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GENERAL RISK FACT AND
DISCLOSURE SHEET

1. This Risk Fact and Disclosure Sheet is provided to you to highlight the common
risks of trading in capital markets products (e.g. securities, futures, bonds) and
discloses important information you should know and complements the trading
agreement and associated risk disclosures furnished by Interactive Brokers
Singapore Pte Ltd ("IBSG").

2. This Risk Fact and Disclosure Sheet does not disclose all the risks of trading and
information in capital markets products. It is important to read the trading
agreement and associated risk disclosures before deciding whether to trade in
capital markets products. You should also carefully consider whether trading in
capital markets products is appropriate for you in the light of your experience,
objectives, financial resources and other relevant circumstances. Before trading
capital markets products, you should consider consulting a financial adviser, who
can provide advice on whether a particular investment suits your financial goals
and for your full understanding of the capital markets products you may choose
to transact in.

3. If you do not have a copy of the trading agreement and associated risk
disclosures, please contact IBSG to request for a copy. You should not trade in
capital markets products if you do not understand the product or are not
comfortable with the accompanying risks.

4. IBSG only provides execution services and does not provide specific or any
trading or investment advice or recommendation. IBSG also claims the benefit of
all exemptions available to it for dealing with the client as an accredited investor
under both the Securities and Futures Act 2001 ("SFA") and the Financial
Advisers Act 2001 ("FAA"), as applicable. IBSG will not monitor your trades and
investments to determine if they are appropriate or suitable for your financial
needs or otherwise.

TRADING IN CAPITAL MARKETS PRODUCTS

In considering whether to trade in capital markets products or enter into any such
transaction, you should be aware of the following:

a. Trading in capital markets products can be extremely risky. You should be
prepared to lose all of the funds used for trading in capital markets
products. You should not fund your trading activities with retirement



savings, emergency funds or funds set aside for purposes such as
education or home ownership.

. You should be cautious of claims of large profits from trading in capital
markets products. You need to be wary of advertisements or other
statements that emphasise the potential for large profits in trading in
capital markets products. Trading capital markets products can also lead
to large and immediate financial losses.

. Trading in capital markets products requires knowledge of the capital
markets. Trading in capital markets products require in-depth knowledge
of the capital markets and trading techniques and strategies. You should
have the appropriate experience before engaging in the trading of capital
markets products.

. Trading in capital markets products requires knowledge of the capital
markets products. It is very important that you should familiarise yourself
fully with the issuer's relevant term sheets, prospectuses, offering circulars
or product disclosure statements, contract specifications and ongoing
updates. You are responsible for knowing the terms of any capital markets
products including but not limited to upcoming corporate actions (e.g.
tender offers, reorganisations, stock splits, bankruptcy, etc.) and expiration
dates of futures, options or other derivative products. There may also be
additional considerations and risks for certain types of capital markets
products, and you should refer to the applicable additional risk disclosure
statements available on IBSG's website.

. Trading in capital markets products through IBSG requires knowledge of
IBSG's operations. You should be familiar with IBSG's business practices,
including the operation of IBSG's order execution systems, procedures,
and should confirm that IBSG has adequate systems capacity to permit
you to engage in capital markets products trading activities.

Trading in capital markets products may result in large commissions
payable. Trading in capital markets products may require you to pay
commissions on each trade. The total daily commissions that you pay on
trades may add to losses or significantly reduce earnings.

. Trading in capital markets products normally requires the use of
specialised software. You must be knowledgeable in the use of this
software. Otherwise, you may not be able to correctly interpret your
positions, trades may be entered or routed incorrectly, positions may not
be correctly closed out, and you could be at a competitive disadvantage to
more skilled traders.

. Disruptions in the electronic trading systems or failure, interruption or
down time of the computer hardware, communication lines, and data



networks could disrupt trading and the liquidity and availability of timely
execution or reporting could diminish substantially. This could result in
substantial losses, especially during periods of volatility.

Capital markets products can be very volatile and can open at dramatically
different prices on the opening of each day. Similarly, regulatory
authorities can halt trading in a security or securities and prices can vary
dramatically at the reopening with no interim capability of trading during
the halt. Holding large positions in volatile capital markets products,
especially after the end of the trading day, can result in tremendous
losses.

Market and specific product volatility add to the risk on on-line trading.
High volumes of trading at the market opening or intra-day may cause
delays in execution and executions at prices significantly away from the
market price quoted or displayed at the time the order was entered.
Market makers may execute orders manually or reduce their size
guarantees during periods of volatility resulting in possible delays in order
execution and losses. Program trading, institutional buying/selling, mutual
fund buying/selling, and news related events also add to the volatility of
the overall market and specific capital markets products.

. IBSG is required to execute a market order fully and promptly without
regard to price and that, while you may receive a prompt execution of a
market order, the execution may be at a price significantly different from
the current quoted price of that product. Limit orders will be executed only
at a specified price or better than that, while you receive price protection,
there is the possibility that the order will not be executed. Since market
orders must be executed as promptly as possible, it may not be feasible to
cancel a market order since it may have already been executed, even if a
customer has not yet received a report confirming the execution. Entering
a cancel order and separate replacement order may result in you being
responsible for the execution of duplicate orders.

You may suffer market losses during periods of volatility in the price and
volume of a particular product when system problems result in inability to
place buy or sell orders. If you trade on-line, you may experience
difficulties accessing your accounts due to high Internet traffic or because
of system's capacity limitations. When on-line trading has been disabled or
is not available because of system limitations, you may have difficulty
reaching our representatives on the telephone during periods of high
volume.

. If you have filled out a trading authorisation and designated someone
other than yourself to trade your capital, you should be aware this leads to
new risks. Your authorised trader will have discretion to trade any capital
markets products he/she deems appropriate, and he/she will have no legal



responsibility to report the trades or executions to you. You may not be
able to monitor your capital at times on a real time basis. If your
authorised trader is unreliable or unsuccessful, you could lose all of your
capital.

n. Security is a key requirement for your protection. You must protect your
user identification and password. You must also protect against computer
entry by someone other than yourself. You are responsible for all trades
entered under your user identification and password.

o. ltis very important that you reconcile your account on a daily basis. Your
review should include confirmations and monthly statements. You must
always know your buying power and positions held in your account. Any
suspected errors should immediately be brought to the attention of IBSG.
All losses are your responsibility. The sole responsibility of IBSG shall be
limited to loss of funds caused solely by the fraudulent or dishonest acts of
its employees.

RISKS OF TRADING IN OVERSEAS MARKETS

Trading in overseas markets may expose you to additional risks. Such markets may be
subject to regulations which may offer different or diminished investor protection to you.
Before you trade, you should enquire about any rules relevant to your particular
transaction. The Singapore regulatory authorities will not be able to compel the
enforcement of the rules of regulatory authorities or markets in other jurisdictions where
your transactions have been effected. You should ask for details about the types of
redress available in your home jurisdiction and other relevant jurisdiction before you
state to trade.

You should only consider trading outside Singapore market if you fully understand the
nature of the relevant foreign market and the extent of your exposure to risks. You
should not rely on this information as a complete explanation of the risks of trading in
overseas markets. You should ask IBSG for copies of risk disclosure statements issued
by foreign brokerage companies that it trades with on your behalf for a full
understanding of the risks involved in trading in overseas markets. You should also
carefully consider such trading is appropriate for you in the light of your experience,
objectives, financial resources and other relevant circumstances.

In the event that the transaction is being executed outside Singapore, you must
recognise that such transactions will be subject to the applicable local laws, or rules and
regulations of the overseas jurisdiction, which may be different to the jurisdiction of
Singapore. In particular, you should familiarise yourself with the rules and regulations in
relation to shareholding restrictions and disclosure obligation and to comply with such
rules and regulation.

You must also accept where IBSG arranges for the execution of orders on various
exchanges and markets centres, such transactions will be cleared and settled by the



relevant market participant or its nominated clearing agent, which maybe an affiliate of
IBSG.

All transactions executed based on your instructions on an overseas market will be
subject to a transaction fee/levy and any such costs that the relevant exchange may
impose from time to time. IBSG is authorised to collect such fees/levies and costs in
accordance with the rules prescribed by the relevant affiliate or exchange.

IBSG will determine the amounts required to meet your obligations (including without
limitation for settlement, premium payments, initial or maintenance margins required by
either of the relevant exchange or the market participant, and amounts to which you
may be entitled (in relevant foreign currencies). You should closely monitor your
positions, as in some unforeseen market conditions, IBSG may be unable to contact
you and forced liquidation may be necessary.

You should recognise that, without limitation, for the transaction executed on any
exchanges outside of Singapore will not be subject to the right to claim under the
Investor Compensation Scheme established under the SFA, and may be marked with
different level of type of protection compared to the protection afforded under the laws
of Singapore.

In considering whether to trade in foreign capital markets products or enter into any
such transaction, you should also be aware of the following risks:

a. All orders to buy and sell capital markets products are made in the
relevant foreign currency but the settlement amount may, at your request,
be converted and paid in Singapore dollars. The currency conversion will
occur after the trade has occurred. You carry the risk that the foreign
exchange rate may have changed since your order was entered. The
volatility of the exchange rate is a matter you should consider. The past
performance of the exchange rate is not necessarily a guide to future
performance. Depending on the circumstances and timing of the
transaction, and relevant movements in currencies during that period, the
difference between what you originally expected to pay or receive and
what you actually pay or receive may be substantial. In extreme cases,
currency volatility may significantly erode potential profits (or significantly
increase any losses) you make from buying or selling the relevant foreign
capital markets products.

b. Automatic foreign exchange conversion for cash accounts:

Please refer to the terms and conditions governing the Account to
determine if this functionality is enabled.

Where you conduct transactions and trade products denominated in
different currencies and you do not hold a margin account, IBSG is



authorised to enter into foreign exchange transaction(s) with you or on
your behalf to cover the necessary amount (including associated
commissions and fees) when required in such other currency ("Purchase
Currency") to meet your settlement obligation you do not have the
requisite amount of Purchase Currency in your cash account.

You understand that the currency conversion will be undertaken at a rate
derived from prevailing market conditions at the time of the execution and
adjusted for differences between the agreed settlement cycle for the
purchase transaction and the standard settlement cycle for that currency
pair and that IBSG will have the sole discretion to determine which of your
long currency balance(s) will be sold to buy the required Purchase
Currency, having regard to, without limitation, the amount of Client's long
currency balance(s) and the number of transactions IBSG is required to
enter into or arrange in order to meet your settlement obligation.

You understand that you may be exposed to loss, including but not limited
to foreign exchange losses resulting from specific long currency
balance(s) being sold as opposed to other currency balance(s) existing in
your account, or the resulting number and costs of the foreign exchange
transactions IBSG is required to undertake to procure delivery of the
Purchase Currency may not achieve the most favourable outcome for you
compared to if a different currency or currencies was/were utilised and/or
relying on the service may cause a long currency position in your account
to decrease which you may not otherwise have selected to sell at the
relevant time.

You understand that if you prefer to avoid this automatic currency
conversion functionality, you should ensure that your cash account has
sufficient settled funds in that Purchase Currency (or buy the required
amount of Purchase Currency through the manual currency conversion
functionality) before conducting a transaction in a particular Purchase
Currency.

. Automatic Conversion of "Nominal Balances"

In addition to the element of service described in (b) above, where an
amount of money held in your account in a currency, other than amounts
in nominated base currency in the Account is less than 5 USD or
equivalent foreign currency ("Nominal Balance"), IBSG is authorised to
automatically enter into (a) foreign exchange transaction(s) with you or on
your behalf to convert such amounts to the nominated base currency.
IBSG currently does not charge for this automatic currency conversion
functionality.



d. While you hold foreign capital markets products, you are exposed to the
risks of currency movements. Changes in the relevant foreign exchange
rate may adversely affect the value of your investment and the investment
return. Understanding how the exchange rate impacts your investment is
important. The direction of the Singapore dollar will influence the value of
your foreign investments. Ignoring market price movements, if the value of
the Singapore dollar falls relative to the currency in which capital markets
products are denominated, then the value of your foreign securities will
rise in Singapore dollar terms. Conversely, if the value of the Singapore
dollar rises, then the value of your foreign capital markets products will fall.
Similarly, movements in the relevant exchange rate will impact on the
Singapore dollar value of any dividends or distributions you receive.

e. You may suffer liquidity risk in that you will not be able to dispose of your
foreign capital markets products for a reasonable price in the market. Like
all markets, this may be because there are insufficient buyers for the
foreign capital markets products, or the price buyers are prepared to pay
is lower than sellers are prepared to accept. Overseas markets may have
lower trading volumes and fewer listed companies. The trading times for
each day may be different to the Singapore market. Factors such as these
may affect the liquidity of trading in the foreign capital markets products.

f. Some foreign markets are much more volatile than the Singapore market,
and this can have adverse consequences for orders designated "at
market". To limit this risk you should always consider putting a "limit price"
on your orders. Volatility can be particularly high in markets that continue
to operate outside normal trading hours in other countries.

g. The market price of foreign capital markets products is affected by the
same risks that affect all capital markets investments. These include the
present and anticipated economic environment, investor sentiment,
interest rates, exchange rates and the general level of economic activity.
However, it may be difficult to fully understand all of the political, economic
and social factors that influence the relevant overseas market. While these
factors provide benefits of diversification, they also contribute to the risk of
investing overseas.

h. Collateral you provide and which are held overseas may not have the
same segregation or trust protection for you and may in any event be
delayed in recovering should a relevant overseas correspondent broker
used by IBSG be the subject of insolvency proceedings in that jurisdiction.

i. Where your securities and/or money are held in a foreign jurisdiction, they
may be subject to the risks of exchange control restrictions being
imposed.

RISKS OF TRADING EXCHANGE-TRADED DERIVATIVE PRODUCTS



. Issuer Default Risk. In the event that an exchange traded derivative
product issuer becomes insolvent and defaults on their listed securities,
investors will be considered as unsecured creditors and will have no
preferential claims to any assets held by the issuer. Investors should
therefore pay close attention to the financial strength and credit worthiness
of exchange traded derivative product issuers.

. Uncollateralised Product Risk. Uncollateralised exchange traded
derivative products are not asset backed. In the event of issuer
bankruptcy, investors can lose their entire investment. Investors should
read the listing documents to determine if a product is uncollateralised.

. Gearing Risk. Exchange traded derivative products such as derivative
warrants and callable bull/bear contracts (CBBCs) are leveraged and can
change in value rapidly according to the gearing ratio relative to the
underlying assets. Investors should be aware that the value of an
exchange traded product may fall to zero resulting in a total loss of the
initial investment.

. Expiry Considerations. Most of the exchange traded derivatives
products have an expiry date after which the issue may become
worthless. Investors should be aware of the expiry time horizon and
choose a product with an appropriate lifespan for their trading strategy.

. Extraordinary Price Movements. The price of an exchange traded
derivative product may not match its theoretical price due to outside
influences such as market supply and demand factors. As a result, actual
traded prices can be higher or lower than the theoretical price.

Foreign Exchange Risk. Investors trading exchange traded derivative
products with underlying assets not denominated in Singapore dollars are
also exposed to exchange rate risk. Currency rate fluctuations can
adversely affect the underlying asset value, also affecting the exchange
traded product price.

. Liquidity Risk. The relevant exchange may require all exchange traded
product issuers to appoint a liquidity provider for each individual issue.
The role of liquidity providers is to provide two-way quotes to facilitate
trading of their products. In the event that a liquidity provider defaults or
ceases to fulfil its role, investors may not be able to buy or sell the product
until a new liquidity provider has been assigned.

Often the issuer is the only market maker and is not under any obligation
to provide liquidity in all circumstances, even when the product is traded
on an exchange. Even when a market is provided you might not be able to
obtain an appropriate price for the product when you sell it. It might also



be difficult or impossible to determine a fair price or even compare prices
at all.

. Regulatory and Taxation Change Risks. Changes in taxation and other
laws, government, fiscal, monetary and regulatory policies may have an
adverse impact on the value of exchange traded derivative products,
including the taxes you pay and the total return you receive.

Risks of Trading Derivative Warrants. Trading derivative warrants is
highly risky due to the speculative and volatile markets in these products,
the complexity of how they are structured, and the leverage (margin)
involved in many of them. The leverage may vary during the life of the
product and can in certain circumstances become extremely high.
Products with barrier features (e.g., knock-outs (turbo and bonus
certificates) or stop-loss products) may become instantly worthless.

Derivative warrants are an instrument that gives an investor the right to
"buy" or "sell" an underlying asset at a pre-set price prior to a specified
expiry date. At expiry, settlement is usually made in cash rather than a
purchase or sale of the underlying asset.

Derivative warrants can be issued over a range of assets, including
stocks, stock indices, currencies, commodities, or a basket of securities.
They are generally divided into two types: calls and puts. Holders of call
warrants have the right, but not obligation, to purchase from the issuer a
given amount of the underlying asset at a predetermined price (also
known as the exercise price) within a certain time period. Conversely,
holders of put warrants have the right, but not obligation, to sell to the
issuer a given amount of the underlying asset at a predetermined price
within a certain time period.

i.  The value of a derivative warrant will decay over time as it
approaches its expiry date. Derivative warrants should therefore not
be viewed as long term investments.

ii. Prices of derivative warrants can increase or decrease in line with
the implied volatility of underlying asset price. Investors should be
aware of the underlying asset volatility.

iii. 1BSG may or may not facilitate the early exercise of derivative
warrants, even when the terms of the product specifically allow for
it.

Risks of Trading Callable Bull/Bear Contacts ('CBBCs’'). CBBCs are a
type of exchange traded derivative product that tracks the performance of
an underlying asset without requiring investors to pay the full price
required to own the actual asset. They are issued either as Bull or Bear



contracts with a fixed expiry date, allowing investors to take bullish or
bearish positions on the underlying asset. CBBC are issued by a third
party, usually an investment bank, independent of the relevant exchange
and of the underlying asset

CBBC are issued with the condition that during their lifespan they will be
called by the issuers when the price of the underlying asset reaches a
level (known as the "Call Price") specified in the listing document. If the
Call Price is reached before expiry, the CBBC will expire early and the
trading of that CBBC will be terminated immediately. The specified expiry
date from the listing document will no longer be valid.

Investors trading CBBCs should be aware of their intraday "knockout" or
mandatory call feature. A CBBC will cease trading when the underlying
asset value equals the mandatory call price/level as stated in the listing
documents. Investors will only be entitled to the residual value of the
terminated CBBC as calculated by the product issuer in accordance with
the listing documents. Investors should also note that the residual value
can be zero.

The issue price of a CBBC includes funding costs. Funding costs are
gradually reduced over time as the CBBC moves towards expiry. The
longer the duration of the CBBC, the higher the total funding costs. In the
event that a CBBC is called, investors will lose the funding costs for the
entire lifespan of the CBBC. The formula for calculating the funding costs
are stated in the listing documents.

RISK OF FUTURES AND OPTIONS TRADING

The risk of loss in trading futures contracts or options is substantial. In some
circumstances, you may sustain losses in excess of your initial margin funds. Placing
contingent orders, such as "stop-loss" or "stop-limit" orders, will not necessarily avoid
loss. Market conditions may make it impossible to execute such orders. You may be
called upon at short notice to deposit additional margin funds. Your position maybe
liquidated in order to satisfy margin requirements without prior notice. You will remain
liable for any resulting deficit in your account. You should therefore study and
understand futures contracts and options before you trade and carefully consider
whether such trading is suitable in the light of your own financial position and
investment objectives. If you trade options you should inform yourself of exercise and
expiration procedures and your rights and obligations upon exercise or expiry.

This brief statement does not disclose all of the risks and other significant aspects of
trading in futures and options. In light of the risks, you should undertake such
transactions only if you understand the nature of the contracts (and contractual
relationships) into which you are entering and the extent of your exposure to risk.
Trading in futures and options is not suitable for many members of the public. You



should carefully consider whether trading is appropriate for you in light of your
experience, objectives, financial resources and other relevant circumstances.

1.

Futures

Effect of 'Leverage' or 'Gearing'

Transactions in futures carry a high degree of risk. The amount of initial margin is
small relative to the value of the futures contract so that transactions are
'leveraged' or 'geared'. A relatively small market movement will have a
proportionately larger impact on the funds you have deposited or will have to
deposit: this may work against you as well as for you. You may sustain a total
loss of initial margin funds and any additional funds deposited with the firm with
which you deal to maintain your position. If the market moves against your
position or margin levels are increased, you may be called upon to pay
substantial additional funds on short notice to maintain your position. If you fail to
comply with a request for additional funds within the time prescribed, your
position may be liquidated at a loss and you will be liable for any resulting deficit.

Risk-reducing orders or strategies

The placing of certain orders (e.g. "stop-loss" orders, or "stop-limit" orders),
which are intended to limit losses to certain amounts, may not be effective
because market conditions may make it impossible to execute such orders. At
times, it is also difficult or impossible to liquidate a position without incurring
substantial losses. Strategies using combinations of positions, such as 'spread
and 'straddle’ positions may be as risky as taking simple 'long' or 'short' positions.

Options

Variable degrees of risk

Transactions in options carry a high degree of risk. Purchasers and sellers of
options should familiarize themselves with the type of option (i.e. put or call)
which they contemplate trading and the associated risks. You should calculate
the extent to which the value of the options must increase for your position to
become profitable, taking into account the premium and all transaction costs.

The purchaser of options may offset or exercise the options or allow the options
to expire. The exercise of an option results either in a cash settlement or in the
purchaser acquiring or delivering the underlying interest. If the option is on a
futures contract, the purchaser will acquire a futures position with associated
liabilities for margin (see the section on Futures above). If the purchased options
expire worthless, you will suffer a total loss of your investment which will consist
of the option premium plus transaction costs. If you are contemplating purchasing



deep-out-of-the- money options, you should be aware that the chance of such
options becoming profitable ordinarily is remote.

Selling (‘'writing' or 'granting') options generally entails considerably greater risk
than purchasing options. Although the premium received by the seller is fixed,
the seller may sustain a loss well in excess of that amount. The seller will be
liable for additional margin to maintain the position if the market moves
unfavourably against him. The seller will also be exposed to the risk of the
purchaser exercising the option and the seller will be obligated to either settle the
options in cash or to acquire or deliver the underlying interest. If the option is on
a futures contract, the seller will acquire a position in a futures contract with
associated liabilities for margin (see the section on Futures above). If the option
is 'covered' by the seller holding a corresponding position in the underlying
interest or a futures contract or another option, the risk may be reduced. If the
option is not covered, the risk of loss can be unlimited.

Certain exchanges in some jurisdictions permit deferred payment of the option
premium, exposing the purchaser to liability for margin payments not exceeding
the amount of the premium. The purchaser is still subject to the risk of losing the
premium and transaction costs. When the option is exercised or expires, the
purchaser is responsible for any unpaid premium outstanding at that time.

Additional Risks Common to Futures and Options

. Terms and conditions of contracts

You should ask the firm with which you deal about the terms and conditions of
the specific futures or options which you are trading and associated obligations
(e.g. the circumstances under which you may become obliged to make or take
delivery of the underlying interest of a futures contract and, in respect of options,
expiration dates and restrictions on the time for exercise). Under certain
circumstances the specifications of outstanding contracts (including the exercise
price of an option) may be modified by the exchange or clearing house to reflect
changes in the underlying interest.

. Suspension or restriction of trading and pricing relationships

Market conditions (e.g. illiquidity) and/or the operation of the rules of certain
markets (e.g. the suspension of trading in any contract or contract month
because of price limits or 'circuit breakers') may increase the risk of loss by
making it difficult or impossible to effect transactions or liquidate/offset positions.

If you have sold options, this may increase the risk of loss.

Further, normal pricing relationships between the underlying interest and the
future, and the underlying interest and the option may not exist. This can occur



when, for example, the futures contract underlying the option is subject to price
limits while the option is not. The absence of an underlying reference price may
make it difficult to judge "fair" value.

6. Deposited cash and property

You should familiarize yourself with the protections given to money or other
property you deposit for domestic and foreign transactions, particularly in the
event of a firm insolvency or bankruptcy. The extent to which you may recover
your money or property may be governed by specific legislation or local rules. In
some jurisdictions, property which had been specifically identifiable as your own
will be pro-rated in the same manner as cash for purposes of distribution in the
event of a shortfall.

7. Commission and other charges

Before you begin to trade, you should obtain a clear explanation of all
commission, fees and other charges for which you will be liable. These charges
will affect your net profit (if any) or increase your loss.

8. Transactions in other jurisdictions

Transactions on markets in other jurisdictions, including markets formally linked
to a domestic market, may expose you to additional risk. Such markets may be
subject to a rule which may offer different or diminished investor protection.
Before you trade, you should enquire about any rules relevant to your particular
transactions. Your local regulatory authority will be unable to compel the
enforcement of the rules of the regulatory authorities or markets in other
jurisdictions where your transactions have been effected. You should ask the firm
with which you conduct your transactions for details about the types of redress
available in both your home jurisdiction and other relevant jurisdictions before
you start to trade.

9. Currency risks

The profit or loss in transactions in foreign currency-denominated contracts
(whether they are traded in your own or another jurisdiction) will be affected by
fluctuations in currency rates where there is a need to convert from the currency
denomination of the contract to another currency.

10. Trading facilities

Electronic trading facilities are supported by computer-based component
systems for the order- routing, execution, matching, registration or clearing of
trades. As with all facilities and systems, they are vulnerable to temporary
disruption or failure. Your ability to recover certain losses may be subject to limits



on liability imposed by the system provider, the market, the clearing house and/or
participant firms. Such limits may vary: you should ask the firm with which you
deal for details in this respect.

11.Electronic trading

Trading on an electronic trading system may differ not only from trading in an
open-outcry market but also from trading on other electronic trading systems. If
you undertake transactions on an electronic trading system, you will be exposed
to risks associated with the system including the failure of hardware and
software. The result of any system failure may be that your order is either not
executed according to your instructions or is not executed at all.

12. Off-exchange transactions

In some jurisdictions, and only then in restricted circumstances, firms are
permitted to effect off- exchange transactions. The firm with which you deal may
be acting as your counterparty to the transaction. It may be difficult or impossible
to liguidate an existing position, to assess the value, to determine a fair price or
to assess the exposure to risk. For these reasons, these transactions may
involve increased risks. Off-exchange transactions may be less regulated or
subject to a separate regulatory regime. Before you undertake such transactions,
you should familiarize yourself with applicable rules and attendant risks.

RISK OF TRADING IN EVENT / FORECAST CONTRACTS

Event contracts are highly risky due to the speculative and volatile markets for these
contracts. The value of event contracts is determined by the probability of a given event
occurring (or not occurring), and the outcome of such event may not be directly tied to
the financial markets (e.g., consumer sentiment and climate indicators). Once such
event occurs (or doesn't occur), the payout is all-or-nothing, which means the market
may move quickly against your position and/or the position may expire worthless.

ForecastEX Contracts may not be regulated under the SFA (except for products that are
considered derivative contracts under the SFA). ForecastEx contracts are only offered
by ForecastEx LLC, which is an exchange and clearinghouse designated by the U.S.
Commodities Futures Trading Commission. As a participating exchange member of
ForecastEx LLC, Interactive Brokers LLC acts as the execution and clearing broker for
IBSG. Although ForecastEx LLC operates separately, it shares common ownership with
IBSG and Interactive Brokers LLC through a shared holding company, IBG LLC.

Because we (IBSG) have close links to ForecastEx LLC, we are NOT an independent
intermediary. Please refer to our website for details of any commissions, if applicable.

RISKS OF TRADING IN CRYPTOCURRENCY PRODUCTS



This section is relevant to all clients who wish to trade in products linked to
cryptocurrencies, known locally as Digital Payment Tokens, through your account with
IBSG. Exchange-traded products referencing such Digital Payment Tokens, such as
Bitcoin ETFs, are generally listed on overseas exchanges, and may not be regulated
under the SFA and/or the FAA (except for products that are traded on approved
exchanges in Singapore).

What are Cryptocurrencies?

Cryptocurrency is a digital currency that uses cryptography as a means of security.
Most cryptocurrencies are not operated by an authority like a central bank or a
government, and instead, operate through a distributed ledger known as a blockchain.
The absence of central bank support and the fact that cryptocurrencies are generally
not legal tender means that no central bank can take corrective measures to protect the
value of cryptocurrencies in a crisis, or issue more currency. Cryptocurrency value is
generally derived by market forces of supply and demand and are usually more volatile
than traditional currencies. For most cryptocurrencies, traders put their trust in a digital,
decentralized and partially anonymous system that relies on peer-to-peer networking
and cryptography to maintain its integrity.

There are various types of products and instruments for which one or more
cryptocurrencies is the reference underlying. In addition, there are several funds that
make investments in cryptocurrencies. Such products might be listed on an exchange or
trade over-the-counter. These products are collectively termed "Cryptocurrency
Products".

CRYPTOCURRENCY PRODUCTS ARE HIGH RISK PRODUCTS AND ARE ONLY
SUITABLE FOR EXPERIENCED INVESTORS WITH A HIGH-RISK TOLERANCE.

Types of Risks:

Price Gapping: In highly volatile markets, and in response to economic or country/
jurisdiction specific news, Cryptocurrency Products prices can "gap" by substantial
amounts, particularly overnight. Rates to exchange fiat currencies (such as SGD or
USD) and Cryptocurrency Products can change rapidly due to a wide range of
economic, political and other conditions, and there is a significant risk of gapping
following news events. This can result in you losing the entirety of your investment in
Cryptocurrency Products, or more if trading with leverage.

Risk of Hacking and Theft: Further, it is well publicized that Cryptocurrency Products
have been stolen or misappropriated from exchanges in the past, some of which have
collapsed. These risks can be exacerbated by the manner in which Cryptocurrency
Products are stored. For example, storage in "hot wallets" is less secure than storage in
"cold wallets". Investors should take steps to understand how their Cryptocurrency
Products would be held before investing.




Cryptocurrency Products could become worthless: There is a potential for permanent
and total loss of value of a particular Cryptocurrency Product should the market for that
particular underlying Cryptocurrency/Cryptocurrency Product disappear, or if the
Cryptocurrency is discontinued or no longer supported technologically.

Inadequate and Inconsistent Regulation: It is also important to note that the
Cryptocurrency Product markets may not be subject to requirements usually associated
with a regulated licensed financial product, including, but not limited to, market integrity
and price transparency rules, registration and/or licensing requirements, audit, market
surveillance and trade reporting requirements, anti-money laundering and anti-fraud
rules, disaster recovery or cybersecurity requirements, and market manipulation rules.
This is particularly true for the underlying Cryptocurrency. The markets for
cryptocurrency are therefore especially susceptible to manipulation and fraud which can
have a negative impact on Cryptocurrency Products.

Global Regulatory Developments: It is possible that certain jurisdictions will apply
existing regulations on, or introduce new regulations addressing, Cryptocurrency, which
may result in substantial modifications of the ability to trade and/or use of the
Cryptocurrency, including termination and the loss of such Cryptocurrency. This will
naturally affect the value of any related Cryptocurrency Products.

Legal Uncertainty: Underlying cryptocurrencies may not be considered as property
under the law of certain jurisdictions, which may affect the nature and enforceability of a
client's interest in some underlying Cryptocurrency Products. Moreover, investor
compensation regimes in some jurisdictions may not provide cover to clients who've
made investments in some Cryptocurrency Products. Finally, transactions in underlying
Cryptocurrency Products may be irreversible, and, accordingly, losses due to fraudulent
or accidental transactions may not be recoverable.

Technological Challenges: the nature of Cryptocurrency Products means that
technological difficulties experienced by IBSG or the exchange or sub-custodian
appointed by IBSG to execute and custody underlying Cryptocurrency Products may
prevent clients from dealing in such products temporarily. Relatedly, some
Cryptocurrency Product transactions may be deemed to be executed only when they
are recorded and confirmed by IBSG or the exchange or sub-custodian appointed by
IBSG, which may not necessarily be the time at which the client initiates the transaction.

Unknown Risks: As a relatively new asset class, there may be additional risks which
have not yet been identified. Due to the additional risk and volatility, clients should only
invest in Cryptocurrency Products if they are prepared to accept the risk of losing all the
monies they have invested in such products. Clients are advised not to transact in a
Cryptocurrency Product if you are not familiar with it and to seek professional advice, if
needed.

Additional Risk of Futures over Cryptocurrency Products: All of the above risks
associated with the underlying Cryptocurrency may be magnified by trading Futures




over Cryptocurrency/Cryptocurrency Products given the speculative nature of the
underlying asset and the leverage inherent in futures contracts. Moreover, the difficulty
of valuing the underlying Cryptocurrency poses significant challenges for investors in
reliably valuing the associated Future.

IBSG can force the sale of Cryptocurrency Products or other assets in your accounts.
The equity of your account must not fall below the maintenance margin required for your
open positions. If the equity becomes insufficient to cover maintenance margin IBSG
has the right to immediately commence liquidations in your account until it meets margin
requirements. IBSG may liquidate your Cryptocurrency Products to satisfy a margin
deficit you incurred while trading other products in your account.

DISCLOSURE ON FRACTIONAL SHARES

IBSG supports holding fractional shares in certain stocks and ETF. If you have enabled
Fractional Share Trading Permission on your account, you will be able to purchase, hold
and close fractional share positions through any of Interactive Brokers' trading
platforms, including if those fractional positions are allocated as a result of a mandatory
corporate action.

Fractional share position quantities are reflected using decimals and will be displayed in
all systems and reports. Clients using FIX or WebAPI services that do not support the
reflection of fractional shares positions and/or the receipt of executions in fractions,
should reach out to customer service for assistance in upgrading their session(s) if
adding either of these features is required.

Some mandatory corporate actions in certain stocks and warrants, (such as stock
dividends, stock splits, mergers, etc.) may result in fractional share positions, instead of
being paid cash in lieu. If you receive fractional shares but do not have Fractional Share
Trading Permission enabled in your account, IBSG or its affiliates, as applicable, will
initiate a closing transaction to liquidate the fractional position. In most instances the
fraction will be liquidated on the business day following the allocation. In some cases,
liquidation may be blocked or delayed causing the fractional position to remain in your
account (e.g., if a trading restriction is placed on the security).

It is important that you understand that you cannot transfer fractional positions outside
of IBSG. However, you are able to sell fractional share positions via IBSG (subject to
any restrictions on trading the relevant security).

For more information about fractional shares, please refer to the Interactive Brokers
Fractional Share Trading Disclosure on the IBSG website.

CUSTODY CHAIN DISCLOSURES

To facilitate transactions in capital markets products or any other financial products in
markets outside of Singapore, you understand that IBSG and its affiliates are connected



to and maintain a global execution, clearing and custody network. IB group entities are
members of or participants at various registered exchanges, electronic communication
networks, clearinghouses and depositories in several countries, and in certain instances
they may be self-clearing. Where the IB group entities are not themselves members of
or participants at an exchange or venue, or self-clearing in a specific jurisdiction, the IB
group will use an agent to execute and to clear its clients' trades, as the case may be.

IBSG has appointed its affiliates, Interactive Brokers LLC ("IBLLC") and Interactive
Brokers (U.K.) Limited ("IBUK") as its appointed sub-custodians to hold IBSG's
customer assets in safe custody as permitted by applicable laws. IBLLC and IBUK may
in turn hold customer assets (including those held for IBSG) with their own appointed
sub-custodian(s).

IBSG has agreed with IBLLC and IBUK certain custodial terms and conditions, which
IBSG now discloses to you as required by applicable laws:

Topic Summary

IBSG's omnibus customer accounts opened with IBLLC and

Customer Account IBUK, respectively, shall be established in the name of IBSG and

Designation designated as being held on behalf of its customers.
IBLLC and IBUK shall hold and record assets based on orders
and instructions submitted by IBSG, including on behalf of its
customers.

Custodian

Segregation IBLLC and IBUK shall segregate IBSG's omnibus customer

account assets from its own proprietary assets. IBSG remains
responsible for segregating client assets from its own proprietary
assets.

IBLLC and IBUK may claim a standard broker/custodian's lien
over any assets standing to the credit of the IBSG omnibus
customer account to secure IBSG's performance of any
Broker/Custodian's |obligations, indebtedness and liabilities (including for any charges)
Lien incurred to IBLLC or IBUK, as the case may be. IBSG may claim a
similar standard broker/custodian's lien over its client assets to
secure clients' performance of any obligations, indebtedness and
liabilities (including for any charges).

IBLLC and IBUK agree to provide IBSG with access to books and
Record Keeping records to enable IBSG to comply with its record-keeping
obligations under applicable laws.

Registration Name |Assets in the omnibus customer account shall be registered by
IBLLC and IBUK in its "street name" (with any clearinghouse or




Topic Summary

depository, or any sub-custodian), as IBLLC and IBUK shall hold
these registrable assets for and on behalf of IBSG.

IBLLC and IBUK shall act based on orders and instructions
Withdrawal submitted by IBSG, including on behalf of its customers, which
includes processing of asset withdrawals.

IBLLC and IBUK shall facilitate the arrangements for dealing with
any entitlement arising from IBSG's omnibus customer account,
including in the context of securities lending and short sales (to
the extent applicable).

Entitlements

IBLLC and IBUK shall not be liable for any losses (direct or
indirect) other than as a result of IBLLC's and IBUK's fraud.

IBLLC and IBUK shall not be liable for any sub-custodian, agents
or nominees' acts or omissions, defaults, insolvency or

Custodian Liability |dissolutions other than as a result of IBLLC's gross negligence,
wilful default or fraud or IBUK's wilful default or fraud. Otherwise,
IBLLC and IBUK shall not be responsible for any other sub-
custodian, agents or nominees, including any central securities
depositaries, intermediate broker, clearing or settlement system or
participant in such a system.

IBLLC and IBUK have agreed on applicable intra-group fees with

Fees IBSG, as may be amended from time to time.

DISCLOSURE ON PROHIBITED TRADING PRACTICES

You should understand that trading on exchanges and market centres in Singapore or
outside of Singapore will usually be subject to certain prohibited trading practices. You
should familiarise yourself with the relevant rules surrounding such prohibited trading
conduct that may be applicable to you. Contravention of such prohibited trading
practices is usually an offence and may be subject one to be liable on conviction to
substantial fines and imprisonment terms, or both. Please seek independent advice as
may be necessary.

For Singapore only, please refer to Part 12 (Market Conduct) of the SFA for more
details.

For illustration only, prohibited trading conduct includes without limitation:

a. insider trading - trading based on material non-public information;



b. false trading and market rigging transactions - creating a false or
misleading appearance of active trading;

c. market manipulation - creation of artificial prices through market
interference;

d. false or misleading statements - making untrue or misleading information
about material facts;

e. fraudulent inducement - inducing trades by way of false, misleading or
deceptive means;

f. employment of manipulative and deceptive devices - using any scheme,
device or artifice to defraud;

g. bucketing - taking client orders without executing them on the market;

h. manipulation of price of a derivatives contracts and cornering - artificially
affecting derivative prices through various means, including by acquiring
sufficient underlying assets;

i. dissemination of information about illegal transactions - spreading
information about illegal transactions; and

j-  manipulation of financial benchmarks - creating a false or misleading
appearance for financial benchmark.

ACKNOWLEDGEMENT OF RECEIPT OF THIS NOTIFICATION ON THE
GENERAL RISK FACT AND DISCLOSURE SHEET

Your signature on the account opening forms will indicate your acknowledgement
that you have read this NOTIFICATION ON THE GENERAL RISK FACT AND
DISCLOSURE SHEET and understand its contents.



