i b i l i t y  a n d  l i a b i l i t y  a r i s i n g  o u t  o f  o r  i n c u r r e d  i n 
c o n n e c t i o n  w i t h  P r i m e  B r o k e r  f u r n i s h i n g  a n y  i n f o r m a t i o n  t o  I B  p u r s u a n t  t o 
t h i s  p a r a g r a p h .

7 . Confirmations: I B  s h a l l  c o n f i r m  t h e  T r a d e  D a t a  t o  P r i m e  B r o k e r  a n d  s h a l l  i s s u e  a 
c o n f i r m a t i o n  f o r  e a c h  t r a n s a c t i o n  b y  t h e  m o r n i n g  o f  t h e  n e x t  b u s i n e s s  d a y  a f t e r 
t r a d e  d a t e .  C u s t o m e r  m a y  d i r e c t  I B  t o  s e n d  c o n f i r m a t i o n s  t o  C u s t o m e r  i n  c a r e  o f 
P r i m e  B r o k e r .

8 . Customer's Sett lement Obl igat ion: I n  t h e  e v e n t  P r i m e  B r o k e r  i n d i c a t e s  i t s 
i n t e n t i o n  n o t  t o  s e t t l e  o r  t a k e  u p ,  o r  f a i l s  t o  s e t t l e  o r  t a k e  u p ,  a n y  o f 
C u s t o m e r ' s  t r a n s a c t i o n s ,  C u s t o m e r  s h a l l  b e  r e s p o n s i b l e  a n d  l i a b l e  t o  I B  f o r 
s e t t l i n g  s u c h  t r a n s a c t i o n s  d i r e c t l y  w i t h  I B  i n  a  s e c u r i t i e s  m a r g i n  a c c o u n t  o r 
c o m m o d i t i e s  a c c o u n t  t h a t  I B  w i l l  o p e n  o r  h a s  o p e n e d  i n  C u s t o m e r ' s  n a m e  o n  i t s 
b o o k s  i n  a c c o r d a n c e  w i t h  a p p l i c a b l e  r e g u l a t i o n s .  T h e  p r o v i s i o n s  o f  S e c t i o n  B  o f 
t h i s  A g r e e m e n t  s h a l l  a p p l y  t o  s u c h  t r a n s a c t i o n s .
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D . OTHER PROVISIONS:

1 . DISCLOSURE STATEMENT: THIS STATEMENT IS FURNISHED TO YOU BECAUSE RULE 190.10(c) 
OF THE COMMODITY FUTURES TRADING COMMISSION REQUIRES IT FOR REASONS OF FAIR 
NOTICE UNRELATED TO IB'S CURRENT FINANCIAL CONDITION: (A) YOU SHOULD KNOW THAT 
IN THE UNLIKELY EVENT OF THIS COMPANY'S BANKRUPTCY, PROPERTY, INCLUDING PROPERTY 
SPECIFICALLY TRACEABLE TO YOU, WILL BE RETURNED, TRANSFERRED OR DISTRIBUTED TO 
YOU, OR ON YOUR BEHALF, ONLY TO THE EXTENT OF YOUR PRO RATA SHARE OF ALL 
PROPERTY AVAILABLE FOR DISTRIBUTION TO CUSTOMERS; (B) NOTICE CONCERNING THE 
TERMS FOR THE RETURN OF SPECIFICALLY IDENTIFIABLE PROPERTY WILL BE MADE BY 
PUBLICATION IN A NEWSPAPER OF GENERAL CIRCULATION; (C) THE COMMISSION'S 
REGULATIONS CONCERNING BANKRUPTCIES OF COMMODITY BROKERS CAN BE FOUND AT 17 CODE 
OF FEDERAL REGULATIONS PART 190.

2 . Miscellaneous:

a . A.  This  Agreement  is  governed by the laws of  the  State  of  New York,  wi thout 
g iv ing  e f fec t  to  conf l i c t  o f  l aws  prov is ions .  Cour ts  o f  New York  have 
exc lus ive  jur isd ic t ion  over  d isputes  re la t ing  to  th is  Agreement ,  except  when 
arbitration is provided. IN ALL JUDICIAL ACTIONS, ARBITRATIONS OR DISPUTE 
RESOLUTION METHODS, THE PARTIES WAIVE ANY RIGHT TO PUNITIVE DAMAGES.

b . C u s t o m e r  a g r e e s  t o  t h e  p r o v i s i o n  o f  t h i s  A g r e e m e n t  i n  E n g l i s h  a n d  r e p r e s e n t s 
t h a t  C u s t o m e r  u n d e r s t a n d s  i t s  t e r m s  a n d  c o n d i t i o n s .  T h i s  A g r e e m e n t  c o n t a i n s 
t he  en t i r e  ag reemen t  be tween  t he  pa r t i e s ,  who  have  made  no  o the r 
r e p r e s e n t a t i o n s  o r  w a r r a n t i e s .  I f  a n y  p r o v i s i o n  o f  t h i s  A g r e e m e n t  i s 
u n e n f o r c e a b l e ,  i t  s h a l l  n o t  i n v a l i d a t e  o t h e r  p r o v i s i o n s .  F a i l u r e  o f  I B  t o 
e n f o r c e  a n y  t e r m  o r  c o n d i t i o n  o f  t h i s  A g r e e m e n t  i s  n o t  a  w a i v e r  o f  t h e  t e r m /
c o n d i t i o n .

c . C u s t o m e r  c o n s e n t s  t o  r e c o r d i n g  o f  a l l  t e l e p h o n e  c o n v e r s a t i o n s .  C u s t o m e r 
a c k n o w l e d g e s  t h e  I B G  P r i v a c y  S t a t e m e n t  a n d  c o n s e n t s  t o  c o l l e c t i o n / u s e  o f 
C u s t o m e r  i n f o r m a t i o n  a s  d e s c r i b e d  t h e r e i n .

d . C u s t o m e r  m a y  n o t  a s s i g n  o r  t r a n s f e r  a n y  r i g h t s  o r  o b l i g a t i o n s  h e r e u n d e r 
w i t h o u t  t h e  p r i o r  w r i t t e n  c o n s e n t  o f  I B .  U p o n  n o t i c e  t o  C u s t o m e r  I B  m a y 
a s s i g n  t h i s  A g r e e m e n t  t o  a n o t h e r  b r o k e r - d e a l e r  o r  f u t u r e s  c o m m i s s i o n 
m e r c h a n t .  T h i s  A g r e e m e n t  s h a l l  i n u r e  t o  t h e  b e n e f i t  o f  I B ' s  s u c c e s s o r s  a n d 
a s s i g n s .  I B  m a y  t e r m i n a t e  t h i s  A g r e e m e n t  o r  i t s  s e r v i c e s  t o  C u s t o m e r  a t  a n y 
t i m e .  C u s t o m e r  m a y  c l o s e  i t s  a c c o u n t  u p o n  n o t i c e  t o  I B  e l e c t r o n i c a l l y  t h r o u g h 
t h e  I B  w e b s i t e ,  b u t  o n l y  a f t e r  a l l  p o s i t i o n s  a r e  c l o s e d  a n d  a l l  o t h e r 
r e q u i r e m e n t s  s p e c i f i e d  o n  t h e  I B  w e b s i t e  r e g a r d i n g  a c c o u n t  c l o s u r e  a r e 
s a t i s f i e d .

3 . Mandatory Arbi t rat ion:

a . This  agreement  conta ins  a  pre-d ispute  arb i t ra t ion  c lause.  By  s igning an 
a rb i t ra t ion  agreement  the  par t ies  agree  as  fo l lows:

ALL PARTIES TO THIS AGREEMENT ARE GIVING UP THE RIGHT TO SUE EACH OTHER 
IN COURT, INCLUDING THE RIGHT TO A TRIAL BY JURY, EXCEPT AS PROVIDED BY 
THE RULES OF THE ARBITRATION FORUM IN WHICH A CLAIM IS FILED.
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ARBITRATION AWARDS ARE GENERALLY FINAL AND BINDING; A PARTY'S ABILITY TO 
HAVE A COURT REVERSE OR MODIFY AN ARBITRATION AWARD IS VERY LIMITED.
THE ABILITY OF THE PARTIES TO OBTAIN DOCUMENTS, WITNESS STATEMENTS AND 
OTHER DISCOVERY IS GENERALLY MORE LIMITED IN ARBITRATION THAN IN COURT 
PROCEEDINGS.
THE ARBITRATORS DO NOT HAVE TO EXPLAIN THE REASON(S) FOR THEIR AWARD. 
UNLESS, IN AN ELIGIBLE CASE, A JOINT REQUEST FOR AN EXPLAINED DECISION 
HAS BEEN SUBMITTED BY ALL PARTIES TO THE PANEL AT LEAST 20 DAYS PRIOR TO 
THE FIRST SCHEDULED HEARING DATE.
THE PANEL OF ARBITRATORS WILL TYPICALLY INCLUDE A MINORITY OF ARBITRATORS 
WHO WERE OR ARE AFFILIATED WITH THE SECURITIES INDUSTRY.
THE RULES OF SOME ARBITRATION FORUMS MAY IMPOSE TIME LIMITS FOR BRINGING 
A CLAIM IN ARBITRATION.
IN SOME CASES, A CLAIM THAT IS INELIGIBLE FOR ARBITRATION MAY BE BROUGHT 
IN COURT.
THE RULES OF THE ARBITRATION FORUM IN WHICH THE CLAIM IS FILED, AND ANY 
AMENDMENTS THERETO, SHALL BE INCORPORATED INTO THIS AGREEMENT.

b . Customer agrees that  any controversy,  dispute,  c la im,  or  gr ievance between 
I B ,  a n y  I B  a f f i l i a t e  o r  a n y  o f  t h e i r  s h a r e h o l d e r s ,  o f f i c e r s ,  d i r e c t o r s 
employees,  associates,  or  agents ,  on the one hand,  and Customer  or ,  i f 
appl icable ,  Customer 's  shareholders ,  o f f icers ,  d i rectors  employees, 
a s s o c i a t e s ,  o r  a g e n t s  o n  t h e  o t h e r  h a n d ,  a r i s i n g  o u t  o f ,  o r  r e l a t i n g  t o ,  t h i s 
Agreement,  or  any account(s)  establ ished hereunder in which securi t ies may be 
t raded;  any t ransact ions therein;  any t ransact ions between IB and Customer; 
any provision of the Customer Agreement or any other agreement between IB and 
Customer;  or  any breach of  such transact ions or  agreements,  shal l  be resolved 
b y  a r b i t r a t i o n ,  i n  a c c o r d a n c e  w i t h  t h e  r u l e s  t h e n  p r e v a i l i n g  o f  a n y  o n e  o f 
t h e  f o l l o w i n g :  ( a )  T h e  F i n a n c i a l  I n d u s t r y  R e g u l a t o r y  A u t h o r i t y ;  o r  ( b )  a n y 
other  exchange of  which IB  is  a  member;  as  the  t rue  c la imant - in - in terest  may 
e l e c t .  I f  C u s t o m e r  i s  t h e  c l a i m a n t - i n - i n t e r e s t  a n d  h a s  n o t  s e l e c t e d  a n 
a rb i t ra t ion  fo rum wi th in  ten  days  o f  p rov id ing  no t ice  o f  Cus tomer 's  in ten t  to 
a r b i t r a t e ,  I B  s h a l l  s e l e c t  t h e  f o r u m .  T h e  a w a r d  o f  t h e  a r b i t r a t o r s ,  o r  a 
major i ty  of  them,  shal l  be f inal ,  and judgment  upon the award rendered may be 
e n t e r e d  i n  a n y  c o u r t ,  s t a t e  o r  f e d e r a l ,  h a v i n g  j u r i s d i c t i o n .

c . N o  p e r s o n  s h a l l  b r i n g  a  p u t a t i v e  o r  c e r t i f i e d  c l a s s  a c t i o n  t o  a r b i t r a t i o n , 
nor  seek to  enforce any pre-dispute  arbi t rat ion agreement  against  any person 
who  has  in i t i a ted  in  cour t  a  pu ta t i ve  c lass  ac t ion ;  o r  who  is  a  member  o f  a 
puta t ive  c lass  who has  not  opted  out  o f  the  c lass  wi th  respect  to  any  c la ims 
encompassed by the  putat ive  c lass act ion unt i l :

t h e  c l a s s  c e r t i f i c a t i o n  i s  d e n i e d ;  o r
t h e  c l a s s  i s  d e c e r t i f i e d ;  o r
the customer  is  excluded f rom the c lass by the  court .  Such forbearance to 
en force  an  agreement  to  a rb i t ra te  sha l l  no t  cons t i tu te  a  wa iver  o f  any 
r ights  under  th is  Agreement  except  to  the  ex tent  s ta ted  here in .
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THIS AGREEMENT CONTAINS A PRE-DISPUTE ARBITRATION CLAUSE IN PARAGRAPH D.3. BY 
SIGNING THIS AGREEMENT I ACKNOWLEDGE THAT THIS AGREEMENT CONTAINS A PRE-DISPUTE 
ARBITRATION CLAUSE AND THAT I HAVE RECEIVED, READ AND UNDERSTOOD THE TERMS 
THEREOF.


