CLIENT AGREEMENT
EF S

Telecom King Securities Limited, a company incorporated in Hong Kong with its principal place of business at Unit 1202, 12/F, Telecom Digital
Tower, 58 Tsun Yip Street, Kwun Tong, Kowloon, Hong Kong and a registered with the SFC (as hereinafter defined) as a licensed corporation to
conduct Type 1 (dealing in securities) and Type 2 (dealing in futures contracts) regulated activities and an Exchange Participant of the Stock
Exchange of Hong Kong Limited and an Futures Commission Merchant of the Hong Kong Futures Exchange limited whose CE number is AP1286.
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In consideration of Telecom King Securities Limited agreeing to operate the Account(s) (as hereinafter defined) in name of the Client for the purposes
of purchase and sale of Securities (as hereinafter defined), the Client agrees that the Account(s) shall be operated on the following terms and
conditions:-
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1. Definitions and Interpretations
EFEIGEEEE
1.1  Unless the context requires otherwise, the following expression shall have the following meanings:
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"Access Codes" means together the Password and the Login Name (or any of them)
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"Account(s)" means any Securities trading account, to be operated by Telecom King Securities Limited
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"Agreement" means this agreement, the Client Information Statement, any appendix entered into between the Company and the Client or
issued by the Company regarding the opening, maintenance and operation of the Account(s) as may be amended from time to time, including
any standing authority or written directions provided by the Client, as may be amended from time to time
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"Clearing House" means Hong Kong Securities Clearing Company Limited or such other foreign clearing houses
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"Client" means the person or persons who have signed the Client Information Statement and where the client is: (1) an individual includes
the client and his respective executors and administrators; (2) in the case where the client is a sole proprietorship firm includes the sole
proprietor and his executors and administrators and his successors in the business; (3) in the case of a partnership firm includes the partners
who are the partners of the firm at the time when the client's said account being maintained and their respective executors and administrators
and any other person or persons who shall at any time hereafter be or have been a partner of and in the firm and his respective executors and
administrators and the successors to such partnership business; and (4) where the client is a company includes such company and its
SUCCESSOrs.
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"Company" means Telecom King Securities Limited
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"Derivative Product" means a financial contract traded on a stock exchange or over-the-counter whose value is designated to track the return
on or is derived from currencies, interest rates, securities, bonds, money market instruments and other commodities, financial instruments,
reference indices or any other benchmark
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"Electronic Services" means the Electronic Trading Service, the Internet Trading Service and the Mobile Electronic Service “MangoTrade”
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"Electronic Trading Service" means any facility provided by the Company which enables the Client to give electronic instructions to
purchase, sell and otherwise deal with commodities and information services
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"Event of Default" means any of the event(s) referred to in Clause 16 of this Agreement
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"Exchange" means The Stock Exchange of Hong Kong Limited, or such other foreign stock exchanges or markets or over-the-counter
markets
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"Financial Accommodation" has the meaning given to that term in the Securities and Futures Ordinance
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"Hong Kong" means the Hong Kong Special Administrative Region of the People’s Republic of China
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"Instruction" means the instructions (i) for dealing in Securities or other assets or property held in or on behalf of the Account, (ii) for the
transfer, deposit or withdrawal of funds or Securities or other assets or property into or out of the Account including trans ferring into or from
any other account of the Client with the Telecom King Securities Limited, (iii) for the provision of Financial Accommodation and/or (iv) for
any other act relating to the operation of the Account
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"Login Name" means the Client's personal identification used in conjunction with the Password to gain access to the Electronic Trading
Service, the Internet Trading Service and the Mobile Electronic Service and any other services offered by the Company
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"Mobile Electronic Service" means a service to be provided by the Company in conjunction with certain mobile phone operators from time
to time including, inter alia, functions such as account enquiry, securities trade, securities quote and enquiry hotline, as the Company may
specify from time to time
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"Password" means the Client's personal password(s), used in conjunction with the Login Name to gain access to the Electronic Trading
Service, the Internet Trading Service and the Mobile Electronic Service and any other services offered by the Company.

FETE | B A2 & P RNETS » Z P RIS BT 5 - B SRS TIRBE TR RS R AN TR
BRI EATEARARES

"Securities" has the meaning given to that term in the Securities and Futures Ordinance and may also include such other instruments assets or
property as Telecom King Securities Limited may determine from time to time
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"Securities and Futures Ordinance" means the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any subsidiary
legislations made thereunder as the same may from time to time be amended or re-enacted
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"SFC" means the Securities and Futures Commission
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"Transaction(s)" means any transaction in Securities effected on instructions.
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THE ACCOUNT
RE

2.1 The Client confirms that the information provided in the Client Information Statement is complete and accurate. The Client will inform
the Company of any changes to that information. The Company is authorized to conduct credit enquiries on the Client to verify the
information provided for the purpose of ascertaining the financial situation and investment objectives.
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2.2 The Company will keep information relating to Account confidential, but may provide any such Information to the Exchange, the SFC
and other relevant authorities to comply with their requirements or requests for information. The Company shall not be liable in
anyway to the Client for any disclosure made pursuant to this Paragraph 2.2.
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2.3  Where the Client is approved by the Company to engage in margin trading, the Client will be subject to the further terms and
conditions set out in the First Schedule as the case may be. However nothing herein requires the Company to provide such other
facilities. Where pursuant to these additional facilities, liabilities arise, then, in addition to any rights which the Company may have,
the Securities held hereunder shall be subject to the charge herein as security or collateral therefore (without the need for any other
documentation signed by the Client) and the same applies to all liabilities howsoever arising.
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LAWS AND RULES
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3.1 All Transactions with the Company under this Agreement shall be effected in accordance with all laws, rules and regulatory directions.
This includes the rules of the Exchange and the Clearing House. All actions taken by the Company in accordance with such laws, rules
and directions shall be binding on the Client.
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3.2 The Client shall be responsible for obtaining in advance and maintaining any governmental or other consent required in connection
with the Client entering into this Agreement or the Company effecting any Transaction in connection with this Agreement.
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4 TRANSACTIONS
X5

4.1 The Company may effect the Client’s transactions in such manner and through members or participants of any exchange or clearing
house, or any other third party in the relevant markets as the Company may absolutely decide. The Company will act as the Client’s
agent in effecting Transactions unless the Company indicate (in the contract note for the relevant Transaction or otherwise) that the
Company is acting as principal.
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42  The Client may from time to time instruct the Company to effect transactions in Securities for the Securities Account, and the
Company shall be entitled at its absolute discretion to refuse to act on such instructions. The Company shall not be obliged to give any
reasons for such refusal. The Company shall not be liable to the Client for any loss whatsoever arising out of or in connection with its
not accepting or acting on such transactions or omitting to give notice of the non-acceptance of any transactions.
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43 The Company shall not be responsible to the Client for identifying whether or not an instruction is to sell for short account. The Client
shall notify the Company when a sale order relates to Securities which the Client does not own i.e. involves short selling.
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4.4  Unless otherwise agreed, in respect of each Transaction, or unless the Company is already holding cash or securities on the Client’s
behalf to settle the Transaction, the Client will
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44.1 pay the Company cleared funds or deliver to the Company securities in deliverable form; or
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442 otherwise ensure that the Company has received such funds or securities by such time as the Company has notified to the
Client in relation to that Transaction.
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If the Client fails to do so, the Company may, without further notice:
5 P ARREIEREH > AN E A HIE — 25 A

443 in the case of a purchase Transaction, sell the purchased securities; or
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444 in the case of a sale Transaction, borrow and /or purchase securities in order to settle the Transaction.
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Or, in addition or as an alternative to 4.4.3 or 4.4.4 above, the Company shall has recourse to its rights of combination of accounts as
set out in Paragraph 11 in order to settle the transaction.
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4.5  Due to the reason of physical restraints and rapid changes of securities prices, the Company may not always be able to execute the
Client’s order in full or at the prices quoted at any specific time or “at best” or “at market” and the Client agrees to be bound by such
executions.
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4.6  The Company has the right to consolidate and/ or disaggregate an instruction to purchase and/or sell with the orders of other clients
provided that the execution price of the instructions would not be less favorable than that executing the Client’s orders separately.
Where there are insufficient securities to satisfy orders so combined, the transactions will be allocated between clients with due regard
to market practice and fairness to clients.
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4.7 The Company and any of its directors and employees may from time to time trade on its or their own account on any Exchange. The
Company may buy and sell securities on behalf of the Client from and to any associate or other clients of the Company whether acting
as underwriter, sponsor or otherwise.
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4.8 The Company may take the opposite position to orders of the Client whether it is on the Company’s own account or on behalf of other
clients of the Company. The Company is under no obligation to (i) inform the Client of any position at any one time taken by the
Company; nor (ii) close any position of the Client in the Account notwithstanding the rights vested on the Company to do so on the
terms of this Agreement.
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4.9  If any rights issues, takeover offers, exercise of conversion or redemption or subscription rights, voting rights and others arise in

relation to the Client’s securities, the Company shall use reasonable endeavours to notify the Client of the same and whether and by
when any decision and/or payment in relation thereto is required by the Client. Subject to receiving the Client’s instructions in time to
act thereon (and, where payment is required, to receipt of required cleared funds) the Company shall arrange for action to be taken, and
the Company shall credit the securities account with the resulting securities or cash (if any). If any action is required in respect of such
securities and the Client cannot be contacted or fails to give the Company punctual or adequate instructions for such action, the Client
hereby authorizes the Company to act, provided that the Company shall be under no obligation to act, on the Client’s behalf in such
manner as the Company shall in the Company’s absolute discretion think fit including exercising any rights in respect of securities of
which the Client is the beneficial owner but which are registered in name of the Company. The Company shall not liable, in the
absence of fraud or willful default, for any action that the Company may, may omit to, take in furtherance of such discretion.
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4.10  If the Client gives any Instruction to the Company outside Hong Kong, the Client agrees to ensure and represent that such Instruction
will have been given in compliance with any applicable law of the relevant jurisdiction from which the Client’s Instruction is given,
and the Client further agrees that the Client will, when in doubt, consult legal advisers and other professionals of the relevant
jurisdiction. The Client accepts that there may be taxes or charges payable to relevant authorities in respect of any Instruction given
outside Hong Kong, and the Client agrees to pay such taxes or charges as applicable.
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4.11 Ifthe Client requests the Company to apply for Securities in a new issue for listing on any exchange, the Client:
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4.11.1  authorizes the Company to make such application on the Client’s behalf;
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4.11.2  warrants that the application for Securities made on the Client’s behalf is the only application made or intended to be made
for the Client’s behalf or any person for whose benefit the Client has requested the application to be made;
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4.11.3  warrants that no other application is being made or is intended to be made by the Client or for the Client’s benefit by any
other person;
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4.11.4 authorizes the Company to represent and warrant on the application form that no other application is being made or is
intended to be made by the Client or for the Client’s benefit by any other person;
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4.11.5 authorizes the Company to disclose that the application made by the Company on the Client’s behalf is the only application
made or intended to be made for the Client’s benefit or any person for whose benefit the Client has requested the application
to be made;
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4.11.6  acknowledges that the representations, warranties and disclosure referred to above will be relied upon by the Company in
making the application and by the issuer of the Securities in deciding whether or not to allot Securities to the Company on the
Client’s behalf;
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4.11.7 acknowledges that an application made for an unlisted company which does not carry on any business other than dealing in
Securities and in respect of which the Client exercises statutory control shall be deemed to be an application made for the
Client’s behalf; and
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4.11.8  undertakes to indemnify the Company (in its own capacity and in its capacity as trustee for its officers, employees and agents)
in full against any and all losses, damages, claims, liabilities, costs or expenses arising out of or in connection with any
breach of this clause.
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4.12 If services are to be provided by the Company to the Client in relation to derivative products, the Company shall provide to the Client
upon request product specifications and any prospectus or other offering document covering such products.
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5 DAY ORDER
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Unless otherwise specifically agreed between the Company and the Client, all instructions given by the Client for sale or purchase of
Securities for any of the securities Accounts shall only be valid for the day for which such instructions are given and any instructions which
remain unexecuted at the end of the official trading day of the relevant exchange for whatever reason shall be deemed to have been cancelled
automatically.
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6  ELECTRONIC TRADING
BEFRH

6.1 Unless otherwise specified, this Clause is made without prejudice and in addition to all the other provisions in this Agreement. Please
note the risk disclosure statement in the attached relating to services provided through electronic means.
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6.2  The Company may provide the Client with Electronic Services, and the Client hereby requests the provision of such services, upon the
terms and conditions as embodied in this Agreement, as modified, amended or expanded by any notice, letter, publication or such other
document as may be issued from time to time by the Company.
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6.3 The Client may from time to time instruct the Company, acting as the Client’s agent, to deposit, purchase and/or sell securities for the
Account(s) or otherwise deal with securities, receivables or monies on behalf of the Client through the Electronic Services.
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6.4  The Client agrees that the Client shall be the only authorized user of the Electronic Services under this Agreement. The Client shall be
wholly and solely responsible for the confidentiality, security and loss and damages as a result of unauthorized use of the Access

Codes.
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6.5  The Client acknowledges and agrees that the Client shall be wholly and solely responsible for all instructions entered through the

Electronic Services. The Client further acknowledges that the Electronic Services, the Company's website, and the software comprised
in them, are proprietary to the Company. The Client undertakes and warrants that the Client shall not, and shall not attempt to, tamper
with, modify, decompile, reverse engineer, damage, destroy or otherwise alter in any way, and shall not attempt to gain unauthorized
access to, any part of the Electronic Services, the Company's website, and any of the software comprised in them. The Client agrees
that the Company shall be entitled to close any or all of the Account(s) immediately without notice to the Client, and the Client
acknowledges that the Company may take legal action against the Client, if the Client at any time breaches this warranty and
undertaking or if the Company at any time reasonably suspects that the Client has breached the same. The Client undertakes to notify
the Company immediately if the Client becomes aware that any of the actions described above in this paragraph is being perpetrated by
any other person.
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6.6  The Company will not be deemed to have received the Client's instructions or executed the Client's orders unless and until the Client is
in receipt of the Company's message acknowledging receipt or confirming execution of the Client's orders. The Client agrees to
immediately notify the Company if the Client does not receive the Company’s message acknowledging receipt or confirming execution
of the Client’s orders, or the Client is in receipt of any messages in respect of transactions which the Client did not instruct, or the
Client become aware of any unauthorized use of the Client Access Codes.
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6.7  The Client agrees to review every order before entering it as it may not be possible to cancel the instructions once given.
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6.8  The Client agrees that the Company shall not be liable for any loss or damage the Client or any other person may suffer as a result of
using or attempting to use the Electronic Services unless such loss or damage are caused by willful default or gross negligence on the
part of the Company. The Client further undertakes to indemnify the Company, on a full indemnity basis, on demand, for any loss or
damage the Company may suffer as a result of the use of the Electronic Services, except to the extent that such loss or damage is
outside the Client’s control.

H P FBAR N EA G P s A A L B E S B RS TTRE 2 A E A SR B ARIE T E - BRIEZ FHRE
HEZHNAATRBRTENNE NG RITEE - &R - WA E T IRE R A A 52 0Tk EEE
F o AN T ECRIF B LR E - (B SRR SR E R AR S TR R DS MR -

6.9  The Electronic Services provide the Client with an additional means to operate the account. The Client may also do so by calling sales
representatives direct. If the Client experiences any problem in reaching the Company through the Electronic Services, the Client may
use other methods to communicate with the Company and inform the Company of the difficulty the Client is experiencing.
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6.10  The Client acknowledges that Exchanges and certain associations may assert proprietary interests and rights over all market data they

furnish to parties who disseminate such data and agrees not to do any act which would constitute any infringement or encroachment of
such rights or interests. The Client also understands that the Company does not guarantee the timeliness, sequence, accuracy or
completeness of market data or any market information (including any information provided to the Client through the Electronic
Services). The Company shall not be liable in any way for any loss arising from or caused by (1) any inaccuracy, error in or omission
from any such data, information or message; (2) any delay in the transmission or delivery thereof; (3) any suspension or congestion in
communication; (4) any unavailability or interruption of any such data, message or information whether due to any act of the Company;
or (5) by any forces beyond the control of the Company.
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6.11  The Client agrees to pay all subscription, service and use fees, if any, that the Company may charge from time to time for the use of the
Electronic Services. The Company will determine and give reasonable notice to the Client about the rate of any fee from time to time
before they become effective which shall be binding on the Client if the Client continues to maintain or use the Electronic Trading
Services on or after the effective date.
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6.12  The Client will be responsible to the Company and indemnify the Company on demand against any and all claims, demands, actions
losses, damages, costs (including legal costs on full indemnity basis) and expenses resulting from any unauthorized use by the Client
on the Internet and/or any of the information or data.
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6.13  The Client acknowledges and bears the risk that messages sending over the Internet may be delayed due to Internet traffic jam or other
reasons. The Company shall not be responsible for any consequences of these delays, including without limitation delays in the
transmission of instructions/orders to the place of execution or the transmission of reports of execution to the Client due to any failure
of communication facilities, or any other delays beyond the reasonable control of the Company.

& PR & E S & 2 B S B ZE B M R 2 B 8 AR L3R & PR B SRR - M SR e rEE
APRBY RN MRS e Z BEATE R TRITHEEA I TS TR P 2 SO A 2 AN BRI R S [ 2 st -
AN EIHIE R AR ISR [RE 2 R R R SR — RO R -

6.14 Communications over the Internet may be subject to transmission blackout, interruption, interception, or incorrect data transmission
due to the public nature of the Internet or other reasons that are beyond the Company’s control. Messages sent over the Internet cannot
be guaranteed to be completely secure. The Client shall be aware of and bear the risk of any delay, loss, diversion, alteration,
corruption or virus infection of any messages/instructions either sent to or received from the Company’s systems. The Company shall
not be responsible for any losses or damages incurred or suffered as a result thereof.

FE AR TIE R R AR B » A ATRE e R A SRR A S SR 2 AN SRR EA A 2R T 5 | EUEIR AT - B ~ BT
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6.15

ECEDRHE IR SR - AR R B R AR RE I IR 2 RO 2T - B T R AR IE S N F A A s
HEARNFZSAEMNEASTREFAEIER -« 8K KR8 - BH) - FTHESAE ARV - AN SBILERATS E2E
FEGRE—IOT AR -

The Client accept the risks of receiving or gaining access to services through and communication and conducting transactions over the
Internet or other electronic means or facilities.

B PR O AR A B T 7 U e it A B M 150 5 B 2 o P R s 9 B =

7 SAFEKEEPING OF SECURITIES

REEF

7.1

72

7.3

7.4

7.5

7.6

Any Securities which are held by the Company for safekeeping may, at the Company’s discretion:

HALF 2 BIRE AR - ANFE AT URERE

7.1.1 (in the case of registrable securities) be registered in the Client’s name or in the name of the Company’s nominee; or

AV ATEEMRESS ) DA P 2 AR A B R 2 A5+ 24

7.12 be deposited in safe custody in a designated account with the Company’s bankers or with any other institution which
providers facilities for the safe custody of documents. In the case of Securities in Hong Kong, such institution shall be
acceptable to the SFC as a provider of safe custody services. Any Securities kept outside Hong Kong shall be subject to the
applicable laws, rules, regulations and customs and /or by-laws.

TEAA B AR TS E MR PR E 2 7 B R R B 3T 7 - WIBEERE 7 - xR R SCRE B S el Rt ek
HARE S 2 A5 « AT REE BN T2 885 - B T Bt B 5 2 A - BRI H] R/ -

Where Securities are not registered in the Client’s name, any dividends or other benefits arising in respect of such Securities shall,

when received by the Company, be credited to the Client’s Account or paid or transferred to the Client, as agreed with the Company.

Where the Securities form part of a larger holding of identical Securities held for the Company’s clients, the Client shall be entitled to

the same share of the benefits arising on the holding as the Client’s share of the total holding.

i RARLE P2 A M AT S F S TR AR jzﬁﬁﬂﬂfmﬂf IR P BN Z kst AP IR

}Eﬂziﬁiﬁﬂ@?ﬂ?f’%}f‘ o i FHFBNANTAE AR EE 2852 — iy - B AR P L Z L EE
ZER R g -

In relation to any Securities deposited with the Company, which are not registered in the name of the Client, any loss is suffered by the
Company arising therefrom, the relevant Account may be debited (or payment made by the Client as may be agreed) with the
proportion of such loss equal to the proponion of the total number or amount of relative Securities held on behalf of the Client.
BT ERATMIEE FEFREEL 2855 - WA TR T2 AR - o {EAMR = Pk (BenFEE - B&E M)
RIS IR P RS 5 < BB L GIR T RAHRE AN -

The Company will not return to the Client the securities originally delivered or deposited but will return securities of the same class,
denominations and nominal amount and ranking to the Client.

RATEAR GEZE P8 E PR B % - A gaE S BE—ER - i - SRBERFRE S

The Securities and Futures (Client Securities) Rules provide that a licensed corporation shall neither deposit nor lend a client’s
securities or securities collateral against loans or advances made to the licensed corporation for any purpose except with the specific
written authority of the client concerned. The Client may give consent pursuant to the Securities and Futures (Client Securities) Rules
to the Company and, if so, shall do so in a form to be provided to the Client by the Company. This form of consent will comply with
the Securities and Futures (Client Securities) Rules which requires that, in the case of non-professional investors, any such consent
shall specify the period for which it is current but shall remain in force for a period specified in such consent and shall, in any event,
not exceed 12 months.

FrRIFE PR E BRI - BRIE EHRRIE&EFE %)%ﬁﬁ'b) ﬁ%/ﬁ@ﬂ: IS Y 8 2 B K T
Fe B A R 58 2 A o (R A AT P 2R %—F_H“* (FEzr AN MAATELERE - AR I—Ji‘ﬁﬂé}g’ﬁ
AR HRANF AR - IR (B ﬁ&ﬁﬂﬁ(éﬁ%%ﬁﬁﬁw FUE I PSR S (R [E B - RIS
1T R HERPA R HIRR - (BRI EEN TR Aaa 12 A -

Notwithstanding Clause 7.5, the Company is authorized by the Client to deposit the Securities with any relevant Clearance System, the
Company’s nominee, or other entity or for the purpose of enforcing the security created by this Agreement or any sale of Securities
permitted by this Agreement including any sale to realize monies to make any payment due to the Company pursuant to this
Agreement.

WEAE 15 GRIFUE - RN TIER FRIEGIEE S IMEMARNEE RS - AAEA NSEMER - U RETRsE
AT LR B S ERRE T T E RIS 20 & - B (E NS & DA B RS RS B R T A A B ERIROE

8 SECURITIES REGISTER IN STREET NAME

HEE

The Client Account shall not be entitled to any dividends or other distributions in benefits accrued in respect of any Securities deposited with

the Company which are registered in street name.

SRR T A B B AR 3825 B IR PR A S S A 0K

9 COMMISSION, INTEREST AND CHARGES
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9.1

9.2

9.3

9.4

9.5

~ FE

The Client will pay the commissions and charges, as notified, as well as applicable levies imposed by the Exchange from time to time,
and all applicable stamp duties. The Company is authorized to deduct such commissions, charges, levies and duties from the Account
in accordance with the rules prescribed by the Exchange from time to time.

TP G ST AN F 2 M e - S S AT EREE - RS FTA A RIEITER - PRI AL E ]
DIGenR = i ObReZ S 4 - Ui - B A -

The Client agrees to pay interest on all overdue balances and /or insufficient account(s) balance owing by the Client to the Company
(including interest arising after a judgment debt is obtained against the Client) at such rates not exceeding Hong Kong prime rate (as
quoted by HSBC); or the Company’s Cost of Fund plus ___ % (5%(if cash account), 2.5%(if margin account) if no rate is specified in
the space) or any other rate(s) from time to time determined by the Company without notifying the Client and on such other terms as
the Company has notified the Client from time to time. Such interest shall be payable on the last day of each calendar month or upon
demand being made by the Company.

HPEER R HFR R AN T —UIRIHIR 456 K S IR 4tk (BREE PAEN Z#EFERS Z2FIE) - EE Hk
& — N AN T IR IR & i (B ARG e SR T SR E A PGBz > AR R SRCEREE ),
2.5% (PRI S E PO B A A IR AR T 2 HAR R (A S & P AN TR B 7 2 AR STNFIET
KNFE] - ZEMNEEFE NG 2 ik — HSEAL T Z BOR AT -

The Client will be responsible to the Company for any losses, costs, fees, debt collection charges, expenses and resulting from the
Client’s settlement failures.

EERGEIEARNENE PREEETILNS EZAEMIER - A B B RBE=EREFIENZEH -

If the Company engages the services of other Brokers or agents, the Company shall be entitled to accept and keep, for its own account,
any commission or rebate which the Company may receive from any Company or agent in respect of any business the Company
supplies to them on behalf of the Client.

EAR AT I HA LS RERA - AATARERZ RIRE AR A TREZ PR AR T2 L0 E MBS A EATH
EEERIE AN T ARG -

Without prejudice to the Company’s right to terminate the Client’s Account in accordance with Clause 19 of this Agreement, the
Company may charge a monthly maintenance fee on the Client’s dormant account if the Client has no trading activity for 1 year or
more. Payment of such fees (if any) will be automatically deducted from the Client’s Account.

TERFEEANEIRIB A RIS 19 BROVERI T - R | s RIS 507G - A S v R F RN SRR S U
AHHERE - ZSEAQAE B8 {eE FiRE kR -

10  CASH HELD FOR THE CLIENT
REEREZLAE

10.1

10.2

10.3

10.4

Client money of the Company shall be treated and dealt with in compliance with the provisions of the Securities and Futures Ordinance
and relevant rules made thereunder and relevant client money from time to time received on the Client’s behalf will be paid into a
segregated account for client money maintained in Hong Kong with an authorized financial institution or any other person approved by
the SFC. The Client agrees that the Company shall be entitled to retain for its own benefit and not be accountable to the Client for any
amounts of interest derived from the holding of client money on the Client’s behalf.

RATINE P ROAFEI T R & (5 R ERRET) R HEARIRANSIHIRE - RIELRRRZE P A RHRK
TRRF WA ATE 28 P] A st R B RS S B S U AT B A LB B LI R AR BRI = 80 H AT AE & SR T 4R 1
TMRFE - B ERAA AR AR B TR (RS S 2 P& PR A AR T2 AL AR SRR -

The Client’s Account shall be maintained, and all Transaction conducted, in such currency as instructed by the Client (“Reference
Currency”) and in respect of any Transaction on any Account effected on any exchange or market in any other currency.
BRZIRP AN EREE PR 2 8% (CT2F5EN ) AR HEG U SRz B - mstErse s e
BLMERHA SRS B AR MR P 3857 IR -

Any profit or loss resulting from exchange rate fluctuations affecting such other currency will be entirely for the Client’s account and
risk. Such profit or loss will accordingly be credited or debited (as the case may be) to the Client’s Account.

PRI A bt At Bt o DR AR BT A 2 (A B it S B PR P S BoRIE U - Bt & Bl = ABR SRR (P
MiE )

Subject to the provisions of the SFO and relevant rules made thereunder, the Company and its Affiliates shall have the Client’s
standing authorization given on behalf of the Client itself and its Affiliates to (without being obliged so to do) effect fund transfers
between any two or more of the Client itself and its Affiliates accounts maintained with the Company and its Affiliates (of whatever
nature and whether individually or jointly with others) for the purpose of discharging or reducing the Client or any of its Affiliates'
obligations or indebtedness towards the Company or its Affiliates and without further consent from or any notice to the Client or its
Affiliates.

1E (G B EIRET) R HARIRAIRVIRT - &P ARE S E O RS AR AN = R s A (N EEBHIEILT)
JRRIE L B2 7 R 25 P MBS AR A2 T s ELIE 8 A\ B IR = (s /2 AR T M R S (e iR =) 2 el TROA
SRR & = B P RIS A ETE— PRI R ERg  FEILS R ECRIEE = ST HIE AR R A A F S AP
R TR ESUE AV -

11 LIEN AND COMBINATION OF ACCOUNTS
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The Company may at any time without notice, despite any settlement of account or other matter whatsoever:

AN Bl m M ER S BRI EIC T - BIE B IR F A B E M AL ST - 7]

11.1  combine or consolidate all or any of the Client’s Account(s) with the Company, the Company’s holding companies (as defined in the
Companies Ordinance) or subsidiaries (as defined in the Companies Ordinance) of any such holding company, including the existing
Accounts, for trading in Securities and /or other instruments or investment of any description whatsoever and wheresover issued,
quoted, dealt in or located; and /or
W T E B &8 S SR 2 BT - W - B EFF BB SRETAR P ZIRF I & HeERE - FrA s
EIIEE HATERANE ~ AAFHERAE (32 (AFERD) E%) REMILERERAE B TEMEAE (3 (AERED
EF) REFBILGERZIRP  BIEHRFEEIRS

11.2  set-off or transfer any sum standing to the credit of any one or more of such Accounts wherever suitable in or towards satisfaction of
any of the Client’s indebtedness, obligation or liability to the Company on any Account or in any other respect whatsoever, whether
such indebtedness, obligations or liabilities be present or future, actual or contingent, primary or collateral, several or joint, secured or
unsecured.

AN FIIRA] Ryd P AR IR = SUE AT AT B AR Z &6~ ARES TS IRR =L SR 2 AR
W SRR ERUEER (RAEEEE ) - MRt S a0  RIEERES AT BIEEs: AASIE: &8s
& AEREIEER -

When such combination, consolidation, set-off or transfer requires the conversion of currency into another, such conversion shall be
calculated at the spot rate of exchange (as conclusively determined by the Company) prevailing in such foreign exchange market as the
Company may in the Company’s absolute discretion select the date of such combination, consolidation, set-off or transfer.

W EAMEH ~ &7E ~ JUPREGEIR S 2R GRS - RIFT O I R R IR E R MNE TS R (AR A BIREIE)
BB - KA EREEEEL LE0F - &7 - RS T H B -

11.3  All Securities held for the Client’s Account shall be subject to a general lien in the Company’s favor, for the performance of the
Client’s obligations to the Client arising in respect of dealing in Securities for the Company. In enforcing the lien, the Company shall
have an absolute discretion to determine which Securities are to be sold and which contracts are to be closed.

FrA & PIRENZ 82N AN T Z 2 E G ERE - DRERE PRITHAATRE S EE SR MEL ZTE - R
RAE Z HERER - KA T AR E S L AERS R R AE I &4 o

12 INDEMNITY
i

The Client agrees to indemnify the Company and its directors, officers, employees and agents (collectively “Indemnified Persons”) for any
loss, cost, claim liability or expense arising out of or in connection with any breach by the Client of the Client’s obligations under this
Agreement including any costs reasonably incurred by the Company in collecting any debts due to the Company or in connection with the
closure of the Account(s).

FZREABENAATERAXNEES - THAR - REHEABEAGRH BREAME ) REFEMMEEFRARSRES 2 ZERSE
B R AR - B - RE - BESEH  BEAA T RUEHUER AT AN EROHS RS EIRP R A M e 2 -

13 REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS
BRAT ~ R R

13.1  The Client hereby warrants, represents and undertakes to the Company that:

HFAANFIORE » Bl SR

13.1.1 the Client is signing this Agreement and the Client Information Statement as principal and is not trading on behalf of any other
person except where notified to and expressly approved by the Company in writing;
HERUEREANSMHETIIAR#RE REFERR > M EREREMEM TR S A AT EE SR L
ERT IR,

13.1.2 the Client is the beneficial owner of the securities under the Client’s account free from any lien, charge, equity or
encumbrance save as created by or under this agreement;
FRRHMRP A TR RN ERSEA A » M EE RS AT ERE - {5 - frPA s (RN T
FELEETRID);

13.1.3  the Client is ultimately responsible for originating all instructions in relation to any transaction in any of the Client’s Accounts
and is the sole owner of all beneficial interests comprised in any of the Client’s Account;

&P Ryt AT N E A ERNIR AT T R S A RRIFTAET - ILAFPIIRFRIFTAEEREmAE— A A

13.1.4  where the Client is a body corporate, it is duly incorporated and validly existing and in good standing under the laws of its
country of incorporation and has full power and capacity to enter into and perform its obligations hereunder; its signing of the
Client Information Statement has been duly authorized by its governing body and is in accordance with the Memorandum and
Articles of Association or by-laws as the case may be of the Client; there is no order granted or petition presented or
resolution passed for its winding up or dissolution;

{2 5 Rei i » HARIBRR AL R BRI E B R Z A 2 B S A R A ROt A T A BT > DU A 2 HIRE I
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13.1.5 where the client is an individual, he/she is legally capable of entering into and performing all the obligations under this
Agreement and that he/she has attained the age of 18 and is of sound mind, legal competence and is not a bankrupt;
WEFEREA AT RIS BT A RSN R LR ECE 18 RS - A LA ERE
WAL

13.1.6  the Client is not a citizen or resident of the United States of America and the Client will give specific written notice to the
Company if this is not the case or upon any subsequent change to such status; and

FRAIEERARSER - EEIEEEE FELHRAEMER > FE/FGUEFRRERALE S &

13.1.7 the Client has been fully informed and agreed to cooperate with all necessary measures taken by the Company in compliance

with any tax laws (including without limitation, the U.S. Foreign Account Tax Compliance Act (or hereafter “FATCA”) and
the laws of Hong Kong SAR), international treaties or governmental agreements. Such measures may include a nationality and
taxpayer identity investigation over the Client or its beneficial owners, disclosure of the tax information and account
information to the authority (including Hong Kong SAR government and the U.S. government), and tax withholding or
service termination for a cause against the Client provided that the nationality and taxpayer identity investigation indicates that
the relationship between the Client and the Company meets the conditions set forth in any tax laws, international treaties or
governmental agreements (such conditions include without limitation, that the Client, or its beneficial owner fails to provide
information necessary in the aforementioned investigation, fails to represent and warrant the truthfulness of the forms and
documents attached hereto, or does not approve the Company to perform the aforementioned informational disclosure to the
Hong Kong SAR government and the U.S. government).
PO RS E B & AN BRI IMR A (B E EATRI EELEY MR P RRCETEE K& EHEES) - RO
SR R A a AR P RE P 2w N L BREBRGER B &R IR RIR P E SR T EINSNX
IR B 2 B R BT e BB BN » M B4R SR BN & P LA A FI IR B A A S BIRSMRS A S - BRETEL
BURE fA AR E R (R EARTRIN & P K& P 2 aa NORRE B LS &P RV E R - REBHEMARGESS
TN - B P R P 2 2 AR [F AN B ) R S BUR R < BB RAieis B S0 - R PR
FANG 2 SE R B A TR -

13.2 If, in relation to any particular transaction in the Client’s account, the Client is not the person or entity ultimately responsible for

originating the instruction, the Client undertakes and agrees to provide information on the identity, address and contact and other
details of such person or entity to the Company before giving the instruction direct to the relevant exchanges, government agencies or
regulators within two days of the Company’s written request and such undertaking and agreement will survive any termination of this
Agreement.
IR ZE FIRFEMERE LGNS - FPLIFER AR S LZ RSN R AL TS (R e & A EAEER) K
R FIER SIS TE T ANT 2R BPGEAN TR EZ N LS ERRAI S () - Sk RSB AR - P IUREE K
EEEEAANTHELSEERNMH 2N - BEAARE S - BB E RSN G EEN - MRS #HE
FRrEEET & 448 LATENHER - 2 P E AL SReE R B RH AR AR -

13.3  Where the Client is acting as an investment manager of any collective investment schemes, discretionary accounts or trusts. If there are

any transactions in which the Client’s investment discretion is overridden, the Client agrees that the Client will advise the Company of
such fact and provide information on the identity and contact and other details of the person overriding the Client’s investment
discretion before giving the instruction to the Company. The Client also undertakes and agrees that the Client will disclose such
information to the relevant exchanges, government agencies or regulators direct within two days of the Company’s written request and
such undertaking and agreement will survive any termination of this Agreement.
WRE PR REMESHRAHE] - 2EZEIRP GRS MARE SRS SR AETNEEERER - P
BENAEELAFSETARSL SR ZAT  BAAAEA BT R AR RN A LAY S 13 B s B E AT
% - BFIVEHE R EEGEANEFH SRRV A 2R - EREAARRTSC ST - BUFHKEH s B S e S ek -
BIER RS A R E P (ERE T & 4% LATEIHE - 2 PR LAY a% ket R E BRI AR -

14  WAIVER
BEEA

Any failure by the Company to insist at any time on strict compliance with any of the terms or conditions of this Agreement or any continued
course of such conduct by the Company shall in no event constitute or be considered as a waiver by the Company of any of the Company’s
powers, rights, remedies or privileges under this Agreement.

A BIEAE M HARA H MBS TR i S LRI BB DL EAT By - TEERITER TR SRR R E AR A TIER
pask T 2R ~ HER ~ REROTESUGHE -

15  NOTICES
b=

15.1  Without prejudice to any other effective mode of giving or making the same, any notice, demand or other communication (including,
without limitation, statements of Accounts and order confirmations) sent to the Client at the address, electronic mail or fax number
given in the Client Information Statement (or such other address , electronic mail or fax number as the Client has by five(5) days prior
written notice specified to the Company) shall be deemed to have been delivered to the Client (a) if sent by post locally 2 business days
after dispatch by the Company; or (b) if sent by overseas mail 5 business days after dispatch by the Company; or (c) if sent by fax or
electronic mail, when dispatched by the Company.
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TEARZBEMEMARILT 7R S SRRl - EESRSEE T H (hE S (5) RERmBAALN
B Z EAtr il - B8 TR R EL RS ) BT 2 i ~ S A B A R (LR (ER IR IR P AS R R HE IR R E )
(a) MDAEGETT A EARMN > PANFFREREEE AR LHTAREES | 50 WUEETXEEREI > NN
FRTEEFENRBEEERS © ) MLMERESETEF RS - MHANFRRRBERESRS -

15.2  Any notice or communication made or given by the Client will be sent at the Client’s risk and will be effective only upon actual receipt
by the Company.
ST H% PR A EEREGER] - 2 P OEEORIERRER - K RER AT BREEA @R ITREARY -

EVENT OF DEFAULT

16.1

16.2

16.3

Any of the following events shall constitute an Event of Default:

IVONEREE Sl e

16.1.1  any failure by the Client to pay any purchase price or other payments under this Agreement when due; or

P EIIRSNIEE SUE A R SR 2 H AR 5L

16.1.2 the death, insolvency or liquidation of the Client, the filing of a petition in bankruptcy, winding up or the commencement of
other analogous proceeding against the Client or any of them; or

HEEM - EMEE SRR - WE P SE P ER AP ERGE AR SRR M EETL ¢ 5

16.1.3  the levying of attachment against the Account; or

SR S NGB

16.1.4  the Client’s default in the due performance or observance of any term(s) of this Agreement; or

& P ARAIEERT BT AR R B E TR 5

16.1.5  any dispute or proceeding between any of persons making up the Client where there is more than one; or

FREHEE— AR B - ARE P IEE AL M R EOERIET 5

16.1.6  any consent, authorization or board resolution required the Client to enter into this Agreement being wholly or partly
revoked, suspended, terminated or ceasing to remain in full force and effect.

B R R B 2R PTG T 2 R RIS E B G A B S s o s  BE - LB S -

If an Event of Default occurs, without prejudice to any other rights or remedies that the Company may has against the Client and
without further notice to the Client, the Company shall be entitled to:
WIELRIHS A - AE R BRI HAMAE RS & P AR Z /RO AN ASTRAEF T » AAFEARE

16.2.1 cancel any or all outstanding orders or any other commitments made on the Client’s behalf; or

HUM{E BT A & P He M AR T 2 58 25 H S S R Bk L (T ELAURYE © B¢

16.2.2 close any or all contracts between the Company and the Client, cover any short position with the Company through the
purchase of Securities on the Exchange or liquidate any long position with the Company through the sale of Securities on
the Exchange; or
SUEARN TR P EMSREEEY KSR ELSIETEZ - W8 SRS E X S BN AR AT TR ZEN
T

16.2.3 sell, dispose of or otherwise deal with in whatever manner any Securities in the Account and any collateral security
deposited by the Client with the Company ; or
RAEARENE - RESCUEMARIEE PR L5 R & PR A B R Z AL RS 5

16.2.4 take any actions as the Company will think fit and appropriate.
BREUERIA N TR R BB TRy

In respect of the Margin Account(s), if the Client commits a default in payment on demand of the deposits or margins or any other
sums payable to the Company hereunder, on the due date therefor, the Company may terminate the Margin Account(s) without notice
to the Client and sell or dispose of any or all Securities held for or on behalf of the Client in any manner and for such consideration as
the Company may think fit and apply the proceeds thereof and any cash deposit(s) to pay to the Company all outstanding balances
owing to the Company. Any monies remaining after such application of proceeds shall be refunded to the Client. The Client shall not
have any right or claim against the Company in respect of, and the Company shall not in any way be responsible for, any loss arising
out of such disposal howsoever such loss may have been caused and whether or not a better price could or might have been obtained.
IR RIRPINS - W% P RBP4 A T ZERAVEIH] H i (e siineg S aUE M BMRIH - RN T AHmAIR S sk
TREEEIRE - WAL TR R EEN T S R E N S SR B E PR AR SATA 355 - I8 ] e Hls B R Rt
FEIURE AT AR A E 2 —UIARH RSN TAAE] - TEERARGR %R - AAEMER - KERETES « Pl ERE
H AN E R B AR R A A AE RS T EERDTEAATINMRE T ARIES oA RER U aE )y E L
JRAH AT A HU S = A -

FOREIGN EXCHANGE CONTRACTS

SHEEE &
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The Client authorizes the Company to enter into foreign exchange contracts necessary to facilitate the purchase of the Securities on or before
the day when funds are required to be converted into other currencies for payment of such purchase at market rates and in accordance with the
Company’s normal practice. The timing will be at the Company’s sole discretion.

FFIRIEAN A SRR B EA B E H 8 AIETINE GBI ERE YR » IEESNESLIAN T H EE I T SR
FIAL © ATERFRETFRAC A B B TRYERAE -

JOINT AND SEVERAL LIABILITY/SUCCESSORS
B 4 & (B A B AE /AR A

18.1 If the Client is joint account holders, the Client’s obligations and liabilities under this Agreement shall be joint and several and the
Company may in its absolute discretion take recourse against any one or all of the joint holders. Any notice, payment or delivery by the
Company to either or any one of the joint account holders shall be a full and sufficient discharge of the Company’s obligations to notify,
pay or deliver under this Agreement. The Company is also authorized by the Client to accept or carry out instructions from either or
any one of the joint account holders. This Agreement shall not be affected by the death, incapacity or dissolution of any Joint Client.
WIRZ FEBRIIRFRA N - FrABRRIRE A AMEA SRS < TIEERBE R SR EREE - AL T T R
TR PR — NS ERHUERTE) - AN TEEME iR S iA AELRVEA - AR BE ek s
YRR A A BIRRIS A R B A LB ~ SN R THEEH » &5 IR N B W B T T H h — S iR s
ANAHETR » KRR ZEME IR SR AT - BRI -

18.2  This Agreement shall be binding on the Client’s heirs, executors, administrators, personal representatives, successors and assignees, as
the case may be.

Kp#ERTHEFAREN - BRBITA - BEA - BENREA - R A SRR EHLIHRTT -

TERMINATION
&Ik

19.1 This Agreement may be terminated at any time by written notice given by either party provided that this Agreement shall not be
deemed to be terminated by the Client until at least two business days after the Company’s actual receipt of such written notice. Such
notice shall not affect any Transaction entered into by the Company prior to the Company’s receipt of the same and shall be without
prejudice to any of the rights, powers or duties of the Company or the Client prior to such receipt.

Ak E 1L T o] DLE R A T M E R A AR R - R PR AR A S EIE e DL BB EE A R DRI (E &
FRRGTEELEARE - D SN G EHERAR TR UEBRFTA L SRE FFZR AR S » IR 8T 5
FEWCEN L AN AT AT IR ~ REJEEAE -

19.2  As soon as reasonably practicable following termination of this Agreement pursuant to Clause 19.1 above, the Company may :

BRI ESCE 19 LRSI AR E R - AATINER

19.2.1 (unless otherwise agreed with the Client) terminate all the Client’s Accounts and all deposits of monies in or for such Accounts;

(IR EE P TRE) SERFTAR P ZIRF RILEIRFRTA T

19.2.2  convert all monies held in or for such Accounts into Hong Kong dollars;

LSRR — UEH RS Y R P 2 — VIR SR R BT

19.2.3 realize any charged securities;

19.2.4  subject to full payment of all money owed by the Client to the Company or the Company’s associated persons, the Company
shall either credit any balance on such Accounts to the Client’s bank account or send by mail at the risk of the Client’s account
to the Client’s last known address a cheque in the amount of the credit balance of such Accounts; and
BN EFRAN TSN E ZBENEFA G - AN FARHEMSEERRUREAR FIRE - SRR E Rk
RS TSR R - DIERTT S (R FRIE) FEREMMZES 2l ¢ &

19.2.5 send to the Client all documents of title (including where relevant stock transfer) relating to the Securities in such Accounts.

FFARH_EAUR SRR TR REASOEE F (BRSPS ) -

19.3  Notwithstanding anything to the contrary herein contained, the Company shall has the right exercisable at the Company’s absolute
discretion at any time to close any Account(s) maintained in the Client’s name and /or on the Client’s behalf without ascribing any
reason therefor.

AR B RO R R AR ZHUE - AT SREIIEE R &% P4 R/EREE PRI ZIR P MG T
fArERHy

PERSONAL DATA (PRIVACY)
EPN=uE ()

20.1  Whilst the Client expect the Company to keep confidential all matters relating to the Account, the Client hereby expressly authorize the
Company to provide to the SFC or the Exchange or the Clearing House or any other regulatory authorities in any investigation or
enquiry it is undertaking.
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20.2

20.3

HERE P TR A G TRIRE A Z EE RS - &I B MRS R & BB A s At o R A R A B B A
R AN E A EBCER MRS Z SRR DUE R B S TR A B

The Client thereby declare that the client have read the Notice on Personal Data (Privacy) Ordinance as attached to this agreement.

TR E P ERREN ARSI - AR A ZR AR FREISE LA E A EkhE S -

The Client’s private information is collected and used by the Company in accordance with the notice to Clients on the Personal Data
(Privacy) Ordinance. The Client understands that as an individual client is entitled, by written request to the Company’s Data
Protection Officer, to access the personal information held about the Client and, if applicable, to correct any inaccuracies in that
information. Unless the Client send a written request to the contrary to the Company’s Data Protection Officer, the information the
Company acquire about the Client may be used for the purposes of marketing products and services which may be interest to the Client.
The Client agrees that the Company may discloses the Client’s personal information to such persons or classes of persons and use the
Client’s personal information for such purposes as may be set out in the Company’s practices relating to personal data from time to
time.

AN ERREAEE N B R AL B E S B AR SR & P A E A BR - B R AE REAE S AR EE AT EANE
TEHRE EAE R BRIV R B R A RN & P 098 B G 8 ) ZOR D2 L B S a5 - BRIR P DUE T
FAALFRIE A ERHRE R P ANRER > SRR TSR P HHE A BRI (F 2 = e i R A i
TR ZE S B IR P 2R 255 B AR A B 5 HR IR N BOR R R R 7 A B B8 2 P A NS T2t A s e A A L
B FRIE N B R AR -

21 RISK DISCLOSURE STATEMENT

B,

EEH

The relevant risk disclosure statements as specified in Schedule 1 to the SFC Code of Conduct will be attached.

Ry BRI R 1 FREA0YA R b i SR B R e

22 GENERAL
—REFE

22.1

222

223

22.4

22.5

22.6

22.7

22.8

If the Company fails to meet its obligations to the Client pursuant to this Agreement, the Client will has a right to claim under the
Compensation Fund established under the Securities and Futures Ordinance, subject to the terms of the Compensation Fund from time
to time.

HANFLEARAGSRE M EBITHE S ZH0E - B AHRE GEFRNERDT) R HEREERE - AR EE
BABFETILZ R4 -

The Client will notify the Company of any material change to any of the information provided in this Agreement. The Company will
notify the Client of any material change in respect of its business which may affect the services the Company provides to the Client.
HEEFEAGHEERAAEMENERNE > FEREEAALT - MALFZEFAEREE - W H RN R
HERAZ R > AAEREEAES -

The Company may record all telephone conversations with the Client in order to verify the Client’s instructions. The Client agrees to
accept the contents of such recording as final and conclusive.

AT A RATA RS P RET Z R o IR P 2B « &P R R W E o A R i R B E M -

The Company’s records shall, in the absence of manifest error, be conclusive and binding on the Client as to the amount standing to the
debit or credit of any of the Client’s Account(s).
ERABERIERZIENT » AT Z L BT 2588 - [AMERIRE Z SIS AIRBE TR - #E P EALHT -

The Client confirms that the Client has read and agrees to the terms of this Agreement, which have been explained to the Client in a
language that the Client understands.

H P DR R B AR E Z K - M HZ ERECA I FHA 255 aE S -

Repealed
ELfH

Any illegality, invalidity or unenforceability of any provision of this Agreement under the law of any jurisdiction shall not affect its
legality, validity or enforceability of the other provisions or legality, validity or enforceability of this Agreement under the law of any
other jurisdiction nor the legality, validity or enforceability of any other provision.

A S AR S B B A A R dRE ~ I ECR AEsabIIT » RRZIEARIES - e e sl T
ZHER G B E Z HM R &AM ~ AR E T a R T BB E A A B R AR R E A4
M~ ARMEETIREE T - BN S BRI A RS &AM ~ AR R R T -

This Agreement constitutes the entire agreement and understanding between the parties hereto in connection with the subject matter of
this Agreement and supersedes all previous proposals, representations, warranties, agreements or undertakings relation thereto whether
oral, written or otherwise and the parties hereto have not relied on any such proposals, representations, warranties, agreements or
undertakings.

R E AR AR E 2 TEN RS S T 2 B R - ARSI~ DIATATF i — U0 - &5 - IRe8 -

frakeoRss (N amlEs 1o ~ FiA - sHATTAE) - A RS T R T S - B - R e soReEs -
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22.9 In this Agreement, words denoting the singular shall include the plural and vice versa, reference to one gender shall include all genders
and words denoting person shall include a firm or sole proprietorship, partnership, syndicate and corporation and vice versa.
AR ENE R REZ FSERERE W - L2 ME—MWR R/ e aEmR AR e - mAL—5F
RIECLfERE SR e & 3 - &% A0FE - WMHEIER > K2R -

22.10 The Company will not be liable for any delay or failure to perform its obligations or any losses, damages or costs resulting therefrom
so long as it has acted in good faith. Moreover, the Company will not be held responsible for any consequences resulting whether
directly or indirectly from any uncontrollable events including without limitation government restrictions, exchange ruling, the third
party conduct, suspension of trading, war, strikes or other circumstances or conditions beyond the Company’s control.
HEARNFRURFESTE AN R EE SR A T HE S SR I A BRI ETHRE - 1RE 8 ARIETE - $toh
AN EREEHE A B R R B R AR AT - ZEBMERERRRBUNIRS] ~ ZHER - £=
EITR ~ FREEET ~ P BE L RAEMAN B RIGEE LS MNYTT R -

22.11 The Client reminded and hereby acknowledges that the Client should read this document carefully before the Client decides to accept
the terms and conditions of this Agreement. In the event that the Client is in any doubt about this document, the Client is reminded
and understands that the Client should consult the Client’s solicitor or other professional adviser.

R HEARZER o %P RIE RAE RS E B2 Ak Z AR R R DR & S/ VO BRI ST - a1 PR R
FIEAEER & FAEA I O HIEE % PRl s A SR -

22.12 The Company shall not be responsible for any unavailability of funds due to government intervention, act of God or other causes
beyond the Company’s control.

AN TR R DA BUR T THECR SEERE AR Z A A TR 2 F R BCREERUS R E M AR -

22.13 The Client hereby agrees that once the Client has enrolled in Instant Order Confirmation Service by WhatsApp/SMS (“Service”), the

Client will be notified through this Service the processing status of the Client’s buy/sell orders for securities. No personal call will be
made. The Company will not assume any liability or responsibility for any failure or delay in transmitting information to the Client or
for any error or inaccuracy in such information unless it results from any negligence or willful default on the part of the Company. In
addition, the Company will not be responsible for arranging any message to be re-sent to the Client. The message transmitted shall not
be taken as conclusive evidence of the matters to which it relates, if information received pursuant to the Service is inconsistent with
that on the combined daily statement of account and contract notes supplied by the Company, the later record shall prevail.
BECHE AR Whats App/f IR IR “HiE” )& B RRIEREES S SRR E R E ARG EAE = A EAS
N - BRI AN T 2 5 B EE BAUSEATE  BANEA T P Z NS A EAI R E SR - 20 S A E I SEsR s i
KAFITRHAREEMEE - B4 AN TR ELHIRF P EREAERE - A TE P ZHE R AR S
ZHEsE AR IR 2 TR P 2 SRS PR B LA A T3 U 2 SR G R BB KR P H &S Bl ERPA AR - —1
LR BT B Rt o

22.14 To the extent permitted by law, the Company may from time to time amend any of the terms and conditions of this Agreement without
prior notice to or approval from the Client and such amendments shall come into effect immediately upon the Client's deemed receipt
of the Company's notice. The Client acknowledges and agrees that if the Client does not accept any amendments as notified by the
Company from time to time, the Client shall have the option to terminate this Agreement by given a written notice to the Company.
HEERARF ZHEN - AN AIARHERT A R BRI R K HERTEAIE PSR Pk - ZEEETNE P #
TEREAR AT Z BERILAIERN - FPEERER - ME P AEIRATE A BAZAEMMERT - FF AR EREIEmL
FUBFIA A T LA R -

22.15 No person other than the Client and our Company will have any right under the Contracts (Rights of Third Parties) Ordinance to
enforce or enjoy the benefit of any of the provisions of this Client Agreement.
BRI AT Wi EAER A LA (G4 (BE=EMR) (RE1) BT ARSI » A AR
SO AT B S N YAl %R - (Cap 623)

22.16 If our Company solicits the sale of or recommends any financial products to the Client, the financial products must be reasonably
suitable for you having regard to your financial situation, investment experience and investment objectives. No other provision of this
agreement or any other document we may ask you to sign and no statement we may ask you to make derogates from this clause.

Note: “Financial product” means any securities, futures contracts or leveraged foreign exchange contracts as defined under the SFO.
Regarding “leveraged foreign exchange contracts”, it is only applicable to those traded by persons licensed for Type 3 regulated
activities.

AN ] 1r P A B B R T Rl A o 2R S MR RS FE R T BRI ~ e &R K& B (& 1T
RRETEE AR T o AR B S SR A A P mT RS SR T 2 S B R M AT e Z R B T (R AR AR R
IREEARREIRT T -

FE “EREL 15 GEHFRINERRGD) FriUEREMES - IR E4sERzNER &4 - Bt “TEiENER ZE4Y”
F o RSN SRS RLCES 3 BB TR AT E B S 2O NEL S &4 -

23 GOVERNING LAW AND JURISDICTION
ERLBRAAEREE

23.1 This Agreement shall be construed in accordance with and be governed by the laws of Hong Kong and the parties hereto hereby
submit to the non-exclusive jurisdiction of the courts of Hong Kong provided that the Company shall have the right to proceed against
the Client in any other court which has jurisdiction over the Client or any of the Client’s assets.

K E 2 EAAEEERE - WHHRE - MARSRE TSR ER AR CIEH BB e - EAATERAN
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EEREE A W& P B MM E & SRR -

23.2 If the Client is an individual or a company domiciled outside Hong Kong, the Client shall, immediately upon demanded by the
Company, appoint a person or agent in Hong Kong to be its process agent to receive all notices and communications relating to any
legal proceedings involving the Client and the Client agrees that any service of any legal process on the process agent shall constitute
sufficient service on the Client for the purpose of legal proceedings in the Hong Kong courts.

WRE PRI EBYME T B EGEEH A TEAE] » &R VEITLZIR AN S R AR ZE T — R & AR A\ e
NI R PEHSERSHRIO > DIUEUE I ke 25 P 0 AT AR A B A FOdER 8 PN E B & A Ao THY AR
TR » (EFENERES B ARSI E - BIRSR & SRS R -

24 This Agreement is prepared in both the Chinese and English languages. In the event of any inconsistency between the two languages, the
English languages shall prevail.

Kl A SONBSCE R WA S F EAEMZEE - BLUI R -
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Risk Disclosure Statements

JEbge 15 B R B

This brief statement does not disclose all of the risks and other significant aspects of any transaction. 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. You should carefully consider whether trading is
appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. While
Telecom King Securities Limited(“TELECOM KING”) proposes to give this general risk warning. It is not acting as
your financial advisor and you must not regard TELECOM KING as so acting. You should consult your own
independent legal, tax or financial advisors prior to entering into any transaction.

KRN A HEERL GHIFTE s R EEEE - SRR S - (REETEM LA SR - el E] 118y
GEIRME (AR EQRI AR MR AR SRR - IRER A S HI R a8 s ~ 108 B R ~ MBCE R S HAt AT
BT NOBRECEGEASMHZEEE - AEEREESEFAERAE (“RAE") FHt— KA R EE -
AW RIF R RIRATH B - (REEE TR R IR » SR E CHRIIER: - BIBSC B -

RISK OF SECURITIES TRADING
R GHIERE

The prices of securities fluctuate, sometimes dramatically. The price of a security may move up or down, and may become
valueless. It is as likely that losses will be incurred rather than profit made as a result of buying and selling securities.

s A T REE IR L) o S ER AT ATRE - RS MEE - BEE AR E RS - KA
REEHEEdaL -

RISK OF TRADING GROWTH ENTERPRISE MARKET STOCKS
B R RIS AR

Growth Enterprise Market (GEM) stocks involve a high investment risk. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation to forecast future profitability. GEM stocks may be very volatile
and illiquid.

BISEMIB A0 AR AV b - TCHE % 5 N B AR AR B0 B A 48 S SRR TR AR G A IR M AERIIZEAR |
o BZENRRE (7 FTRE T R B RO AR -

You should make the decision to invest only after due and careful consideration. The greater risk profile and other
characteristics of GEM mean that it is a market more suited to professional and other sophisticated investors.

TR A BT EATAE B - A ELARRIEEIE - AIZER TSR R M E R AR B - Rk a5
HEHE R AMABRERITHHE

Current information on GEM stocks may only be found on the internet website operated by The Stock Exchange of Hong
Kong Limited. GEM Companies are usually not required to issue paid announcements in gazetted newspapers.

BRI B R SEAR A Y T IR I & S B A TR A B AR (R Y F I 4Rt _EHCE - AUSEMR BN E]—f
HEFRIEENHRENSNEAE -

You should seek independent professional advice if you are uncertain of or have not understood any aspect of this risk
disclosure statement or the nature and risks involved in trading of GEM stocks.

(B0 s A e e 41 B A Y P9 25 BRI SRR TS A T B R AR BISEAR B 3 P b A R B 2 R » FE = oK I 1LHY
EMEH .

SPAN S

RISKS OF CLIENT ASSETS RECEIVED OR HELD OUTSIDE HONG KONG
FEF SN ERF A B PR E R

Client assets received or held by the licensed or registered person outside Hong Kong are subject to the applicable laws and
regulations of the relevant overseas jurisdiction which may be different from the Securities and Futures Ordinance (Cap.571)
and the rules made thereunder. Consequently, such client assets may not enjoy the same protection as that conferred on
client assets received or held in Hong Kong.

R N BGEE M AR LMW EEF AR S &E - B2 R ARIEINE A @A E AR BB EE D -
EEER ARG GERRIHERRG]) ( 5571 &) RARBZRGIRETRREA TR ARTRE - I - AR P& ER
AIREAR G AR T ET BN EET A E S A EIHE R -
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RISK OF PROVIDING AN AUTHORITY TO REPLEDGE YOUR SECURITIES COLLATERAL ETC.
SRR B i R TR R

There is risk if you provide the licensed or registered person with an authority that allows it to apply your securities or
securities collateral pursuant to a securities borrowing and lending agreement, repledge your securities collateral for financial
accommodation or deposit your securities collateral as collateral for the discharge and satisfaction of its settlement
obligations and liabilities.

PR A SR A SR B S - BT L IR 7820 (8 & st 5 (0 P IR AVES 2R B PR oL ~ MR AR IR S P
RS 5 ameh o SRR SR IR SR AERUR P DUB AT RO A 1 HAS U BT R B RS AR & (A — g -

If your securities or securities collateral are received or held by the licensed or registered person in Hong Kong, the above
arrangement is allowed only if you consent in writing. Moreover, unless you are a professional investor, your authority
must specify the period for which it is current and be limited to not more than 12 months. If you are a professional investor,
these restrictions do not apply.

B IR By 2 SR HE A e R A S AAE FARBIEGEAT - BBt JHERN IR ERRILAE T35 HE B
BERTITER - [N FRIERE SRR EE - (RIS LAIEIARY - MZEARII A SE@mL12 [HH - EIR
A > AARIREN AR -

Additionally, your authority may be deemed to be renewed (i.e. without your written consent) if the licensed or registered
person issues you a reminder at least 14 days prior to the expiry of the authority, and you do not object to such deemed
renewal before the expiry date of your then existing authority.

EESh » ERANRE R R A\ SEE A AE A BR P A IR AT iV 14 H [R5 A BRFAE R 5 IR » TR
%TB’\Tﬁ A PR HARR At LALE 05 SR AR A ORI - ARV S e A IRV EE FEE T HE /e

You are not required by any law to sign these authorities. But an authority may be required by licensed or registered
persons, for example, to facilitate margin lending to you or to allow your securities or securities collateral to be lent to or
deposited as collateral with third parties. The licensed or registered person should explain to you the purposes for which
one of these authorities is to be used.

BRI AT A PR E RO S B IE A R - A - FR N BGEM A FTRE R i s - DUEGT R Bhones &
BB A RHR S 23 B8 2 A L 05 L 738 = 7 s R S BOR 5 =07 A RAFF RS SGEE T A RE e R R
FofelfE H BT IS -

If you sign one of these authorities and your securities or securities collateral are lent to or deposited with third parties, those

third parties will have a lien or charge on your securities or securities collateral. ~Although the licensed or registered person

is responsible to you for securities or securities collateral lent or deposited under your authority, a default by it could result in

the loss of your securities or securities collateral.

EE IR F B E - MIRAVEEF G S S S PRI E =07 » s 5B =R RIRE F G i m A

ﬁ%ﬁfﬁéjﬂ’ﬁ HEEC o BEANARER AR A SEE M AAR S ORAT O E 0 H B B R IRy 58 2 Bs s R R &
B _E R A BGEE A RYE T Ry P AR SRR R RS 2 BEE 5 i -

A cash account not involving securities borrowing and lending is available from most licensed or registered persons. If you
do not require margin facilities or do not wish your securities or securities collateral to be lent or pledged, do not sign the
above authorities and ask to open this type of cash account.

REBEFRRNSGEEM A ITR AR RSB SR SRS - BORBHRERRE G A HEAR S5 5GEE 75
AN LHAE LGB - AID)27)% 2 eI PES - KA ILZ SR iR~ -

RISK OF PROVIDING AN AUTHORITY TO HOLD MAIL OR TO DIRECT MAIL TO THIRD PARTIES
AR SR E RS =R E e

If you provide the licensed or registered person with an authority to hold mail or to direct mail to third parties, it is important
for you to promptly collect in person all contract notes and statements of your account and review them in detail to ensure
that any anomalies or mistakes can be detected in a timely fashion.

BARE R SGEEM A SRS - RFF B S E S TR =07 - AR R A S S WA R
TR P HIRRA RIS R G B » AN DAEEABRE - DARECR AT R RpHER B ] 7 FE gl it -
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RISK OF MARGIN TRADING
B HEAER

The risk of loss in financing a transaction by deposit of collateral is significant. You may sustain losses in excess of your
cash and any other assets deposited as collateral with the licensed or registered person. Market conditions may make it
impossible to execute contingent orders, such as "stop-loss" or "stop-limit" orders. You may be called upon at short notice
to make additional margin deposits or interest payments. If the required margin deposits or interest payments are not made
within the prescribed time, your collateral may be liquidated without your consent. Moreover, you will remain liable for
any resulting deficit in your account and interest charged on your account. You should therefore carefully consider whether
such a financing arrangement is suitable in light of your own financial position and investment objectives.

FEAFBGRT SaIl 58 5 BUS R E B EHRERR FTRERR A « IR ATSE 2 A il o] Bt &l 1B IR FE IO A B RA AR B T AR
Fo AR R 8 AR HAE 7 - G AT REE IS B fa7m - Bl “ihed” 3R “TR(E™ fEmREsdT « IRATRE
7 A R ] Y SR A A BN a8 Sk BB RS, < BRANIR R AETEHE E RIS N ST AT R A PReE e B EF
B IREGHE AL ATRE S AEARELIRAVEIE T &  BEAh - IRFFZE R REIIR I P ERBE 1T B A o 3 ) B0 R FR S
MEEE - Wit > (RERE ARSI EIRN A E BR - FlE R & LR S EE R

RISK OF TRADING NASDAQ-AMEX SECURITIES AT THE STOCK EXCHANGE OF HONG KONG LIMITED
EEERERBHTARA S R E TR R — RERESR 5 FTa

The securities under the Nasdag-Amex Pilot Program (“PP”) are aimed at sophisticated investors. You should consult the
licensed or registered person and become familiarised with the PP before trading in the PP securities. You should be aware
that the PP securities are not regulated as a primary or secondary listing on the Main Board or the Growth Enterprise Market
of The Stock Exchange of Hong Kong Limited.

fiRgTE v — ZEEE R St E( ¢ BsURETE ) MM EEIE RS RAVERE RIS EA R © RE
BEZIER BN R A B A RR A SGEE I AR B R AR IE R T 8 o IRIERIR - FHIRTER
Bt B E E RS IR E B G S ATA IR A EHY EARSRIERIES — 35 = Einvs8 5 a A -

RISK ASSOCIATED WITH ELECTRONIC COMMUNICATION
BT ATV B R

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.

AL G HIE i LA HSAH AR SR AN T BT e EE ~ BT ~ Ol - BECECR A o AT 0 A s R 459
A RE R P ETEREE - T IRERIL AR S A E EE 2 I RS BEERY - T - SR T RS EE Rt
HRRE AR NAIRS] o S L BAEREI T ASARE - R R IRETTSE SRR R A siE JT AR -

Trading on an electronic trading system may differ 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.

FBRIEEETLHRGETHE » AR EMET XS ARETEEARAE - WRINEBFEEE TS 2
GOETTHE - AR RGO ER » ELFEA R RS SR T RE S R B R - 2R B T RE S EHEURY
L oIE A RERIBIERT - e e T -

You understand that the internet or other electronic communication system, due to unpredictable traffic congestion and other
reasons, may not be a reliable medium of communication and that such unreliability is beyond the control of Telecom King
Securities Limited. This may give rise to situations including delays in transmission and receipt of your instructions or other
information, delays in execution or execution of your instructions at prices different from those prevailing at the time your
instructions were given, misunderstanding and errors in any communication between you and Telecom King Securities
Limited and so on. Whilst Telecom King Securities Limited will take every possible step to safeguard its systems, client
information, accounts and assets held for the benefits of its clients, you accept the risk of conducting transactions via
electronic communication system.

R BAME R B Hs A B B 70 5R A4 P RE AR R AT FHE T A8 28 5 0 R ELM IR ) - PRI B T3 B 2 4 mT RE I IR
B SERE RS - MR AT SEME G B AR S A IR A B ATREIE R - B TRE G EE TN - B4E © fEEEK
WO R FE R ECHA BRI A AT AE RS ~ AESRET H B B B B DUA RIS AR I 0 T (T ~ B SRR
A IR EETT N B B A S8 R S - BB BB S AR A TR BRI — V) A THY D B L IR H %
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&~ BEER - IRERAEFAEMFTANEE - (RSB E Tl RGUETR S AR o

RISK OF TRADING RENMINBI PRODUCTS
REARBERIER

a)

b)

d)

Investment / market risk

& T E

Like any investments, renminbi products are subject to investment risk and may not be principal protected i.e. the assets

that the products invest in or referenced to may fall as well as rise, resulting in gains or losses to the product. This means
that you may suffer a loss even if renminbi appreciates.

IRFTAIE - AR ES A E R - 3 H TR ORA - BITEE fn N A & SH R & A A (B RS I T AT ik
T 7 i P RER AU 2 BT B AR R - RIEE > BIE NERMETHE - IRIRATRE R Z 518 -

Liquidity risk

it 28 JE\

Renminbi products are also subject to liquidity risk as renminbi products are a new type of product and there may not be
regular trading or an active secondary market. Therefore you may not be able to sell your investment in the product on a
timely basis, or you may have to sell the product at a deep discount to its value.

HS AN RS Se — BT A i > IBEFTREIR A — RV B E BN B0 SR — -85 - BIE - IRECRRERNF &R
R i > BT RE DU RE N -

Issuer / counterparty risk

BON R E TR

Renminbi products are subject to the credit and insolvency risks of their issuers. You should consider carefully the

creditworthiness of the issuers before investing. Furthermore, as a renminbi product may invest in derivative instruments,
counterparty risk may also arise as the default by the derivative issuers may adversely affect the performance of the
renminbi products and result in substantial losses.

N WS /R 81T NS Sk R S E R - (R 45 3T }\E’Jf*ﬁﬁﬁf HIEHERE -
H N RS ZE SR AT REREE T TR - IR Z0TA TR T NELYRYE RS - 15 S o] RE ¥ fnfy a3
HRMZE  HalRefEiEAREk -

Currency risk

Bl

In general, a non-Mainland (including Hong Kong) investor who holds a local currency other than renminbi will be
exposed to currency risk if he/she invests in a renminbi product. This is because renminbi is a restricted currency and
subject to exchange controls, you may have to convert the local currency into renminbi when you invest in a renminbi
product. When you redeem / sell your investment, you may also need to convert the renminbi received upon redemption
/ sale of your investment product into the local currency (even if redemptions / sale proceeds are paid in renminbi).
During these processes, you will incur currency conversion costs and you will also be exposed to currency risk. In other
words, even if the price of the renminbi product remains the same when you purchase it and when you redeem / sell it,
you will still incur a loss when you convert the redemption / sale proceeds into local currency if renminbi has
depreciated.

—fER - FRAME (BEEE) AVIEEEE DA R LIS MY GBS N R (FRE R M -
MARBEEZEINEERINEY » EIRITEIREN AR RS » (0] fEZRHRE A S R N - 1
R B B RH IS BN - (RECER R A R A A B (B ] s B & s = DA RS
i)« RIEBIET - NG ZESEHERAVA - TRERZERE R - M52 - MEMEEZ AR ELAERR
g PNEHMERAEREY  WRARETE - INEAFTEK -

Like any currency, the exchange rate of renminbi may rise or fall. Further, renminbi is subject to conversion restrictions
and foreign exchange control mechanism.

IEMFTE ERE 5 NRBEHIERATI AL 1A R R 2 SRR S S NEE FIHTEH -

Depending on the nature of the renminbi product and its investment objective, there may be other risk factors specific to the

product which you should consider. Before making an investment decision, always read the risk factors as set out in the

offering documents and seek professional advice where necessary.
PN R ERIEE KRB B > (R R H A B - (EHL AR - SCis 22 B SR AT R A
R WARE  EFREEKER
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RISK OF TRADING DERIVATIVE PRODUCTS
BEITETREMRAER

Trading in derivative products (including but not limited to equity-linked instruments, credit-linked notes, derivative warrants
and convertible securities) tracking fluctuations in the price or level of securities, bonds, money market instruments, interest
rates, reference indices or other benchmark) involves risks. Changes in market conditions may cause great changes in the
value of such products. As a consequence, your related exposure to price or market risk may be significantly higher in
connection with a derivative product than with other non-derivative financial instruments with which you may be familiar.
HEEBHES S - &% - BFTHS LA - fIR - 25 ERE0IE RN E 85U E BV OT4AE T RE (B ER TR
RS TR ~ (SEHEEEEE - OTARRERS R AR (BRI R g o T e OMEaE mT Ry i SL e Sn Y (B B A AR Y BB -
PRIt - ARAERTA: TR mn AR Z I ERS 5 E ke - AT RERA BB R AR Y ELM 3 F T A4 ek T B AT b R AR E b
R o

Derivative products may not be suitable for you as they can be complex and carry with them substantial risk of loss. You
should make investment in derivative products only after carefully assessing among other things the direction, timing, and
magnitude of the potential future changes in the price or level of the underlying asset or instrument or other benchmark, as
the return of any such investment may be dependent upon such changes. However, risks associated with trading in derivative
products are not and should not be presumed to be predictable.

OTAE TR ] G - M B AT AR e s - B DA S A RE MR AR o (RIEE A O
AR E ~ TR B A A RS IER AR SO PRYB AR AR LAY T 1A ~ B Fd] R oA/ IMIE R R A RN R 2 1%
FREAANTAELREMS - N AEISEREN R Z ISP - B2 0 HEITE TREELFT KRR
A& RA MERREOE = THIEY -

Investing in certain types of derivative products may result in your having to take or make delivery of certain underlying
asset or instrument at a predetermined price. In such circumstances, you will need to perform such obligation however far the
market price or level of the underlying asset or instrument has moved away from the pre-determined price or level and the
resulting losses to you can be substantial.

BRI A TR A o] SE4E SR R IR DI TUE (VBRI A B M R E S LR - fTREEENT
JresmAH B & 5 LAY TS B SO PR S FRUE R RS SR S8 - IRRRIRITA RV LE » I HARGSRRK
ZHEIEATREE K -

RISK ASSOCIATED WITH EXCHANGE-TRADED DERIVATIVE PRODUCTS

PR B R E W95 T4 B S Pk e e

1. Issuer default risk
BTRERE R
In the event that a structured 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 structured product issuers.
i 4SS 3 T TR E T R AE B T H B P8 TRa VAL & H iR B e A BETRa (T
BEREARERE - Hit > S H AR B E RS TR IR ER -

2. Uncollateralised product risk
I B
Uncollateralised structured 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.
FHRIPEERE M i B AR o (W B TRINE - IEE T DIRA A ButE - EEEEmE G IHE
& B AR LS

3. Gearing risk
TRAR B
Structured products, such as derivative warrants and callable bull/bear contracts(CBBCs), are leveraged and their value
could change rapidly according to the gearing ratio relative to the underlying assets. Investors should be aware that the
value of structured products may fall to zero resulting in the total loss of their initial investment.
Z*T% VEZE S A PT AR MRS R A BRI S R AR A L HLE{E PTHAE EH R S ARV IR AR L SR T R e - B
 ARRESIVEEMBREE » EENESA TRERL -

4. Expiry considerations

RIS

Structured products have an expiry date after which the issue may become worthless. Investors should be aware of the
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expiry time horizon and choose a product with an appropriate lifespan for their trading strategy.
GEMEEMSA I E - B EE R AEE - REEAHEE SIS - DIHECRATR & HYE i R H
BUHRERC & HAC 5 R -

Extraordinary price movements

R ERR S

The price of a structured 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.

Gl M S (EAS BCE R By MR R (A5 K A B HE R (E - R EPR RS E A DA 87N AT DU S B s

& -

Foreign exchange risk

SN R

Investors trading structured products with underlying assets not denominated in Hong Kong dollars are also exposed to
exchange rate risk. Currency rate fluctuations can adversely affect the underlying asset value, also affecting the
structured product price.

HPeEH AT E B SR B B G I EDURE R By > H ST MR o N R R B ] AH R
EEMNEEERE RS B B E L ER -

Liquidity risk

TERE

The Exchange requires all structured 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 fulfill its role, investors may not be able to buy or sell the product until a new liquidity
provider has been assigned.

B PR E TR SE M E B TR R AT —EERERE A —RMEERMT - MEEREENBETRED
REEWERBRIHEEE - HAMEAERRMEHEAEBUZ IHETRE > AHELNWEEES A RETEE 52
By REEREEE AR -

Risks Involved in Trading CBBCs

BEE4AESHER
a) Mandatory call risk

b)

e R

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 as stated in the listing documents. Investors
will only be entitled to the residual value of the terminated CBBCs as calculated by the product issuer in accordance
with the listing documents, and the residual value can be zero. Once the CBBC is called, even though the underlying
asset may bounce back in the right direction, the CBBC which has been called will not be revived and investors will not
be able to profit from the bounce back.

REFEHE BRI E THOY ) Sosb U el b o 5 4-AEES YA RE 7 (E S E] b S Y S U
B8 - ZARESRAI gL HE - @l &EH N aelinCiF L B E 48858 HE fn T i R b s Pt
FURAFIEREE - MRERMEE TS - &R E - BB EE BRI - 2 SIS g
TAGRETS EHE - BUEE N GREESSRMER] -

In general, the larger the buffer between the Call Price and the Spot Price of the underlying asset, the lower the
probability of the CBBC being called since the underlying asset of that CBBC would have to experience a larger
movement in the price before the CBBC will be called. However, at the same time, the larger the buffer, the lower the
leverage effect will be.

—MBER - R EAE R A PR A A AR - SRR I BV S R - (RS FHRE & A A (E S FR iR
B S R U B o (E[E R o U BB (A AR AR o BRI E R E A -

Trading of CBBC close to Call Price

PETYRE (BT HI AT 5

When the underlying asset is trading close to the Call Price, the price of a CBBC may be more volatile with wider
spreads and uncertain liquidity. CBBC may be called at any time and trading will terminate as a result. However, the
trade inputted by the investor may still be executed and confirmed by the investors after the Mandatory Call Event
(MCE) since there may be some time lapse between Mandatory Call Event time and suspension of the CBBC trading.
Any trades executed after the MCE will not be recognized and will be cancelled. Therefore, investors should be aware of
the risk and ought to apply special caution when the CBBC is trading close to the Call Price.
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MHRH B 2 (E AR REAT IR B (ER - ARG ERS T AERONE) - HE A2 (HEPE - FUBEIR(K - AAesE R S (el
MU o P i et e S B A FIR T L B 2 F AR g — el 22 > GG b e S
SRR A R AHESD. - BT RME SR AU E A RAAI TR S A oRER I e HOY - NI > I EHE 3%
AU BB ARSI RSN -

Funding costs

Mg

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.

FRER R THOCEEMENRAE - RERA GBS E W H 2w - FHEErF AR - SRER
KA o E—RAFEEHUE - FEHRRR AR REASUHNRMERA - BE ARt BRI 4-E5E
(Y s -

Risks Involved in Trading Derivative Warrants

BEIT AR
a) Time decay risk

b)

A} e

All factors being equal, derivative warrant value will decay over time as it approaches expiry. Derivative warrants would
have no value upon expiry and should not be viewed as a long term investment.

HHAMIE A E » CTAERS AR  EESRE - TSN H AR AEE - SR ERE AR

WIRE -

Volatility risk

D RIENE

Prices of derivative warrants may or may not increase or decrease in line with the implied volatility of underlying asset
price. Investors should be aware of the volatility of the underlying asset.

T4 RERG A (ERS AT RER BRI MHRH & A (B AR A5 [ ORIk - fREEH LB R RN R -

Risks Involved in Trading ETFs

HEXGMEEESNER
a) Market risk
i35 /E R

b)

<)

ETFs are typically designed to track the performance of certain indices, market sectors, or groups of assets such as
stocks, bonds, or commodities. ETF managers may use different strategies to achieve this goal, but in general they do
not have the discretion to take defensive positions in declining markets. Investors must be prepared to bear the risk of
loss and volatility associated with the underlying index/assets.

Lo E B A T R BRI e~ 1T36/R N ERE AR (AR ~ (25 B ) HURIR - RO TEE A
LCH AT R [EI SRS i 2 B AR - B R REAE Rk T TP AV B BRI TSRS - SEEE AR R R HRfE B & R
LN S22 AR -

Tracking error

B 7 R

Tracking errors refer to the disparity in performance between an ETF and its underlying index/assets. Tracking errors
can arise due to factors such as the impact of transaction fees and expenses incurred to the ETF, changes in composition
of the underlying index/assets, and the ETF manager’s replication strategy. (The common replication strategies include
full replication/representative sampling and synthetic replication which are discussed in more detail below.)

Bt B P EH B A S AR TP s B/ B AV R EN - RN P DURE R G T A ' B 5 B e Ho &
I~ HERfE B EECEE S ~ X EFTEEESSHENERRIREERNE - (F R ETRIREIET oG8/ %A
REEEARD S Sr e @8 FER T )

Trading at discount or premium to NAV
D& EITR R E L 5
An ETF may be traded at a discount or premium to its Net Asset Value (NAV). This price discrepancy is caused by

supply and demand factors, and may be particularly likely to emerge during periods of high market volatility and
uncertainty. This phenomenon may also be observed for ETFs tracking specific markets or sectors that are subject to
direct investment restrictions.

RO FTEERASIER TG &R BRN B & EHME - & EERAORRRNME - i RIERIEE (R
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EMEILEZ R > BB E AR TS/ TR ST E RSN i REE A L -

d) Foreign exchange risk
pAN e

Investors trading ETFs with underlying assets not denominated in their same local currency are exposed to exchange

rate risk. Currency rate fluctuations can adversely affect the value of the underlying asset of an ETF, thus affecting the
price of the ETF.

B EEEE O G P SRR & 7 rTRe S H MBI Y & - R 7R R NEE RS - & MRy Ehm]
WX GMEERS Z HMEENEESKARTE - BB S EEASER -

e) Liquidity risk
AL JE
Listing or trading on the SEHK does not in and of itself guarantee that a liquid market exists for an ETF. Besides, a
higher liquidity risk is involved if an ETF uses financial derivative instruments, including structured notes and swaps,
which are not actively traded in the secondary market and whose price transparency is not as easily accessible as
physical securities. This may result in a bigger bid and offer spread. These financial derivative instruments also are
susceptible to more price fluctuations and higher volatility. Hence, they can be more difficult and costly to unwind early,
especially when the instruments provide access to a restricted market where liquidity is limited in the first place.
L H AT EE A ERCC AT EH SRS - (HE A RSN E A RUENRS o I - B GMEEESH
R4S M ESRNTAE TR - MEt TEAES G EE A ER - ERAVERRE XN SR EE
7 QIESAUERREE S - SRS RNEEAE - it/ - BESmTE TEAERTRZ S - K
fEthEs - it > SRR RIS L TR S tbENE: - foithis - BHERSAEERG > fEsths
MR bR E4IEE N EE -

f) Tax and other risks
TLS B A B
An ETF may be subject to tax imposed by the local authorities in the market related to the index that it tracks, emerging
market risks and risks in relation to the change of policy of the reference market.
X E T EE A FTEH S BV HRA TS - Hth 7 8 HeiE#Ue X S E E A S VAT R 50 5
Pt B B e B R R B T 5 e BT AB R TS AR B BT K JE g

g) Credit / Counterparty risks

EEZ5HTERE
1. Full replication and representative sampling strategies

SRR BRI SRS

Under a full replication strategy, an ETF generally aims to invest in all constituent stocks/assets in the same
weightings as its benchmark. Under a representative sampling strategy, an ETF invests in some, but not all of the
relevant constituent stocks/assets. For ETFs that invest directly in the underlying assets rather than through
synthetic instruments issued by third parties, counterparty risk tends to be less of concern.

TESE S RERIE T - R E E RS R A E LLE DUESICE R ATA IR B B R - EERE
PEREASRNS - ALEHEZ R S E B S RN H A E (MR & 2 50 U FHBAR (3 e - BB EAER
HEMAKLE=EMRTERERT RN IMEEES » HXSHTFREEE R & B AR -

2. Synthetic replication strategies
LR EBISRNS
ETFs utilising a synthetic replication strategy use swaps or other derivative instruments to gain exposure to a
benchmark. Currently, synthetic replication ETFs can be further categorized into two forms:
RS EEMURIS AT E B A S » FERBEIAEEAN DA THEZIBHHEAERRIR - B SREGRE
HEEITRIEHYAE 2 P B B P o7 oy A

i. Swap-based ETFs DUHiHA&SAIRERK
Total return swaps allow ETF managers to replicate the benchmark performance of ETFs without purchasing
the underlying assets. Swap-based ETFs are exposed to counterparty risk of the swap dealers and may suffer
losses if such dealers default or fail to honor their contractual commitments.
WA e AR A 7 P B A A T DU B BB R IR T P HAHRA & 7E - DU & 4IRS Ry
R T EE AR ZIRE I SRR S B Tl - SRR AR R T A e T R G4 KeE - &
BERESEZAER -

ii.Derivative embedded ETFs DLf74: T EA#ERL
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ETF managers may also use other derivative instruments to synthetically replicate the economic benefit of the
relevant benchmark. The derivative instruments may be issued by one or multiple issuers. Derivative embedded
ETFs are subject to counterparty risk of the derivative instruments’ issuers and may suffer losses if such issuers
default or fail to honour their contractual commitments.

R EE A AT UM OTAE TR - Gra B HBIEEAVAOR M & - ARINTA TR AT —{#s
ZAREATRIEAT - DIITAE LRI ST E BRI R 2R E B TR S TR - GHTHAR
KA REBITHGYIKGE - ZEEEZIAR -

Even where collateral is obtained by an ETF, it is subject to the collateral provider fulfilling its obligations. There
is a further risk that when the right against the collateral is exercised, the market value of the collateral could be
substantially less than the amount secured resulting in significant loss to the ETF. It is important that investors
understand and critically assess the implications arising due to different ETF structures and characteristics.

Lo E AR ISR R RGEHER IR BB TR - IHN > BRI SATREA— BT
B HE AT VB RN EVITS 28 S XGMEERSIRRRE - &GRS T IR ER A E
ST E RGO A MR SR HER -

Risks Involved in Trading ELIs
HERS SR ER

a)

b)

<)

d)

e)

Not principal protected

FERA

An ELI is not principal protected. Investors may suffer a loss if the prices of the reference asset go against their view. In

extreme cases, investors could lose their entire investment.
GEEESIERIBN AN RA o RIS FEENES B BRI B - L& EHEZEL - EmmEEL T
REEE R E A & IE -

Exposure to equity market

HRZIEA T 5 B

The potential return on the ELI may be capped at a predetermined level specified by the issuer.
ST R T AE R SRS SRR A i S VB [ E EIR -

Credit risk of the issuer

BT RS B

When investors purchase an ELI, investors rely on the credit-worthiness of the issuer to fulfill its obligation to deliver
the nominal amount or shares at maturity. In case of default or insolvency of the issuer, investors will have to rely on

their distributor, an unsecured creditor, to act on its behalf and file a claim with the issuer, regardless of the performance
of the reference asset. At worst, investors may get nothing back and lose their entire investment.

He SEE A SRR AR A RS A AR SRR B SE B AN U T B BB S RS » ORI ST R RS R TSt - (R ss
TTRERSRE ] - RSB EENRBIAM - & HAe a0 #4785 70 w88 1Te
PR « EEIEIEN T - EE TR AN O E PR R ERA 2 A -

Limited market making
BIRFERTHE S EEh

Issuers may provide limited market making arrangement for their ELIs. For instance, bid prices are offered only on a

biweekly basis. Therefore, if investors try to terminate an ELI before maturity under such a market-making arrangement,
investors may end up with an amount less than their original investment.

STTR AT RE R SR S R R LA TR EAVIER TGS - GIAGFE M 2 A SRR EAE - fEEB T - R
CEE S SRR S TR BT (R E - AR P TROE AT R i R & B

Investing in an ELI is not the same as investing in the reference asset
R TR EMEEN S E EE
Changes in the market price of the reference asset may not lead to a corresponding change in the market value and/or

potential payout of the ELI. Moreover, during the investment period, investors have no rights in the reference asset.
R SRS SR T (B R, BT U ] S AR R L & B R 28 A Y T (B - b » AP - 18
EHSEEEI AR -
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Risks Involved in Leveraged and inverse products

TR 2 T e e
Investment risk

&
Trading L&I Products involves investment risk and are not intended for all investors. There is no guarantee of repaying the
principal amount.

BB R A i R A b G IE R FTA & A T A Res AT & A -

Volatility risk
7N
Prices of L&I Products may be more volatile than conventional exchange traded funds (ETFs) because of using leverage and

the rebalancing activities.

AR RS [ E i R (5 AR AR A B P Gl - DRI EL S T E G LL ARV A S P B A < (ETF) SR 8 -

Unlike conventional ETFs
A EFA{EERY ETE

L&I Products are different from conventional ETFs. They do not share the same characteristics and risks as conventional

ETFs.
FRR e 2 16 7 S YA ETF R [E - BARERVRH R -

Long-term holding risk
RERAEE

L&I Products are not intended for holding longer than the rebalancing interval, typically one day. Daily rebalancing and the

compounding effect will make the L&I Product’s performance over a period longer than one day deviate in amount and
possibly direction from the leveraged/inverse performance of the underlying index over the same period. The deviation
becomes more pronounced (i) in a volatile market; (ii) when the leverage factor goes up; (iii) for inverse exposure; and/or (iv)
for longer holding periods. Investors should not expect the actual percentage return of investing in the L&I Product to be
equal to the multiple and/or the inverse multiple change in the underlying index for periods of longer than one day.

As a result of daily rebalancing, the underlying index’s volatility and the effects of compounding of each day’s return over
time, it is possible that the leveraged product will lose money over time while the underlying index increases or is flat.
Likewise, it is possible that the inverse product will lose money over time while the underlying index decreases or is flat.
Investors of L&I Products should actively manage and monitor their investments as frequently as daily.

PR R A A B E A RS — R (REIESEN P EEHRR) - g HET- i R ERIET - ARES
R — KAV G R 27 A L REAE RE e B R VAR B SRR - AR R e A TR T e I —) T
DUKE) ) ISR =) BEREES D R FARMAER - REENFAEER R ELEAE—H
A FETRSE Snry PRI - S E AR R R SRR E (5 BT e S R 5 5 -

W — B )2 2 H B S8 - MHBITERONE) - DURIE &ES 5 H BIEMIIEE - A g S 2IEIEE M
MHRHFE B T BRI T - SRR - [EINE - (A SaVA FTREEAHRIFE B TR ERE ARV T - 8%
HEE - EHER TR (GIEH ) R B AR RS E m & -
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Risk of rebalancing activities

i bt )

There is no assurance that L&I Products can rebalance their portfolios on a daily basis to achieve their investment objectives.

Market disruption, regulatory restrictions or extreme market volatility may adversely affect the rebalancing activities.
R RS2 [ E S A PRag R D AT DL T HA S & IEHHIEE HIE - fi5 T - SUETRGIS 52 E)
FIRE & B S ERT PEEBE A AR -

Liquidity risk

A

Rebalancing typically takes place near the end of a trading day (shortly before the close of the underlying market) to
minimize tracking difference. The short interval of rebalancing may expose L&l Products more to market volatility and
higher liquidity risk.

FoBBEHREEE - AR R R S — R G AR 2 H AT St 7 T BT P& E) CHERA i3SI R ey — B
1) o R EE M PG ENAE A R AT A B AT - A BT B S 0 78 it FT RE B2 T 5 B A I R = el
JeE\fgz o

Intraday investment risk
Bl H 45 & e

Leverage factor of L&I Products may change during a trading day when the market moves but it will not be rebalanced until

day end. The L&I Product’s return during a trading day may be greater or less than the leveraged/opposite return of the
underlying index.

TR R 1) EE L AR R R U B A 5 H TG E S o (HE B 5 H esS 8 N S S - RILER R R
225 H NI EIERA W] fe & 21 B A TR S AR AR B0 S 013, -

Portfolio turnover risk
R S0V E

Daily rebalancing causes a higher levels of portfolio transaction when compared to conventional ETFs, and thus increases

brokerage and other transaction costs.

M EHERGEHT ETF - &5 H E 3T PHEE & S AR R 2 R RS B R AR T e e A E At H B R 3 -

Correlation risk

(oA it

Fees, expenses, transactions cost as well as costs of using financial derivatives may reduce the correlation between the
performance of the L&I Product and the leveraged/inverse performance of the underlying index on a daily basis.

B B REMARERLTAE TREARA - 508 S AR S B H R BUERE FE B B F AR S R A e
ToRRE T -

Futures contracts risks

HHE S EE
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Investment in futures contracts involves specific risks such as high volatility, leverage, rollover and margin risks. The
leverage component of futures contracts can result in a loss significantly greater than the amount invested in the futures
contracts by the product. Exposures to futures contracts may lead to a high risk of significant loss by the product. There may
be imperfect correlation between the values of the underlying assets and the futures contracts, which may prevent the product
from achieving its investment objective.

REEEGH e R - PIAIERS) - 87 - HEEEE RIREEFERE - R SLREIRE 5
GUBRESNCEENEGONEHE - ERitENNESYNARSETgRItFEFEREERENERRE - HEE
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Rolling of futures contracts risks
HEadEaE R

A “roll” occurs when an existing futures contract is about to expire and is replaced with a futures contract representing the

same underlying but with a later expiration date. The value of the product’s portfolio (and so the net asset value per unit) may
be adversely affected by the cost of rolling positions forward as the futures contracts approach expiry. This effect may be
more pronounced in products with higher leverage ratio.
TR BIEERANE SRS - DIRE & E BRI A @ E SR - EnEEEarEE
(BMgRAr&E#E) RGREERAZEARPZE - AMSUEEREIL R SIE LS g F I -

Risk of mandatory measures imposed by relevant parties
2 L AH B 7 e A it e R

Regarding the product’s futures positions, relevant parties (such as clearing brokers, execution brokers, participating dealers

and stock exchanges) may impose certain mandatory measures for risk management purpose under extreme market
circumstances. These measures may include limiting the size and number of the product’s futures positions and/or mandatory
liquidation of part or all of the product’s futures positions without advance notice to the product’s manager. In response to
such mandatory measures, the product manager may have to take corresponding actions in the best interest of the product’s
investors and in accordance with the product’s constitutive documents, including suspension of creation of the product’s units
and/or secondary market trading, implementing alternative investment and/or hedging strategies and termination of the
product. These corresponding actions may have an adverse impact on the operation, secondary market trading, index-tracking
ability and the NAV of the product. While the manager will endeavour to provide advance notice to investors regarding these
actions to the extent possible, such advance notice may not be possible in some circumstances.

e 5 B B R RS & - MRS (PSS EAAT ~ ST - 2B RIS ST ) AT RE & B M
HVEIE B AL R MRS I - 7T DVEFER B E G A NIRE - R SEAFRBRIIER T » K
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Trading time differences risk (for futures-based L&l Product which invests in futures traded on an overseas futures exchange)

Ko G A A NI E R 5) it ) B SRR R 7 [ 7 At )

27
Version 2024/04/30



As the overseas futures exchange may be open when units in the L&I Product are not traded and priced on SEHK, the value
of the futures in the L&I Product’s portfolio, or the value of constituents in the underlying index to which such futures
contracts are linked (“Index”), may change when investors will not be able to purchase or sell the L&I Product’s units. Also,
the price movement of futures may trigger daily price limit (if applicable) on overseas futures exchange during trading hours
of the SEHK, as a result, the futures may not be tradable while the L&I Product is still trading on the SEHK. Differences in
trading times between the overseas futures exchange and the SEHK may increase the level of premium/discount of the unit
price to its net asset value.

The overseas stock exchange (in which the Index constituents are traded) and the overseas futures exchange (in which the
futures are traded) may also have different trading hours. Trading of the Index constituents may close earlier than trading of
the futures, so there may continue to be price movements for the futures when the Index constituents are not trading. In such
case, there may likely be imperfect correlation between the value of the Index constituents and the futures, and therefore
enlarge the deviation of daily performance between the L&I Product and leveraged / inverse performance of the Index. This
may adversely affect the L&I Product from achieving its investment objective.
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HIZZ ZE I - S E S BB & i 3N S 2 P D EAS RS () - R E T 5 S 1 2 T AP B
LETEER - ARIFVHEAIR AT LIEE - BINIES 5 AT RIS A Bl 22 - AT RE S e i B A (B AR S e
AHER R (E ST -

TEIMNREE Z AT (FHEEfE Buk (n i E B RIS FOBSNIE X B F (MBI EEERESAT) AV BIGHEERE -
B fE Bk (eI i P B & R AHRA I RELAEAHRRFS Bk (e RE R B AR - AHRRI & (B AR (T AE S 4
EG) o AEILET - HRRFE RO B AR EE T HEIRARE - ATREE B A E SR - WA R S A 2 A
FEBUERR R R B R E RIEK - im s SRR RS e 7 S B R A H A F 2 -

Termination risk

E A e

L&I Products must be terminated when all the market makers resign. Termination of the L&I Product should take place at
about the same time when the resignation of the last market maker becomes effective.

WA R A ST RHE - AR RS 1A A D A R RRAR RS2 16 7 i DA B 1% — S48 2 HE R B A 80 [E)
H AR

Leverage risk

TR

The use of leverage will magnify both gains and losses of L&I Products resulting from changes in the underlying index or,
where the underlying index is denominated in a currency other than the product's base currency, from fluctuations in
exchange rates.

TERARRUE T - SRR REET) - S0 BB B HE A R RN ARIER R E iR B - AR A
FBEE(E LB BN - & SRR RS [ Sy B A RS TR 1Y -

Unconventional return pattern (for inverse products only)
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AR EEREN BT ({58 A 5 7 i )

Inverse products aim to deliver a daily return that is a multiple of the opposite of the underlying index return. If the value of

the underlying index increases for extended periods, or where the exchange rate of the underlying index denominated in a
currency other than the inverse product's base currency rises for an extended period, inverse products can lose most or all of

their value.
11 i 5 TR PR AR SO AR RE e R RS i R BV B H (B3] - AN ARETE SRS b7t > B SRR E R
WA R R E VR N e EE N EE R L RE S ge g RS siFaEE -

Inverse products vs short selling (for inverse products only)
2 Im)E 22 ({438 P A 2 R ZE i )

Investing in inverse products is different from taking a short position. Because of rebalancing, the performance of inverse

products may deviate from a short position in particular in a volatile market with frequent directional swings.
BB A ESIAFENEEE - D REFEES) - e ELIRR IR SRR ERE - FilgEmi
BN TE B R E AT -

Risks Involved in Inline Warrants

SR

The payoff of an inline warrant depends on whether it is in-the-range or out-of-the-range at expiry. If the underlying asset price of an
in-the-range inline warrant exhibits volatile or unidirectional movement (i.e. keep moving upwards or downwards), it will have
higher risk of falling out-of-the-range.

SRS HUR Y B H I - AR NEERIE N FRNER I - BETNEENFRA - EHEH & ErER R
HeEh o REE—JTEITE (BIGRRF B ECTRERESS) - sRE S IRZ S8k A SRR -

As the payoff of inline warrants at expiry 1s fixed, the maximum profit and loss at the time of investment can be anticipated. If the
inline warrant is in-the-range at expiry, the maximum profit will be $1 multiplied by the number of inline warrants purchased less
the investment amount and transaction cost. In contrast, when the inline warrant is out-of-the-range at expiry, the maximum loss will
be the investment amount and transaction cost less $0.25 multiplied by the number of inline warrants purchased. In the event of
insolvency or default, the maximum loss will be the entire investment amount plus transaction cost.
HP FRAEE R EIHHF s R B E Y - B EASRNEENE - A DITFHHH S AR KR - ARSI EIHARE
BRI - HEFRNEHE AR EEES] RUE AR NENEE M E S AA - BRI NERE
IR S9N BB R AEARE Z 2 I E SR RGN - 5$0.25 FRUE A SR ARERVELE - AR E
HGEFMEN - EENRSEAGEEHRESHIIL A -

Risks Involved in Virtual asset futures ETF

FE 2 B RETPAHRR R

A virtual asset futures ETF 1 indirectly exposed to the risks of the underlying VA through investment in the relevant VA futures,
such as VA is highly speculative, VA prices are extremely volatile and affected by numerous events or factors that are unforeseeable,

regulations on VA are still developing and increasing, etc.

S R B E T R E TR & A AH BRI RE e E 016 DRIIEL & Pl F220R B A B e i E Y e - (IR i 7 2 9 7
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WOPE ~ FEBEEFERY(ERS AR Folle B ~ ZE RS EL T RAVEAAT & - DGR AR N e g s -

A virtual asset futures ETF is a derivative product and is targeted at investors who understand its nature and risks, such as:
FERER S ETF 0T RE - HEENEE — LI A iE e AV E S BRI & - FIanbl T b -
extremely high price volatility of VA futures and the value of the VA futures may decline significantly, including to zero;

FE R S S (AR AR R B - TR B A TR RV EA AT RERE T > EfEpkEE

concentration risk in a single reference asset (e.g., bitcoin or ether) and/or a single futures contract;

BRENEER—EE (AR ESURT) R/ — IR S 4IRS P Es

potentially large roll costs of VA futures which may adversely affect the ETF" s net asset value (NAV); and

FEREE IS T Re G A RERHIEE A - 1EIMT iIREH ETF (VB A S AN KA FIE DU

operational risks related to VA futures, including additional margin requirements, potential size limits on and/or mandatory
liquidation of the ETF" s VA futures positions imposed by relevant parties without advance notice.

B e e F A RR A B e - ELREARRR T AE NSRRI AN S0 T ¥ ETF #URE BEE I B e sy Mras &
BOR ~ TBAE B L HURARIIRE K BaaH TR -

The performance of a virtual asset futures ETF can significantly deviate from that of the VA" s spot price, because the virtual asset
futures ETF invests in VA futures but not in the VA directly.

FEBEEE S ETF &R ERE A EMIEE R E N e BE & - EEEE S ETF AURE A UK A RS & E
HIFRE(E -

You should exercise caution when trading a virtual asset futures ETF. Before investing in such ETF, particularly if you wish to adopt
a buy-and-hold strategy, you should read this page and its offering documents carefully and fully understand its features, exposure,
operation and risks. You should also have a clear understanding of how VA futures contracts work and the rollover mechanism
involved. You should pay particular attention to the risks under exceptional market circumstances, such as significant or total loss of
your investment in the ETF in a short period of time and how rollover of futures contracts may adversely affect the value and
performance of the ETF.

HEGEHREAEE ETF T2EETE - [EEEME ETF il » Rl OREEHRIE ARAA RIS » B4R
RHE R Z SIS E S - 2 E AR - & TS - AR - RIREE R O R A B S 4T ER
HIERI KA - IRIERS B S BAE R AT S0 RIS - BT AE I K e Bl BeR & 1A% ETF /Y
BHH > DRI EG4E R e E3% ETF 1VEE RN IBIE R AL -

Investment in virtual asset futures ETFs should only be ancillary in your portfolio because they are highly volatile and do not
necessarily provide any diversification effect.

A RE B 2 BT 5 ETF A Ry ke 8l - IoRDARESRY AR 0 BBV RCR - NILEIRAVIR B & - FEREEE & ETF fE
R E R R A -

If you are not prepared to accept significant and unexpected changes in the value of a virtual asset futures ETF
(including dropping to zero) and the possibility that you could lose your entire investment in the virtual asset
futures ETF, you should not invest in it.

WIRIRARBERE Z A FE TS ETF (HEHIRE AR R MY B(EEREE) - DR AR A ERE RS EIHE

ETF WY& H#E - IR BRSNS =S ETF -
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Risks Involved in Virtual asset spot ETF

B RE B EETFAH R b

A VA spot ETF is directly exposed to the risks of the underlying VA, such as VA’s highly speculative nature, VA
prices’ extreme volatility which are affected by numerous events or factors that are unforeseeable, and the
evolving and increasing regulations on VA, etc.

FEBEEEN S ETF ORI B AErvElg - B BeE mny s R E - AER G 28RS HLIH RS
FERRZR AT B AR Ry B DUR B e B B AR N R B R s -

A VA spot ETF is targeted at investors who understand its nature and risks, such as:

FEBEE AR S ETF 09 H AR G2 — S Ria e iy E R R R i E - Blnbl T e

extremely high price volatility of VA as the value of the VA may decline significantly, even to zero;

FEBEE N EAS IR Rz Bl - IREEEATRe Al T - 2

risk relating to the VA, including changes in acceptance of VA, regulatory risk, cybersecurity risk, fork risk,
potential manipulation risk, concentration of ownership risk, liquidity risk of VATPs and any unforeseeable risk
due to the evolving nature of VA;

FEBEEENAER RS - EFEHE RS AR IR T - BRERER - %R RlE "% Bk - BETISRE
TR ~ EBEEFES S P G R B M R HAt A o] 7 LA g

concentration risk in a single reference asset (e.g., bitcoin or ether); and

FFENER—EE (WEEREEURES ) AySE b © R

custody risk and the difficulties in recovery in case of theft or loss.

SEE R - S E D O i SRR Y R A

You should exercise caution when trading a VA spot ETF. You may lose all of your investment in a VA spot ETF
within one day. Before investing in such an ETF, you should read this page and its offering documents carefully
and fully understand its features, exposure, operation and risks.

HEREREERE ETF FEHTE - EF TN —HNEAARENEREER S ETF (V&S - {1 & S ETF
Al » RIS B A SO A R IS B S - T B HR R - &R EE - EE R -

Investment in VA spot ETFs should only be ancillary in your portfolio because they are highly volatile and do not
necessarily provide any diversification effect.

FHHSRE e A IR & ETF 1 Ry ie 8l - IR BEST AR S BB AARCR - NILE RV B & - EREE AR S ETF fE
PR TEEBN TR A -

If you are not prepared to accept significant and unexpected changes in the value of a VA spot ETF (including
dropping to zero) and the possibility that you could lose your entire investment in the VA spot ETF, you should

not invest in it.

WERIRARBEREZEHEERE ETF EEIFEEANTHT ZINIEL(ERERET) > DRI A MMEE R ER
ETF Ry HRE © (MEAERENEE -
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Notice to Clients on the Personal Data (Privacy) Ordinance

& N BRI RLRRBIRIE =8

1. From time to time, it is necessary for clients to supply Telecom King Securities Limited (“Telecom King”) with data in

connection with the opening or continuation of accounts and the establishment or continuation of credit facilities or provision
of securities trading or other related financial products and services. Failure to supply such data may result in Telecom King
being unable to open or continue accounts or establish or continue credit facilities or provision of securities trading or other
related financial products and services. It is also the case that data are collected from clients in the ordinary course of the
continuation of the business relationship.
FFERREMILE O ~ )5 O RGN SRS (5 S RS B B 5750 2 SR RR AR Bz Sl - BRI () SR NS
AR E (R EANEESEE IRV RIRYER - EoReE A SR SR SR R (P A B B A A SR R %
B TLBRAESE = L B SE H5 (5 S S SRR B 575 2 AR AR B it » AR B e AR B RE SR Y IR S ke
oo EEREEERE SRR E PRI E R -

2. The purposes for which data relating to a client may be used are as follows:
ZPHTE R T RE & R T HIA R

a.  the daily operation of the services and margin facilities provided to clients;

R BAE E4EE P2 HEEF
b.  conducting credit checks;

REERE
c. assisting other financial institutions to conduct credit checks;

A EA B (R (S St
d.  ensuring ongoing credit worthiness of clients;

TEORE P BAFRIE I S
e.  designing financial services or related products for clients’ use;

T3 P ER B R I SR R E o
f.  marketing financial services or related products;

HE B IR BA R A
g.  determining the amount of indebtedness owed to or by clients;

T e EE AN s o B 5 Z IO (55
h.  collection of amounts outstanding from clients and those providing security for clients’ obligation;

55 R R PR BHE PREEE A HY A BUU G

i. meeting the requirements to process and make disclosure under the requirements of any legal and /or regulatory

requirements (including without limitation, the U.S. Foreign Account Tax Compliance Act) or court orders binding on

Telecom King; and

IRIE A FESTATRRT ~ FRBIE & EA IR R ENEY MR S RISCEIEE) KOE PSR E Ll © K

j.  purposes relating thereto.

B AU BRI AR

Telecom King may from to time transfer clients’ data outside of Hong Kong for any of the above purpose.

B NERE 77 AT RE e A I 2 PR A SR B B B L M 5 (R (] Ll FTig

3. Data held by Telecom King relating to a client will be kept confidential but Telecom King may provide such information to:
EREES S e R PSR - EE RS S TR G AR SRR LS

a.  any agent, contractor or third party service provider who provides administrative, telecommunications, computer,
payment or other services to Telecom King in connection with the operation of its business;
EATER A~ KA - SER A TE - B - B - S BRI SRS S R R F A R RS I E =E
BALE

b.  any other person under a duty of confidentiality to Telecom King including its related company, professional and
agents who have undertaken to keep such information confidential;
EATH BRI S ARG RENA - GEEEE AT - BEEAL R A

c. any financial institution with which the client has or proposes to have dealings;
IR P A B SC BIE R

d.  any actual or proposed assignee of Telecom King or participant or sub-participate or transferee of Telecom King’s
rights in respect of the client;
EREE-E U ReeR N T %t e INE e S NE )P NS Gl (s ez s EI sl N 28NS IN

e. any other governmental or regulatory authorities (including without limitation, the Internal Revenue Service of the
United States) to which Telecom King is under a duty to disclose such data; and/or

RIS S5 A BT R4 S A AU S UE Z e (B & B AR PR T SRR YR © Fe/s
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f.  any person with client’s express or implied consent.

KEPEHFREEAEOAL -

4. Under and in accordance with the terms of the Ordinance, an individual has the right to:
FERFERR RGP T > (E(TE A -

- check whether Telecom King holds data about him/her and the right of access to such data;
A BRI E SR A & PRV R R BRI AR ER

- require Telecom King to correct any data relating to him/her which is inaccurate; and
SRR NS T L N AR TR AERER Y EOR - R

- ascertain Telecom King’s policies and practices in relation to data and to be informed of the kind of personal data held by

Telecom King.

A RN I A B e UM P o 4 e B a6 25 P R A O (LR -

5. Client may in some circumstances elect to provide personal data to Telecom King via electronic means (such as Internet or
voice recording system). Whilst Telecom King has used its best endeavour to ensure the security and reliability of its system,
the reliability of telecommunications may be affected as a result of unforeseeable circumstances. Client should therefore pay
attention to this when transmitting personal data via electronic means.

AT & ATRE I A8 B T AR (R (DI LG Bat 5 8 5 5000 I AR RE 2R PR A A\ Ak - B AR 7 B
YRR FITHE DA ORI R SR PREE S AT SEME > AR SRR DA FTRE LR S AE A W FHETAYRS L - B TRV AT SEME FTRE 2 EIRS
& BRI FFEFRE T A E NSRBI R -

6. Telecom King may use the Client’s data in direct marketing with the Client’s consent (which includes an indication of no
objection) for that purpose. In this regard, please note that:
& FRREEEEFARE R T » EilEsSr At A PRV ERHE RS - IL > 3R
a. the name, contact details, products and services portfolio information, transaction pattern and behavior, financial
background and statistics held by Telecom King may from time to time be used by Telecom King in direct marketing;
EHENBOSE AR A B P  IEEEN B RBEEER - KGR TATR - B E ST E R R
PN E R
b. the following classes of services, products and subjects may be marketed:
] TR E R HIARTS ~ A AR AT
(i)financial, securities, commodities, derivatives, investment, financing, insurance, wealth management and related
services, products and facilities;
SBR B Ben o OTAEE - A B8 e MEETRARRIRES - e REE
(ii) rewards loyalty or privileges programmes and related services, products and facilities; and
~ B AEEEE T FARRAIR T - S R 5 B
(iii) donatlons and contributions for charitable and/or non-profit making purposes;
o2& Fe /SR A H YT 2 AR S AR
c. the above services, products and marketing subjects maybe provided or (in the case of donations and contributions)
solicited by Telecom King and/or:
RS v S AR T A HH B S ERSRE 25 KB LA T B T SR BB R R SR T =)ECK -
(i)any member of the Telecom King Group;
BB A
(ii) third party financial institutions and providers of any of the services, products, and facilities described in Paragraph
6b(i) above ;
55 = 3 < RS R AT D 158 6b() ERRTiaIpR s ~ B dn T HEFE RS
(iii) third party reward, loyalty, privileges programme providers; and
FEEIEE - FEEESE IR K
(iv) charitable or non-profit making organizations;
RETIRR TGS
d. in addition to marketing the above services, products and subjects itself, Telecom King also intends to provide the data
described in Paragraph 6a above to all or any of the persons described in Paragraph 6¢ above for use by them in
marketing those services, products and subjects, and Telecom King requires the Client’s written consent (which includes
an indication of no objection) for that purpose;
K eE SHECHERE 77 L REIE B IR TS ~ A dm RAERILASN - SBEREESE s BER LA B 60 BEATIHYEORHR ML LA 155
6c B Pty e ER e Anl At - PABESZ B N AR SRS ~ 2 v AR (s A - T BRSNS e 25 o L IR/ I
FEFEEEREEA RS ZFER)
e. Telecom King may receive money or other property in return for providing the data to the other persons in Paragraph 6d
above and, when requesting the Client’s consent or no objection as described in Paragraph 6d above, Telecom King will
inform the Client if it will receive any money or other property in return for providing the data to the other persons;
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BRSNS 2 TRERIAILL B55 6d BRFraliie B At T HAth NS 38 sCH M ERY (01 - SRS E g
PR AL HoAth A LT S s A AR AV B - EEENBEE g DL ESS 6d BRFTAlEoRE S AE SR K
HWZER

f.  If the Client wishes Telecom King to cease using and providing his/her personal data to other persons for use in direct
marketing, the Client may notify Telecom King in writing by mailing or faxing the written notification to the postal
address or fax number provided in Paragraph 8 below. Telecom King shall then cease using and providing his/her
personal data for direct marketing purposes without any charge.
W = 75 S B RN SE 2 L B P B E R SR BT ot A AR E RS A - & P o] DL T T A UE A e
NG 7 > HElay il K ESTEY T OB 8 By - Ihi% - SERREESE R /A R 1L R it PRI A B
TEER (AR > BHE% -

7.  Telecom King Securities Limited may charge a reasonable fee for processing such data access request.

EANEISE AR A F A R B (T AR B R A BRI S B A -

8. The person to whom requests for access to data or correction of data or for information regarding policies and practices and
kinds of data held are to be addressed as follows:

ERIBEN SR ERISIELL - SR ERIBOR KB R EMEK - e TSRS -

Compliance Officer, Telecom King Securities Limited
Unit 1202, 12/F, Telecom Digital Tower,

58 Tsun Yip Street, Kwun Tong, Kowloon, Hong Kong.
Tel: (852) 8118-1133 Fax: (852) 8118-0033

B AR A EEEE I AE
TR BEB IR 58 5%

EEAHERE A 12 48 1202 &

BEa: (852)8118-1133 fHE: (852)8118-0033
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[ Appendix I] Foreign Account Tax Compliance Act of the United States
[is- ] £ R chig o el i AR

II.

The client has been fully informed and agreed to cooperate with the Company’s necessary measures taken in compliance
with any tax laws (including without limitation to, the U.S. Foreign Account Tax Compliance Act (or hereafter “FATCA”)
and the laws of the Hong Kong), international treaties or governmental agreements. Such measures may include a nationality
and taxpayer identity investigation over the client or the beneficial owners/substantial U.S. owners in the case with entity
clients, disclosure of the tax information and account information to the authority (including Hong Kong government and
the U.S. government), and tax withholding or service termination for a cause against the client provided that the nationality
and taxpayer identity investigation indicates that the relationship between the client and the Company meets the conditions
set forth in any tax laws, international treaties or governmental agreements (such conditions include without limitation to
that, the client or its beneficiary owner fails to provide information necessary in the aforementioned investigation, fails to
represent and warrant the truthfulness of the forms and documents attached herein, or does not approve the Company to
perform the aforementioned informational disclosure to the Hong Kong government and the U.S. government).

ZHAERR LT R ARE F 2 E”ﬁffﬁtﬂp\ AR £ (F 451 R P A bR 2 fsu]«:ﬁ ik 2 R B E R PR
Wit £y i Bk ens R4 0 @ 530 5 2 09 4 2 B S e ik TR Moo dh TR 2 IR S T g Ep
CFCRS M (P R BERIUNE FREAI)  ENBALER AN F PTG EERP A
FOEAERERRA R (D VD22 A LB S RE AT G 0T
BAN BRI NEANTE LA AL R 202 2 QA2 RAEFEARAEA IR L FO7 4 BB RANE 2R
B ERF R s w dhih g E F"T,)EEF PRI ARSI Hz REAR L AT o

The definition of terms in paragraph I are as below for reference, the entirety and completeness of the relevant paragraphs of
which shall be referred to the actual body of FATCA :

LY o MRS Rl S A 3 P N fw:}} JAEHEP AoT o AEP WS o P TE L E RS MRS ;fﬁ,»rzg}
Pz AR R

1. Foreign Account Tax Compliance Act is 26 USC §1471~ §1474, or Internal Revenue Code Chapter 4, includes
notice (includes, but not limited to, 26 CFR parts 1 and 301), guidance, and other documents published by Internal
Revenue Service.
£ W hbE 2 7}37;13:‘3} HARES a‘ﬂ % K Foreign Account Tax Compliance Act ¥ 26 USC §1471~ §1474 > & %e’-i Bp
¥ fi# % v F (Internal Revenue Code Chapter 4) » ¥ & 35 % R 5 2R g firph 3 < & (Internal Revenue Service) s
TP TR A S (F FE A 26 CFR Parts 1 % 301) Fpilz ¥ 2L H ¥ o

2. International agreement: includes, but not limited to, intergovernmental agreements that facilitate the effective and
efficient implementation of FATCA sign between U.S. and Hong Kong governments.
R A FRRRR SRR A TN B R RSO £ RSOSSN A LA R AR R E M
o g = fﬁxjiﬁ iz 417 R R # (Intergovernmental Agreement) °

3. Beneficial owner of a Contract: Beneficial owner includes, but not limited to, holder of the account to which
Contracting party has standing instruction to wire money to. Should the contract party be a legal entity, the
beneficial owner is the person who holds directly or indirectly ownership of stock; holder of partnership interests;
owner of investment benefits; beneficiary of a trust; or the substantial beneficiary of interests of an account as
otherwise defined by FATCA.

EEEER 53 %ﬂlm“*ﬂ‘ﬁiﬂ@éiﬁﬁ%ﬁ%%ﬁﬁﬁkiiﬁk%‘bé*‘*mw?
WpE o 2 Ea‘:ri“ Bty WREAIE ~ EPIE S RTHE ~BeeflEa 4 02 Ak X RjAHE
SRl U TR R RS R Y TR RS E LA

4. Nationality and chapter 4 status: includes, but not limited to, nationality, and/or residence status ; Taxpayer

Identification Number, Global Intermediary Identification Number ; IRS Form W-8, Form W-9, substitute forms, and
other documents that may be relevant in determining a person's chapter 4 status.
AL RAREFTAF D R3O RE - FERAS AL THEL AL MRA T L 748 %5 (Taxpayer
Identification Number) ~ >zf® 4 #‘i’f#fﬁéﬁi%%i(Global Intermediary Identification Number) ; % @443 Form
W-8~Form W-9 & 3 4 ikt~ 25 122 H {4 ix % R4 HiE = fm'«:g} Pt dp LA RS T B A BT etk
RN A -

5. Other related terms: H # %@ f2§# :

i. Internal Revenue Code Chapter 4 Status: a person’s status as a U.S. person, a specified U.S. person, a foreign
financial institution (participating / nonparticipating), an excepted non-financial foreign entity, a passive
non-financial foreign entity, and any other status assigned pursuant to the U.S. Foreign Account Tax
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Compliance Act.

FRPAREFE LN P RERPED L FRERL - TRERBE(RE/ X 20 it
R R(TREER)E A AR Y E 2RO R(TER)E A 0 02 B R AR r’yfiv];:gfffﬁ
gy R .

—
=

.U.S. Person for tax purpose # B4 fit & % 4

The term “United States person” (or “U.S. person”) means—(1) a citizen or resident of the United States; (2) a
domestic partnership; (3) a domestic corporation; (4) any estate (other than a foreign estate, which is an estate
the income of which, from sources without the United States which is not effectively connected with the
conduct of a trade or business within the United States; and (5) any trust if—(i) a court within the United States
is able to exercise primary supervision over the administration of the trust, and (ii) one or more United States
persons have the authority to control all substantial decisions of the trust.

FRpMERA GRA(DERSAL LR QEFRRP EPLFQERAN £ ¥ DEPBAG ¢
FEORAATIG R KRR HERAR FE AP EF ] RRFLAR) E ) TS i
221 ()E BRI 2 AT LT Jg-ag SF F I e E (l)- K- A b ehE Bl fesiir 4 5 B 0
R g

=
=

iii. Specified U.S. Person #* z_% R £
The term “specified United States person” (or “specified U.S. person”) means any U.S. person other than-(1) A
corporation the stock of which is regularly traded on one or more established securities markets; (2) Any
corporation that is a member of the same expanded affiliated group as a corporation described in (1); (3) Any
organization exempt from taxation under 26 USC §501(a) or an individual retirement plan as defined in 26 USC
§ 7701(a)(37); (4) The United States or any wholly owned agency or instrumentality thereof;(5) Any State, the
District of Columbia, any U.S. territory, any political subdivision of any of the foregoing, or any wholly owned
agency or instrumentality of any one or more of the foregoing; (6) Any bank as defined in 26 USC §581; (7)
Any real estate investment trust as defined in 26 USC §856; (8) Any regulated investment company as defined
in section 851 or any entity registered with the Securities Exchange Commission under the Investment
Company Act of 1940 (15 U.S.C. 80a-64); (9) Any common trust fund as defined in section 26 USC §584(a);
(10) Any trust that is exempt from tax under 26 USC §664(c) or is described in 26 USC § 4947(a)(1); (11) A
dealer in securities, commodities, or derivative financial instruments (including notional principal contracts,
futures, forwards, and options) that is registered as such under the laws of the United States or any State; (12) A
broker; and (13) Any tax exempt trust under a 26 USC § 403(b) plan or 26 USC §457(g) plan.
2% W * (Specified U.S. Person) 45 ",ﬁ:t PETHEENIRERPESA (DR EEF OB
FrEI22 e QERENREDTRZZAEE- A2 g% 03)ER# & 26US.C §501(a) % &2 4
MEHL L 20 USC. §7701(@)(37) ik B A3k &% ¥ £18 2 5 ()2 BERD L Fparf 2 P
FFLIESQ)ERERBIN B HELFEE - FRCUPDMA B AL B9 2 R Fa L
(6)izim ## & 26 US.C. §581 ?“L%: 2 4§75 (T)iz i@ & 26 US.C. §856 2. 7 ﬁvéa‘;?\ 2, )zt & 2
Rfeiz % 851 A2 K Fof & iximikdy 15 US.C. 80a-64 22 £ M#E % 2 % £ | € (Securities Exchange
Commission) Ly 2_ 8 %% (9) zie & 26 US.C. §584(a)z. £ ¢ 3 ;Lﬁﬁ(Common trust fund) ; (10) = fe i
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iv.Foreign Financial Institution ‘b & £ f& %1%

The term “foreign” specially means “non-U.S.” for the purposes of this self-certification. The term “financial
institution” means any entity that- (1) accepts deposits in the ordinary course of a banking or similar business
(depository institution); (2) holds, as a substantial portion of its business, financial assets for the benefit of one
or more other persons (custodial institution); (3) is an investment entity; (4) is an insurance company or a
holding company that is a member of an expanded affiliated group that includes an insurance company, and the
insurance company or holding company issues, or is obligated to make payments with respect to, a cash value
insurance or annuity contract (specified insurance company); or (5) is an entity that is a holding company or
treasury center that—(i) is part of an expanded affiliated group that includes a depository institution, custodial
institution, insurance company, or investment entity, or (ii) is formed in connection with or availed of by a
collective investment vehicle, mutual fund, exchange traded fund, private equity fund, hedge fund, venture
capital fund, leveraged buyout fund, or any similar investment vehicle established with an investment strategy
of investing, reinvesting, or trading in financial assets. A foreign financial institution may be “participating” or
“nonparticipating” based on whether the foreign financial institution has executed an agreement with the U.S.
Department of Treasury to agree to comply with the U.S. Foreign Account Tax Compliance Act.
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v.Non-Financial Foreign Entity 2 & g *h & 4

The term “foreign” specially means “non-U.S.” for the purposes of this self-certification. The term
“non-financial foreign entity” means any foreign entity that is not a financial institution.
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vi. Excepted Non-Financial Foreign Entity f MUEEE & S0 PE

An excepted non-financial foreign entity means a non-financial foreign entity that is- (1) publicly traded
corporation: a corporation the stock of which is regularly traded on one or more established securities markets
for the calendar year; (2) certain affiliated entities related to a publicly traded corporation: any corporation that
is a member of the same expanded affiliated group as a publicly traded corporation; (3) certain territory entities:
any territory entity that is directly or indirectly wholly owned by one or more bona fide residents of the U.S.
territory (under 26 U.S.C. § 937(a) and 26 C.F.R. §1.937-1.) under the laws of which the entity is organized; (4)
active non-financial foreign entity: Any non-financial foreign entity if less than 50 percent of its gross income
for the preceding calendar year is passive income and less than 50 percent of the weighted average percentage
of assets (tested quarterly) held by it are assets that produce or are held for the production of passive
income(according to 26 U.S.C. §1472(1)(c), passive income includes dividends, interest, rents, royalties, and
etc.); (5) excepted nonfinancial entities: holding companies, treasury centers, and captive finance companies
that are members of a nonfinancial group; start-up companies; entities that are liquidating or emerging from
bankruptcy; and non-profit organizations.
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.Passive Non-Financial Foreign Entity 25 §7 § 82 2L & g ¢ B2 4

The term “passive non-financial foreign entity” means a non-financial foreign entity other than an excepted
non-financial foreign entity.
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viii. Substantial U.S. Owner # % B &

The term “substantial U.S. owner” means: (1) with respect to any foreign (the term “foreign” specially means
“non-U.S.” for the purposes of this self-certification) corporation, any specified U.S. person that owns, directly
or indirectly, more than 10 percent of the stock of such corporation (by vote or value); (2) with respect to any
foreign partnership, any specified U.S. person that owns, directly or indirectly, more than 10 percent of the
profits interests or capital interests in such partnership; and (3) in the case of a trust—(A) any specified U.S.
person treated as an owner of any portion of the grantor trust under 26 U.S.C. §671-679, and (B) any specified
U.S. person that holds, directly or indirectly, more than 10 percent of the beneficial interests of the trust. In the
case of any financial institution described in section 1471(d)(5)(C), those aforementioned “10 percent”
standards shall be replaced by “0 percent”. Family members are defined as related parties include brothers and
sisters, spouse, ancestors, and lineal descendants. In-laws and step relationships are not related parties, and
losses on sale or exchanges with these parties may be deducted unless the in-law or step relationship is merely
acting as a nominee for a related party. Half-brothers and half-sisters are related parties. The percentage of stock
owned by the foresaid related parties does not need to be disclosed, but the percentage should be aggregated
with the percentage of stock owned by the specified U.S. person for the purpose of determining the total
percentage of stock owned by that specified U.S. person.
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