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1. Introduction

Interactive Brokers Singapore Pte. Ltd. ("IBSG") is a member of Interactive Brokers Group
("IBG"), which comprises of a number of automated global electronic market makers and
brokers that specialise in routing orders and executing and processing trades in securities,
futures and foreign exchange instruments. IBG member conduct business on more than 160
electronic exchanges and trading venues around the world. IBG members, using its
proprietary software, provides non-advisory brokerage services to professional traders and
investors with direct access to stocks, options, futures, forex and bonds from a single
Interactive Brokers account. The orders are submitted to IBSG electronically through the
platforms and interfaces IBSG provides to clients.

2. Order Handling:

a.

IBKR-PRO General Order Handling Policy:

For IBSG clients that opt for the IBKR-PRO commission model, the client orders
are electronically routed to markets or dealers using IBG's proprietary order
routing technology designed to optimize both speed and either price or total
consideration, by continuously scanning the bids and offers at each of the
competing markets or dealers and automatically routing orders directly to the best
markets or dealers. Unless the client provides specific instructions otherwise,
orders are automatically routed through IBSG's use of IBG's proprietary Smart
Routing Technology which seeks the best result available.

"Smart Routing" takes into account one or more of the following factors when
placing Clients' orders: (i) price; (ii) sequence in which IB receives orders; (iii)
speed of execution and/or settlement; (iv) likelihood of execution and/or
settlement; (v) size; and (vi) nature of orders and other relevant considerations.

The relative importance of each of the execution factors may depend on:
i the customer type;
ii. the characteristics and nature of the order (e.g. marketable or non-

marketable orders), including any specific instructions the client might
have given;



iii. the characteristics of the financial instruments that are the subject of
the client's order;

iv. the characteristics of the markets or dealers (if there is more than one)
to which the order can be directed.

Execution factors are applied on an asset class by asset class and trade by trade
basis, taking into account whether the order is marketable or not. A marketable
order is a buy order with a price at or above the lowest offer in the market or a sell
order with a price at or below the highest bid in the market.

For marketable orders, one of the primary execution factors is either total
consideration or price depending on the client's instruction. The total consideration
represents the price of the financial instrument and the costs related to execution
("external cost"), which include all expenses incurred by the client which are
directly related to the execution of the order, including execution fees, clearing and
settlement fees and other fees paid to third parties involved in the execution of the
order.

For non-marketable orders, one of the primary execution factors for clients on a
fixed commission structure (which covers all external costs) is typically likelihood
of execution followed by cost. The primary execution factors for clients on a tiered
commission structure (where clients pay for external costs) are typically a blend of
cost and likelihood of execution.

Both in the case of marketable and non-marketable orders, the remaining
execution factors - order size, nature of the order and any other consideration
relevant to the efficient execution of your order - are generally secondary and
applied where they may optimize the primary factors.

Orders may be filled in one or multiple market transactions across more than one
or more markets or dealers. To the extent it is reasonably practicable to do so,
IBSG will deal with all orders in accordance with this policy and its general terms
and conditions.

IBKR Lite General Order Handling Policy

For IBSG clients that opt for the IBKR Lite commission model to obtain the benefit
of zero commission on eligible NMS stock trades and fixed-rate commission on US
equity option trades, the orders for these stocks are generally routed to over-the-
counter market makers ("Market Makers") for handling. The arrangement with the
Market Makers for orders relating to the IBSG IBKR Lite offering does not involve
any payment for order flow for IBSG or its affiliates from the relevant Market
Makers for trades executed with that Market Maker on behalf of IBSG IBKR Lite
clients.

IBKR may also route IBKR Lite orders to another broker, ATS, or exchange (each
an "Away Route"). IBKR may also route IBKR Lite orders in US equity options to
Market Makers for handling.



For marketable orders, the primary execution factor considered for IBKR Lite
orders is price (i.e., price improvement obtained). For non-marketable orders, the
primary execution factor considered for IBKR Lite orders is likelihood of fill.

In the event that IBKR is experiencing technical issues with its connections to all of
its Market Makers at the time that an order in an NMS stock is to be routed for an
IBKR Lite client, IBKR may route the order using its SmartRouting functionality (as
if the client had chosen the IBKR-PRO offering), but will still charge no commission
on any resulting trades.

If an IBKR Lite-specific commission schedule is not in place for a product, orders
in such products are routed for IBKR Lite clients in the same way as they are for
IBKR-PRO clients. For these products, the same commission structure will apply
to both IBKR Lite and IBKR-PRO.

c. Client Directed Order

For products traded at multiple markets or dealers, if a client directs orders to a
particular market or dealer instead of relying on IBG's Smart Routing Technology
which seeks the best result available, the client assumes responsibility for knowing
and trading in accordance with the rules and policies of that market/dealer (e.g.,
trading hours, order types, etc.). IBSG cannot guarantee execution of every order,
nor can it guarantee that every order will be executed at the best posted price;
IBSG may not have access to every market/dealer; other orders placed by other
market participants at another market may trade ahead; market centres/dealers
may not honour posted prices or may re-route orders for manual handling; or
applicable laws, rules and regulations, market/dealer rules, decisions or system
failures of the market/dealer which are beyond the control of IBSG may
prevent/delay execution of the client's orders or cause orders not to receive the
best result. Clients acknowledge that it may not be possible to cancel/modify an
order and that the client is responsible for executions notwithstanding a
cancel/modify request.

d. Manual Order Handling Only In Exceptional Circumstances

Client orders may only be manually handled by IBSG staff in exceptional
circumstances, such as where a client has a system problem which would
otherwise prohibit them from submitting an order themselves. Please note that
IBSG would only consider this on an exceptional basis and is not obliged to do so.

Allocation:

To the extent it is reasonably practicable to do so, IBSG will allocate all transactions (including
transactions effected pursuant to orders placed on IBSG's own account) in the sequence in
which IBSG receives those orders, subject to any delay or technical faults connected with or
arising through the use of electronic order systems, the systems of the exchanges the orders
are routed for execution, or any other delay that is outside the control of IBSG.



Client Instructions

Specific client instructions may be provided by clients for any given order. For instance,
IBSG's Trader WorkStation ("TWS") provides access to numerous order types, including both
native and simulated (not supported by the market). The TWS platform also enables clients to
provide order instructions with respect to pricing, timing, speed, price improvement and other
advanced trading functions. Clients must ensure that they provide clear and unambiguous
instructions when creating an order if they wish the order to be executed in a particular
manner. IBSG will take all reasonable steps to execute the order in accordance with such
instructions subject to all applicable legal requirements. In executing an order in accordance
with specific instructions, IBSG may be prevented from following this Best Execution Policy.
IBSG will be deemed to have taken all reasonable steps when it acts in accordance with the
clients' specific instructions.

Policy Review and Monitoring:

IBSG reserves the right to amend this policy at any time.

The most current version of this policy will be available on IBSG's website under "Forms and
Disclosures" >> "Disclosures". IBSG will provide clients with the current policy upon request.



