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This Investment Management Agreement (the “Agreement”) is made on

AEEE IR TR [ Ak ] H RS54
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1. JMC Capital HK Limited (the “Investment Manager”) is a company incorporated in Hong Kong. Its registered office is
23" Floor, New World Tower Two, 16-18 Queen’s Road Central, Hong Kong ; and
BREAAREEARAR, —ZKHROIRAEEBR AR, JAEh 2 & 25 KIE T 16-18 SEHH 7 OCE 2 i 23 #
CRAg THRELH] ) K
2. Name: (the “Client”), ID/Passport/CI number:
Residential/registered address:
4 (“B ), S i IR o w) R SR
S/ A
Preface:
FF3:

1.  The Investment Manager is a licensed Corporation under the Securities and Futures Commission of Hong Kong (the "SFC"), CE
number: BMR281, which carries on types 1 (dealing in Securities), 4 (advising on Securities) and 9 (asset management) regulated
activities under the Securities and Futures Ordinance (the “Ordinance”), Cap. 571 of the laws of Hong Kong, subject to the
licensing conditiog which the Investment Manager shall only provide services to professional investors.

PR 2y 2 AR 2 KNSR B R R B G (M [REE | RIEELGIE 571 5 (8% KRG (TR
(RO | IRET, AR5 1 JAGESRAC T, 35 4 SRR RICRE s IR O JRARMLI A ) SEUE IR ENAUHFRIAIE, e
Jedhit sy BMR281, 7 52 BRI A 1 B | R i) BOSEBA 5 SR A%
The term "professional investor" is as defined in the Ordinance and its subsidiary legislation. "2 35 ¢ # " 1 78 Fe1E R 1551 K
LM EGI R SCN T E .
2. The Client wishes to retain the services of the Investment Manager in relation to the management of the Client’s Portfolio and the

Investment Manager agrees to provide such services on the terms and conditions herein.

HERBESA SRR G, MR AR 1 A T S A B 503 R

It is hereby agreed as follows:

L g EACh=e

1
1.1

Interpretations & & M FEZ

In this Agreement, the following words shall, unless the context otherwise requires, have the following meanings:

FEARTaR T, BRAEE NSO RGE, HRINE TR MR

“Associated means the Investment Manager's subsidiaries and holding companies and
Companies” subsidiaries of the holding companies;
[ A T e A8 24 ) BRI A ) 2 R A RO 4 )
“BaCk-TQ-B’E}Ck means, in respect of a Transaction, such principal-to-principal transaction or
Trirls‘fcgoi transactions with the applicable Issuer and/or one or more Counterparties that JMC
REE G EEZN determines, in its sole and absolute discretion, are necessary to allow it to perform its

obligations under such Transaction;

AR AR M S, BRSNS AL 5 s B 0 547 AR/ — f1E 51
ZAZHETRATINZ S, WHASEGEEERET, 04BN MEEATH
FERZAE 5 TR IR 55,

“Basetfigsgectus” means the base prospectus of a Program;
[ AR RARTAT 5 B A BT B A
“Board of Directors” means a board of directors/trustees of a Fund constituted in accordance with the
[HEHE Fund Documents;
FE AR FEA R MR L A A AR T L R
“B(ilfis” means (without limitation but including) any bond or note issued by a corporation,
[i%s ) municipal or sovereign of any description whatsoever and wheresoever issued,

quoted or dealt in, and includes without limitation bonds offered for subscription and
listed as well as unlisted bonds offered for subscription via private placement;

Fets CEFREAIRT) DR ORI AL AT AT S & ) 2 ) T B B HER
FERTSEAT . RIEERAE 5 IR BT, M B EASR B A B TR NS ) L



“Bond Guarantor"

[MEFHERAN ]

“Business Day”

[&%H]

“Central Securities
Depository”

ﬁﬁ%u%ﬁ
“Code of Conduct”
[ (Hsper)) |
“Commitment
Period”

[ 7G5 ]
“Counterparty”
[ 5 HF ]

“Custodian”

PN

“CWUMPO”
RS 28 2l
)

“Discretionary
Account”

[RZERTIRE )

4‘Fund”
[ 4]

“Fund Custodian”

[FEEFEE A

“Fund Manager”
[BEE AL |

“Hong Kong”
[ 7 ]

“Investment
Objectives”
[ HAE
“Investment
Restrictions”

[ FR ] |

AR A0 DURL S0 B 2 280 45 10 Ak L T 5%

means an entity guaranteeing the due and punctual payment of all amounts at any
time becoming due and payable in respect of a Bond;

A5 AT (0 55 5 BT o O M S (D7 BT b £ 0 8,
means the day on which banks in Hong Kong are normally open for business
(excluding Saturdays and Sundays), and excluding any day on which Typhoon
No.8 or above is hoisted, or the day on which it remains hoisted between 9:00 AM
and 12:00 noon and is not lowered at or before 12:00 noon, or the day on which a
black rainstorm signal is hoisted, or the day on which it continues to be hoisted
between 9:00 AM and 12:00 noon and is not discontinued at or before 12:00 noon;
TREBITIEW M & XL HANEREEN N LEWH), TR B
8REk A b JAIkZ H, BRAER b 9 MR 12 Rrz D FREEHEN, HAe
12 s AR FERZ H, SR EEN RO R W ER, SER b 9 ReFh
12 e B RFUE R HAER A 12 el AT AR BUE 2 H

means Euroclear, Clearstream or other central securities depository (as the case may
be

xg)jﬂa Euroclear, Clearstream B A A B IF A8 i (RIBULIN E)

means the Code of Conduct for Persons Licensed by or Registered w1th the SFC;
SR G e i e 3 SR ST NG T RPN S U]

means the period set out in Appendix 3 of the Agreement;

TRELI A sk B R = A IRE

means a third party (other than the Client or Issuer) with whom JMC transacts to
purchase or sell (as the case may be) Products on a back-to-back principal basis;
e wmELRERE L HRGET H T eRE N (BFRNE) ZaMHE=
Ji CRPEEAT NERIN)

means the custodian of the Portfolio managed by the Investment Manager in
Appendix 4 of the Agreement;

SRR AS tihad Uit 2R DY CREB RS0 0 2 6 R IR [V R ) 8 R e B AR
B AA G ZREE A

means the Companies (Winding Up and Miscellaneous Provisions) Ordinance, Cap.
32 of the Laws of Hong Kong, as amended from time to time;

FEARE LGS 32 5 (AR (5 M X AETRMCSO M) S AREET;

means collectively the securities account(s) opened and maintained by the Client
with the Investment Manager and/or the custodian account(s) under the custodian
of authorized external asset management service (see Appendix 4) which is agreed
to be the subject of discretionary management by the Investment Manager in
accordance with this Agreement;

TERAE RN A A A BRI A 1 sk i AL A 2 5 AL AR A RO A B 37
HERFIIRE IR AC DR S/ B MR HE AN 8 2 A BIR B AR N (RS LR Y
) T ZAUEIRF;

means (i) any collective investment scheme(s) authorized by the SFC for
distribution to the public in Hong Kong; or (ii) any funds (including any sub-funds
and portfolios) or collective investment scheme(s) not authorized by the SFC and to
be distributed only to selected clients subject to selling restrictions contained in the
relevant Offering Documents;

FedR —MEEREE ()32 B &R T FF A AT F A A R S B B/ B
(i) ARAT A B ol I FF (8 R] 0 B AR B B SR P IR B IR AR AR Efﬁ%%‘iﬁ/ﬂ

EE (B EF TR TG BiEet S,
means the custodian/depositary (as the case may be) and if applicable, sub-custodian
or delegate as appointed by a Fund from time to time to provide custodial,
depositary, settlement and certain other associated services to the Fund;

AR RE G AR R SRMTE . R SIS SEMBIRES T
BER . CREHERE (NSO E) A (U@ RRE) 20308 AN B0A RHRE R AR
means the investment manager or investment adviser (as the case may be) of a Fund
as appointed by the Management Company or the Fund,

FEARE BN B G AT M S R A B BB A R (RSB E )
means the Hong Kong Special Administrative Region of the People's Republic of
China;

Fi o 2 N RN 2 A 9147 e

means the investment objectives, strategies and guidelines adopted by the Client,
the particulars of which are set out in Appendix 2 of the Agreement;

A% FERAVIOICE AR, SN L2651, At R A i bR
means the investment restrictions adopted by the Client, the particulars of which are
set out in Appendix 2 of the Agreement;

TR% P ERANIOEC B IR, HLRFAN R A e R —
3



“Issue Documents”
[ 547 304

[ISIN |
[ [55 BE  25  |

“Issuer”

[4517 N ]
“Management
Company”

[ B EHA
“NAV” or “Net Asset
Value”

[

“Nominee”

MRAAN]

“Note Guarantor”

[ R RAEN |

“Offering Documents”

[t

“Ordinance” or
“SFO” [ &M ]
“Portfolio”

Eid-f ikl

“Program” [ #1751
)

“Product”
[ Gl i |

“Product Transaction”

or “Transaction”
LRV IE:
525

“Regulatory Body”
[ EEHERE )

“SFC”

[FE B e ]
“Securities”

[FE% ]
“Termination Fee”

[# 1 EH
“Structured Product”

[ A I S
“Market Rules”

[ a5 A ]

“Secondary Market”
[ —#1i85 ]

“Shares”

means the Base Prospectus, offering circular, pricing supplement, private placement
memorandum or other relevant disclosure document(s) prepared by or on behalf of
the Issuer for a Product, as the case may be;

AR T R AR AT N Ryl S B AR I S Bl ee . AR .
SR AR AR A 4 3 SO

means the International Securities Identification Number (i.e.) 12 digit code assigned
to uniquely identify a Bond;

e B R I 5 o, R P — T A R 25 6 12 (2 AR

means an Issuer of a Product under a Program or otherwise;

TR — A ST B AR 5 ST SRl S 34T N

means the management company as appointed by a Fund;

SRR SRR BN

means in relation to any Shares (or, where the context requires, any sub-fund
represented by any shares), the value per Share or per Share Class (or, where the
context requires, sub-fund) determined in accordance with the Offering Documents;
USSRy (BB RS, TR 15 2 fa iRy &
A el I R JEE R ) A

means the entity (usually a nominee company of the Custodial Agent appointed by
JMC) through which Shares are held on behalf of a subscriber of a Fund (Client);
FEARE R EE G N2 P R I TR - AROR IR AREE T AN
NED

means an entity guaranteeing the due and punctual payment of all amounts at any
time becoming due and payable in respect of a Structured Product;

Fe i DR S A R S 30 ORI SR A R R YR IR SO BT A < R T S (L4080 8 1
means, with respect to each Fund, the Private Placement Memorandum, the offering
circular or the Prospectus (as the case may be), all addenda and supplements and all
other documents relating to such Fund which are required by the Applicable Laws in
connection with the offering of such Fund in Hong Kong, as the same may be
amended and supplemented from time to time;

means the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong);
i GERIIAERGEN) CGEHEEIE 571 %) |

means the Client’s assets held in the Discretionary Account which is agreed to be
the subject of discretionary management by the Investment Manager in accordance
with this Agreement;

TR RS REIR P T N R S A TR S BOA S AR A Ve R T B T Ay
P

means a standardized program pursuant to which an Issuer will from time to time
issue a Product or a series of Products and may be amended, restated, supplemented
and/or updated from time to time ,

FEARFEAT NREANIRE S4T S RZE B — AR P <Rl e i RO YR AL 3 S AR B 22
1BET EIR. TSR/ SR

means financial product, for the purpose of this Agreement, including Fund, Bond
and Structured Product

SEARGRIE S, AATRIER, GRS, R AE RN E N,

means any transaction of a Product entered into by you pursuant to the Agreement,

Btnadk N IE(MDIEAT IR B Sh KA 5

means the SFC or other similar regulatory bodies subject to whose jurisdiction the
businesses of the Client and the Investment Manager are regulated;

e B s M 3 2 5 R P S A R S5 H A M P L B
Means the Hong Kong Securities and Futures Commission ;
TEEBETE N E R RER A,

has the meaning conferred by the Ordinance;

HATZAR IR T I 28

means the termination fee set out in Appendix 3 ;

TRES A A R = AR IE I,

has its meaning ascribed in the SFO ;

HARZEBIPTR T IR,

means the directives, authoritative orders and instructions issued under applicable
laws, as well as the rules, regulations and instructions of clearing corporations, other
self-regulation of the markets and the trading practice applied at any given time;
SEARMRARIE AR B TR 2 O FIEAR . S AR IR BE iR
T T 355 1A B A R RO AT AR R IRy ol P 1) 58 B M A

means the market for trading in Structure Nores, Bonds after their issuance;
REFRIAAS VSR . R BT RIEAT RO L A TS,

means the shares/units of a Fund or of a Share Class issued by a Fund in the capital

4



1.2

2.1

2.2

2.3

24

2.5

2.6

[ of the Fund;
R 8 {1 5 4 B A0 S P A D9 1) — R 7/ — {1 BEL Aoz

“Share Class” means a class of Shares that the Board of Directors decide, pursuant to the Offering
(AR5 | Documents of a Fund, to issue, within a Fund or a sub-fund of a Fund; and
REERGIRBESNES e T RS T EETH FEITH— 8k
s K
“Total ponsideration” means the price to be paid by the Client for purchase of a Structured Product or a
[4EAHUE Bond together with, if applicable, commissions, levies, stamp duties, other taxes and

other fees and expenses payable by the Client for a Transaction.
TR AR R RS O ERE LR @ R IES, 4.
. ENTERT. LB MITAAN RS B SO i FiA 2 FH AN S e

In this Agreement:
fE At

a) Headings and sub-headings are inserted for convenience only and shall not affect the interpretation or construction of
this Agreement;
PB4 77 (R RRE AN, oA EEA R I 5 R S A R

b) References to any clauses, schedules refer to the clauses and schedules of this Agreement;
FUBR AR B B, B AN thhegk TN PG % B 125

c) References to “include”, include references to “without limitation”;
JURR “B5" . B “RIRT"

d) Words importing any gender shall include every gender and words importing the singular shall include the plural
and vice versa; and
FoR B — M IR RE AR AN R, RN BRI REEN, RZIMR; K

e) References to persons include references to corporations whether incorporated or unincorporated;

MR BN LB EIEN AR NEE .

Appointment of Investment Manager 3% &3 (1 ZR{F

The Client hereby appoints the Investment Manager to manage the Portfolio in accordance with the terms of this Agreement
on a full discretionary basis and the Investment Manager hereby accepts such appointment.

2P REA ik AR R B A B AR A TIR P N A A & R A B R R A

During the continuance of its appointment, the Investment Manager shall, subject to the limitation set out in Clause 2.3, have
full power, authority and right to manage the investment and re-investment of the Portfolio in accordance with the terms hereof.
SEPRIAA S 2.3 Wk, BAKEERAE MR A i ok A s e ) SRBE SR LU BRI A A I 308 e P
BH

The Investment Manager shall, in the exercise and performance of its powers, rights and duties, be subject to the Investment
Objectives and Investment Restrictions relating to the investment and reinvestment of the Portfolio adopted by the Client, the
particulars of which are set out in Appendix 2 of the Agreement.

PR EIAEAT AOREAT HRE S RERURIEE IS, A B 25 5 SRAN ) BB A A R S B R 2 IR A 504 H AR AN

PR, AR A it b &

If the Client accepts the services (including external asset management services) provided under the Agreement, the Client
shall agree and consent to the terms and conditions of the following documents (if any):

W2 P SN E S RS (External Asset Management Services) , 255 ZH [F] B LA 1hea i 14 S AR R«

a) The agreements signed by the Investment Manager and the Custodian authorized for external asset management
services (see Appendix 4); and
P A T GRS 2 A/ S S8 2 B IS O D N R B PR R D) 3 8 Tk

b) Power of Attorney in favour of a financial intermediary signed by the Client and the Custodian authorized for
external asset management services (see Appendix 4).

o 7 B SRAE N PL RS (A N G LR M) 3 38« Bt e i N B P B 3

The Client agrees and consents to the Terms and Conditions of Account of the Investment Manager applicable to the securities
account(s) opened and maintained by the Client with the Investment Manager. In the event of any inconsistencies between the Terms
and Conditions of Account of the Investment Manager and the terms of this Agreement, this Agreement shall prevail.

5 R TR E R PR 5 55 i B A FUJSE P A 7 5 AR 150 ACE B B PR s A AR (R RE TR IR P o A R AE B IR 5 4
SR B R M R — 80 RIDAA T 2 e

Subject to any general or specific over-riding directions agreed between the Client and the Investment Manager, the Client
authorizes the named persons as set out in Appendix 1 or such person or persons designated by the Investment Manager from
time to time (the “Authorized Persons”) to execute all relevant documents, give instructions or take all actions in respect of
the management of the Portfolio. All the Authorized Persons shall be the senior officers, employees or representatives of the
Investment Manager who are licensed by the SFC to carry on regulated activity under the Ordinance and accredited with the

5



2.7

3.1

32

4.1

4.2

Investment Manager.

FEANR A 2 P S B AE B A AT AT AT — AR e B s OIS DU Y, 2 P RS IR — R A\ LBl A
AR —H AN L (TR [ERAEN ] ) R Pt E B & B A MBSO S SRR adR U A7
ATE. JEFHEN 5 2 8 B SRR T AT RZ SV E R B SR R R BUA A A A R . IR UK

Notwithstanding anything herein to the contrary, the Portfolio are solely owned by the Client and shall remain as such at all
times. No right, power or authorization granted to the Investment Manager herein shall affect the Client’s ownership in the
Portfolio in any manner.

B ASCRME A AT S Bk, SCEAEEREPIT AR RIRE I NE B S E SR F R EHR
B E . R THRAKIIEMTRER] . HE ISR RE AR MEM 7 U B R FAERE A A A HE

Remuneration and Fees 3R & 2 F

In consideration of the services to be provided by the Investment Manager hereunder, the Client shall pay to the Investment
Manager the Fee(s) in the manner set out in Appendix 3 which may be amended by the Investment Manager by giving to the
Client notice in writing thereof at least 30 days prior to the effective date of such amendment, provided that the Client may in
writing terminate this Agreement within the aforesaid 30 days’ notice period in accordance with clause 16.2 d) if the Client
does not agree with the relevant amendments.

PE L IAEA AR T TR RIRES, %7 MEF IR I 28 = b i R 5 7 ) 5 A BSOS # o B RR = AT B A BRAE
ARG ARAMZEAD 30 il 75 AREREMTERT, it a® A ARSEARET, TlsE 162 dik
FE bR 30 @ Y ) & w4 AR 1k o

The Client shall pay all expenses reasonably incurred by the Investment Manager (or any of his agents) in connection with
managing the Portfolio in accordance with the terms of this Agreement, including but not limited to all transaction expenses,
such as brokerage commissions stamp duty and other taxes, custodian fees and any other transaction-related fees.

P SERRAE A ek o AT i A S AE B (R AT AR s B A S A B S BB, AR EA R IT A
LGB, WA S ENERANIU A & SO BT A B S R 0 B

Duties and Powers of the Investment Manager ${3%& &2 ¥ BN S RS

Without prejudice to the generality of the foregoing, the duties to be performed by the Investment Manager on behalf of the
Client include:

FEAE LIRS ER R, S A B A = B AT -

a) identifying, evaluating and making suitable investments and monitoring, managing and divesting the investments
once made;
e R SRR E R, WA R A O R

b) obtaining an investment valuation in accordance with the procedures set out in clause 5.3 of this Agreement or

otherwise as determined by the Client and prescribed by applicable laws;
TRIEANHRES 5.3 WK EF B 5 AR E F b 1 PR P Bk AR 7 R S At 1

c) in case the Custodian is the Investment Manager or the Associated Companies, paying or procuring to pay on behalf
of the Client for the amounts requested from time to time by the Investment Manager in performance for his duties
under this Agreement; and settle on behalf of the Client the expenses incurred and payable by the Investment Manager
in performance for his duties and agreed between the Client and the Investment Manager to be borne by the Client.
For the purpose of making such payment, the Investment Manager is hereby authorized by the Client to withdraw
from the Client's bank account; and
IAREEE NG B S ES A m], AR S B R BEA A & TP P SR, AR B A B EDR KR
TH, DMEILEAT A RIE PRI SAE: SRR P R S8 AT L BARMAT AR ) SRS 1, Hohie P 4%
B E MR PSSR SG DR E R, SO IRAE, H% 5 BERATIR P TR,

d) reporting annually to the Client on the Portfolio in the Discretionary Account.

FEERZAFRATIR P N B AL & A 3 P A RE R

Without prejudice to the generality of clause 4.1, the Investment Manager shall manage the portfolio at its discretion as if it
were the beneficial owner thereof (subject to its accountability and its other duties to the Client) and in compliance with the
Investment Objectives and subject to the Investment Restrictions, the Investment Manager shall have the power to:

FEAFCEE 4.1 MRS IEIRRI T, SRR QT e A S, MU AT A Nk (ZIRREHR S
MRAEAED) FFEHE LSRR, SECHAHE:

a) purchase or sell securities, foreign currencies, futures, commodities and investments of all kinds as well as convert
the whole or any part of the Portfolio into cash or deposits;

H BRI SN IR ST R R A A AT T B A 5 A S A B e A

b) arrange for the collection of all dividends and other distributions made in respect of any investment of the Client and
to retain and reinvest such proceeds as part of the Portfolio;

WA R E PRI, ZHOT A AR B At ) 3%, e R B B B AR N R e A s

c) exercise or procure to exercise all rights (including voting rights) attached to the securities of the Client in such manner
as the Investment Manager considers as appropriate and without referring to the Client;

AR AC T RR 25 5 0 1T B 2 0 2 5 (K77 34T A B AR AT (AR PR AT T /5 8 23 R RE R (L 45 525
6



43

d) effect transactions in options, futures, swap and contracts for differences and settle or close out such transactions;

SERUIRE. B REER RS, MEEFECT A5,

e) in case the Custodian is the Investment Manager or the Associated Companies, debit the Client with any sums required
to pay or supplement any deposit or margin in support of any such transaction and deposit such security as may be
required as collateral;

ARGFTAE NG P AC B B A W], ERC R PR P SR il 78 AR T Ak AR R8BSR T LS5 5 S AF N
i PSS HEAH 5

f) in case the Custodian is the Investment Manager or the Associated Companies, place any available cash on and
withdraw cash from deposit with banks and other financial institutions; and
IR ETAE N BOA RSB B N W], AR N T 3 < 2 R AT s HL A < R A B8 SR AT B H LAt < R AR A K
Peth I M

g) subject to Clause 2.6, appoint such person or persons as its investment consultant, or however named, and delegate to
such investment consultant any of the Investment Manager’s powers that are conferred on it under this Agreement
from time to time, at the sole discretion of the Investment Manager, to assist the Investment Manager to perform its
duties under this Agreement. The Investment Manager shall nonetheless be responsible and liable to the Client for
any act of such investment consultant as if the act were done by the Investment Manager.

RIS 2.6 W, AR —HEE A — A NEAE R BCE AR, AR A SR A o AR T BT RE 2=
ALARRZ IR, A IS RE, UGB SCA B AT LA TRk T IR . BRI, A
B OSBRI AT 2 % B BB, JEUNRZAT A I A Tt i — ek

h) subject to the terms of this Agreement, to act for and on behalf of the Client either itself or wholly or in part through
its authorized agents in the same manner as the Client might or could do and to manage the investment and divestment
of the Client’s investments.

SRR A ek, R AR S R P R BOE St R F — k.

Power of Attorney FZHEZET

4.3.1 In addition to the powers granted to the Investment Manager in Clause 2, the Client hereby grants an unconditional and

irrevocable power of attorney (the "POA") to the Investment Manager, as its true and lawful agent and attorney-in-fact, with
full power and authority in its name, place and stead, in accordance with the terms of this Agreement: B2 2 5% T & &
ERIME ST A, gﬁ%lﬂ:ﬁﬁ%i‘?f@ﬁ%ﬂﬁ%#ﬂxﬂﬁﬁ%E‘Jﬁ%%?ﬁ C“BREZRTE D, EREEEAERNREAN
MFHE ERZEEN, WA RERIER, HEE 787 IR TR RE DL 2 2 B AR

a) to sign, execute, certify, acknowledge, deliver, file, receive and record any and all documents which the Investment
Manager reasonably deems necessary or appropriate in connection with its investment management duties under this
Agreement; and F55&. FHI. UL BERR. AT, R, BRUCRIRT SR A K S E MR 2 BUHZE Atk ™ 1)
5 P A A ) 0 B B (WA BT S A

b) to sign, execute and deliver all documents as deed; LA3Z&) 7 355 . AT KA BTG X K&

c) to (i) exercise in its discretion any voting or consent rights associated with any securities, instruments or obligations
included in the Assets, (ii) execute proxies, waivers, consents and other instruments with respect to such securities,
instruments or obligations, (iii) endorse, transfer or deliver such securities, instruments and obligations and (iv)
participate in or consent (or decline to consent) to any modification, restructuring, bankruptcy proceeding, class
action, plan of reorganization, merger, amalgamation, consolidation, liquidation or similar transaction with regard to
such securities, instruments and obligations. (i) BIf AT 8 8L & & F A& FIMT A 555 %ngiﬁf%*ﬁ B8 AT AT 43¢
T%YH%*&, (i) PUTELMR . S TR A R, FRAEM S, (i) BB BEREEL
SEATISRRE I . ERANRES, UL (v) 28eA R (SRR R D BRI MR A B SN,
HA BOERRT . MR, HARE. S0 WS, Sff. IBEEEUR S .

4.3.2 To the extent permitted by applicable law, the POA shall survive; provided that the POA shall expire, and the Investment

4.4

4.5

Manager will cease to have any power to act as the Client’s attorney-in-fact, upon termination of this Agreement in accordance
with its terms herein. 7E38 VA ORI FER N, REERGTASUE G AR IRMERRERN, W HAEA R AR B A
AR IRAREIEAR, BUAKE A RA RS P H T LR N fTHEDS

The Investment Manager shall keep full and proper books of account and records of all transactions involving the Client and
shall take all actions it deems proper and appropriate to effect proper title to the securities and investments comprising the
Portfolio.

BB SHAR AW K% F W5 5 B A7 5E 3 % e 8 MRS AT 8%, HARRIUITA B4 SRR A 18 S A B IR &

» DA B ORBES G A5 I RE I A 2 T HE

The Investment Manager may purchase and/or sell investment on the Client’s behalf by placing instructions with itself, its
Associated Companies, employees, agents or any of its and their clients, whether acting as principals or agents, as the
Investment Manager may in its sole and absolute discretion decide. The Client consents to the Investment Manager effecting
any transactions with or through itself, its Affiliates, employees, agents or any of its and their clients without prior disclosure
to the Client provided that the Investment Manager considers to be equitable and consistent with the obligations of the

7



5.1

52

53

5.4

55

Investment Manager as investment manager to the Client and other clients.

BRI/ R S g AR e RREZ PR REH A G lBA A, HEANME. 81T, REXHES,
e F AR NIET H/ AR . EREKHER ARG KIBE P2 #H TR T, %
PR R A S B B B A B B A R 2 B . B, BB R P AT I B/ B 20 5 i BB A AN 7 AR
HFH AT

Management of the Portfolio 43 41 & & 2

The Investment Manager shall manage the Portfolio in its full and absolute discretion, without having to make any prior
reference to the Client, subject to full compliance with the Investment Objective and Investment Restrictions set out in
Appendix 2.

PR A B A R PR — B AU I HARMBCE IR B B A, TR s R s .

Unless otherwise requested by the Client, no individual contract note will be provided to the Client upon completion of each
transaction. The Investment Manager reserves the right to charge a reasonable fee for providing contract notes and transaction
documents for individual transaction.

JAZE 5 e FRREE A S BB AN SR T2 5, BRARR P IR R 2R . P AC IR B (8 152 5 SR S RO SR A 5L
Sy U 2 2 R RER

For the purpose of providing a valuation on the Portfolio (the "Valuation"), subject to any deviations of the valuation
methodology employed by the Custodian in deriving the Valuation, the following valuation guidelines shall apply and shall
include all assets, securities and uninvested cash:

PERAR LA A A IR TAE ] ) BE R, ZIRAEEE AR ZAMETT 0w 2, DU AR SR A Ao 4
P . 3857 BARBEE F3H 8

a) the Valuation will be prepared in United States Dollar or such other reporting currency as may be required by the
Client and the value of assets shall be expressed in such currency in accordance with sub-clause (e) below;

B ASETO B LAt 2 5 4 PRI B (B0, % (R AR LA T (e Mo AL RS R

b) for securities, the Valuation of securities shall be taken at the latest available closing sale price and where no such
price exists, the middle of the bid and offer price or the latest traded price;

AT RS 2 MR O B, MR R AR O B AL, RS IR X IR A P R R e AR 2 5 (8

c) for bonds, the Valuation shall be taken at the middle of the bid and offer price and where no such price exists the
latest traded price;

TR EDRY 216 B A S R AR ) ) (R R AR A 5 155

d) unquoted investments shall be taken at the lower of cost or the Valuation by Investment Manager; and

FE_ B S I RAE B WACB A B, DMERE A R

e) assets denominated in foreign currency and foreign currency forming part of the Portfolio shall be converted to the
reporting currency at the exchange rate at the close of the business on the relevant Valuation date as determined by the
Investment Manager.

B AN SHE S A B AL 2 B A E50RT LA A BRVRE PR B i L 1 WA T o 3 4 2 i B

Except as agreed otherwise in writing by the Client, the Investment Manager should review the performance of each
Client’s account against previously agreed benchmark (if any) either in writing to the Client or by way of meeting, twice a
year.

BRARBLZ P A E o,  BOARSILRARE AT P e AETIRER () AR A0 ekt 77 5%, BEmat
B RPN R I AT RS

The Investment Manager will provide (or procure to be provided, for example, provided by bank directly) a monthly portfolio
valuation report to the Client. The client will be deemed to have received the monthly portfolio valuation report if no
written/email re-send instructions are given by the client. The valuation report shall include the following information:

BURHEHR )25 B LR SR AL, a0 e SRAT B HE 08) R H B AL A A e, AR 5 A T SR TR A s,
WAy P BIRE A AR, M E RS B R N5k

a) the date on which the report is made;
A s 5 ) 30
b) the cash and investments held in the Discretionary Account and their value on the report date, including all income

received and charges levied against the Discretionary Account;
ZAEZEROR P AERZ D TR (B A 150 DA B, B8 TSSO I A WO S R 55 22 560k P T e )
B #EH

c) movements in the value of the Discretionary Account; and

ZAEZEROR P B S Dl &
d) any open positions in relation to derivatives transactions.

8



BUTAE TR S A R T B 54

5.6 The Investment Manager shall not be liable for any losses incurred or suffered by the Client as a result of the

5.7

5.8

59

6.1

6.2

6.3

6.4

Investment Manager relying on the Valuation of the Portfolio provided by the Custodian save in case of manifest error.

PRAEH BRI B A E I R P D BB BT A SR I B A A A P 2 2 B 2 AR T HR R A
AR,

The Client agrees that the Investment Manager shall not be required to confirm to the Client the details of each transaction
after each such transaction is effected or any notice of meeting, reports or any communication received from the Custodian or
from any issuer, investment manager, trustee, etc. or other third parties in relation to the investments held or proposed to be
held in the Portfolio. The Investment Manager may, but is not obliged to, provide contract notes and other transaction
documents in relation to transactions executed for and on behalf of the Client, at the requests and expense of the Client.
PRI R B A AN R MAT B L 5 18 19 % P TR A 5 R B S N RT3 AT AL PO AEE
5 RN SR BT A A G b 5 B A AP A T A 58 =T YR AR sl g R BT A R
REBIAT DL (HIRA FRE5) M5 P R ZORARALERR % P AT IS 5 A B & A SR A AR 52 5 50, B % =
A

A Valuation is deemed to be final unless the Client issues a notice of objection in writing to the Investment Manager within
one (1) month of the date of the relevant Valuation.

BRARZ S AR A B H I — D 8 A A DL R 2 S AR 9t SERE RN, 15 R R A i S i

If the Client requests for the specifications or memorandum or other offering documents for the relevant derivative products
(including futures contracts or options), the Investment Manager will provide them accordingly at the expense of the Client.
W 5 RSB B AT AL 2 i (AR 0] 6 A A BRIUIRE) A A sl s R B A LA SO, SO AR gL IR 2 5 R,
B h P AR YE

Disclosure of Benefits I ZiH &

The Investment Manager represents that it is not an independent intermediary because the Investment Manager may receive
fees, commissions, or other monetary benefits or non-monetary benefits from other parties (including product issuers); or have
a close connection or other legal or economic relationship with product issuers in relation to the investments made for the
Portfolio.

PR B A A AL AN, B R B B A A A TR R, TREE O B b BT (BAEE
AT O SR E . e Al SR as s BOBOR R Al % TT CRARE R AT D R BER I B as; s
JE it AT N BRI R B A i e AR I B AR

Where the Investment Manager and/or any of the Associated Companies explicitly receives monetary benefits (whether
quantifiable or not prior to or at the point of sale) from a product issuer (directly or indirectly) for effecting a transaction in an
investment product for a client, the Investment Manager should disclose the maximum percentage of the monetary benefits
receivable by it and/or any of its associates by the type of investment product. For monetary benefits that are not quantifiable,
the Investment Manager should also disclose the existence and nature of such benefits.

ISR RSB K/ BT AT A T S 2 A 2% 2 5 A AT B0 2 T ) AE 0 TG 28 i AT N (B3R %) WML IS 2 88
ezt (AR 15 R LR 8 B AT A B R AL AT 5D, PO AR I P i IR e e K/ AT T A B R
AT HAS G SRR Y B e A L BT S BRI AR T, PO A B B R AT AR AR %
S

Where the Investment Manager and/or any of the Associated Companies receives monetary benefits from a product issuer for
effecting a transaction in an investment product for the Client, the Investment Manager discloses the maximum percentage of
the monetary benefits receivable by it and/or any of the Associated Companies by the type of investment product in Appendix
5. For monetary benefits that are not quantifiable, the Investment Manager discloses the existence and nature of such benefits.
Where the Investment Manager takes no market risk and makes a trading profit for effecting (A) a purchase of an investment
product from a third party for the Client; or (B) a sale of an investment product to a third party for the Client, the Investment
Manager discloses the maximum percentage of the trading profit to be made by the type of investment product in Appendix 5.
A AT Je /) BHAR A7 TR 3 3 A2 2 AT B i S IR 52 2 T 7 i 54T NS it , A KB AR IR
FLAGIE A ity R R R 3 L K/ Bl AT AT A G 8 T S A < S 2 ) e v 11 20 6

o BLARERACE E A IR F, SR e PR E USRI A R S A R . LI A R SR A T
SR, R () 2% RS0 R AR SR (B) 2% F 050 07 B A1 G R, RS
B T2 50 2 i AR, 48R T BRI ) 8 B RSB 0 e 1 0 R

Where the Investment Manager effects a transaction in an investment product which is issued by it or any of the Associated
Companies and it will not explicitly receive monetary benefits when effecting such transaction for the Client, the Investment
Manager discloses in Appendix 5 that it or any of the Associated Companies will benefit from effecting such transaction.
Where the Investment Manager and/or any of the Associated Companies receives from a product issuer non-monetary benefits
for effecting a transaction for the Client, the Investment Manager will disclose the existence and nature of such non- monetary
benefits.



6.5

7.1

7.2

7.3

7.4

7.5

7.6

7.7

JUE R AE T e A B BlCHAR T B R ST I B B AT 2 5, 6 HLAE 2% P AT RZ AL 5 IR A6 AN & W R TS
SR, PR SN R IR/ BOMEM A BER R  § R T2 S N 2. LB ACH K/ Bt
AT A B 35 A 2 5 2 JEAT 58 0 A 7 i 384T NG 88t , ARSI P o & IS IR e 88l et Sz Ak &
SRR IR

The Client hereby acknowledges and consents that the Investment Manager and/or any of the Associated Companies may not
be an independent intermediary and may receive monetary and non-monetary benefits from other parties (including product
issuers)

BRI N R S BUA AT R / SR A R TR R ARSI R N, T REDE M AT (R fh 3T A
) WSCH B8 2 A < B 2

Rebates and Soft Dollars [Bl 5 & Ak [l 488 F) 35

The Client acknowledges that the Investment Manager and/or any of the Associated Companies may receive goods or services
(i.e. soft dollars) or retain cash or money rebates from other parties (including other brokers and custodians) in consideration
of directing transaction business on behalf of the Client to such party so far as permitted by applicable laws and in accordance
with market practice. The client agrees and confirms that the Investment Manager and/or any of the Associated Companies
may receive such rebates or services, provided that:

P RIS R A PR R PR 2L 5 28 AR AC BB T AT, AR AR SR AR DO AL IR TG E B B AR
/ ERIATAT A W B T DA A 7 (L5 F A ASAC BT WO it OB (B0 AR 88 b an)  sifR B 3 el ]
Mo 25 R SRR B A AE R K/ B T A B B TS S R, BT R

a) the goods or services are of demonstrable benefit to the Client; and

2 e SR B BRI B B A A R

b) transaction execution is consistent with best execution standards and brokerage rates are reasonable.

A2 5 BT A5 5 AR BT IR AH I SR R R A BB A

The Client acknowledges that if the Investment Manager and/or any of the Associated Companies intends to receive and retain
cash or monetary rebates in relation to the Client transactions, the Investment Manager and/or any of the Associated Companies
could only retain those rebates under the following circumstances:

B P MBI A AR/ BT AT I 2 AT SRR R B B S )5S B T A < e R A I, R
RN/ AR B R AETE T AME UL (R B R A5 Rl

a) brokerage rates are reasonable;
G HER BRI,
b) The Investment Manager shall disclose to the client when required a statement quantifying the value of rebate

received in relation to the Discretionary Accounts and the general practices in respect of the rebates.

Quantification of rebates may involve estimates taken from aggregate commission and rebate data provided the
estimates are reasonably accurate in relation to the Discretionary Account.

PR KEBRAE AT 75 B 1) 5 5 4 R Bl S 2 AR 7 A B 1 [ AT N AR 5 T T T R P B o [ B A
AT UL S 20 1 T 2 IR AR M R At B RS RTRZSS RA IR S, 2 A B H YEER

The Client agrees that the Investment Manager and/or any of the Associated Companies may receive the soft dollars.

HP R EBAKE R/ BT R AT U 3 A

The Client agrees and confirms that the Investment Manager and/or any of the Associated Companies may receive and retain
the brokerage rebate.

7 R R A KR B/ BHAT AT A M e TS B DR B AR AT < m

In the event there is a change to the Investment Manager’s general practice with regard to rebate and non-monetary benefit as
described in this Agreement and Appendix 4, the Investment Manager shall disclose such change to the Client in writing as
soon as reasonably practicable.

ik A g S BT R DU BT IS A ER AR S B A7 AR AR B, BB 3 B DI B AT A0SO AT IR 70 2 P 48R

The disclosures of monetary and non-monetary benefits received by the Investment Manager from custodians authorized for

discretionary account services are set out in Appendix 4. The Client hereby acknowledges and consents that the Investment

Manager may receive monetary and non-monetary benefits set out in Appendix 4.

AR BCE AR A RAER T IR B AN S et / AR e BRIl A R B AR I o 2 P R RN 8 K Rl S BOE A B ]
BEWSCH PR 2 DY SRl 7 PR e S AR g it

Any collective investment scheme that may be held in the Portfolio will also incur various fees and expenses (reflected in the
price of the investments concerned). In respect of any collective investment scheme held in the Portfolio of which the
investment manager, investment advisor or distribution company is the Investment Manager or an Associated Company, the
Client hereby acknowledges and consents that the Investment Manager or an Associated Company will be entitled to retain all
such fees and expenses that are payable to them for their own use and benefit.

10
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9.1

9.2

93

9.4

9.5

9.6

BB AL A (R TSR BRI R T H TSR BO A H S B S OO B AR D o ptstE AL G a1
FEATERRI AT #] (BB, R B A AR R A B RE) M5, FPELAMBLAERE
A T A MR R A RE DAL 11 5 RRORR 2 £ B AT T b AT PR P e P B B S

Voting Rights of the Portfolio & Al & B =

Any voting rights conferred by the Portfolio shall be exercised in such manner as the Investment Manager may in its discretion
determine fit and appropriate and in this connection the Client shall from time to time upon written request from the Investment
Manager and at the expense of the Client execute and deliver or, if appropriate, cause to be executed and delivered by the
Custodian to the Investment Manager or its nominees such powers of attorney or proxies as may reasonably be required
authorizing such attorneys or proxies to vote, consent or otherwise act in respect of all or any of the Portfolio.

RT3 T BOE A BT A RSB I RR 2 B T Sl A i 77 ST A RIS DR, % P BIAN IR ph 5 A
R F I ZRAR, THUT AN BURAERTE NPT S AT (e ) T B A B AR N, IS A B ZOR S HE
PR N ERRRT IR N B SR A 1 I A BT AR 2 B R S R M Rt 3, A B i & 5 SA

o

The Investment Manager, shall at the request of the Client, assist the Client in complying with all statutory and regulatory
disclosure requirements in respect of the Client’s interest in the Portfolio, including but not limited to all disclosure
requirements under the Ordinance.

WL PR A MG TH AT 5, SOAKB T % 78 A VA€ LR 2R, ORREARR, Br
A2 R B EK

Instructions and Communication 878 J@ a1

Any instruction or communication required to be given for any purpose of this Agreement must be made in writing and sent to
the respective addresses of the Client and the Investment Manager. Any change to such addresses must be notified in writing.
PAAS AR F AT AR H BT 55 H 2 AT TR s sl sl ZH DA T A, HSs 2R 5 s  AC B ) bk . AR 755
Hihik (4B SRR DA AR HIE R

Any communication shall be deemed received by the Client or the Investment Manager if sent by complete and legible
facsimile transmission, provided always that the appropriate report indicating proper transmission.

AR AT LA 58 RE R T L S L T 2 P B R A AR (R RTORA B A AR, TR O 5 A BROR IE T EHE R
A

o

The Investment Manager may rely and act on any written instruction or other communication which purports to have been
given and which is reasonably accepted by the Investment Manager in good faith as having been given by the Client on its
behalf by a duly authorized person under this Agreement, without further enquiry on the part of the Investment Manager as to
the genuineness or authority of the person giving or purporting to give such instructions.

BB AL AT DU R SR AT AT o 25 5 SR A1 ik H R 2 R R HE LU P S AT SO RE N SR, R SO RSB A
RO A B T T AR S S AN A AT . TR AR 2R P Al el R A TR A DA B R RN L
P KB HENE -

In respect of the Investment Manager's duties and services hereunder, the Investment Manager shall use its best endeavours to
comply with all reasonable instructions which may be given to it by the Client and shall diligently and faithfully serve the
interests of the Client in respect of the Portfolio. However, the Client acknowledges and agrees that the Investment Manager
shall not be liable to the Client for any loss incurred by the Client (or the effect on the Portfolio) as a result of the Investment
Manager effecting any such instruction given by the Client and that the Investment Manager shall not be responsible for any
non-receipt by it of such instructions or error in transmission thereof.

HUR R PR A A ek P EAE RIRES T, RSB R RS, AT g P S EER, L
it o BRI B P R A A TP R B . B R L R A A P U 2R R B A R AT AR A R P R R T 5
BUR PR MR R (BEHR B A A R BRI B,  HAHHME R A Y R fa s Bl i B 1 AR B A

In the course of providing services hereunder, the Investment Manager may (i) communicate with third parties, including the
Custodian, by email; (ii) request electronic access to the Client’s data held by third parties, including the Custodian; and (iii)
request to communicate with third parties, including the Custodian, by telephone, fax, email or other electronic means whether
pursuant to the power of attorney or any other authorization letters granted by the Client. The Client acknowledges and is aware
of the risks associated with the activities described in (i), (ii) and (iii) above, which may include transmission errors, technical
defect, power failure, fraud, forgery, misunderstanding, unintentional disclosure; or unauthorized interception or manipulation
by third parties.

AN R BUIREIERE I, ARSI S B % P PRI L, SRR () BEE =T, B
NP ERIEAN () ZERE R 88 =07 (BAEREE ORFE R E Gk & Qi) ZRIERS . M. Bl E 777X
BREE =7 (B FEE N)E . BRI MABR LR @) (i) Kdil) FEEIT A2 B, TREOIREMesR. Bt
Ky BATEN EE. WG, R IEE SR SR =0 AR R .

The Client and the Investment Manager hereby undertake to notify the other party of any material change in the information
provided under the Agreement. The Client undertakes to provide the Investment Manager with any additional information

(including but not limited to any information required to be obtained by the Investment Manager under applicable laws and/or
regulations) which is reasonably required by the Investment Manager to enable it to provide the services hereunder.
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10.5

10.6
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11

11.2

TP AR ARG, AR TR ek T N RO R AR T O TSORRy, RE R — T PR, AR
BACH PR AAT T thy A B ORI RRA N BORL (BT RN AR AT b 5 S A AR 00 FH Y B/ B ZE SR R I
)» DA A AT R A sk TR T (KR

Dealings of the Investment Manager and Third Parties A BB K KB = F BT S

The services provided by the Investment Manager under this Agreement are non-exclusive. The Investment Manager shall be
free to provide similar services to other parties so long as its services hereunder shall not in any way be prejudiced or thereby
result in any conflict of interest.

PR AT A AR T T S B IR A AR BB IR . SO AS AT DL A e SR AU UIRES T A0 T, BT A A
AR TER PR AL R IR A A AR 5 T S A € B 48 T BOAS & BB AR 25 18R

Nothing herein contained shall prevent the Investment Manager and/or any of the Associated Companies and their respective
responsible officers and employees (each hereinafter referred to as an "Interested Party”) from:

A Vi R A0 AN PR 1) 45 8 A2 /A o LI 2 =) LA Tl A BN R R (LU R [ A5 ] ):

a) selling assets to, purchasing assets from or vesting assets in the Client; or

% R e PRI A B R E T e B

b) contracting or entering into any transaction with the Client or any person holding securities for the account of the
Client; or

S 5 BB UL 5 A48 AT a8 23 N 3R] S A ST R 2L 55 80

c) being interested in any such contract or transaction referred to in (b) above.

PEAEAT L3 (b) MR A IS5 5 A B By RO 7«

The Interested Party shall not be liable to account to the Client as a result thereof, provided that any transaction or contract
with the Interested Party should be undertaken on arm’s length terms, in the best interests of the Client and on terms not less
favorable than those generally available in the market.

A as 7T BHABR UL F AT, ATSR AR T BRI 25 77 1052 5 B A A B H P52 5 TR R S L P i s i 2 it AT, HL
ERARALANZE 7S — e i 35 38 T 3k

The Investment Manager shall not be deemed to be affected with notice of any fact or thing which may come to its notice in
the course of rendering similar services to others or in the course of its business in any other capacity or in any manner
whatsoever otherwise than in the course of carrying out its duties hereunder.

P AT AN A7 S A [ R 3 FAt N R AR s ST A HA S 0047 S SE R A by BT (AT JEAT A
fhidk H T RO BAE DUSMRAE M7 A5 28 EIR & TH, TR SR R 3 e 5 S sl i 2 B 2 B 2.

Nothing herein contained shall prevent an Interested Party from completing a transaction which is made pursuant to a contract
effected in the normal manner on a stock exchange or other market on normal commercial terms where the purchaser or the
vendor is undisclosed and unknown to the Interested Party at the time of carrying out such transactions.

7 B 5 BB AR 28 7 AT FEAE A By R A AR TN DT, AT s AR U A g R R 2 7 AR 9B — BT X
JAAZ 5y BT B A T 35 44— R SR SE B AT S 4.

The Investment Manager may combine any instructions for the Client with other parties. In such circumstances, the transaction
will be allocated among different persons in such a manner as the Investment Manager deems fair and equitable. Such
allocations may be advantageous or disadvantageous to the Client.

PE I SO 5 RS ITHIAR R . RIS DL T A8 Gk DA SRR R A7 SN IER) T S B T AR

o BLER IO RES 2P A AR AL T B A RS

The Client acknowledges that the Investment Manager, any of its Associated Companies, officers and employees or any
Authorized Person may from time to time buy, sell and trade in securities for their own accounts. The Investment Manager, its
Associated Companies, officers and employees, other clients or any Authorized Person may at any time have, acquire, increase,
decrease or dispose of positions in investments which are at the same time being acquired or disposed of for the Discretionary
Account.

FEMERICE AR B AR FE BB BUEREATTREAA S BN HEE EAEMTRE . SOEACR. HIE
BATF . FE. WMEBHAMK BRI TREREE . R, SR, I E R IR A AR P B
EMFAZ

Settlement 3T

When the Investment Manager places an order to effect any acquisition or disposal of investments or any other transaction for
the Client, the Investment Manager shall as appropriate give the Custodian settlement instructions, sufficient notice and
information to enable the Custodian to settle the relevant transactions with the counterparty. The Client shall procure that the
Custodian takes appropriate actions promptly.

BB ACHL 2% P AR O B B R BUE M AR S 5 15 W, SRR 48 TR0 AW Kot Rl A K R

o DMEREE N AT BLHAR A2 5 77 S OB AE 5y o %55 s AR A REAE N JH IRr BR M 0 B

The Client shall procure that the Custodian provides the Investment Manager with such information as required from time to
time by the Investment Manager, including regular cash and statements of the Portfolio.
12
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12.3

12.4
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132

13.3

134

&P TR AT AR Ry i B ACH EOR B R P IR A, Ol I A B G A .

Default by Client %5 &4

In case the Custodian is the Investment Manager or the Associated Companies, any failure of the Client to make any

payment when due to the Investment Manager or its Associated Companies, the Investment Manager shall have the right to

retain any funds, securities or other assets due to the Investment Manager which may come into the possession of the Investment

Manager for any reason whatsoever and to offset the liability arising from such failure to pay.

QD%EE N B BB AR, 25 AR A B IR ) £ A B A ) SO ARIE, B SO HECRAF AR TR
T 57 BCH A B 2R ST T 15 A BRI 16 o 5 A8 B D ] SR R A I RE S TEE@%%‘%%E)E FYIR SCAT

A 51 B HAL

In case the Custodian is the Investment Manager or the Associated Companies, the Portfolio shall be subject to a fixed equitable
charge in favor of the Investment Manager and its Associated Companies in respect of all outstanding amounts due to the
Investment Manager and/or its Associated Companies from the Client. Accordingly, the Investment Manager is hereby
authorized to sell or realize, at any time without notice to the Client, any investments in the Portfolio in order to meet any
liabilities which the Client may have incurred to the Investment Manager.

WIREEE NI A B AR, BT &P R SRR A R/ B N R RTINS A T 2 IR 2
BB A8 R LI O ] T R AT RC . ARy, SO ARSI RE AR, AR AR P ISR, AT IR
]t B B I, ARATA G AL A AR, DB P i R 108 SE R O

In case the Custodian is the Investment Manager or the Associated Companies, the Investment Manager shall have the right,
at any time without notice to the Client, to combine and/or consolidate any or all sums of money from time to time standing to
the credit of all or any of the Client’s accounts maintained with an Associated Company and to set off against the resulting sum
all or such part of the Client's liabilities to the Investment Manager or any Associated Company as the Investment Manager
may determine.

ARG N R AR A B A R, BCAKEAA R REME PRI T, BOA RSB IRGE FE TR & O K /51
SR A AR BRI A % 5 AN R 24 | B SL AR P N AOAE AT BRI A 3RIH,  DATE (8 % 7 3 50 A B s A A I A W) 1)
AL

The Investment Manager shall have the right to take such actions and in such manner as the Investment Manager at its sole and
absolute discretion may in good faith decide in order to discharge the Client’s liabilities to the Investment Manager and/or any
Associated Companies.

BB RO A AT Bl s B AC B AR I DA R a A5 iR T 3K, DR BR 2 P S 50 A B /B o 1
BAFAMEAL.

Warranties {538

No warranty is given by the Investment Manager as to the performance or profitability of the Portfolio or any part thereof.

H VAP BV AL 4 SR 70 0 B 00 1 3

The Client agrees that the maximum exposure of asset allocation and Investment Restrictions set out in Appendix 2 (if
applicable) will not be breached as result of changes in the value or price of the investments in the Portfolio brough about
solely through market fluctuations.

% 5 R) S AN R T 35 B Rl T SRS S TN AR ot (ML B A 58 T A8 P S SB35 AL A R 7
e L R e #5 3 BR A1) (i )

The Investment Manager and the Client warrant and undertake to each other that they are empowered to enter into this
Agreement under their respective memorandum and articles of association or similar documents (if the Client is a limited
company, a partnership, unincorporated body or pension fund, a deed of partnership, a trust deed or other constitutional
document, as may be the case). The Client further warrants and undertakes that it is empowered to appoint the Investment
Manager on the terms, and for the purposes, of this Agreement

BB ACH K R T RS SRR, IR B A F AL R R KA (B F R AR A . AR AL ARE AR
HaTE. BRRA. &5 *’Wﬂzﬁﬁﬁ%ﬁﬂféiﬁ(ﬁ%%ma/ﬁﬁﬁz)), HAREBTT A k. &P B REA
At HATRERZ IRAS AR K L H IR AR B AL

The Client warrants that:

H P RELT

a) it is, or is acting within the scope of its authority on behalf of, the absolute owner of the assets comprised in the
Portfolio; or
HFRAGRBEHENEERNGNIEA N, SRR E N AR EHE N E E R EA A,
5

b) where the Client holds such assets as, or is acting within the scope of its authority of, a trustee, the Client is fully
empowered and duly authorized to enter into this Agreement and to apply such assets in accordance with its terms,
HRPRFARSEEEFAETA SRR ERERRENERERTN, BB T HE ) SR 5T A ek SR
A AR ORI S
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13.5

13.6

13.7

14
14.1

c) in either case above herein, all investments comprised in the Portfolio are (and shall remain during the subsistence of

this Agreement) free from all liens, charges and encumbrances and restrictions on transfer.
AT —FEEILT, I BB A& WA BB A (SR A W )2 e s I B R L a0 L HE A0
R IR H ) . The Client warrants that any information on his identity, domicile and residence provided to
the Investment Manager for tax purposes is complete and correct and agrees to provide the Investment Manager
with any further information or documentation required under applicable laws or regulations.

RO, DAROR & H TSRO TR A B R M R R e By . (BT SRR R e B S e, B A i AL

RO PR 0 P Ve A SR A AT o — 2 R B

In respect of derivative contracts entered into on behalf of the Client, the Client consents to the Investment Manager
providing parallel representations, warranties and undertakings provided in Clause 13.7 to the Investment Manager’s
counterparties for the Client's benefit; the Client agrees and confirms that the Client authorizes the Investment Manager with
full power and authority acting as the Client's agent and on the Client's behalf (but subject to the investment guidelines and
restrictions set out in Appendix 2 of this Agreement), to enter into, and to exercise all rights and perform all obligations under,
the derivative contracts on the Client's behalf and for the Client's benefit on such terms, and with such counterparty banks,
brokers and other financial institutions as the Investment Manager may (in its discretion, but subject as referred to above)
think fit and without further reference to or approval by the Client. In concluding any such transactions, the Investment
Manager shall act as the Client's agent at all times and in all respects. Derivative contracts has its ordinary meaning from
time to time and includes, without limitation, structured notes, swaps, futures, spot and forward rate agreements and options. il
REEFFARMMESNM S, FFFE, SEKBATLLIR P R AR, SROCFERESIRARESE 13.7 &
BRI . (RFE SR THREKEIE T %5 MR LR, SRR K e IRy, EREFIRE R REF
BRLAE Y A8 3 50 20y 5 T ) (g L 40 S T 175 (B 52 BRFA AS 177 P 38 IR 48 51 PR ) B TF8RAT . SRACT S At Rlbs
RISATAE B R RAT R T A ATAE S A9 TH N RORER S JEAT HIA R 03835, A — DR 5 B3 2 5 Bofttite. iRsiT
FERTIAFAE Sk, PRSI AR ATRE 5 S D7 T DL P RIS AT F . TS AR AR AA T B8

» NEFEEAIRR, AWVERE. . . . R SOEIRIER G,

The Client warrants and represents to the Investment Manager that:

5 A P AR R AR I

a) the Client is properly and lawfully established with full power and authority to enter into derivative contracts, to
perform its obligations under such contracts and to procure the Investment Manager to enter into such contracts on
the Client’s behalf;

TP CEE M GEMBOL, A S RIRERRT T G4 BATHR S AT N R, (R AR
REE 7 3 AT LA ik

b) the Client has not, and will not, encumber funds which the Investment Manager has under its management or which
benefit from the Investment Manager's investment advice;

TR, FORA G PR AR O, SRS A L) 45 O A R P kT v 2 A S0

c) the Investment Manager has been granted full power and authority to enter into foreign exchange contracts as agent
on the Client’s behalf and to give instructions on settlement of the same;

PR B B L S), DR B A% 5 35 AT SMRE G40 S R S A MRE B A0 9% 7

d) the Investment Manager has full authority to instruct the Client’s authorized custodian in relation to derivative
contracts in accordance with this Agreement and the Client shall ensure that any such custodian shall comply with
such instructions and shall be informed that the Investment Manager is interested in such contracts, purely as the
Client's agent and on the Client's behalf; and
WATAESAN S, BCAKH A SR SR ERRTE N, R P RIS N, My S5R
REAE, REKEEEREFIREARURRE P REEGAAENRE: &

e) in the event of termination of this Agreement, the Investment Manager may offer its counterparty to leave open any
existing foreign exchange contracts or to close them out at prevailing market rates.

R IEAS Ak, PSS AT [ 35 T A AT BAF (1 AN 52 5 5 AR B A% R 1A T 15 B 5 SR A5 52 2 1

HEH.

The Client agree to indemnify the Investment Manager against any liability, loss, cost or expense which the Investment
Manager may suffer or incur as a result of any warranty contained in this clause not being true and correct in all respects.

5 T TR A 5 T A DR J A R RS A7 PO A AT DR Jr A 5 T B AN I B A IR T SR SR AT B A FRR . AR
BB

Limitation of Liability and Indemnity 3 {FFR %] & 5

The Investment Manager or its directors, officers, employees or agents shall not be liable to the Client for any error of judgment
or loss suffered by the Client in connection with the subject matter of this Agreement or any matter or thing done or omitted to
be done by the Investment Manager in pursuance thereof except for the Investment Manager’s gross negligence or willful
default.

PR BT WA . e B SRS AE 20 5 DRAE ] B A ik L A 5 B8 AE B AR DR A 1 sk A
FRIAE 2 AN 25 PR BB SR R e 5 48 R 7R I S A (R 45 A B B KR 2 B R B TR )
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14.2

14.3

14.4

15
15.1

15.2

15.3

16
16.1

16.2

Neither the Investment Manager, any of the Associated Companies or Custodians, nor any other person performing any
function in relation to the services under this Agreement guarantees the Client any gain or profitability from participation in
the services under this Agreement and none of them or their directors, officers, employees or agents (the “Representatives")
shall be liable for any loss of or diminution in the value of any of the Portfolio managed under this Agreement, any lost
opportunity or opportunity cost or any liability, cost, expense, loss, damage, tax or claim of any nature whatsoever (the “Loss")
incurred or suffered by the Client as a result of us providing the services and managing the Portfolio held at the Client’s
Discretionary Account under this Agreement for the Client (including, but not limited to, any interruption, suspension, delay,
loss or other failure in transmission of the instructions or other information of the Client, acting upon any instruction or direction
given by the Customer or purported to be given on behalf of the Customer , any act or omission of the Custodian (whether
negligent or otherwise), any market disruption or fluctuations or change of any applicable law) except to the extent that such
Loss arises directly and solely from the gross negligence or wilful default of the Investment Manager or its Representatives.
BB A B AR AR RN ST IR A5 A 5 B RE 1O A N REAN DR A8 2 5 B8 2 B itk I 0 AR S 1 28 A
R BB A, T E A B B AR RE AN LR AR REEAR. A ARSREA

(AUTAEZ AR ) MEA R 5 R B0E AC B PR AL A7 T M IREs AR & P A BRI A ek A B Al S

CELFBAE AR AR A P Fs oAl BORHRF R BT b . Pk SERR A, IR AE th % BB R AX
REFHREMHEREIESTE, REANRBUEMATEIEEIR R 2885, AR 11735 B s B 5 AT 77 i
I AR 5 BUR AR T AER T SRR S A R G A A R R SR . R e R A, 5L
PrE A S 2 AR RO B SCHh s BRR RF . MIEECRR (LURRR (3R] ) MAEEMEAE,
AL DR 5 9 A0 B B A QAR P J i 20 A B T L L 2 PO BB R BR A

The Client shall indemnify and hold harmless the Investment Manager or its directors, officers, employees, representative,
agents or delegates (the “Indemnified Persons”) against any costs, losses, claims and expenses incurred by them arising out
of, or in connection with, the Indemnified Persons acting under or in connection with the services provided under this
Agreement or on account of any bona fide investment decision made by the Investment Manager or its officers or agents or
delegates, or arising out of the breach by the Client of this Agreement, except insofar as any loss, liability, cost, charge or
expense is caused by the gross negligence, fraud or dishonesty of the Indemnified Persons. This obligation survives after the
termination of this Agreement.

B ARESRESI, SLERE, FEAR. BAR. AR REASREEN (U [ZEEAN] D) FHikAs
TArk I N ER AL RS, BRh B AS P B BN B RPN B HE N SRR A Y BB R E BRI 2 P IE A (g
MAEBHAE M RRA . 0K BRI LB S, WA AL MIRE . RAMEMIRA, BAE. A, BB
HIZ TN R B2 JFE AR TS S . A F SRR A i A L AR MR R

The Investment Manager shall not be obliged to take any action on behalf of the Client unless the Investment Manager shall
be satisfied that the Client has fully indemnified or secured the Investment Manager in respect of all costs and liabilities which
may be incurred or suffered by the Investment Manager as a result of taking any such action. & &8 H i 45 10K % P R EUT
FATEI R, FRAEFRCA RPN =% 5 8 o8 4 1 sl OR B 50 A B A TR 130 A BRI AR T AT B IR B 5 2 2
A AUEM AL

Suitability Obligation &% 2 F

If the Investment Manager solicits the sale of or recommend any financial product to or make any investment for the Client, the
financial product must be reasonably suitable for the Client having regard to the Client’s financial situation, investment
experience and investment objectives. No other provision of this Agreement or any other document the Investment Manager
may ask the Client to sign and no statement the Investment Manager may ask the Client to derogate from this clause.

RN $  AC R 17 2 5 SR ARE S B B AR AT (T B i, RX SRR S BOEATAEMT IS, R B AR B % P i
BURDE . & K850 S B0 H AR T RE A & B & 257 1o A sk (0 H At o SC BT (T H At B0 AC B AT RE 2R %
T WS R A B AT B 2R % B AR R AN SR A R 20T -

For the purpose of clause 15.1, “financial product” includes to any securities, futures contract or leveraged foreign exchange
contract as defined under the Ordinance.

CAE 151 kAN, [mbZES | IR EMTRZiRBIpT e s MBS IBUaR A E R 7 4.

The clauses 15.1 and 15.2 above shall not apply if the Investment Manager is exempted from liability of suitability in
accordance with applicable legal or regulatory requirements.

U R B A PR YRE F VA R B B U R S AT S AR, A EIRSS 15.1 J 15.2 IfRRANE -

Termination #%11

This Agreement and the appointment of the Investment Manager hereunder may be terminated by either party by giving the
other party not less than one (1) month's prior written notice.

A Vb F AT — 77 W AR T 37 AN A — (IR 1) 2 5 35 T AN A LA kS B AL 2R AT

Notwithstanding clause 16.1 above, this Agreement and the appointment of the Investment Manager hereunder may be
terminated:

R FIRH 1615 ANl S A RSB TR OIS DR] DAL AL

a) By either party forthwith by giving written notice to the other party to terminate this Agreement immediately if:
WA R A, AR — 75 3 @ AT 53— 07 BAEN R A R A e
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(i) The other party becomes unable to pay its debts, or becomes insolvent (under the laws of the other's

jurisdiction of incorporation), stops payment generally, enters into an arrangement or assignment for the
benefit of, or commences negotiations with its creditors, (except as part of or pursuant to a scheme of
reconstruction or amalgamation with the prior consent in writing of the other party), goes bankrupt or is
wound up or an order or petition for such is presented, goes into liquidation whether compulsory or
Voluntarily; or

BT I S A SRS R AR (R L BOL A FA R I R R A, B
(NG L 22 B R TR A B 0] (o2 S A A 5 T ) R A 2y LA I e
*”B"&*Eﬁﬁ%%ﬁﬁﬂizﬁﬁﬁﬁ HATHBISN , BESGE M, BRI B A A B B A& FREE
S, BATER Chfssflesl gD ;5L

(if) A receiver is appointed over a substantial part of the undertaking, property or assets of the other party;

TSRS WESE EZ EAH G OB A

b) By the Investment Manager forthwith by giving notice in writing to the Client to terminate this Agreement
immediately if:

WA R AU, BOAACE AT 9 5 @ AN T2 5 CLRI R A A Tk -

(i) the Client shall commit any material breach of its obligations under this Agreement and (if the Investment
Manager considers such breach be capable of remedy) the Client shall fail to make good such breach within
thirty (30) days of receipt of notice in writing served by the Investment Manager requiring it to make good
such breach;

R E NI RATFTA AR T IS, L P ARA AR B ISE B A H R =1 (30) K
AR HHAH IE (U A A PR Ry e A5 S B T AH I

(ii) the Client dies (in the case of an individual);

CIRr AP VNE

(iii) in the reasonable opinion of the Investment Manager, the Client commits a breach of any applicable laws,
regulations, rules, codes of conducts, statements of practice, directions or guidelines; 1% & 4B & FHEE 4

» BRI TARTE A L BRI AT AR B 4RR sE R

(iv) in the reasonable opinion of the Investment Manager, the Client commits any dishonest or fraudulent act;

FE IR PR R P A AT & BUREFAT %
(v) the Client is charged with or found guilty of an offence; %% 7 # 5% 84k 45 5E

(vi) the continued performance of this Agreement becomes illegal or not practicable; and/or

BAUBAT AR AR B AT
(vii) closure of the Discretionary Account; and/or £ FEZRFLIR R, Ke/ok

(viii) the Investment Manager forms the reasonable opinion that the Client’s behaviour (whether or not in breach
of this Agreement) can be regarded as prejudicial to the interests of the Investment Manager or the Associated
Companies.

BRGH SR AT P IAT A (B TR AR T 2 IR E SR B B 2 =) (A 3

c) By the Client forthwith by giving notice in writing to the Investment Manager to terminate this Agreement
immediately if:

BRI, 25 T Sk T TR RN T 508 AL DLRI R A L E A R

(i) The Investment Manager shall commit any material breach of its obligations under this Agreement and (if
such breach is capable of remedy) the Investment Manager shall fail to make good such breach within 30
days of receipt of notice in writing served by the Client requiring it to make good such breach; or
IR KL B R AT T A AT sk I T B3R5, S AR A S R Hh % P IR R IE AN 1R 1
30 RINFEHAIE & B T4 IE): B

(ii) A resolution has been passed by the Client pursuant to its articles of association to wind up the Client.

B A A T SO AR gk H R LS B

d) Dby the Client giving to the Investment Manager 30 days’ notice in writing if it does not agree with any amendment
to Appendix 3 under clause 3 or any amendments to this Agreement under clause 21.6 provided such notice is given
prior to the effective date of such amendment and in such event the proposed amendment shall not take effect with
regard to the Client.
it A5 % 5 AN AR B 5 3 WA PR = BRI 58 21,6 WA e (F AR FIMERT, M64RAT 30 H g 488 350
TEJ\E_%E ERT R AR A @ AN ZHTE A B RT A2 2 H IR i R G AT, 7RSI, e ssT A g

R

16.3 This Agreement shall remain effective and shall continue until and unless it is terminated in accordance with this Clause 16.

BRARMRIEAT RS 16 R IEAR 3, AWl R A 2.
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16.4 Should the Client terminate this Agreement for the reason(s) other than those set out in Clause 16.2 (a) or (c) of this Agreement
before the end of the Commitment Period, it shall pay the Investment Manager the Termination Fee forthwith by way of pre-
estimated liquidated damages of the Investment Manager and not as a penalty.

WA FARBEAG R 16.2 (2) 3L (o) MK LMW R BRR &G AT A A sk, &7 FR RN AT Ak & T g 485
o R B S TSR RO I, TR ARSI

16.5 The termination of this Agreement shall not affect the entitlement of the Investment Manager to receive any accrued but unpaid
fees pursuant to Clause 3 of this Agreement

FAEAT R AN SR BB RCEENYR AR 3 MR R MR REHER SO 0 B HEA

16.6 Termination of this Agreement shall be without prejudice to any claim which either party may have against the other party
from any cause arising prior to such termination (whether or not such claim is known at the date of termination of this
Agreement).

AR A SR T AT RAL T — 78 50— T AR AR AT, U B PR A R R E AT R (A ez SRR S
Aipakad b H OB,

16.7 The authorisation in this Agreement remains valid and in full force and effect for a period of twelve (12) months effective from
the commencement date. The authorization hereunder shall be deemed to have been renewed for further twelve (12) months
where the Investment Manager has given a fourteen (14) days’ written notice to the Client notifying the Client of the impending
expiry and the Investment Manager does not receive any form of termination of the authorization hereunder in writing before
1ts expiry.

AT H N R A AR+ = (12) A WA MR IO EHREEHG THRFEB (14) R
@A, BRI P AR NS A ROWRGRE N, 58 SEB A E A R IR 0B HE Jes i AT W 3% 5
WU RESU RO R D@ RN, R AE BHER & A Jm IR B T DAY= (12) fE A .

16.8 Upon termination of this Agreement

R AR A L%
a) The Investment Manager shall be entitled to at its sole decision complete all transactions already initiated and shall

arrange delivery of all proceeds from the sale of securities or the securities purchased to the Custodian.
BAKI T E A CAEREINAE 5, B 2 A A i B R IS R ST I N R 27 T 58 .

b) The Investment Manager shall not execute any new investment positions and shall close all existing investment
positions as the Investment Manager deems appropriate in the best interests of the Client unless otherwise instructed
by the Client.

BA AN EPATEFTHHCEEAL, AR HaR %G [ LA P S AR i 2 AT B4 T T BRF 50 oL
(&P AR ERIN.

17 Notice B

17.1 Any notice given under this Agreement shall be in writing and may be delivered by hand, post or air mail (if sent overseas) to
the addresses below or by sending electronically to the email address listed below:
AR A AR TE T 4% @ AN 7R LB TAT, N6l SN, BRRE S S (Anik 2 ig4t) 2 DU T bk sEs it 2= DU B
F1) Y R -«

To the Client (%
Address #iil:: Same as above [&] I
Email address &5 31k

To the Investment Manager F{(# & & H
Address Hitik: Same as above [F] I
Email address B ESHLIL: cs@jmecapital.com.hk

17.2 A notice shall be deemed to have been delivered:

TR T HUITEDC T B Ayikiz

a) if delivered by hand, at the time of delivery; or
LA NI T, RIFSRIERAR ik Bl

b) if by post, in case of the address being located within Hong Kong, 2 Business Days; in case of the address being
located outside Hong Kong, 7 Business Days; or

A ERRr Uy SR, BT AT N, RIS A 3E HARSUE 25 CRIE; Wb i & sh4, Al
AR S AR A ikl 5

c) if by email, at the time of transmission.
LA E T2, DAIRIARGAR Ak
17.3 For the purposes of this Agreement, the Investment Manager shall be entitled to rely on notices, instructions and documents of
whatsoever nature issued by person authorized by the Client.

FAT A il £ AC A REMORE H 20 P S HE N T St E N L R 7R SR A
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18
18.1

18.2

18.3

19
19.1

19.2

Confidentiality 2

Without prejudice to clause 18.2 of this Agreement, the Investment Manager shall not disclose any information (whether
personal data or otherwise) to any third party without the Client’s consent or without notice to the Client before or during the
term of this Agreement or after the termination of this Agreement.
IAAEE A s 182 WHITEUCT, BOEKEAE A sk AT SO B 1L AR AR AR P R BCRIE R 2 S B
s ORHEATZAE RN I8N R B A S AR R 55 =TT .

The Client agrees that the Investment Manager shall be entitled to disclose information about the Client to the following
persons:

HP FBHASIA AL T HB T, [T AR B 5 MR

a) to the officers, employees, representatives or agents of the Investment Manager who need to receive such information
for the purpose of this Agreement;

THREKLHENESINE. B, RSB LB R B AT A ek

b) with the prior consent of the Client;

LUPLEE XY

c) to the relevant regulatory authorities in compliance with applicable laws and regulations; or

TAT I BB R At i P S it B

d) to the extent that such disclosure is ordered by a court with competent jurisdiction.

THE B AR hRERE R L R .

This Clause shall continue in full force and effect notwithstanding termination of this Agreement.

AAGESR A A L AR AR R AT A

Protection of Personal Data ff:&{E A\ &k

Pursuant to and for the purposes set out in this Agreement, the Client provides (either via written or oral communication)
information regarding its financial status and/or other Client information as set out in clause 19.2 (the “Personal Data”) to the
Investment Manager and authorises the Investment Manager to hold, use and/or disclose the same for the aforesaid purposes
to its agents, nominees and/or its Associated Companies and/or to any third party (or their authorised agents) appointed to
provide administrative, computer or other services or facilities (whether such persons are within or outside Hong Kong) and/or
to any regulatory or supervisory authority, court of law or stock exchange otherwise entitled (under statute or otherwise, and
whether such authority is within or outside Hong Kong) to inspect or otherwise receive the records of any such person where
such rights are exercised. Personal Data may also be used to carry out the Client’s instructions or respond to any enquiry from
the Client or on the Client’s behalf and to deal with any other matters relating to the Portfolio and holdings therein, and may
form part of the records of the recipient as to the business carried out by it and to observe any legal, governmental or regulatory
requirements of Hong Kong or other relevant jurisdiction including any disclosure or notification requirements to which any
recipient of the data is subject.

WA S R A ek BB K H 1, 505 OB A ERR (HAT B LA 5 IR0 S /B0 2 19.2 k81t R HL At B AR R A A A i i
s B )RR TEAEER] ), &F%&%mﬂuLﬁHMHﬁ i A R/ B A R LB L R4
NB SRR AT /BT AT M B At AR S Bt 1 5 =05 (B AR ) (ANt & A 2 5
R LAAN) . /BT B %ﬁ\&EJE&EMQ%ﬁﬂﬁﬁﬁ Lo, ANFRRZAEHE RS 5 A0 7 7 i
B AEHELSL), LA s DL Al 7 OB EfT h 4 N RORC SR . (BN EORHIS AT RE & i A BT 2 5 s SR A ]
TR PR, SR F S g AT R SR S 1 Kb el e, HAEABORAT RERS sl i Ts Al
DA . R El S A B (AN S 7 i s B H A P2 WSO T7 7 ﬁ@%@%&ﬁ&%ﬁ FRER 2 AR A E ) RS
Sz — .

In addition, the Investment Manager may (i) use the Personal Data for marketing its own products and services (including
maintaining a marketing database for product and market research or to provide information for the despatch of information on
other products or services to clients) and (ii) transfer the Personal Data to other parties for use in direct marketing by those
parties. Please note that the Investment Manager will only use or transfer (as the case may be) Personal Data for the aforesaid
purpose(s) with the Client’s consent. If the Client consents, the Investment Manager may:

UEAh, SCRASEIRT (i) o RN R 2 1 B L 8 it B AR S (0 &5 A i 35 1 R BB AR 7 i L T G R g it 72 P
FofthE b ORFERE: Je i) EREENER T HAMA LA LB H K. SR, AR RS R T e
BRI N BRMELL &, AP AR, BG4

a) use or transfer the following kinds of Personal Data: name, postal address, email address, mobile phone number,
telephone number, fax number, investment objective, financial status and investment experience;

R, AN R, ., BOEM L. EEHL. TIEERRIAS. WAIRAS. IS, S H
B BB AR 5 A

b) use or transfer the Personal Data for the purpose of marketing to the Client: investment management services,
investment advisory services, brokerage and custodial services, investment products including collective investment
schemes and pension plans, and fund distribution; and
P R NG RMEHER T2 5 A RIS . AR . A IGTEIRES . B4 i R AR
Gat#l, RREEE e K&
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c) transfer the Personal Data to the following classes of persons: financial advisers, brokers and custodians, affiliates of
the Investment Manager.

REE R T DAUN N WEsRRR . AL KGN BRI L.

Accordingly, the Client hereby indicates consent by ticking the appropriate boxes below:
FHitt, 25 g R a8 TSIk, URRH

O consent to the use of Personal Data by the Investment Manager for direct marketing as indicated above.

Rl A A HA N R E B BB Z A

o consent to the transfer of the Personal Data to other parties for direct marketing as indicated above.

[ SR LR R T AT LR ES 2 A

The Client may at any time request the Investment Manager not to use all or part of the Personal Data for direct marketing
purposes by writing to the Data Protection Officer at the Investment Manager’s address for Notices provided herein.

B R IR, % T IO R A S A T A A Wi LU N A H BRI 2 st bk P ORI T A, BORIR AR
52 A P LA N SR 1 e 3 BAT AR 0 00 1 L P38

19.3 a) The Client is entitled at any time to request access to and correction of the Personal Data in accordance with the Personal

20
20.1

21
21.1

Data (Privacy) Ordinance (Cap 468) (as amended from time to time) (the “Personal Data Ordinance”). Any request made
pursuant to the Personal Data Ordinance should be made in writing to the Data Protection Officer at the Investment
Manager’s address for Notices provided herein. The Investment Manager reserves the right to charge a reasonable fee for
processing any data access request(s).

Wi (EANBEREREDEB) (5 486 &) (LILARBRTIRA)CTAE [RFRERG1] ), F P AT TR A R
FAGIEENERE . ARTARIE AL BRI (K 2R LATE T 1F Hh 2 B B A R Atk OB A0 4 H IO it 2 bk
BRHRE AR, BE SR OR B 2 B (L A5 2 B OB RS & 2 B

b) The Client acknowledges that any Personal Data provided in connection with this Agreement is required to process an
application for an account in respect of the Client’s portfolio and failure to supply the same may result in an
application for an account being rejected. Personal Data may be retained after the termination of this Agreement or
after cessation of the subject matter to which such Personal Data relates, subject to compliance with any applicable laws.

BRI, ARMTRA R SR AL (N BB  FVR BR R R e 2 P SR AL G 2R P Hias . s PR BEIR (LA N R
o BASIORS B HEE AT RE G AR . (N BRI FT RE Atk A% L AR B0 S LR N ORI I S THAS AR, R
0T FH PR R T 1 DR P

Process Agent fIREEREA

The Client appoints the following named person as the process agent of the Client to receive the service of any documents in
relation to this Agreement and transactions hereunder in Hong Kong (if applicable). The Client agrees that any writ, summons,
order, judgment or other documents addressed to the Client shall be deemed to have been duly served on the Client if it is left
or mailed to the address of the Client set out in clause 17.1 or the address of the agent below.

(WudEH) %5 é&%ﬂﬁ%?‘é%%ﬁﬂ&%mﬁfi}\ﬁﬁ}\iﬁjgﬁ FOACE AL A e SO T AR Tk A AT 22 5 Y3432 SC
o BEFEE, EMBUEFHR B 4. HRREEMSM, W FREFEREE S TH 171 ek
EEEAEA LU fshht, RISREA O 2Lz TH .

Name of Process Agent fRIE AN 44 78:

Type #%!: Individual / Limited Company (Please delete as appropriate) 1 A/ HR AT (GEMH FEANEH #)
Address Hiht:

Phone number & & 55 i

Fax number 12 J 55 Af:

Email &1 #F:

Recipient 1Z#F A

General Terms —f&f& ¢

All transactions and services provided by the Investment Manager hereunder are subject to all applicable laws, rules and
regulations as are in force from time to time. In the event of any conflict between this Agreement and such laws, rules and
regulations, such laws, rules and regulations shall prevail. The Investment Manager may, so as to be binding upon the Client,
take or omit to take any action it considers appropriate to ensure compliance with the same.

JIT A 450 A8 B i AR (i P SR 3L 0 52 5 B IR 2 32 BRI AN IR A 280 0 30 P v . F R0 i) o AR AT b S0kt . AR
B ARG TEAN A 2 il A A e B A0 . MR R BIAEAEAT AT, R DA RA . HR R 2 e . &
ACEE R PSR . BRI R mT SR ICECANER DU ) R 2 S ROAT 8, M HAT B E P BT .

21.2 Neither party to this Agreement shall assign any of its rights or obligations under this Agreement without the prior written

consent of the other party or the relevant regulatory authority, if required.

AT — T3 ARAT 55— 05 B B B E R (W T ZO Ve H I R, AN AT g A (T A B 5

19



213

21.4

21.5

21.6

21.7

21.8

219

21.10

22

22.1

This Agreement constitutes the entire agreement between the parties hereto with respect to the subject matter hereof and
supersedes all previous agreements and correspondence between the Investment Manager and the Client with respect to the
subject matter hereto. This provision shall not estop the parties hereto from entering into any subsequent legally binding
document in whatever form between them with respect to the subject matter to this Agreement.

ATk S otk € 7 AR A FEIHIN 5 B e ek, HLIU G Al RS 1 SR I P A R A LB 5 (Y et S A5 R
AR A B B Wi & 7 A 1 ) S TR DM AR sRT SEAT AR S B A VR A R T B ST

The rights, power, remedies and privileges under this Agreement are cumulative. They are in addition to the rights, power,
remedies and privileges provided by law.

AV TR BORER] . HESD WO IR RRAHER FOINE,  BYIFEVE R TR BLRIRER] . HED) . MR B EZ L.

Each provision of this Agreement is severable and distinct from the other provisions. If at any time one or more of such
provisions is or becomes invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions
of this Agreement shall not be affected or impaired in any way.

AVt B — o SR A 0 B BB H AR ST . R A bt — R SC S A — RSO TR S AR R AN ariks B
TEVERE EANRERAT, Al i HAR BRSO B AEtE . BT sAT R AN 252

Except for Appendix 2 of this Agreement and to the extent permitted by law, the Investment Manager may amend the terms of
this Agreement by giving to the Client notice in writing thereof at least 30 days prior to the effective date of such amendment,
provided that the Client may in writing terminate this Agreement within the aforesaid 30 days’ notice period in accordance
with clause 16. 2 d) if the Client does not agree with the relevant amendments. In the event the Investment Manager shall be
required by any laws or regulations or Regulatory Body affecting the operation of the Investment Manager's business to amend
the terms of this Agreement, the Client hereby confirms its acceptance to such amendments which apply to this Agreement and
such amendments shall take effect upon written notice by the Investment Manager to the Client. Subject to the foregoing,
Appendix 2 of this Agreement may only be amended or supplemented (i) by agreement in writing signed by the Client and the
Investment Manager, or (ii) by the Client giving to the Investment Manager at least 30 days prior notice in writing.

B A e B & — AP ALAEVE R SR ROSA R Y, B AC R @I A BB AT A 1 I /> 30 HATAS 7% 5 A B & 1
MBI Ak ida, AR % P AREARERT, WS 162 dfRrE Lk 30 HiknIH & m s b A .
Al 7 DR R A1 5 1 B A 110 S SR T B 8 50 A B S 755 LRI T 5 B S OA e 07 T R L A8 50 T A 1
A AR UK AR £ A A B DA T AN P A R R IRTATTIR AL 2, Atk — W Rgilid ()% 5 M A 458
FEFME, B ()% P4 THREKE 2/ 30 HIH% & s 7 g B w7 .

A failure or delay by either party in exercising any right, power, remedy or privilege under this Agreement shall not be regarded
as a waiver of such right, power or remedy. A single or partial exercise by either party of any right, power, remedy or privilege
shall not preclude any subsequent or further exercise of the same.

FEART —J7 ANAT AL B AT AT A A 17 AR TH R AT AT RER L HE )« Al ROT VR R HE AN HE AR AR 2 T S G R E A . RE T Al
POITEERE o ARAT— 74T B — BRE O AR AT RER] . RE T A BT IR BUR REAS I B HEBR G 7T B8 2 4% B0k i — 25
TR BARER) . FESD. RO BUAFHE -

Neither party to the Agreement shall be liable for any direct or indirect losses sustained by the other party as a direct or indirect
result of government restrictions, the imposition of emergency measures or suspension of trading by any relevant exchanges,
clearing houses or other markets, civil disorder, acts or threatened acts of terrorism, natural disasters, war, strikes or other
circumstances beyond the control of that party.

WRBUFIRE RS . &EBHAM TS EER SRR = 5. Bl BMEEssE . KK BF

v BB AR EE Ty AN R A AT L, T R B A R 5 B WAk g AT A B R R, 1R S — T R
HRYEAE T AT

The Client warrants that the statement made in respect of being treated as a professional investor is true and accurate. The
Client shall indemnify the Investment Manager and each of its directors, officers, employees and agents against any loss,
liability, claims and damages (including legal costs and court fees) arising out of or in connection with the false, inaccurate or
misleading information contained in such statements.

2 5 DR E AL B A A BB YR LT SR . R P R S R L A, EEAR. BT AR
PN DR R WA S R A YR B BRI OB ITD 51 B B AR TR . BAE . HRKIRE (ISR ke
HHD .

This Agreement may be executed in any number of counterparts, all of which taken together shall be deemed to constitute one
document.

A bpedk v AT H SOR B3, A SORIAS S AR — SO

Joint and Several Liability 5] &3 B ZH/E

Where there are more than a single individual named as the Client, the obligations and liabilities of such individuals under this
Agreement shall be joint and several and shall be construed accordingly. The Investment Manager shall be free to discharge
any Client or Clients from liability, enter into any agreement with him/them, change or agree to change his/their liability, or
grant time or tolerance, or make other arrangements without prejudice to the Investment Manager's rights and remedies against
other individual Client or Clients.

& FAEER —A Nt KIGEITEN S P 85 ORGSR R AE IR, AZABR AR . SRS T B Rk
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223
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23.1

232

233

24
24.1

24.2

25
25.1

25.2

A — R B P EE, SEHET AR ok, BCE Sl RS o A, slAn I ] 70 PR 5 7 B AR L A
ZHE TN SR B R AC B L fh— 44 5 44 %0 IO HER S Al

In case the Custodian is the Investment Manager or the Associated Companies the Investment Manager may, in accordance
with clause 22.1, offset any amount in any Client's or Clients’ accounts maintained with the Investment Manager or the
Associated Companies to settle the sum due from the Client.

AT N A SO S A ], BUAKHATRIEEE 221 K, DMEMT—H s —(H DL_E & P AERCE S IR P Y
FEATRIAAREH KK, LUB R P 55 -

Where there are more than a single individual named as the Client, this Agreement shall not be terminated upon the death of
any individual Client. This Agreement will remain valid and binding on other surviving joint account holders. In addition, all
rights and interests under the account hereunder shall be subject to survivorship and vested in the surviving joint account
holders.

mEFAFHLZR—ANL, AR S, WA GRS LL, W R A S AR R A iR =
FANVERIR . A H, BR7TEN 1 BT REM B HE 250 4 8 oo A3 A (0 88 B A 0 S A R = 1) P

Rights of Third Parties 55 =& HEF|

Without prejudice to the clause 23.3, a person who is not a party to this Agreement has no right under the Contracts (Rights of
Third Parties) Ordinance (Cap. 623) (the “Rights of Third Parties Ordinance") to enforce the rights under or to enjoy the benefit
of any terms of this Agreement.

JAANEES 233 RGO IL T, E— B AN LA E SN, ISR (GRICGE=FER)RED) (&%
HEES 623 FO(TAE [ 5 =FREM RG] | )IH T U MEHE ) BT B A AT A (T s O 2

Notwithstanding any provision contained herein, the consent of any person who is not a party to this Agreement is not required
to rescind or vary this Agreement at any time.

R AR AT, PTG AREH 22 5T A tohed S 2SI A ik ) SN2 [

Any director, officer, employee, affiliate or agent of the Investment Manager may, by virtue of the Rights of Third Parties
Ordinance, rely on any provision herein (including without limitation any indemnity, limitation or exclusion of liability) which
expressly confers rights or benefits on that person.

ERERENES, FEANE. BL, WEMBHERELL, B =FERGEE, R TSN LN
PR B P o 2 A AT A il TR B IGRR (R AR E AR, RTS8 PR B AR RIEE )

Governing Law and Jurisdiction B BE31 7] : BEHE

This Agreement shall be governed by and construed in accordance with the laws of Hong Kong. The parties hereto agree to
submit to the non-exclusive jurisdiction of the courts of Hong Kong.

A Vhe S A AN ARRE, Ve 2% T IR R R R A MU e ) I S i R P B

In case of inconsistency between the English version and the Chinese version in this Agreement, the English version shall
prevail.

U A sk D STRAR B SCRRAS HH BT AN — B2 R, PASESTRRA 247

Risk Disclosure Statement J& a5 55 BH

The Client hereby confirms that he has received the Risk Disclosure Statement (see Appendix 6).
%P iR S B s R Y G RMERN) .

The representative of the Investment Manager hereby declares and the Client confirms and declares (as evidenced by the
signing of this Agreement) that with respect to risk disclosure, the representative of the Investment Manager:

BA AR LB IR 5 2R S8 A A3 2 Do), sl A R, BUEABR.

a) has provided a risk disclosure statement in the language (either English or Chinese) of the Client’s choice; and
IR E P Frs R (050 5 GOCrh O IR e e s Wl &
b) has invited the Client to read the risk disclosure statement, ask questions and take independent advice (if the Client so

wishes).

A PR R BB R T L 1 P S FOR ST (L (s P oA R .
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IN WITNESS WHEREOF, the parties have executed this Agreement as a deed as of the date and year first above written.
PAZEREH], ATk 07 AR A v i BT i H DR A e A 2 32 52

EXECUTED AS A DEED by the Client
iz PR A RUR R &

=

Signature(s) of Client % /5 %5 &
Name of Client & Fitk4Z
Date H3:

SIGNED BY
For and on behalf of /X%
JMC Capital HK Limited

ERERAGFGHRHRAT

Authorized Signature(s) $EZE A
Date HH:

22

Pursuant to Clause 25.2, #R#E5 25.2 f45K SIGNED
by the representative of the Investment Manager

BREHARER

Signature of Licensed Representative ¢/ A 358
Name #&:45:

CE No.H Y4 5% :

Date HH:



Appendix 1 [ff&—

LIST OF AUTHORIZED PERSONS

BREAZE
Name of Client %5 42 F%: Account No. &5 55H5:
Name(s) of person(s) authorized to execute all relevant
documents, give instructions or take all actions C.E. no. Specimen Signature(s)
TR RER B A MR SO R RE SIPS FrE kR
I AATEN L2 4
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Appendix 2 f#R—
INVESTMENT CONTENT
HENE

Name of Client %5 44 78: Account No. Hz 5 320%:
Investment Objective Aimed to achieve capital appreciation or reservation through active management of the
5 HAE Portfolio

BRI AR S B I A AR

Investment Strategy

B g

O Derivatives Trading fiT2E i35 5
[ Venture Capital Investing ¥4 3 A a1
Ll Growth Investing =% 4

[Ivalue Investing [EHIXE

LI Hedging Investing $7H% &

LI Dividend Investing it 2% &

[ Fixed income Investing [ & X 25 % 4

[ Capital Protection Investing A &

Ll Others H:Ati(Please specific 773 BH)

classes

PR /% K

Risk profile of the portfolio O Aggressive 1 HX
BRMe RS L Growth # £
U Balanced 21
LModerate #1 /i
[ Conservative £5F
Investment Services/ Asset | [1Deposit 772k

[ Trading in Equities (including long and short trading - with the latter subject to mutual consent
of the Company and the Client, as well as initial public offerings) & Collective Investment Schemes

BE (UIEREEHE -BEARAATME SRR, RERAMMEK KEMEs
#IHH

[ Trading in Fixed Income Instruments [ & Y 25 7€ i & 21

O Trading in Derivatives (including but not limited to for hedging purpose strategy, including long
and short trading and trading by margin financing) #7452 i CEIEEAFR A A B E 1

, U REAEEEAMREEME) BHE

U Trading in Structured Products %% & v ' B

U Trading in Foreign Exchange Contracts #MiE & £ B £

O Private Equity Investments FAZE B HER S
ClOthers H:Ath (Please specify st B )

Geographical Location

HIg 3 A

[Hong Kong Market #1715

[ Global Market (Including Hong Kong Market) &3k 1i35 (H3E&F#TIE)
[ Specific Market Only 12 PR A% 7€ T35 (Please specify 55t B

[LIGlobal Market Except 423k T735, LA T TG54

Investment Industry

BRATE

CJ All Industries FrE 1T 3
[ Specific Industries Only {8 FR A 45 £ 1T 2 (Please specify 55711

LAl Industries Except FT A 473, LA AT 3K 4

Benchmark

[CJHang Seng Index fE4: 45
O Standard & Poor's 500 (S&P 500) A2 #:1 # #5 Bt 50

CJCSI Smallcap 500 Index H7#5/N i 500 545
[1Others & (Please specify #5iEH: )

=

Signature(s) of Client %5 % &
Date H#H:
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MAXIMUM EXPOSURE OF ASSET ALLOCATION OF PORTFOLIO AND INVESTMENT
RESTRICTIONS

B AR A I B b BRAN R FR A

[JNo maximum exposure of asset allocation 724 & & 73 fic KR
[IPlease follow the table below ## T #:

Maximum exposure

) of asset allocation

ASSET CLASS % &85 R 4 B4 L TR
(% of Portfolio#)

(A A A 2 24

Equities JF5
including but not limited to stocks, shares, options, warrants, index futures (for hedging

purposes)
AFREARR RS o IR, RS, R8O (REPHE)

Fixed Income [& X 25

including but not limited to bonds, notes, debentures, loan stock, convertible bonds and treasury
bills

BFEAR RS S MR, RIS, TR R &R R

Cash H&
including but not limited to deposits with financial institution, money market, and fixed income
instruments

BB EARRBAE S RS S B T 007K, DUR I e YA o E i

Alternative Investments / Derivatives F3EIRE / ATEAE
Including but not limited to forward foreign currency exchange contracts, currency swaps as a
hedge against exchange risk, spot foreign exchange transactions, etc

BIFEARRE I SME 549, FRMINE BRI S 5, SRR S S

Structured Products 4515142 &
Including but not limited to dual currency investment, equity-linked note, FX-linked note,
commodity-linked note, interest-linked note, etc.

BAEEARPE G, BORH0STE, SRR, Mg, B
RS

Private Equity Investment FABRERE

Others FAih
[IFinancing for New LP.O ¥ b1 2 A& o
Ll Others HiAtl(Please specify &5 H) : o—

# Portfolio = Investments held under this Agreement ¥&&E4HA = A sk N A G IAH

Investment Restrictions 33 FR# :
CINil 4%
[IBorrowing or Leverage other than short selling activities (as detailed under Investment Services above) is/are not allowed
ARFAEEEAEREE(E TR R L [HRERE | ) BrAb
[ Unlisted shares (except private placement relating to an initial public offer) are not allowed
AR B AE BTy OB IR A BRI B A NBCERR M)
[Investment in non-investment grade debtinstrument(s)is/arenot allowed
AT LGB A G R A b
[ Investment in structured product(s) is/are not allowed
AR BCATR ARV 2
U Others, please specify
'ﬁﬁ iH ui EU%

=

Signature(s) of Client %5 % &
Date H}
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Appendix 3 ffiR=
FEE SCHEDULES
RERBUER

Name of Client 255 & 18%: Account No. g F 5815:

Management Fee M’g fi%

1.

option 1 (%)
The Investment Manager will charge the management fees from Client on monthly/quarterly/yearly basis HK$/US$/RMB
at the last Business Day of each month/quarter/year.

PR /2R /R — (8 5 H I E e 3 P A B, B /2R /e R A i S0 N IR .
LOoption 2 (T % ™)
The Investment Manager will charge the management fees from Client on the basis of one-twelve of % of the net-asset
value of the Portfolio as at the last Business Day of each month/ quarter/ year, payable at the end of each month/quarter/year in
arrears.
PRSP A /2L etk — A8 e H IR G 1R E Yolt)+ i — WO A P, H AR/ AR IARSE
£
2. The Investment Manager is authorized by the Client to charge the management fees out of the assets of the Portfolio from the date of this
Agreement until the termination of this Agreement.
DEATREA A I B AR L, 27 PR ACA S B A A A A SO P
3. If the period for calculating the management fee is less than one full month/quarter, the calculation of management fee will be pro-rated
for the number of days of the relevant month/quarter.
IR AR A — e A /R, R B TR AR R (/2R ) FERS H AR LB B S AT
4. Management fee is payable to the Investment Manager regardless of the performance of the Portfolio managed under this Agreement.
AamA R TS B A A G I IR AT, 25 K2R T TR A
Performance Fee R &

1.

Performance fees for the Portfolio excluding Private Equity Investment will be calculated annually at the end of the Investment Period
and shall be payable within 30 days after the end of the Investment Period or upon termination of this Agreement (whichever is earlier).
For each Investment Period, performance fees are calculated on the basis as follows:

AR S B HE B B I BB & R B B s B S A R AR BE AT S, HLR R SE 4548 30 RN B AR L7k Rf ST AT (
DAL 2 ). il — BCRUIN, RBUE AT R IR LR OB B A & [R5 5

ClOoption 1 (7% —)
Performance Fee to be charged for an Investment Period = Performance Fee Rate x (Net Asset Value of the Portfolio on the last
Valuation Day - High Water Mark)
(G BRI R IR =R T &R X OAEE D MIRB A IR EEE - mKAAD
In respect of the Portfolio excluding Private Equity Investment, the Performance Fee Rate = %

HIRARR SRR A BB LS, RIFEE = %

Ll Option 2 (%)
In respect of the Portfolio excluding Private Equity Investment ¥}/ JEFAZE EME L& & 4L &

Return Rate [F]#{ % Performance Fee IR &t

% or less B,LL T~ %
Above %Lk Portion exceeding % is % it % HIFA I %
Above %Lk Portion exceeding % is % i it % B I %

[lOption 3 (F%£=)
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. Performance fees for each Private Equity Investment will be calculated after the Private Equity Investment is disposed of or is determined
by the Investment Manager to have become freely tradable or have a readily ascertainable market value (each a “Realisation Event”) and
shall be payable if the Private Equity Investment Net Proceeds exceeds the Private Equity Investment Cost. Performance fees for each
Private Equity Investment shall be payable within 30 days after the Realisation Event. For each Private Equity Investment, performance
fees are calculated on the basis as follows:

5 TH A 52 I RE 5L 9 1A 5 200 B ofs A R 53 B HE 430 8 4P 0l B e 0 A B 52 2 T T S B R B A T SE 1) T 35 HAE
(EIRg Ry “SBUEAE” O RFTE, MRS AL 55 BORE 50 3 V0 A s B o A 55 M HE 80 38 AN IR JE S AT o AR THAL S5 B HE L
MR B B AR B R 30 RINSOAT. BRI SRR E, SR AT T T

Cloption 1 (5% —)
Performance Fee to be charged = Performance Fee Rate x (Private Equity Investment Net Proceeds - Private Equity Investment Cost)

HEWCH BN B =R R X (RS I BB A - A S B RE 1R 1A

In the case of a Private Equity Investment, the Performance Fee Rate = %
BIRFASEBHERE, SR = %

Lloption 2 (5 R )
In the case of a Private Equity Investment ¥}A A S IR AEI & -

Return Rate [H] 3% Performance Fee i &

% or less LA T %
Above %LL Portion exceeding % is % B % BT I %
Above %LL L Portion exceeding % is % i YA vl %

[lOption 3 (F %&£ =)

. Upon a Realisation Event, the Private Equity Investment Net Proceeds (in the event of the Private Equity Investment being disposed
of) or the Securities (in the event of the Private Equity Investment having become freely tradable or have a readily ascertainable market
value) of a Private Equity Investment will be converted into an initial Portfolio delivered/transferred to the Discretionary Account and
will no longer be considered as a Private Equity Investment.

SRR, FASEBEBCE RIS (R GEBEBE YR E) B (RS IHERE W B 52 5 BURA 5 i
SERITTIGEAED SRR 2 S A /RS 22 A RE TR P IR B A&, AR AS PR R RL S BRI A

. Upon deposit of initial fund by the Client, the initial capital of the Portfolio shall be treated as having been divided into notional units
of *HKD/USD1.00 each. Subsequent inflows or outflows of funds shall be accounted for as having increased or decreased in the number
of notional units of the Portfolio.

BEEEHERR, REHEGHERE AR LL*HKD/USD1.00 #)7> 2588 44 3 B . FEAR & Sift N B L AR A 1 in alami s>
BEHEHRENIE.

. For the purpose of calculating performance fees, the Net Asset Value of the Portfolio should be calculated before deduction of any
accrued performance fees.

DAGTHRRIEE A H Y, BRI A AT A E BB NS IR R R

. Whenever cash is deposited into or withdrawn from the Portfolio, for the purpose of calculating performance fees and determining the
High Water Mark, the net asset value of the Portfolio (if any) in the previous Investment Period will be increased or decreased
respectively as if the cash was deposited in or withdrawn out from the Portfolio in such Investment Period below by the same amount
deposited or withdrawn.

PARH LRI B K IR R RLAR A H K, A e G A A AP NG I Ry, R R IR A S RO A A ()
s R BRI BB, AR TR G B A P I B A S A N B U Rl R KT

. In case the Custodian is the Investment Manager or the Associated Companies, the Investment Manager is authorized by the Client to
charge the performance fees out of the assets of the Portfolio from the date of this Agreement until the termination of this Agreement.
WUREEE AR A AR, AR EMN DR EEA AL, BRRERESE IR EEBIRIT .
"Net Asset Value of the Portfolio" or “NAV” means the total value of all the assets less any liabilities in the Portfolio (excluding assets
and liabilities attributable to Private Equity Investment). Net asset value shall be computed in the absolute discretion of the Custodian
on a monthly basis, based on the closing price of the relevant investment in the relevant Portfolio on the Hong Kong Stock Exchange
or other major markets or, in the absence of any trades, shall be based upon the mean between the lowest available offer price and the
highest available bid price for those securities, and market rates of the foreign exchange positions, and shall include cash balances,
accrued interest, dividend income and capital gains.. If no price quotations are available, the value of such investments shall be
determined from time to time in such manner as the Investment Manager shall determine. Any value not calculated in Hong Kong dollars
will be converted into Hong Kong dollars at the exchange rate (whether official or otherwise) deemed appropriate by the Investment
Manager after considering any premiums or discounts and exchange costs.
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MR AFNREEENAV? | IR REAG NITH G ER S &6 CRMFRRSFRERE A EM AR  PEE i
AUENIAE I HE, DA A0, SRR B AR & PARRR B P AZ i el LAt 3 BE TS (K T B 5 il S AT
AL, WA L AT IR R DR S BRI RN, SANE ARG A, R OEBE ek, RatFlE. B2k
ANFEAKME . WARA BRI, S E RS T 5OA SR I T E A7 308 o AR T DB IS 5SRO RS R & BL
P SEPLACE 8 B AT AT (T (E T R S SO RAAR , F LA T TR 8 R B I P BE 5 (AR ' 7 LA R B ) Sl 5

"Investment Period" means each calendar year ending on 31% December. The first investment period begins on the date of initial fund
deposited by the Client. After that, the performance fee for the next year will be calculated on the basis of the NAV as at December 3 1st.
[REW ] e —EEFEE, REEFE 12 A 31 Hesl. aREBEaIRE s e RER HRkG. gsaEsi 12 4310
A G PR EEA H TR &

“Valuation Day” means the last business day of the Investment Period.

MEH ] fEsE AL — e e .

“High Water Mark” means the higher of (i) the highest Net Asset Value of the Portfolio as at the last Valuation Day in any previous
Investment Period; and (ii) the Net Asset Value of the Portfolio at the time when the Client deliver/transfer the initial Portfolio to the
Discretionary Account.

[RAKALAE | JELLT W& B () R Teni S AR —(ERF A H B A s i E R (i) &7 YIR AR
MG AT iR B REREEIR P RS BB S R A fE .

“Private Equity Investment Net Proceeds” means the proceeds of realisation of the Private Equity Investment (or its fair market value, as
determined by the Investment Manager, if the Private Equity Investment is not disposed of) plus the value of any other assets attributable
to the relevant Private Equity Investment (including any income received in respect of the Private Equity Investment) less any accrued
but unpaid fees and expenses relating to such Private Equity Investment.

(RSB RS | TR P B S I B e (CHRARR B AN S IR, R B A s e S A PTG e n B
JRES TR R R 5 P R 3 PR A A At B 2 (B (LA AL S B RE B AR AR AT SO D 95 B2 A 552 B RE 5 S A ] E AR AT I
AHEAR A I E AR S

“Private Equity Investment Cost” means the fair market value of the relevant asset at the time it is designated a Private Equity Investment
or the cost of acquiring the relevant asset (including all transactional costs) if it is designated a Private Equity Investment on acquisition.

[ RSB BSR A | A7 8 4 P AE e o L S5 R RE R IR O AP T 5 (B, B SR WSO Ry A i o A RL SR PO RE R i, R
AR T ZE I RA (BT I A .

Commitment Period &% : year F

Termination Fees 4%1F &:

=

Signature(s) of Client &7 &
Date 5 #7:
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Appendix 3A ffR= A

ADMINISTRATION FEE (APPLICABLE TO BERGOS CLIENTYS)
TBE GEF R Bergos &)

Name of Client 255 & 18%: Account No. g F 5815:

This Appendix 3A applies to you who has entered into an Investment Management Agreement with JMC Capital HK Limited
(the “Investment Manager”) dated to appoint the Investment Manager to act as your external asset
manager to deal with your bank account(s) maintained with Bergos AG.

BEF = A A EL IMC Capital HK Limited ( [ #8448 ) 7 AT E R T
(PSR 2SI AN 22 B N 2 B E Bergos AG SRAT S L€

The Administration Fee is charged for the operational and administration services provided by the Investment Manager. The
Administration Fee is calculated as % of clients” NAV as of the last Business Day of each month and
payable at the end of each quarter. The Administration Fee will be directly debited from your Bergos bank account (account no.

)
ATBCE S P SO A A R TR (L A3 BT OIS . ATBO IR ORI P R — IR 3 H IR A EHME %

JAREZERER [ Bergos % P WUBATIE S . ATBUR & ELEAEIE 0 Bergos 5 1 (IR 5 5508 ) k.

=

Signature(s) of Client %S5 %%
Date H#:
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Appendix 4 [ffZ& 1

CUSTODIANS AUTHORIZED FOR DISCRETIONARY ACCOUNT SERVICES (INCLUDING
EXTERNAL ASSET MANAGEMENT SERVICES) AND DISCLOSURE OF MONETARY AND/OR
NON-MONETARY BENEFITS RECEIVED BY THE INVESTMENT MANAGER

BRRARE Y (BRI E E B ERE) K8 A R BRI Sl et & / AR sl i i

Name of Client 2 /5 22 #%: Account No. fRJ5 4215:
Custodian Custodian Start operation *Rebates % # Soft dollars Client
sEEAN account no. date BURTRAE received received Acknowledgement
RPN =2 =k from Custodians | from Custodians PR
PEAEE N PEAEE N
AR [ % LN
E[5e 3 7k
Eg 7 Eg 1F Eg f-F Eg #I71 Eg #1
JMC Capital HK Ltd 9D-8888 DD/MM/YYYY Nil ¥ES/NO
YES /NO
YES /NO
YES/NO
YES /NO
YES /NO

* The nature, amount and calculation method of these fees can be changed at any time, depending on the relevant Custodian and/or
related transactions.

A B ROVE R WO AT SR PT AR DO AP AR AT N /B 52 5 TS

# The relevant non-monetary benefit includes research reports provided by relevant Custodians to the Investment Manager or inviting
the Investment Manager to participate in investment forums/seminars /training.

P ARG A PSR A AT, A RT BESR LRI O3 oy mORH T AR S NS R /T 7T /B I 5

30



Appendix 5 ff{fRH

DISCLOSURE OF MONETARY BENEFITS RECEIVABLE OR TRADING PROFITS IN RESPECT OF
INVESTMENT PRODUCTS

B 2 it A I < SR 2 BT SR P8 B R B R

Part A — Products Issued by Independent Issuers
ARG - BLFATABITHRER

Type of investment product % & /& i S
(non-exhaustive) (AEF¥REMIED

Monetary benefits receivable or trading profits made by the Investment
Manager and/or the Associated Companies

BB ACHL e/ B BB T IS O e At T AR A B R

Bonds
&7

% of the investment amount of the transaction

B e A B 2 5 B 808 < R %

Up to

Funds
H4

Initial commission rebate: Up to % of the subscription

amount

% of a fund’s annual management

Trailer fee: 1) Up to
% of a fund’s annual performance fee

fee; 2) Up to
LR/ A i B S P Tt X i) %

RGBT 1) fem A2k G S B %3 2) He 1 A
He G BEURCR B B 11 %

Structured Product
AR E

% of the investment amount of the transaction

fie e A B 52 5 IO B0 A %

Up to

Part B — Products Issued by the Investment Manager or an Associated Company

B#4 - BEEHSRIAHRERTHER

Type of investment product 5 & & & F 45

(non-exhaustive) (JEFFEEMIE)

Monetary benefits receivable or trading profits made by the Investment
Manager and/or its associate

BORACH %/ BCHAT R T IS ) G B A s R S B 45 A

Bonds N/A
(Cea AN
Funds Initial commission rebate: Up to % of the subscription
s amount
ZEx S
% of a fund’s annual management

Trailer fee: 1) Up to
fee; 2) Up to
=R/ S A I 5 S T e %
AT 1) e R SR T %; 2) HR 15 A
H G A7 ORI # 1Y %

% of a fund’s annual performance fee

Structured Product

AA R E i
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Appendix 6 [t/

RISK DISCLOSURE STATEMENT J& [ B2 i

Risk of Securities Trading §§#738 5 1 A&

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.

ae M A R ] Re e AR ). SR ER T R, HESNEREE. HERRERL AR, i ReE
EEEVE P

Risks of Trading Growth Enterprise Market (GEM) Shares & B Al 3£ A% B4 1) JEL g

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

BSERUBL A 0 B AR R (430 BB UM R S o ) T 08 L 480 R A L 5 PR R A M) B 1 0 TR BE R BTl A
SEBUBLAD T REAR W BB RSB IEAR AR, P RIBAEEE A S ER, AE A RNSERE . AEERTIZN®R &R
PR H AR, R IS T 508 & B8 M A BB R B IS E o BT B RISERRB i 1 BB AT AR IS
PO F (0 ELHS A A ot BB SRR T A 7] — e R AR e IR P B B A . R FRAR Bk W
(1 19 7 B A SEAR T 35 (¥ 1k B R B SR R Bt i BB T AN B i, ISR IEEE R L. £ IS
AR ) E B AT TC - SRS IR A B e o A U 4 IR A i v - SRR A B ikl ) C [Rlestd ) D B EE
HIRE IR R AAE BRI E B TR . P AT LIRS 5 20, ESERERIA L 7] 1 A ERZ TR St &

o BB () ERE, HRIRRZIH AU E R R AL AR DA 50 2 P AT B R ) AR BB SRR A 2 — s — bl
RN LS

Risks of Futures and Options Trading I8 & $IREZZ 5 1) E Fgx

The risk of loss in trading futures contracts or options is substantial. In some circumstances, the Client may sustain losses in excess
of the Client’s initial margin funds. Placing contingent orders, such as "stop-loss" or "stop-limit" orders, will not necessarily avoid
loss. Market conditions may make it impossible to execute such orders. The Client may be called upon at short notice to deposit
additional margin funds. If the required funds are not provided within the prescribed time, the Client’s position may be liquidated.
The Client will remain liable for any resulting deficit in the Client’s account. The Client should therefore study and understand
futures contracts and options before the Client trades and carefully considers whether such trading is suitable in the light of the
Client’s own financial position and investment objectives. If the Client trades options, the Client should inform yourself of exercise
and expiration procedures and the Client’s rights and obligations upon exercise or expiry.

B B 5 A EOUIHE s R R eT DANRCR . 7R B0 T, 5 IS S B Al v B BB I BRI AE N IR SRR B A
FPROGE VRS, Bl “abfh” BCCRRIE” SFEfRR, RORLRESIEE IR . WIS DO BERERR SRR R IRIAET. B
A RE B2 AT R ] N SRAF N BRSO DRSS B o RN REAE S 58 O IRe ] N BLPT TR AR, 2P HIR P ES W RE T &
SRTT, 2 P AR 20 5 (IR 5 AR A BT HE R R R B B 3. PRI, B PR E AT T R ) Ba R
B, CARMRIBA S W BORD AR A BAR, fFAEE RIS E R TE G . %P HE IR, (R 47 (IHE &
SRR IR ORE Y, DABC 5 AEAT A IRE S JUTHE S 911 FRORE A B P AT

Risks of Trading in Leveraged Foreign Exchange Contracts fE#E3\/MNEA 5 1 E B

The risk of loss in leveraged foreign exchange trading can be substantial. The Client may sustain losses in excess of the Client’s
initial margin funds. Placing contingent orders, such as "stop-loss" or "stop-limit" orders, will not necessarily limit losses to the
intended amounts. Market conditions may make it impossible to execute such orders. The Client may be called upon at short notice
to deposit additional margin funds. If the required funds are not provided within the prescribed time, the Client’s position may be
liquidated. The Client will remain liable for any resulting deficit in the Client’s account. The Client should therefore carefully
consider whether such trading is suitable in light of the Client’s own financial position and investment objectives.

TR COME 22 5 S RS T AT 2> B K. %05 TS S RS R AT RE IS % P I e ) R a8 ki, BV P NS 5
oo, Biln “abah” s BRI L5, TR ORISR R BRI % P RS s A MR ISR RIS Le s Sk
INIEHAT o 2P T RERCELR — 3B E A B N ARSI OR 8 kBR8P R REAE P T FRO By ] PO SR AL P 5 O GKRRL % 5 1Y
APEEHREGH V&5 B ERZ P FIRE P BT 2 A, B, &5 LIS R E SR B IR R
BHE, BHEERGAEES.

Risks of Client Assets Received or Held Outside Hong Kong 7E2 ¥ DL /Mt 7 WEBIFH BI& 5 & 2 1R

Client assets received or held by the Investment Manager 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.

32



BB ACPLAE AU LU 7 WO B R A 15 5 B, 2 52 AT e A ) v T I )0 P v SO T A 1 - g ik
Bl (R ARG (B 571 =) RNRIERZIRBIRIRT IR FTREA P A . BH, A% P BER TR g S AR T
W EFAT 1R 7 S PO AR T DRt

Risks of Providing an Authority to Repledge the Client’s Securities Collateral etc.

RECRE S KRB HEIT S5 1 AR 0 ALk

There is a risk if the Client provides the Investment Manager with an authority that allows Investment Manager to apply the
Client’s securities or securities collateral pursuant to a securities borrowing and lending agreement, repledge the Client’s
securities collateral for financial accommodation or deposit the Client’s securities collateral as collateral for the discharge and
satisfaction of its settlement obligations and liabilities.

A A PR AR, AT RIS R B i (N %7 A8 o3 RS AT i« R 5 ORI AT i P A1 DU
UG, SOl 5 BRI AR S A28 2 T CUBAT S (R A AR S B AT i, e — 2

If the Client’s securities or securities collateral are received or held by the Investment Manager is in Hong Kong, the above
arrangement is allowed only if the Client consents in writing. Moreover, unless the Client is a professional investor, the Client’s
authority must specify the period for which it is current and be limited to no more than 12 months. If the Client is a professional
investor, these restrictions do not apply.

BN 5 1 38 s IR HRA i i 5 B A SO R AT 1, R 3 e PR B 5 Dttt as 3 1 R A 00 R 7
TR Wb, BRARR PR EERAE, TP NRES LARARO, BRI GEE 12 0. A& F2EE
e, RIA R R AN -

Additionally, the Client’s authority may be deemed to be renewed (i.e. without the Client’s written consent) if the Investment
Manager issues the Client a reminder at least 14 days prior to the expiry of the authority, and the Client does not object to such
deemed renewal before the expiry date of the Client’s then existing authority.

BEAh, %P R E A A B R R IR JE W BT e 14 HRT 2 5 3% A B SRS A 2 DRI R, MRS 4E
A B 52 HEE 1A SO e i T AU SO R RESE AN S, RIR R R Hs & 2 5047 5 5 1A 35 T iR A 4 LAY

The Client is not required by any law to sign these authorities. But an authority may be required by Investment Manager, for example,
to facilitate margin lending to the Client or to allow the Client’s securities or securities collateral to be lent to or deposited as
collateral with third parties. The Investment Manager should explain to the Client the purposes for which one of these authorities is
to be used.

IR A JEAT VA G 2 P LR B IS LU TR . AR, BCRACH T e SR HE,  DUEGI I % 5 R O R & Bk e
HE3K B 5 1) 805 B I A A £ P 38 =07 SR A iR AT O 58 =05 o AT R 50 A BRI 170 7 5 DR % e A ) g £ P
BHEE

If the Client signs one of these authorities and the Client’s securities or securities collateral are lent to or deposited with third parties,
those third parties will have a lien or charge on the Client’s securities or securities collateral. Although the Investment Manager is
responsible to the Client for securities or securities collateral lent or deposited under the Client’s authority, a default by it could result
in the loss of the Client’s securities or securities collateral.

fif s 2 P s B, TR P 1R B 7 A A P B IO 5 =7 R 2R = U e 2 P 1A R 55 Bl 7 1A i L
A7 B EHESUE HHAHAC . BEARAT R0 S A BRI B 5 1) B2 0 35 T £ L BT TR % P 1) o3 B R AR i R e R B/ s, (H
EIRBCA A I B AT A R BB R EUR PR R P RS IR B IR

A cash account not involving securities borrowing and lending is available from most Investment Managers. If the Client does not
require margin facilities or does not wish the Client’s securities or securities collateral to be lent or pledged, does not sign the above
authorities and requests to open this type of cash account.

REZ WA LB IR MPAY KSR SRS . B 5 IR RS TR, S0 A B 8 27 s S fR A i e i
HECEA, D288 ERHEE, W ESRE R EIRS .

Risks of Providing an Authority to Hold Mail or to Direct Mail to Third Parties
AU B BOR BT 55 = T5 I R LR
If the Client provides the Investment Manager with an authority to hold mail or to direct mail to third parties, it is important for the

Client to promptly collect in person all the contract notes and statements of the Client’s account and reviews them in detail to ensure
that any anomalies or mistakes can be detected in a timely fashion.

B 5 i PR A S R, AR ACIF BT B B e P55 =07, 5 W ZA R B SR A R 1A 2 5 R 5 R RS
B AE B, I CAREARBIRE,  DURE OR T R R (5 58 B AF: iy 22 Bl ik o

Notes for Investment Manager $ % & H T HHIF

The Investment Manager should confirm with the Client at least on an annual basis whether that Client wishes to revoke the authority.
For the avoidance of doubt, it will be acceptable for the Investment Manager to send a notification to the Client before the expiry date
of the authority and inform the Client that it is automatically renewed unless the Client specifically revokes it in writing before the
expiry date.

P RSP 2 DERAE B P R B IR 7 2 5 A LGN R TR HE R R . A T IR Sk, BUA AU R AR RZ TR A JE
fH I AR B2 5, SRMIBRAR S P AR R AT T E AT DA T I R G R, BRIRZIAREE & BB
A
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Risks of Margin Trading £#354% H = & 5

The risk of loss in financing a transaction by deposit of collateral is significant. The Client may sustain losses in excess of the
Client’s cash and any other assets deposited as collateral with the Investment Manager. Market conditions may make it impossible to
execute contingent orders, such as "stop-loss" or "stop-limit" orders. The Client 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, the Client’s collateral may be liquidated without the Client’s consent. Moreover, the Client will remain liable for
any resulting deficit in the Client’s account and interest charged on the Client’s account. The Client should therefore carefully
consider whether such a financing arrangement is suitable in light of the Client’s own financial position and investment objectives.
A7 THCHR AR T A A2 S BUAS R 1 s R B T RE R K . % 5 BT BRI S AT B BRI % P AE RO A B 4R
B AR 2 A i BB AT T ARG . T35 DT R IS S 4R, Bl “akf” B “PRIE” $Rn kT, %
J5R] B R R ] O SR AR N RSN 0 DR 8 BRI R R o B 28 5 A REAEFi8 5 R0 R ) PO SO T 5 R O 8 <. HER
MU, P R T RE G AR P RS T &, Ah, &R E 555 IR N R H B AR R R e R 4
FHRE AR, Fit, %5 EREA S M ECRI R E BAR, A5 MM 2Rt alE .

Additional Risk Disclosure for Futures and Options Trading #5338 & & HiHE B & ZE /M E b

This brief statement does not disclose all of the risks and other significant aspects of trading in futures and options. In light of the
risks, the Client should undertake such transactions only if the Client understands the nature of the contracts (and contractual
relationships) into which the Client is entering and the extent of the Client’s exposure to risk. Trading in futures and options are not
suitable for many members of the public. The Client should carefully consider whether trading is appropriate for the Client in light
of the Client’s experience, objectives, financial resources and other relevant circumstances.

AR I ANR A KRR P B R R . A S, BT LR ST, e T AT
LI IR (R A BRI IR 6 A BRAR) A Pl e ZE R B B AR R . I B M IR 2 AR B H WA G E, &
F A SRR R &, %8 R WMBOEIE ARG, MOEEE RS AESMZER.

Futures 38

1. Effect of “Leverage” or “Gearing”“ﬁﬁ”ﬁ},@

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

WS ARG REEAR S 2K, R REAE 5 5 b S < AE AR PR . T 5 I ) e Bt B 3 % 5 $ N B0 7 4
AHIE it O EI R 8. PrbL, % 5 e, TS MUER R AT s e Al B2 . DI 5 il e g ok A i b A Or
56 < B R MERRAS B BB IR T 190 A P SR AR N RO BRSNS A R TN P I RE B R e R R KPR e, H
BRRES, FEERHNENEIESUMERAS B, BEFREER SRR NSTHEIMNIE S, ZF6R
B HOETERS AT NP A, TR B IR KGR — M P R

2. Risk Reduction Orders or Strategies JRfEEBHEAT 5 18 BIE RKIG

The placing of certain orders (e.g. “stop-loss” orders, or “stop- limit” orders) which are intended to limit losses to certain amounts
may not be effective because market conditions may make it impossible to execute such orders. Strategies using combinations
of positions, such as “spread” and “straddle” positions may be as risky as taking simple “long” or “short” positions.
B 5 PR I L B AR AR PR BRI S B 47 (n “1bfk” s “IE@hfRE” 4877) , WATBEERIAK, BE&ATIA S
BT RN LT . BIRE AR RS G IHNE, n “Esl” An cHE SSME, PR RO JE RSt T g S
FrAREARN “R” B8 “8” BRI,

Options I
Viable Degree of Risks /&) JAFGEE

Transactions in options carry a high degree of risk. Purchasers and sellers of options should familiarise themselves with the type

of option (i.e. put or call) which they contemplate trading and the associated risks. The Client should calculate the extent to which
the value of the options must increase for the Client’s position to become profitable, taking into account the premium and all
transaction costs.

WIRESZ 2 R FBAE W o %P RNE AR B E AN N B B UIRE, Y 1 AT R B SR ) (RIVRZ e ST
EEREHIHE) LURAHRE B R B P R AN IUIRE B SIS 5 A, SRR TS SR (LA e 2 i 22 /0 A REEA

The purchaser of options may offset or exercise the options or allow the options to expire. The exercise of an option results either in
a cash settlement or in the purchaser acquiring or delivering the underlying interest. If the option is on a futures contract, the purchaser
will acquire a futures position with associated liabilities for margin (see the section on Futures above). If the purchased options expire
worthless, the Client will suffer a total loss of the Client’s investment which will consist of the option premium plus transaction
costs. If the Client are contemplating purchasing deep-out-of-the-money options, the Client should be aware that the chance of such
options becoming profitable is ordinarily remote.
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SN JUIHE (72 5 TSRS RN s AT (o SO RE A el SORE R o BRI R N RSAT YT, (00 ZHE AT B 2 ST WA B N\ B
AR . R BRI ZE S (KUIRE, IRERR T KBS B i, WP B i ke e 3 (2B e “ 8]
B ) o TR B HIREAE IR ORI, B PRHRR T IR &R, 5 ORI I IRE 6 S 5 B

o MBI 5 BENE ANAGIEL A UIRE,  METE R P AT DAGE IS SR 1 R FrO B o et

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

i CUWil” BBl ) SRR R R — B B NS 2 . BT SR RE S E AU &, (HUR P RE g /R s
JRRZEWIRE G IR A DO, SRR (AN BRSMARE R B A, WIRERT IR F RIS R OTW RE g AT
SUIRE R SR, RIYIHE B £ UIHE B AT (IR A AR DA AT S WS s BN OSSR e A o o L D SO B o PO SO

» RRERUT R AN B B A RS T (2B o0 “I8” —80) o 5 IRE B005 5 A A R (R e 3 2 Y
B AR “ise” . RIPTARSZI BB E IR o (B0 B SIRE AT “ #5022k, sHRJEBEAT LR MERR K.

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

SELE I 5K 152 5 T U HIRE B T S S A R, A EOT SRR BN I A BB . R, BT
AR IR S I 58 5 B PR BB o AESUIRE R AT SCBBIIR, BT A 7 SO B IR 1 R ST (R SR

Additional Risks Common to Futures and Options ¥ & & HIFE K Hfih % FLE &

1. Terms and Conditions of Contracts & &7 12 S 41 HI|

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

5 B R P AT A B I A B AR P B A R R B S A I AR AR IR, DR A B AT (B N A
THULN % 5 B A BRI B S A AR R A I AT S0, sUIRE T 5 SRR B0 ) AT AR R R PR ) o 2 5 B
BN FE RS DT, BB BB AR AT AR A AT RO (B IIREAT (D DU A FRORH BH 34 28 O3 4K

2. Suspension or Restriction of Trading and Pricing Relationships E{Z B R HI32 5 K ABRKBH &
Market conditions (e.g. illiquidity) and/or the operation of the rules of certain markets (e.g. the suspension of trading in any
contract or contract month because of price limits or “circuit breakers”) may increase the risk of loss by making it difficult or
impossible to effect transactions or liquidate/offset positions. If the Client has sold options, this may increase the risk of loss.
D0 (B T35l AN ) K/ sRE LS TS5 AR R T AT (451 2 AL FEA BR ) Aot e T 2 5 A A 5 A B A4
A 5) , AT DA IS R R, I8 R A 7 e I by i L BRARVE AT A2 7 BT Bt/ IR B . SR )P B Y
FEARBREREAE DL, 255 27K 52 A s H8 L B m] e e 1

Further, normal pricing relationships between the underlying interest and the futures, and the underlying interest and the option
may not exist. This can occur when, for example, the futures contract underlying the option is subject to price limits while the
option is not. The absence of an underlying reference price may make it difficult to determine “fair value”.

RN, AR B B SR B 2 ] DL RO il 8 B RE 2 ol F) I (B B AR T RERE ANAEAE . i, S EUIRE TS K i &
KIZAZ MR BRI TR, (EIIREAS S AN R o G ZAR B 3 2228 T & S P S DUAI BT (e AP

o

3. Deposited Cash and Property TA I & KB E

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

R P RS AE A B S EAT (28 S A7 TEOICR B AR 2, % P I8 T AR A8 % S sk TR BV e G A R 8 O, 45051
FEAE P RSN ZE B ) B RIS IR DR B3, TR REIE R 2 /D IRV & — 2, W REZH S PRTS B R 1 1 52 s M P
Ao FERCSE R R EE R, WAl AR IR B E A A R B, RIRT R E B A B P U 5K I B e A L A 3 I
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Commissions and Other Charges 1/ & & HAth ik &

Before the Client begins to trade, the Client should obtain a clear explanation of all commission, fees and other charges for which
the Client will be liable. These charges will affect the Client’s net profit (if any) or increase the Client’s loss. By commencing
any trading activities with Investment Manager, the Client acknowledges that the Client has been so informed by Investment
Manager.

TERIUAE 5 2 01, % 5 S B 4 T P B ROT A <. BB At B . 38 S B DR B R P AR
VAN () B N2 = S48 .

Transactions in Other Jurisdictions 7= HAth Fl VA B E #1735

Transactions on markets in other jurisdictions, including markets formally linked to a domestic market, may expose the Client
to additional risks. Such markets may be subject to regulation which may offer different or diminished investor’s protection.
Before the Client trades the Client should enquire about any rules relevant to the Client’s particular transactions. The Client’s
local regulatory authority will be unable to compel the enforcement of the rules of regulatory authorities or markets in other
jurisdictions where the Client’s transactions have been effected. The Client should inquire Investment Manager about the types
of redress available in both the Client’s home jurisdiction and other relevant jurisdictions before the Client starts to trade.

AE Ay VA [ 735 (RS B A 7 35 A IE AU BT 35) AT AL 5y, B I S BRAh i B . MRS L Tl 35 O A
B, BPEANRERETRAIAR, HE8A TR EETESE, &P BT EYIA R P R ET I
SRR %P RN R 5 A B BT AR L B R, RN REIE AR S ST HISE 5 T AE L B BT R W [
B MRS ST BT AR ORI AR, BT 2, P ST A A B A 5 A By M T 1) R
R A At ) 2 LA T R PR A A R i B A N

Currency Risk 2% B

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

DAAIHS 51510 45 4 BB A A PR R B SRR s 48 NS 5 2 T 72 20 5 A4 B T A6 1) ) 30 Wl e L At [ 3 A7) 33
LT ERE A A B0 B B W S n o) — ol B W R 2 B B R B

Trading Facilities 32 2 i

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. The
Client’s 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; the Client should inquire Investment Manager for details in this
respect.

BT R 5 MR L E SR RFREITZ GBI, U7, Bl BB S4H . A, FraRitk &1
AR RE SRR B ECR R, TP T RS I B S RS BUERS . TS SN K/ BS BLE R
FJ G P A ) SEAE P A PR o P 7 IS B AT R A T A A AN, e 5 ) A P MEAT AL B A A B RIS T
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Electronic trading B35

Trading on an electronic trading system may differ from trading on other electronic trading systems. If the Client undertakes
transactions on an electronic trading system, the Client 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 the Client’s order is either not executed according to the
Client’s instructions or is not executed at all.
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Over-the-Counter Transactions 335N 5

In some jurisdictions, and only then in restricted circumstances, firms are permitted to effect over-the-counter transactions.
Investment Manager may be acting as the Client’s counterparty to the transaction. It may be difficult or impossible to liquidate an
existing position, to assess the value, to determine a fair price or to assess the exposure to risk. For these reasons, these
transactions may involve increased risks. over-the-counter transactions may be less regulated or subject to a separate regulatory
regime. Before the Client undertakes such transactions, the Client should familiarise yourself with applicable rules and attendant
risks.
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Margin, Extra Margin or Deviation Adjustments {fa5 & FESMAE S IRZHEE

The Client agrees to provide to and maintain with us such margin together with such guarantees and other security in such form and
amount and on such terms as we may in Investment Manager absolute discretion require from time to time. Such margin requirements
established by Investment Manager may exceed any margin requirements prescribed by any Exchange or Clearing
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house or broker. Investment Manager may change margin requirement in our sole discretion and at any time without prior to the
Client. If Investment Manager determines that additional margin is required, the Client agrees to deposit with Investment Manager
such additional margin forthwith upon demand. In respect of all futures contracts and/or option contracts entered into by Investment
Manager on behalf of the Client, the Client shall provide to Investment Manager such margin or additional margin or demands for
variation adjustment as Investment Manager may in our absolute discretion require immediately upon demand. Such calls for margin
or additional margin requirements or demands for variation adjustment by Investment Manager may exceed the margin requirements
or variation adjustments prescribed by Futures Exchange or Clearing House and may be changed by Investment Manager with
immediate effect without prior notice to the Client. Investment Manager is obliged to report to the Futures Exchange particulars of
all Open Contracts in respect of which the Client has failed on two successive occasions to meet a demand for margin or additional
margin or variation adjustments and Investment Manager may close out the Client’s Open Contracts in respect of which any demand
for margin or additional margin variation adjustments has not been met.
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RISK DISCLOSURE OF FUND %4 RStk &

The prices of Securities fluctuate, sometimes dramatically, and the value of securities is affected by a wide variety of factors (such
as interest rates, foreign exchange rates, credit spreads prices of equity, commodity or other instruments, index values or other
reference rates, prices or values). In respect of off-exchange derivative products, it may be difficult to establish a fair price and
determine your exposure to risk. The value of investments in any securities and any income that may be payable from such
investments, can go down as well as up. In respect of any Transaction, it is possible that upon its maturity you may not receive the
full amount of your original investment, and in some circumstances, you may lose the entire amount of your initial investment. You
should only enter into a Transaction if you can afford to lose part of your investment or the entire amount which you have invested.
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By entering into any Transaction, you acknowledge that you will make your own assessment and rely on your own judgment in
making the investment decision and accept any and all risks associated therewith and any loss or damage suffered as a result of any
Transaction. In addition to the risks set out in the Terms and Conditions, you should fully understand the risks described below. To
learn more, you can also refer to Investor and Financial Education Council’s web-site via the following link:
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https://www.thechinfamily.hk/web/tc/financial-products/investment/funds/index.html

Generally, Funds involve the following risks: —f&IM &, #{EEESWHH XKLL EME:

1. No Deposit Protection N2 1E3R ARG 2R

Investments in Fund are not protected deposits and are hence not protected by any deposit protection scheme in Hong Kong or
any other jurisdictions.

BB T (I I B AR S ORBEAF T, AN AR A e B A LA At it P £k O B it < DRl

2. Historical Performance E48RIR

Past performance is NOT an indication of how a Fund will perform in the future and cannot in any way provide a guarantee for
future returns.
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3. Fluctuations in Value E{H3%E)
The investments of a Fund are subject to market fluctuations and other risks inherent in investing in securities and other financial
instruments. The values of Shares in the Fund may depreciate as well as appreciate, and you may lost all or a substantial portion
of your investment. Accordingly, an investment in the Fund should only be made by persons who are able to bear the risk of
loss of entire amount invested. There is no assurance that the investment objective of each Fund will actually be achieved.
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Termination of Funds/Share Classes &% [F 3 & /B 455 7]

In the event of the termination of a Fund or a Share Class, the assets of the Fund or the Share Class will be realized, the liabilities
discharged and the net proceeds of realization distributed to Shareholders in proportion to their holding of Shares in that Fund or
Share Class. At the time of such realization or distribution, certain investments held by the Fund or Share Class may be worth
less than the initial cost of such investments, resulting in a loss to the Shareholders. All normal operating expenses incurred up
to the point of termination will be borne by the Fund or the Share Class. There are no unamortized organizational expenses with
regard to a Fund or a Share Class.
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Holdings Concentration $¢3& 45 9 4 B BB

Some Funds are concentrated in specific industry sectors/instruments/ geographical location. Such concentration may exhibit a
higher than usual degree of risk and they may be subject to above average volatility. The diversification benefits that would
ordinarily accrue from investment in a fund having a more diverse portfolio of investments, may not apply to such Fund.
FUESEEPRE TRUENT . Sk, TH, . S PMREgwa T BEan msREmgEt. —&
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. Liquidity Risk J 8t B

Under normal market conditions, a Fund’s assets comprise mainly realizable investments which can be readily sold. A Fund’s
main liability is the redemption of any Shares that investors wish to sell. Usually, a Fund will manage its investments, including
cash, so that it can meet its liabilities. Investments held may need to be sold if insufficient cash is available to finance such
redemptions. If the size of the disposals is large, or the market is illiquid, then there is a risk that either the investments might
not be sold or the price at which they are sold may adversely affect the NAV of the Fund.
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. Asset Allocation Risk & &) o JEl B

Some Fund invest in assets based on a specific time frame or target date, and as such, may automatically reallocate the asset mix
in their portfolios accordingly. As a it moves closer to its target date, its asset allocation generally becomes more conservative.
The performance of a Fund is dependent on the outcome of its asset allocation. There is no assurance that the strategy employed
by the it will result in the specified investment result and therefore there is no assurance that the investors’ investment objective
will be achieved. Certain Fund may employ a dynamic asset allocation strategy. As they will actively manage their investments
and the allocation among the different types of assets, they will incur greater transaction costs than one with a static allocation
strategy. For some Fund, the asset allocation between debt and equity securities may change significantly from time to time and
their investments may be periodically rebalanced, and such dynamic asset allocation of investments may not achieve the desired
results under all circumstances and market conditions.
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Credit Risk /5 & &

The NAV of a Fund may also be adversely affected if any of the institutions with which money is deposited suffers insolvency
or other financial difficulties (default). Credit risk also arises from the uncertainty about the ultimate repayment of principal
and interest in respect of bond or other debt instrument investments or derivatives which are held by a Fund. In both cases the
entire deposit or purchase price of the debt instrument is at risk of loss if there is no recovery after default. The risk of default
is usually greatest with derivatives and bonds and debt instruments that are classed as ‘sub-investment’ grade. Investors should
find out what kind of assets a Fund proposes to invest in and the risks involved before deciding whether or not to subscribe it.
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Pricing and Valuation Risk 218 & ff{E B
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12.

If a Fund invests mainly in instruments that are exchange-traded, then a valuation price can be obtained from an exchange or
similarly verifiable source. However, A Fund may also invest in unquoted and/or illiquid investments which will increase the
risk of mispricing. Further, a Fund may have to compute NAV when some markets are closed for holidays or other reasons. In
these and similar cases an objective verifiable source of market prices will not be available and the Manager will invoke its fair
value process, which will determine a fair value price for the relevant investments; this fair value process involves assumptions
and subjectivity.
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Legal and Tax Risks ¥ K& A5 B

Legal, tax and regulatory changes could occur that may adversely affect the performance of the Fund. The tax and regulatory
environment of Fund is evolving, and changes in the regulation or tax treatment of Fund and its trading and investment activity
may adversely affect the ability of the Fund to pursue its investment objective. In some jurisdictions, the interpretation and
implementation of laws and regulations and the enforcement of Shareholders’ rights under such laws and regulations may
involve significant uncertainties. Further, there may be differences between accounting and auditing standards, reporting
practices and disclosure requirements and those generally accepted internationally. Some of the Fund may be subject to
withholding and other taxes. Tax law and regulations of any country may change and sometimes even with retrospective effect.
The interpretation and applicability of the tax law and regulations by tax authorities in some jurisdictions may not be as
consistent and transparent as those of more developed nations, and may vary from region to region. You should also be aware
that foreign exchange inflows and outflows for some markets are subject to tax. Such taxation will reduce the NAV per Share.
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. Risk associated with FATCA FATCA HAH & JE B

While a Fund will endeavor to fully comply with the legislation and the obligations imposed on it by FATCA and meet its
obligation under the inter-governmental agreement (“IGA”) with the U.S., but no assurance can be given that it will be able to
fully achieve this and avoid being subject to U.S. withholding taxes. If for any reason the Fund is deemed by the U.S. government
to not be meeting its obligations, the Fund may become subject to additional U.S. withholding taxes, which could materially
impact income returns from certain U.S. source securities (if any). In addition, Shareholders may suffer material loss in certain
Fund where U.S. withholding tax is imposed on the capital value of U.S. source securities. Investors should consult their legal,
tax and financial advisers to determine their status under the FATCA regime before making any decision to invest in any Fund.
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Foreign Exchange Risk 4P J& [

A Fund’s total return and balance sheet can be significantly affected by foreign exchange rate movements if its assets and income
are denominated in currencies other than the base currency of the Fund, and this means that currency movements may
significantly affect the value of its Share price. Movements in exchange rates may affect the value of investments, short-term
timing differences or income received.
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You should also be aware of the fact that the Chinese Renminbi (RMB) is subject to a managed floating exchange rate based on
market supply and demand with reference to a basket of currencies. Currently, the RMB is traded in two markets: one in Mainland
China (onshore RMB,or CNY), and one outside Mainland China (primarily in Hong Kong) (offshore RMB, or CNH). Although
CNH and CNY are the same currency, they trade at different rates, and any divergence between CNH and CNY may adversely
impact investors. Onshore RMB is not freely convertible and is subject to exchange controls and certain requirements by the
government of Mainland China, whereas the offshore RMB traded outside Mainland China is freely tradable. Whilst the RMB
is traded freely outside Mainland China, the RMB spot, forward foreign exchange contracts and related instruments reflect the
structural complexities of this evolving market. Non-RMB based investors of the fund may be exposed to greater foreign
exchange risks. There is no guarantee that the value of RMB against the investors’ base currencies will not depreciate. Any
depreciation of RMB could adversely affect the value of the Shares.
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Under exceptional circumstances, payment of redemptions and/or dividend payment in RMB may be delayed due to the exchange
controls and restrictions applicable to RMB.
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In addition, there may be liquidity risks associated with RMB products, especially if such investments do not have an active
secondary market and their prices are subject to significant bid and offer spread.
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Counterparty Credit & Settlement Risk 32 5 ¥ (5 & K& 5 A

A Fund may enter into transactions directly with brokers or other counterparties that have been approved by the Manager, which
will expose it to the credit of those counterparties and their ability to satisfy the terms of such contracts. Such transactions
generally do not benefit from protections afforded to exchange-traded transactions which include being backed by clearing
organization guarantees, daily marking-to-market and settlement, and segregation and minimum capital requirements applicable
to intermediaries. In the event of a bankruptcy or insolvency of a counterparty, the Fund could experience delays in liquidating
the position and losses, including declines in the value of its investment during the period in which it seeks to enforce its rights,
inability to realize any gains on its investment during such period and fees and expenses incurred in enforcing its rights.
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There is a risk of loss if a counterparty fails to perform its financial or other obligations to the funds, for example, a counterparty
may default, by failing to make payments due, or make payments in a timely manner. Further, in some markets ‘Delivery versus
Payment’ may not be possible in which case the absolute value of the contract is at risk if the fund meets its settlement obligations
but the counterparty fails before meeting its obligations.
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Further, the agreements with counterparties may be terminated due, for instance, to change in laws making them unlawful or
unenforceable or change in the tax or accounting laws relative to those at the time the agreement was originated. Counterparty
risk is naturally accentuated for contracts with longer maturities, or where the Fund has concentrated its transactions with a single
or small group of counterparties. Usually, a Fund is not restricted from dealing with any particular counterparty or the number
of counterparties with which it transacts.
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Reliance on the Management Company/the Manager 5 E N\ / #& &K

The Fund is highly dependent upon the expertise and ability of its Management Company/the Manager, which will have
investment discretion over Fund. The investment strategies employed by Management Company/the Manager may involves risks
under some market conditions that are not anticipated by them. Furthermore, the death, incapacity or retirement of any key
personal of the Management Company/the Manager may also adversely affect the investment results.
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No management rights #& EHEF]

The Shareholder (including the nominee) usually has no right to participate in the management of the Fund or conduct of its
business. There exists broad discretion to vary the nature and concentration of the Fund’ s investment without the consent the
Shareholders. Any decision to engage in a new activity could result in the exposure of the Fund to additional risk, which may be
substantial. You are encouraged to consult your own legal, tax and financial advisors regarding the desirability of purchasing
the Shares and the suitability of an investment in the Fund.
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Securities Lending i35 &
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Some Fund may allow securities lending. If so, some risks will be involved: (a) if the borrower of securities lent by a Fund fails
to return them there is a risk that the collateral received may realize less than the value of the securities lent out, whether due to
inaccurate pricing, downgrading of the credit rating of issuers of the collateral, adverse market movements or the illiquidity of
the collateral itself or of the market in which the collateral is traded; (b) if the Fund reinvests the cash collateral, such reinvestment
may (i) create leverage with corresponding risks and risk of losses and volatility, (ii) introduce market exposures inconsistent
with the investment objective of the Fund, or (iii) yield a sum less than the amount of collateral to be returned; and (c) delays in
the return of securities on loans may impair the ability of the Fund to meet delivery obligations under other contracts.
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Investment Horizon Risk #%& = 1 E

Fund will select investments in accordance with its investment objectives. Its investments and may not closely align with your
investment horizon. If you do not accurately select a Fund that closely aligns with your investment horizon, there may be a risk
of potential mismatch between your investment horizon and that of the Fund.
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Cross Share Class Liabilities B85 #1738 X & &

Although assets and liabilities are often attributable to each Share Class, there is no legal segregation between different Share
Classes within a Fund. This means that if the liabilities of a Share Class exceed its assets, creditors of such class may have
recourse without restriction to assets which are attributable to the other Share Classes within the same Fund. Hence, Shareholders
should note that specific transactions (for example, currency hedging or interest rate duration management) may be entered into
for the benefit of a particular Share Class but result in liabilities for the other Share Classes within the same Fund.
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Operational Risk 2 3% & &

The Fund’s operations (including investment management) are carried out by the service providers mentioned in Offering
Documents. In the event of a bankruptcy or insolvency of a service provider, investors could experience delays (for example,
delays in the processing of subscriptions, conversions and redemption of Shares) or other disruptions.
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Custody Risk 352 B

A Fund’s assets are safe kept by a Custodian, this exposes it to the risk of loss of assets placed in custody as a result of insolvency,
negligence or fraudulent trading by the Custodian. The Custodian may not necessarily keep all the assets of the Fund itself but
uses a network of third-party delegates. Investors are also exposed to the risk of bankruptcy of such delegates. Sometimes, a
Fund may invest in markets where custodial and/or settlement systems are not fully developed.
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Risk Associated with Distribution Fi B A& &R E

For some Fund or Share Classes, dividends may be paid out of capital where the investment income/capital gain generated by
the Fund is insufficient to pay a distribution as declared. Some Share Classes may pay dividends out of net investment income.
Others may pay dividends out of gross investment income whilst all or part of their fees and expenses are paid out of capital,
resulting in an increase in distributable income for the payment of dividends to such classes. You should review the distribution
policy of the Fund and find out its frequency, dividend rate and whether it may distribute not only out of investment income, but
also realized and unrealized capital gains or capital. You should also note that the payment of dividends out of capital represents
a return or withdrawal of part of the amount you originally invested or from any capital gains attributable to the original
investment. Such distributions may result in an immediate decrease in the NAV per Share of the Fund and in the capital that the
Fund has available for investment in the future. Hence, such distribution out of capital may reduce capital growth, and a high
distribution yield does not imply a positive or high return on your total investments.
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Leverage Risks /545 JEL &

Some Fund may have net leveraged exposure of more than 100% of its NAV and are therefore subject to high leverage risk. This
will further magnify any potential negative impact of any change in the value of the underlying asset of such Fund and also
increase the volatility of the Share prices and may even lead to significant losses.
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Emerging Markets Risk 3781735 & [

Some Fund may invest in emerging markets. The term “emerging markets” refers to markets in countries with moderate to low
per capita national income. While investments in emerging markets can yield large gains, they can also be highly risky as they
could be unpredictable and there may additional risks, including accelerated inflation, exchange rate fluctuations, adverse
repatriation laws and fiscal measures, inadequate regulations and safeguards available to investors and macroeconomic and
political distress. Investments may not be readily saleable, and information to determine their current value may not be
available in emerging markets. The above factors may affect the value of an investment or your ability to enjoy its benefits.
Further, events (for instance, natural disasters, fluctuations in commodity prices or exchange rates and political upheavals)
which may have a minor or limited effect in more mature markets could affect emerging markets profoundly. The greater risk
profile and other characteristics of such markets mean that they are more suited to experienced and sophisticated investors,
who have independent knowledge of the relevant markets, are able to consider and weigh the various risks presented by such
investments, and have the financial resources necessary to bear the substantial risk of loss of investment in such investments.
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Some Fund or sub-funds may have indirect exposure to emerging and less developed markets by investing in companies that are
incorporated under the laws of, and have their registered office in, developed markets but carry out some or all of their economic
activity in emerging markets. Investments in emerging and less developed markets are subject to increased political, regulatory
and economic instability, poor transparency and greater financial risks. Investors should exercise caution when reviewing the
Offering Documents.
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Small/Medium Sized Companies H//NELA F]

Some Fund or sub-funds may invest in small/medium sized companies. Investments in securities of companies with smaller
market capitalizations are generally considered to offer greater opportunity for appreciation but also may involve greater risks
than those normally associated with more established companies as they are generally more likely to be adversely affected by
poor economic or market conditions. These companies may have limited product lines, markets, financial resources and
bargaining power, or they may be dependent upon a limited management group. In addition to exhibiting greater volatility, small
to medium sized companies’ stocks may, to a degree, fluctuate independently of larger company stocks (i.e., small and medium
sized company stocks may decline in price as the prices of large company stock rise or vice versa). The prices of securities of
small and medium sized companies generally are more volatile than those of larger companies. For Fund specializing in such
investments, particularly those large in size, are likely to have a greater impact on their running costs of running than similar
transactions in larger funds or similar transactions in large sized companies because of the relatively illiquid nature of markets
for small and medium sized companies’ shares.
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Compulsory Redemptions and Transfers 5% & 5] / i57E

The Management Company or Manger of the Fund has the authority to require a Shareholder (including the Nominee) to redeem
and/or transfer to an eligible person all or any portions of his Shares for any or no reason, including, but not limited to, under
circumstances in which Fund has reason to belief the Shares are held in violation of any applicable law, rules, regulations,
interpretation, guidelines or policy.

42



H S PN B A A RS T A A i R A AT B PR I DL, AR AR o B A3 45 B & S AT AT e
P BRI BB RRE. 1RSI EBCRAE LY, BORBCR (BRI N BRI K / BiE A B ks N LR T BT
T &3 e o

Risk associated with Specific Products Z24% 5 22 A B 1 B

1. Index Funds 3584

An index fund is a type of mutual fund with a portfolio constructed to match or track the components of a financial market index.
An index fund may be subject to tracking error risk, which is the risk that the fund’s performance may not track that of the
underlying index exactly. This tracking error may result from the investment strategy used, and fees and expenses. Changes to
the underlying index, regulatory requirements and rounding of prices may also contribute to replication errors. Although the
Manager will monitor and seek to manage such risk in minimizing tracking error, there can be no assurance of exact or identical
replication at any time of the performance of the index.

TRt MRS, KBS 5L o B S i i e AR 7. BRESWREHIBERE
R, BRI R AE e B A R TR GR B . JB AR ZE T REVR T L R A AR Rms . 2T B B SO Al
R TR HO S B g . AR AR B T REE B R 2. MARRE R e BEH SOV E AR AR,
I IBERIRZE,  ERE S BB RS RN FEa e A AR R 3

For those funds that are passively managed, the Manager will not have the discretion to adapt to market changes due to the
inherent investment nature of the fund. Falls in the index are expected to result in corresponding falls in the value of the fund.
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2. Equity Funds i EZEH &

For those Fund that invest in equities, it is subject to the risks associated with trading equities. Equity prices may move up or
down, and may become valueless. It is likely that losses will be incurred rather than profit made as a result of buying and selling
equities. An issuer’s business is inherently subject to product/business cycle and to changes in management, personnel,
demographics, competitive landscape and consumer preferences or sentiments. Further, an actual or perceived reduction in the
financial strength of the issuer, or a downgrade of its credit ratings, could damage its business relationships and negatively impact
its sales, revenue, profitability, dividend pay-out, and, ultimately, the share price. Conditions in the market can change rapidly
causing price fluctuations. Decline in share prices may adversely impact the Fund and the interests of its investors.
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3. Money Market Funds(MMFs)& ¥ G54

MMFs are mutual funds that invest in the money markets involving debt securities of a short-term nature. A money market fund
is not the same as a money market account at a bank. Unlike regular bank deposit accounts, MMFs are not protected deposits
and are hence not protected by any deposit protection scheme in Hong Kong or elsewhere. The Share price of an MMF share
price may go down, and you can lose some or all of your principal.
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MMFs’ dividend pay outs are variable. In other words, you do not know how much you would earn on your investment next
month. The dividend rate could go up or down, and you could earn much less than you expected, you can end up needing more
cash.
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Although generally MMFs are considered to be safer than other investments like stocks, long-term average returns on MMFs
tend to be much lower than long-term average returns on riskier investments. Over long periods of time, inflation can eat away
at your returns, and you might be better served with investing in higher-yielding investments.
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4. Currency Funds B## 4

These Fund may invest primarily in debt securities and other permitted assets denominated in a certain currency. Hence, the
assets of the Fund are also denominated in that currency. Some of them may also use in financial derivative instruments (“FDI”).
Factors that affect the exchange rate of that currency viz-viz other currencies (e.g. differentials in inflation, differentials in interest
rates, current account deficits, level of public debt, economic performance, geo-policitcal factors etc...) may also affect the
performance of the investments of the Fund and the price of its Shares. An investment in such Fund is neither insured nor
guaranteed by any government, government agencies or government-sponsored agencies or deposit protection scheme. The
capital paid for subscribing its Shares are not deposits or obligations of, or guaranteed or endorsed by, any bank, and the Share
price may fluctuate up or down. Currency funds do not guarantee a stable NAV. All investments are
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subject to credit and counterparty risk and provide limited potential for capital appreciation and generally lower income than
investments in medium- or long-term instruments would. Furthermore, their performance may be affected by changes in money
market rates, economic and market conditions and in legal, regulatory and tax requirements.
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Securitized or Structured Debt Instruments 5554V A5 B ER TR

Some Fund may invest in various securitized or structured debt instruments. Such instruments include asset-backed securities,
mortgage-backed securities, collateralized debt instruments and collateralized loan obligations (“Products”). These Products
provide exposure, synthetically or otherwise, to underlying assets and the risk/return profile is determined by the cash flows
derived from such assets. Some of such Products involve multiple instruments and cash flow profiles such that it is not possible
to predict with certainty the outcome from all market scenarios. Also the price of such an investment could be contingent on, or
highly sensitive to, changes in the underlying components of the structured instrument.
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The underlying assets of such Fund can take many forms including, but not limited to, credit card receivables, residential
mortgages, corporate loans, manufactured housing loans or any type of receivables from a company or structured vehicle that
has regular cash flows from its customers. Some Products may employ leverage which can cause the price of the instruments to
be more volatile than if they had not employed leverage. In addition, investments in such Products may be less liquid than other
securities. The lack of liquidity may cause the current market price of assets to become disconnected from the underlying assets’
value and consequently Fund investing in securitized instruments may be more susceptible to liquidity risk. The liquidity of a
Product is much less than a regular bond or debt instrument, and this may adversely affect either the ability to sell the position or
the price at which such a sale could be made.
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Mortgage-Related Securities 335 A0 B 585

Generally, rising interest rates tend to extend the duration of fixed rate mortgage-related securities making them more sensitive
to changes in interest rates. As a result, in a period of rising interest rates a Fund holding mortgage-related securities may exhibit
additional volatility (extension risk). In addition, adjustable and fixed rate mortgage-related securities are subject to prepayment
risk. When interest rates decline, borrowers may pay off their mortgages sooner than expected. This can reduce the returns of the
Fund because it may have to reinvest that money at the lower prevailing interest rates. In addition investments in securitized
products may be less liquid than other securities. The lack of liquidity may cause the current market price of assets to become
disconnected from the underlying assets value and consequently Fund investing in securitized products may be more susceptible
to liquidity risk. The liquidity of a securitized product can be less than a regular bond or debt instrument and this may adversely
affect either the ability to sell the position or the price at which such a sale is transacted.
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Repurchase Transactions [EfE3Z 5

Some Fund may involve repurchase transactions. The risks involved in such transactions may include: (a) in the event of the
failure of the counterparty with which cash of a Fund has been placed there is the risk that collateral received may realize less
than the cash placed out, whether because of inaccurate pricing of the collateral, adverse market movements, a deterioration in
the credit rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; and that (b) (i) locking
cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or (iii) difficulty in realizing collateral
may restrict the ability of the Fund to meet redemption requests, security purchases or, more generally, reinvestment; and (c)
repurchase transactions will, as the case may be, further expose a Fund to risks similar to those associated with optional or
forward derivative financial instruments. Further, a key legal risk of a repurchase transaction is that the courts may determine
that it is not a sale and an agreement to repurchase, but rather a loan to the seller and security given by the seller. The security
interest may not be effective, and in the event of default of the counterparty and/or counterparty guarantor, the Fund will be left
with only an unsecured claim against the counterparty and/or the counterparty Guarantor for
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10.

11.

the repurchase price and may not be able to recover any monies from them.
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High Yield Bonds/Non-investment Grade Bonds i 3385/ B K EH

Some Fund may invest in high yield bonds/ non-investment grade bonds and un-rated bonds which involve substantial risk. High
yield bonds, non-investment grade bonds and un-rated bonds are regarded as being predominantly speculative as to the issuer’s
ability to make payments of principal and interest. Issuers of high yield bonds/ non-investment grade bonds or unrated bonds
may be highly leveraged, subject to lower liquidity and higher volatility and may not have available to them more traditional
methods of financing. An economic recession may adversely affect an issuer’s financial condition and the market value of high
yield bonds, non-investment grade bonds or un-rated bonds issued by such entity. High yield bonds, non- investment grade bonds
and un-rated bonds are generally subject to greater loss of principal and interest than high-rated bonds. As such, this may
adversely impact the Fund and/or the interests of investors.
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Invest in Convertible Debt Instruments $£& T ] R &%

Some Fund may invest in convertibles/ convertible bonds/convertible debts which are a hybrid between debt and equity,
permitting holders to convert into shares in the company issuing the bond at a specified future date. As such, convertibles/
convertible bonds/ convertible debts will be exposed to equity movement and greater volatility than straight bond investments.
Investments in convertibles/ convertible bonds/ convertible debts are subject to the same interest rate risk, credit risk, liquidity
risk and prepayment risk associated with comparable straight bond investments.

HLTL S HE T MBHERREY) - TR/ PR YR, SUF R NAESRE AR A H T S8 28 R s S iy
» BRI EAT NI . DKL, IS e ARG/ TR O 0 S LR S R R IR S B R A
A R A TR (5 ARG R B R IR SIS B[R] 1R 3 S A5 AR WD SRS A TEAT R s 2

Invest in Financial derivative instruments (FDN){%3& T&RATAE T HE

Some Fund may invest in FDI for efficient portfolio management or for hedging or reducing the overall risk of their investments.
The risks relating to FDI include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over- the-counter
transaction risk. The leverage element/component of a financial derivative instrument can result in a loss significantly greater
than the amount invested in the financial derivative instrument by a Fund. Exposure to financial derivative instruments may lead
to a high risk of significant loss by a Fund. Some Fund may use derivatives extensively for investment purposes and may be
exposed to additional leveraged risk, which may result in significant fluctuations of the NAV and/or, in worst case, extreme
losses if where the relevant Manager is not successful in predicting market movements. This in turn may lead to an increase in
the risk profile of such Fund.
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Non-traditional Funds eI S
Non-traditional funds are investments that differ from traditional equity and bond investments on account of their investment
style.
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The most common form of a non-traditional fund is the hedge fund. Despite its name, ‘hedge funds’ do not necessarily involve
hedging. They vary enormously in terms of their investment returns, risk profiles and investment strategies. Some hedge funds
aim to make a profit and sometimes take on very high levels of risk. Hedge funds include all types of investment funds, investment
companies and partnerships which use derivatives for investment rather than hedging purposes, which can carry out short sales
or which can attain significant leverage from the investment of borrowed capital. Additional features of hedge funds are their
free choice of investment categories, markets (including emerging markets) and trading methods.
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Although hedge funds are often marketed as “all weather” funds that are able to perform under different market conditions, they
are not “sure-win” products. Substantial (or even complete) loss of capital is possible. There are circumstances under which a
particular strategy would work well, but there are also other circumstances where the strategy would not perform. Some hedge
funds outperform the market while others lose money. Some deliver consistent returns, while others are volatile. You should
always check whether the hedge fund suits your needs. Unless a hedge fund has a guarantee attached to it, nobody can give any
absolute assurance about its future performance. Even then, you should check the level of guarantee provided. Hedge funds
generally demand high minimum investments. They offer no more than limited subscription and redemption rights with lengthy
notice periods.
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Managers of hedge funds receive performance-linked bonuses and often have a personal stake in the fund. Performance fees may
be charged in relation to an investment in a non-traditional fund, and this may be effected by way of deduction of securities held
on behalf of you, which will reduce your holdings accordingly.

ERPIE S BB SN e S, MEF AR S MANE RN ARG HIIDCERRIH, ZE W
BRI REA BN, e Tk 4 R BB

A Fund-of Hedge-Funds (FoHF) is a fund that exclusively invests in other hedge funds. Additional service in selecting the baby
funds and monitoring their performance are provided by fund manager. A FoHF may have an extra layer of fees - one at the
parent level and one at the baby funds level.
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Hedge funds use alternative investment strategies and the risks inherent are often high and not typically encountered in traditional
investment funds. Due to leverage, a small movement in the market can lead to a major gain, but any losses will also be magnified
sharply. You acknowledge and accept that for such investments the substantial or entire amount of your investment can, under
certain circumstances, be lost. It is common for there to be little information available concerning a non- traditional investment.
The NAV of a hedge fund may be adversely affected because some of the underlying investment may not be actively traded and
there may be uncertainties in valuation. Moreover, many investment strategies are highly complex and very difficult to
understand. You should be aware that changes in strategy which can lead to a substantial increase in the level of risk are often
overlooked, accorded too little attention or noticed too late. You should also check the background and experience of the hedge
fund manager and the product features in the offering document and compare different products and see which one best fits your
needs. You should consider your own financial circumstances and the suitability of hedge funds as part of your investment
portfolio. You should consider the concentration risk and “don’t put all your eggs in one basket”.
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The liquidity and tradability of non-traditional investments can vary a great deal. Hedge fund issues and redemptions are often
only monthly, quarterly or annually. The redemption price of hedge fund may be adversely affected by the fluctuations in value
of the underlying investment during a relatively long redemption period. Fixed holding periods lasting many years are not
unusual. Some hedge funds may have exit penalties i.e. a redemption charge depending on the length of time you have stayed in
the fund. In addition, for hedge funds that offer a guarantee at maturity, the guarantee may not apply if you redeem before
maturity. You should consider your liquidity needs carefully. Provisions regarding trading frequency and holding periods may
change frequently and rapidly.
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Liquidations can stretch over many years. Many funds in this category have an offshore domicile which earns them the name
“offshore funds”. They are subject to less stringent legislation and supervision, which, as a consequence, offers poorer investor
protection. Problems or delays may also arise in the settlement of buy and sell orders for units in such funds. There is no guarantee
that an investor’s legal rights will be enforceable.

HREF RGBS MEERE. FF2E KRS, #WERIMNIGL, rUBEmn “mMREe” . EMXIRE
FRHNEARME AR, FrEl, REFHETARRERRIC. 5Lk & BA 00 B B0 B E sGE R . teah,
T RECRAEBUA I Ak R REREAT B AT o
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You should read the Offering Documents, understand the nature of the hedge funds and the risks involved, seek independent
professional advice and assess whether the hedge fund is suitable for you. Non-traditional investments can take countless different
forms and involve a high degree of risk. They are not suitable for investors who cannot understand and afford to take on risks

involved.
TS MERZ B AL & IR A A B S0k BRI S R BRI BT S B . SRS B L, ARG B L 4
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RISKS DISCLOSURE OF BONDS %57 Bl

The price of bonds can and does fluctuate, sometimes dramatically. The price of a bond 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 of bonds. It is crucial to
understand the specific forms and risks mentioned in the relevant offering documents (if applicable) before investment decision. Key
risks include but are not limited to as stated below:

EIHEN L ks, FATFMERNESFMER T EABCT R, HREERLEN P RS AENEE. Fit, FFHAR
BHEMAEA—E SRR, 1 AR ERR M E G B . &5 7 R R EE — AR, &P EUE R SR E W
BT, 8 AL B RREURH o 2 i R S P 0 P A B B o L LA (RN PR T T P e

In addition to the risks set out on below, you should fully understand the risks described below. To learn more, you can also refer
to Investor and Financial Education Council’s web-site via the following link: 5 7 F B #& & 1 EBa 2 4b, B NEER DM T
WA, ETE AR, IR DS PR R, BB N A & R g

https://www.ifec.org.hk/web/en/investment/investment-products/bonds/index.page

1. Credit Risk {2 &AM

The Client assume credit risk of the Issuer and the Guarantor (if applicable). Any changes to the credit rating of them will affect
the price and value of the bonds. Bonds are subject to the risk of the issuer defaulting on its obligations, i.e. An issuer falls to
make principal and interest payments when due. The lower the credit rating (for example, non-investment grade Bonds), the
higher the risk of default or possibility of happening of the other adverse credit events (for example defaults on coupon, debt
restructuring, etc.). If a Bond is not rated by credit rating agencies (i.e. in respect of an unrated Bond), investor will not be able
to track the change of the credit worthiness of the Bond/issuer. Credit ratings assigned by credit rating agencies do not guarantee
the creditworthiness of the issuer. Loss of your entire investment is possible if the Issuer/Guarantor becomes insolvent

2P RS SR R RS CInIE DD RS BRI RS BRI A AR TS B i WA R IR S A
o R S APERDE SRR, AT R RSO A SRS . S RIRHAOIAR (CER B , 2R
M A ARFE B (BlnoRAEMAT R . & 2T AR A A ARV S . R EHRRYEN
PR R (RIRFFGE YR , B F R LB HE 27/ AT NME RIS USG5 FIRPRUHERE 5 5E 1045 FSPACA
TRFE AT NAER . WORIT NABRABLE, B0 Rl R I 2N E .

2. Liquidity Risk Y& a5

The Bond may have limited liquidity and may not be actively traded. There can be no assurance that an active secondary
market in the Bonds shall exist or that any available bid price will represent fair value. Accordingly, in the event you wish to
sell Bonds prior to their maturity it may be difficult or even impossible to find a buyer, either at all or in some cases without a
significant discount to fair value. Investors may incur significant costs or losses in this regard. {EZ5FIRENE R BEH R, AT
BTG ER AT 5 . MENBIRSB A A G TG SR i AR AR A fUEM . B, wREREERHH
TR TR, RSO0 T BRI DL T, A RN & SR E R A Ry, BRI REAR N 3 52 & A4k B H
Jie FEULIEUL R, A AT RE T B IR 2 B e gl 2 B oRIE k.

3. Interest Rate Risk F28 & B
Bonds are more susceptible to interest rate fluctuations. In general, when interest rates rise, bond prices fall.

BB ZERRBEEINRE. SR, AR LT RBRER e TR

4. Market Risk H735 B

The value of investments may fluctuate due to changing political, legal, economic conditions and change in interest rate. This is
common to all markets and asset classes. The Client may get back an amount substantially less than initially invested. In addition,
high yield fixed income instruments will typically fall more in value than investment grade bonds during economic downturns;
it is because (i) the Client become more risk averse and (ii) default risk rises.

BEEE TR e RBOR . A SR LA FSE T A BB . 18 LE SR A T35 S R AR, & F L
[l FH A B ARA P R DIA WO G . b, B MR, mEHEE RS e ESCA SR AR, R
FE() P S A A, AR, (i) PR -
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5. Foreign Currency Risk 7% & i

For bonds denominated in a foreign currency, there may be foreign exchange loss when converting the redemption amount back
to the local or base currency. (For Product denominated in Renminbi (RMB) or with underlying assets that are denominated in
RMB only): Conversion between RMB and foreign currencies, including Hong Kong dollar, subject to PRC regulatory
restrictions — RMB is currently not freely convertible and conversion of RMB through banks in Hong Kong is subject to certain
restrictions such as daily conversion limit (not applicable to the Company). The PRC government regulates conversation between
RMB and foreign currencies both in Hong Kong SAR and mainland China, which as a result may affect the liquidity.
PASMIE A %7, BT 2 SRR A A L B B I, R P AR BRI (LA AR B #1780
b DL R 84T 2 2 ) AR BRAMIE CRUERHET0) A S0 2E 52 vl 0 o 8 A B A — A B BRI AR B el S
W B AT AR N IR 2 TR, W e A H BB . A d e I K v 80 g b oy b ey N B s LA S
FERPBIBUMNRE, SRR e R E

6. Settlement Delay 32 Y(IEE
Settlement of sale or purchase of Bond may not occur on the trade date or may not occur at all should the Counterparty with
which the Investment Manager transacts under a Back-to-Back Transaction default or otherwise fail to satisfy its obligations.
ISR A 2 R S 5 5 B A8 5 (A8 B B T IE A R REJEAT FL S8 S, AU B ISl e AN & EAE 5 H 382k
BURAA G 524

7. No Deposit Protection N2 FF K EH B {R&

Such investments are not bank deposits and are not protected by any deposit protection scheme. They carry risks not normally
associated with ordinary bank deposits and are generally not a suitable substitute for ordinary savings or time deposits.

WCHERE (AN — ORAT AR, AT ORTE AT HORRE, R s s, R e o Bl RAT Ak B
WA — Rl BT A T B A

8. Conflict of interest risk 7|25 & 5% E
The Issuer and/or its subsidiaries and affiliates may play different roles in connection with the Bond and their economic interests
in each role may be adverse to the investor’s interests in the product.
FAT N/ B R K/ B > m A B R T RE SR R AN R A G, R S € A R 2 T RE R P A R
L R 2 A TR

Some bonds may contain special features and risks that warrant special attention. These include:

FEAR TR AT AR LR RJARR, BRI AINER . BLEH:

1. Risk Associated with Perpetual Debentures 7K 88/ 35 (1) E

Perpetual bonds do not have a maturity date and can only be monetised by a sale in the secondary market or if the security is
callable, where it is called at the sole option of the Issuer. Perpetual bonds are not principal protected. The making of coupon
payments will depend on the viability of the issuer in the very long term, and such payments may be deferred and may also be
noncumulative, subject to the terms and conditions of the issue. Where the security is redeemed by the Issuer, proceeds received
by the investor may be much less than the initial investment amount. Furthermore, in such a situation, investors will be faced
with reinvestment risk, which means that prevailing market conditions may have changed and investors may not be able to
reinvest the proceeds at the same rate or for the same return at such point in time. In addition, compared to investors in senior
bonds, perpetual Bonds are subordinated in ranking and investors in perpetual bonds will have a lower priority of claim (and
consequently bear higher risk) in the case of liquidation of the Issuer.

AEMFRAEIHH, Heeilid G BT B, B aRFE SR T LA R, R 94T N B 5 T R E A R AT
DARE AT o 7K S 2 00 AR ORACZE il o 55 S S K ST 8 R R A 3847 N 675 I — B R RS ) I RO WT R0, 10 HLE
ST B AT ORI iR ) W REET I, WMrRERAE BB . & 347 NI R, AT RBIN R
AT BEIE AR5 R SR W R SRR PR R IA], 45038 35k v Bl P 50 LR, 38 R I O T IS IR 0 T RE AR
SEAAE, TP R S AT PR B R 0 BRI BT AE R B R B BRI R . BEAh, B AR R A AL, K
MR IRAE IR HEHHAT TR IR, TR S IR AR R 3B AE 9547 NS BRI A AR A B e R AR (R RS iy
R o

2. Re-investment Risk of Callable Bonds 7] $& 508 [H{& 35 K F- 3 % JH ff

Perpetual bonds do not have a maturity date and can only be monetised by a sale in the secondary market or if the security is
callable, where it is called at the sole option of the Issuer. Perpetual bonds are not principal protected. The making of coupon
payments will depend on the viability of the issuer in the very long term, and such payments may be deferred and may also be
noncumulative, subject to the terms and conditions of the issue. Where the security is redeemed by the Issuer, proceeds received
by the investor may be much less than the initial investment amount. Furthermore, in such a situation, investors will be faced
with reinvestment risk, which means that prevailing market conditions may have changed and investors may not be able to
reinvest the proceeds at the same rate or for the same return at such point in time. In addition, compared to investors in senior
bonds, perpetual Bonds are subordinated in ranking and investors in perpetual bonds will have a lower priority of claim (and
consequently bear higher risk) in the case of liquidation of the Issuer.

KEMFRA R, Ragimis — g iE s 1L, s i Ras 27wy LU, 5 by 9847 N B 5 TR ek ml
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Risk Associated with Subordinated Bonds & {E &35 1) A I

Holders of subordinated debentures will bear higher risks than holders of senior debentures of the issuer due to a lower priority
of claim in event of the Issuer’s liquidation. Subordinated debentures are unsecured and have lesser priority than that of an
additional debt claim of the same asset. They usually have a lower credit rating than senior bonds. The Clients specific attention
is drawn to the credit information of this product, including the respective credit rating of the Issuer, the debenture and/or the
guarantor, as the case may be.

AT SRR AR AT IR A T AR R HE, PRI B 2 2 R AR RS2 LU SR B S . 1%
S A AR, B BRSPS 2 2. % P BRI R i E B R, IE R

s IR EE R ARG BRI HITE).

High-Yield Bonds B 28 1& %

Higher credit risk — high-yield bonds are typically rated below investment grade or are unrated and as such are often subject to
a higher risk of issuer default; and Vulnerability to economic cycles - during economic downturns, high-yield bonds typically
fall more in value than investment grade bonds as (i) investors become more risk averse and (ii) default risk rises.

B e P U - v A a5 7 ) P AR08 AT B R AR BOR B4R, DR P L 4 8 A4 ) JEL o o v B S B 2 6 3 30
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Sovereign Bonds LHEEF

Sovereign bonds are debt securities issued by a government. Such bonds are subject to the risk that the sovereign will either fail
or refuse to meet debt repayments. A sovereign's ability to repay will be impacted by the sovereign's economy, and its willingness
to pay will be impacted by its political system, leadership and stability. Investors in sovereign bonds also face risk from
hyperinflation in relation to that sovereign's currency, which could result in the devaluation of principal and coupon payments.
FREF IR R BUN AT Y7 . MBI G S L RE B SR RE M BB A ROE 5 10 R . ERER KRR e 05K 2 2
B X AR 8, SO R 2 B BOR B . SIS AEE MR 2. BRI R & T el B X &
W 2 il T e R 2 0 U, 38 RT BE B A S AN R BRI AE

Bonds denominated in Renminbi (RMB) or with underlying assets that are denominated in RMB P\ A R¥FHEHIES
BAHRR %

You should note that the value of RMB against other foreign currencies fluctuates and will be affected by, amongst other things,
the government of the People's Republic of China's regulation of conversion between RMB and foreign currencies. This may
adversely affect your return under this type of product when you convert RMB into your home currency. RMB is not a freely
convertible currency. Any conversion of RMB through banks in Hong Kong may be subject to certain restrictions prevailing at
the relevant time.

T8 VR RN R S0 A AN B (R R A8 R By, RS2 3 rh 3 N\ R I ORT S0 N RS M B A1 s S0 460 B A S TR 3 1) s 8
o RN RS SO AR A [ B IR, SR MG T 1) TR SR M) R DR A R R B T 2 BRI R B . AR AT H H Rk
(R B o TEAT AR IRR(50 3% A HE TR SRAT So AR N R 3 W7 i 52 B S LU BR 1)

Certificate of Deposit 7-3Ki5

Certificate of Deposit is NOT equivalent to a time deposit. It is NOT protected under the Hong Kong Deposit Protection Scheme.
Certificate of Deposit is subject to the actual and perceived measures of credit worthiness of the Certificate of Deposit issuer.
There is no assurance of protection against a default by the issuer. In the worst scenario, if the issuer defaults on the Certificate
of Deposit, you might not be able to recover the principal and any coupon.

AR E AE AR, AANSE B A7 AR ORBRT B PRI . AR I 34T A B A TR HE B RE S TR 8. A7akRY
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Other Bonds With Special Features H Al B 55 BRIGE K55

The terms of features and risks of Bonds are not uniform, and some Bonds may contain special features and risks. You should
read the terms of any Bonds prior to investing. In particular, you should be aware that Bonds may in some circumstances:

F A I IR B AN BB A — R, FELS SR v e BB AN B . R ERAAE AR A HT AN B B R Gk . RN
R A LA 25 T g

Some Bonds have variable and/or deferral of interest payment terms, meaning investors would face uncertainty over the amount
and time of the interest payments received,
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Some Bonds have extendable maturity dates, meaning investors would not have a definite schedule of principal repayment;

R R H AT HOE R, BEWE R B A A YIHE R A S EIR R R

Some Bonds be convertible or exchangeable in nature, meaning investors are subject to both equity and bond investment risk.
Convertible bonds have investment characteristics of both debt and equity securities. A convertible bond gives its holder the
right to convert the bond into shares of the issuing corporation according to predetermined terms during a conversion period or
at conversion dates. Convertible bonds have the characteristics of debt securities, such as interest payments and a definite date
upon which the principal must be repaid. They also offer possible capital appreciation through the right to convert the bonds
into shares at the holder’s option according to stipulated terms over certain periods. Due to their conversion feature,
convertible bonds usually offer a slightly interest payments than corporate bonds. §:36{& 7 B i IG s n S i E &, 18 =0k
FBAE G B BA B S8 77 B 52 . PR R R A A REAE 4R € R N s E SR E R 1, 12T
ST S AR R IR SR A W Ay o TR R R B R BRI, B SR R AR A e H L R
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Some Bonds have contingent write down or loss absorption features, meaning the Bond may be written-off fully or partially or
converted to common stock on the occurrence of a trigger event.

FELe 7 B AR R R R, I8 SR R A S A (8 Al 5 T ) g e S M B e e R T i

Some Bonds may be supported by a keep-well agreement which is a contract between the parent company and its subsidiary to
maintain solvency and financial backing throughout the term set in the agreement. The keep-well agreement is not a guarantee,
and there is the risk that timely payments may not be made if there are changes to capital control laws or other regulations in the
other country.

BT IR S AE Ik A SCRE, TURZ Wpeder By m) BEL 7 R 2 TR 5 7K I 1o 2 U3 D A4 B £ E 1) A (3t 755 52
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RISK OF TRADING EXCHANGE TRADED DERIVATIVES PRODUCTS f74E 5 i EH B 2 A%

Derivative Warrants fiT4-4E:%

Derivative warrants are an instrument that gives an investor the right but not the obligation to “buy” or “sell” an underlying asset at a
pre-set price prior to a specified expiry date. At expiry, settlement is usually made in cash rather than a purchase or sale of the
underlying asset. Derivative warrants can be issued over a range of assets, including stocks, stock indices, currencies, commodities,
or a basket of securities. They are generally divided into two types: calls and puts. Holders of call warrants have the right, but not
obligation, to purchase from the issuer a given amount of the underlying asset at a predetermined price (also known as the exercise
price) within a certain time period. Conversely, holders of put warrants have the right, but not obligation, to sell to the issuer a given
amount of the underlying asset at a predetermined price within a certain time period.
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General Risks of Trading Derivatives fiT2E T B —fE k&
1. Issuer Risk 177 A

Derivative warrant holders are unsecured creditors of the issuer and they have no preferential claim to any assets an issuer may
hold. Therefore, Clients are exposed to credit risk in respect to the issuer.

FTAERERS AR A NG FINTAERERS AT R A SRS ORBEORE N, S AT R A S 2 I SRR TR SR R IR s DRI, S AT bR
(K15 5 ZFUR M AT T A5 B LR

2. Gearing Risk 1542 E kg

Although derivative warrants may cost a fraction of the price of the underlying assets, a derivative warrant may change in value
more or less rapidly than the underlying assets. In the worst case the value of the derivative warrants falls to zero and Clients
may lose their entire investment principal.

AT A HERS RS IR (A AR ) S E (R, (ELRTZE MRS (RS T R R L T R R I A K AEIRERIIEDL T, AT RS IR
BT EE, FF ERARMIBRANEE .

3. Limited Life FRE /K178 35

Unlike stocks, derivative warrants have an expiry date and therefore a limited life. Unless the derivative warrants are in-the
money, they become worthless at expiration.

SRBCEANE, ATEREREA R, WARRIIA . WTAERERRINR AR RS, R e A HE
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Time Decay K HiEFE

The value of derivative warrants will decrease over time. Therefore, derivative warrants should never be viewed as products that
are bought and held as long term investments.

FTAERERS (EA% G PR [ TR, 25 P A AN S BT A RE RS 2 RAR I T R

. Volatility %18
An increase in the volatility of the underlying asset should lead to a higher warrant price and a decrease in volatility lead to a
lower derivative warrant price. Clients should be aware of the underlying assets volatility.

B 2E O MR S 0 & ATAERERE EURG ETh s MRS, R IR & T A HERE (AR T B 205 0 ORI 38 2 0

Market Forces T7i5 /1 &

In addition to the basic factors that determine the theoretical price of a derivative warrant, derivative warrant prices are also
affected by the demand for and supply of the derivative warrants. Demand and Supply forces maybe greatest when a derivative
warrant issue is almost sold out and when there are further issues of an existing derivative warrant.

Wi 1 R AT A R PR EURS IO S AR R4, i HoAth T 35 DR IR (B HE R A By 72 T 85 L oK) o & B B AT AR AR 10
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Turnover A&

High turnover in a derivative warrant should not be regarded as an indication that its price will go up. The price of a derivative
warrant is affected by many factors from market forces to technical matters such as the price of the underlying asset, the volatility
of'the price of the underlying asset, the time remaining to expiry, interest rates and the expected dividend on the underlying asset.
TERIATAERERE I S B, WAEFIERE BT mEpnd, BT W iEss, TAERNEEEZIRES MK ER
SO, I TIVRH R O RRS SR RIEREBIRER] . AIZE L TR AR

. Risks of Trading Hong Kong Listed Warrants B B &#_b 17 52 BORE RS ) JEG

In the event that a derivative issuer goes bankrupt and fails to meet its obligations with respect to the securities issued, the Client
is treated as an unsecured creditor and has no priority to claim against any of the issuer's assets. Therefore, the Clients should
pay special attention to the financial situation and creditworthiness of derivative issuers.

it 7 T 2R E A AT R TR REJBAT FL TS AT RE IR IO B, %0 RS A SRR RN, S AT R A e 2 20
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Unsecured derivatives are not guaranteed by assets. If the issuer goes bankrupt, the Client can lose all of his investment. To
determine whether the product is unsecured, as an investor, the Client should read the listing documents carefully.
FEARIAT A E A IR B AR . M SRAT RO, %P W DR L AT . SR E A R R IR, P ZHA
f b SCA .

Derivative products are leveraged products, and the value of such can change rapidly according to the leverage ratio relative to
the underlying asset. As an investor, the Client should be aware that the value of derivatives can fall to zero and the funds invested
will possibly be lost at that time.

A AL U T RASS R 2 RO AR LR T DO 25 AR B AT R T LR %, B
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Derivative products have an expiration date, and after its expiration date, it will be deemed worthless. As an investor, the Client
should pay attention to the expiration date of the product to ensure that the remaining validity period of the selected product fits
the Client’s trading strategy.
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The price of derivative products may be different from the theoretical price due to external factors (such as demand and supply
of the market), so the actual transaction price can be higher or lower than the theoretical price.
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If the underlying assets for trading derivatives are not denominated in Hong Kong dollars, the Client is exposed to foreign
exchange risk. Fluctuations in currency exchange rates can negatively affect the value of the underlying asset price of derivative
products, and jointly affect the price of derivative products.
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The exchange requires all derivative issuers to appoint a liquidity provider for each individual product. The role of the liquidity
provider is to provide a two-sided opening of the product to facilitate the sale and purchase. If a liquidity provider fails or ceases
to perform his duties, the Clients of the relevant products may not be able to trade until a new liquidity provider is appointed. 32
Ty FITHSLRE BT T A i AT T B A ik — S 9 SR — A R PR A . VU R SR O O R AE A R SR B N IS B
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If other circumstances remain the same, the closer the maturity date, the lower the value of the derivative products is; so,

51



derivatives should not be considered as long-term investment vehicles.

B HAb TS DA, A EE MR R, FESEK, BEF ARG E A RARE T A,

The price of a derivative product may rise or fall as the price of underlying fluctuates. As an investor, the Client should pay
attention to the volatility of the underlying asset.
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Risks of Trading Callable Bull/bear Contracts (CBBCs) B B 48878 1 E g
Callable Bull/Bear Contracts (“CBBC”) are a type of structured product that tracks the performance of an underlying asset without
requiring the Clients to pay the full price required to own the actual asset. They are issued either as Bull or Bear contracts with a
fixed expiry date, allowing the Clients to take bullish or bearish positions on the underlying asset. CBBC are issued with the condition
that during their lifespan they will be called by the issuers when the price of the underlying asset reaches a level (known as the “Call
Price”) specified in the listing document. If the Call Price is reached before expiry, the CBBC will expire early and the trading of
that CBBC will be terminated immediately. The specified expiry date from the listing document will no longer be valid. There are
two categories of CBBC, namely Category N CBBC and Category R CBBC. A Category N CBBC refers to a CBBC where its Call
Price is equal to its Strike Price, and the CBBC holder will not receive any cash payment once the price of the underlying asset
reaches or goes beyond the Call Price. A Category R CBBC refers to a CBBC where its Call Price is different from its Strike Price,
and the CBBC holder may receive a small amount of cash payment (called “Residual Value”) upon the occurrence of a Mandatory
Call Event (“MCE”) but in the worst case, no residual value will be paid.
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If a CBBC issuer goes bankrupt and fails to meet its obligations with respect to the products issued, the Client will be treated as an
unsecured creditor with no priority claim against any of the issuer's assets. Therefore, as an investor, the Client should pay special
attention to the financial and creditworthiness of the CBBC product issuer.
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Unsecured CBBCs are not guaranteed by assets. If the issuer goes bankrupt, as an investor, the Client can lose all of his investment.
To determine whether the product is unsecured, the Client should read the listing documents carefully
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CBBC is a leveraged product whose value can change rapidly according to the leverage ratio relative to the underlying asset. As an
investor, the Client should note that the value of the CBBC can drop to zero and the money invested will possibly be lost at that time.
A RERE R AEAR i, BB AT AN A B O AT U R TR . PR, AR E T DR R T, B E Y
BEMWAEEH FHK.

The CBBC has an expiration date and the product after expiration date will be deemed worthless. As an investor, the Client should
pay attention to the expiration time of the product to ensure that the remaining validity period of the selected product fits the Client’s
trading strategy.

RERE A B, BUSIR A2 ShBD —SOAME . %55 ZH R R RO BRG], EOR PTA88 28 ot P B NG BT REIC & %5 5 52
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The price of a CBBC may differ from its theoretical price due to external factors (such as demand and supply of the market), so the
actual transaction price can be higher or lower than the theoretical price.

7 e A TEURS BICET A Ry A A R 2R (i 35 SR T AT e SLER AR B, DRI T e 52 BT LA e A 78 T AER S B G

If the Client is trading CBBC assets that are not denominated in Hong Kong dollars, the Client is exposed to foreign exchange risk.
Fluctuations in foreign exchange rates can create a significant negative impact on the value of the underlying asset price of CBBC,
and jointly affect the price of CBBC.

A5 P R A RE R KRR 3 2 N CAHE R R BT, B0 1 T A U . B SRR B YR B T AR R BRI
AR, A R (A

The exchange requires all CBBC issuers to appoint a liquidity provider for each individual product. The role of the liquidity provider
is to provide both sides of the product open to facilitate the sale. If a liquidity provider fails or ceases to perform his duties, as an
investor, the Client may not be able to trade until a new liquidity provider is appointed.

52 5y T HLAE BT 4 RERE AT 7 22 2 — S A i R AT — A B RAR . iU PR U IR A 2 2 e (A B R
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The Clients trading CBBCs should be aware of the features that CBBCs can be “cancelled” or forcefully withdrawn on the same
day. If the underlying asset value of the CBBC is equal to the mandatory call price/level stated in the listing document, the CBBC
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trading will be stopped. At that time, as an investor, the Client can only recover the residual value of the discontinued CBBCs
calculated by the product issuer as described in the listing document (the residual value can be zero).

%P AR R R AR T LA TIOH | s i [l AR o 24 R 8 AR ) 4 A 58 () T ST ik 5 i i
B, BRI R . iy, 25 HAeilnl Cfse ok B B A A5 RE AR eh 28 i SRAT R4 b T SO TR A B O A R 6
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The issue price of CBBCs includes the cost of financing. The cost of financing will gradually decrease as the CBBC approaches its
expiration date. The longer the CBBC is, the higher the total financing cost. If the CBBC is recalled, as an investor, the Client will

lose the financing cost of the CBBC's entire validity period. The calculation of financing costs is set out in the listing documents of
CBBCs.
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General Risks Involved in Trading CBBCs B B 4 fBi&1 K — R RS

1. Mandatory Call SRRl

A CBBC will be called by the issuer when the price of the underlying asset hits the Call Price and trading in that CBBC will
expire early. Payoff for Category N CBBC will be zero when they expire early. When Category R CBBC expire early the holder
may receive a small amount of Residual Value payment, but there may be no Residual Value payment in adverse situations.
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 the Clients will not be able to profit from the bounce-back.

2 G KA R MR il S AT I, 2 B e o BIDIRS p SR AT R, R e ARk . NSRRI A g A AR T R AR
fH. #HR R BFREE, A ASTEDEREREE, ARSI TN ReR AR EM. &5 REg ez,
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2. Gearing Effect f8#FAEH
Since a CBBC is a leveraged product, the percentage change in the price of a CBBC is greater compared with that of the
underlying asset. The Clients may suffer higher losses in percentage terms if they expect the price of the underlying asset to
move one way but it moves in the opposite direction.
A A RERE R ABAR 28, 2 RE SRR EURS A2 L A9 L PO SR I o b I 30 2Ry v o 4 A ] 8 (B DA 1) B2 5 TR S0 TRUUT AR A
Ko PR RREARSZ LU BB ORIIR S
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Limited Life R & /5 33

A CBBC has a limited life, as denoted by the fixed expiry date. The life of a CBBC may be shorter if called before the fixed
expiry date. The price of a CBBC fluctuates with the changes in the price of the underlying asset from time to time and may
become worthless after expiry and in certain cases, even before the normal expiry if the CBBC has been called early.

ARREREA [EE A RO, WA HIIEI . FE S ATE SR e, A RERE AT RO A AT ] AF AR
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Movement with Underlying Assets 1§ & & FIES

Although the price of a CBBC tends to follow closely the price of its underlying asset, but in some situations it may not. Prices

of CBBC are affected by a number of factors, including its own demand and supply, funding costs and time to expiry. Moreover,

the delta for a particular CBBC may not always be close to one, in particular when the price of the underlying asset is close to

the Call Price.

2 e (R RG 528 ) R 1) TR WA ] 2 ARG S )y, (ELAE RS T R B ) TR RSB B )0 . - BRI
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. Liquidity Fii8&
Although CBBC has liquidity providers, there is no guarantee that the Clients will be able to buy/sell CBBC at their target prices
any time they wish.

SR RS S LB AR, (AR RaE R 5 RT LARERS DI HARE RN / b 2 R

Funding Costs 8455 &

The issue price of a CBBC includes funding costs and issuers will specify the formula for calculating the funding costs of their
CBBC at launch in the listing documents. Since the funding costs for each CBBC issue may be different as it includes the issuer’s
financing/stock borrowing costs after adjustment for expected ordinary dividend of the stock plus the issuer’s profit margin, the
clients are advised to compare the funding costs of different issuers for CBBC with similar underlying assets and terms. 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. When a CBBC is called, the CBBC holders (the clients) will lose the funding cost for the full period since
the funding cost is built into the CBBC price upfront at launch even though with the MCE, the actual period of funding for the
CBBC turns out to be shorter.

AR BT HO OB A, TR e I R B AR AR SN RS LTl ST . DR ) S8 4T 2 A RE R
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Transactions of CBBC Close to Call Price ¥3T W [EI{ER:HIAZ 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 Exchange participants after the MCE since there may be some time lapse
between the MCE time and suspension of the CBBC trading. Any trade executed after the MCE will not be recognized and
cancelled. Therefore, the Clients should be aware of the risk and ought to apply special caution when the CBBC is trading close
to the call price.

HH I 3 2 RUMS Al m MR IR, A RE RS RO MBS T RE s A SE e B, HE Z(H AT Re @ik, BRI RElfK. A AEss
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CBBC with Overseas Underlying Assets #3413 2 3547 K 4 fR

The Clients trading CBBC with overseas underlying assets are exposed to an foreign exchange rate risk as the price and cash
settlement amount of the CBBC are converted from a foreign currency into Hong Kong dollars. Foreign exchange rates between
currencies are determined by forces of demand and supply in the foreign exchange markets which are affected by various factors.
Besides, CBBC issued on overseas underlying assets may be called outside the trading hours of The Hong Kong Exchanges and
Clearing Limited.

CAEANE E AT (071 B RE, LIRS S A SRS AN Se il eRt 58, &P H BUE U F RRRE W R YA B M SRR B . A
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RIGHTS ISSUE it p s

A rights issue is a one-time offering of shares in a company to existing shareholders, allowing them an opportunity to maintain their
proportional ownership without being diluted by buying additional new shares at a discounted price on a stated future date. Until the
date at which the new shares can be purchased, investors may trade the rights to the market the same way they would trade ordinary
shares. If the investors do not exercise their rights within the specified period of time, the rights will expire. If the investors do not
intend to exercise their rights, they can sell them on the open market. Once exercised, the rights cannot be used
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again. PBRE SR 2 B 1A A IR — R ESEAT iy, REA A B o Je A £ R 2R (1 A1 1 S8 DA 1R B ARSI I, AR
MERF T RER) A LA RE . B BRI H B 2k, 808 7T DAL IR B B 52 5 77 AT 3558 5, ik
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Risks Associated With Rights Issue £ ERE K EE

It is easy to be enticed by shares offered at a discount, but you should not assume that you are getting a bargain. An informed decision
should be made by looking at the rationale behind the fund raising exercise. ¥4 Hrf0F2 ML I EZIR 5 2 Z RIE =R, (HIEAE
REOE R H T8, MRS T MEESERNERER, AR RE.

A company may use a rights issue to cover debt, especially when they are unable to borrow money from other sources. You should
be concerned with whether or not the management are addressing any underlying problems. — 2% 2\ & 0] GE & 1 F {1 1% 2 54 (5
B, FERRE A AT A A TR BRI . R R BB G B I B AT AR AE 1 TR

If you decide not to take up the rights your overall shareholding in the company will be diluted as a result of the increased number

of shares in issue. AR E AT BT ERIEHE, R b i BT 347 B BOR B8N, VRFFA 2 =) IS8 BRE s i

If you do not participate in the rights issue within the specified time-frame your nil-paid rights will lapse. The company will sell
these entitlements and distribute any net proceeds after deduction of the offer price and costs. The amount of lapsed proceeds, if any,
will not be known until the offer has closed. Lapsed proceeds are not guaranteed. W15 & 75 F5 5 ARy [ 3 [ P9 AN 22 BRI
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Listed Equity Linked Instruments ﬁ%ﬁ%&g

Equity Linked Instruments (“ELI”) are structured products which can be listed on the Stock Exchange under Chapter 15A of the
Rules Governing the Listing of Securities on the Stock Exchange. They are marketed to retail and institutional investors who want
to earn a higher interest rate than the rate on an ordinary time deposit and accept the risk of repayment in the form of the
underlying shares or losing some or all of their investment. When an investor purchases an ELI, he/ she is indirectly writing an
option on the underlyingshares. If the market moves as the investor expected, he/ she earns a fixed return from his/ her investment
which is derived mainly from the premium received on writing the option. If the market moves against the investor's view, he/she
may lose some or all of his/ her investment or receive shares worth less than the initial investment. ELI is traded scripless in Hong
Kong dollars and odd lots are settled in cash. Investors should note that short selling of ELI is prohibited. To match their
directional view on the underlying securities, investors may choose from three different types of ELI listed on the Stock Exchange:
Bull, Bear and Range. Other types of ELI may be traded on the Stock Exchange in future. B 223 $73% & /& —JEAE RS ME A M, AT
R CEMHRD H+0%E A SELHIT L. SR b RGOS — AR BUE A A R B, TR
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Risk Of Trading Listed Equity Linked Instruments Z B B0 E 52385 & 1R B

1. Exposure to equity market & 32 A< 1735 B i

Investors are exposed to price movements in the underlying security and the stock market, the impact of dividends and corporate
actions and counterparty risks. Investors must also be prepared to accept the risk of receiving the underlying shares or a payment
less than their original investment. %% # 75 K 52 1E I & I 52 T 5 (B A DR B0 JEL B . IR 2o A RIAT B2 5 8 Bl LR,
Sf: A A T VR Al £ SR 4 B RS W] R i ) B SR R A B BB R A (R IH

2. Possibilities of losing investment B Z<T] §8
Investors may lose part or all of their investment if the price of the underlying security moves against their investment view.
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3. Price adjustment {EHRFHEE

Investors should note that any dividend payment on the underlying security may affect its price and the payback of the ELI at
expiry due to ex-dividend pricing. Investors should also note that issuers may make adjustments to the ELI due to corporate

actions on the underlying security. # & R, EREIRETHEM GRS BB g 8L MEK, UBESZER
SHM SRR E AT DL SRR, AT A TR R IE AR N A B AT BT R L

4. Interest rates |5
While most ELI offers a yield that is potentially higher than the interest on fixed deposits and traditional bonds, the return on
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investment is limited to the potential yield of the ELL I 5EHhi 545 1) 28 L AR IR &5 5 73 S 5 W7 sk SR A O ) L A
{IEEFSqEIE: "SR U/ Sk BIECHIE S

5. Potential yield ¥22 S 5H5&

Investors should consult their brokers on fees and charges related to the purchase and sale of ELI and payment/ delivery at
expiry. The potential yields disseminated by the Hong Kong Exchanges and Clearing Limited (“HKEx") have not taken fees and
charges into consideration. 5% # JE i) A% 40 7% ) B B9 KSR HHPE0 S5 AR S 380 U IRy DR AL 81 TR s D JE i 28 e F) ¢
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Risks of Trading Exchange Traded Funds 5 E3Z 5 Ft 2 3 & 0 A

Exchange Traded Funds (“ETFs”) are passively-managed and open-ended funds. All listed ETFs on the HKEx securities market are
authorised by the Securities and Futures Commission as collective investment schemes. They are designed to track the performance
of their underlying benchmarks (e.g. an index, a commodity such as gold, etc) and offer investors an efficient way to obtain cost-
effective exposure to a wide range of underlying market themes. ETFs can be broadly grouped into two types: Physical ETFs (i.e.
traditional or in-specie ETFs) and Synthetic ETFs. Many physical ETFs directly buy all the assets needed to replicate the composition
and weighting of their benchmark (e.g. constituents of a stock index). Some physical ETFs with underlying equity-based indices
may also invest partially in futures and options contracts. Synthetic ETFs do not buy the assets in their benchmark. Instead, they
typically invest in financial derivative instruments to replicate the benchmark’s performance.”Z % FT B #£ 4 (Exchange Traded
Funds B¢ ETF, WHIARA [ G541 ) RWEIRERHNAISE . FrEEFBZ A LW ETF ¥AuiiaR
ATRAERE AT ). ETF S8 RASAHREEME (BIIndRBO pg i s ) MR, SR AT AN R R T 3551 3L
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1. Market Risk T35 ESE

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. The Clients must be prepared to bear the risk of loss and volatility associated
with the underlying index/assets.
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2. Tracking Errors IBH{sRZE
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.
TERARAL 5y P B < 10 2 T B o 4 W50/ 38 R BRI, DR AT A 1 52 5 T L B AR e AE B i S A T L
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3. Trading at Discount or Premium PAIT5EEREERL 5

An ETF may be traded at a discount or premium to its Net Asset Value. This price discrepancy is caused by demand and supply
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.
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4. Foreign Exchange Risk 7 HBg
The Clients trading ETFs with underlying assets not denominated in Hong Kong dollars are also exposed to foreign exchange
rate risk. Currency rate fluctuations can adversely affect the underlying asset value, also affecting the ETF price.
% PTE B A 5 P E B R AR N AR DI S 2 BT, R BT AR S . B W SRR B S Bl T A R
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5. Liquidity Risk 388
Securities Market Makers (“SMMs”) are Stock Exchange Participants that provide liquidity to facilitate trading in ETFs.
Although most ETFs are supported by one or more SMMs, there is no assurance that active trading will be maintained. In the
event that the SMMs default or cease to fulfill their roles, the Clients may not be able to buy or sell the product.
IR R ARRMLE R, THHE ST EHEENA S 2. MELHEEEEZH —HEl LR
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6. Counterparty Risk Involved in ETFs with Different Replication Strategies 2 5 BT B B 2 & 1A R 18 BRI K B F
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Different replication strategies of ETFs involve counterparty risks

52 5 Pt L Bk e AN R4 SR B 3 -

Full Replication Strategy and Representative Sample Replication Strategy ¢ 4= #8 54 & 18 AR R P4 A 5«

ETFs adopting the Full Replication Strategy usually are invested in all constituent stocks/assets at the same proportion of the
benchmark. ETFs that adopt the Representative Sampling Replication Strategy are invested in only some (but not all) of their
underlying constituents/assets. The counterparty risk of ETFs that directly invests in underlying assets without synthetic
replication instruments issued by third parties is generally not a major concern.
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An ETF using a full replication strategy generally aims to invest in all constituent stocks/ assets in the same weightings as its
benchmark. ETFS adopting a representative sampling strategy will invest in some, but not all of the relevant constituent stocks/
assets. Where ETFs utilising a synthetic replication strategy use swaps or other derivative instruments to gain exposure to a
benchmark, they are exposed to counterparty risk of the swap dealers or the derivative instruments’ issuers and may suffer losses
if such dealers or issuers default or fail to honor their contractual commitments. 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.
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7. Risk of Trading Equity-Linked Notes (ELNs) = B i 2 #H 84 248 1) B
Equity-Linked Notes are structured products involving derivatives whose returns are based on the price performance of the
underlying asset. When buying an Equity-Linked note, the Client has already indirectly sold a positive stock option. As an
investor, the Client should pay attention to the following:
JECER N SRR R B AT AR TR A A 2 i, RIS R A A (B R BT 2 - TN IR M RS, 2P B
LG R MHEE W B IRE . 2P ZA0E R DA 283

The Client will be exposed to the risk of price fluctuations of the stock markets, the impact of dividend payments, company
actions and counterparty risks and be prepared to receive shares or only less than the amount invested when the notes are due.
5 AR S I I R B SR TG R BB B B RIS A RAT N R B R TR, 2 A O T Y A A SR BB R e
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The Client may lose some or all of his principal if the price of the stock varies from the Client’s previous prediction.

IR A BB B R RTRIEAR, FRARERAH T EE 2 AL,

The Client should note that the ex-dividend pricing of equity shares due to dividend payment may affect the price of equity shares
and, in turn, affect the repayment of Equity-Linked Notes at maturity. The Client should also note that issuers may make
adjustments to notes as a result of corporate actions taken by positive shares.
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The yield of Equity-Linked Notes is mostly higher than the interest offered on time deposits and traditional bonds, but the return
on investment is limited to the yield available on the notes.
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The Client should inquire with the Investment Manager about the fees and charges involved in the purchase and sale of Equity
Linked Notes and the receipt of funds when the notes are due.
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Risks Involved In Futures-Based Exchange Traded Funds ¥ & ETF 35 & £ A&

1. Risk of rolling futures contracts & & 498 A ki

Futures contracts are binding agreements that are made through futures exchanges to buy or sell the underlying assets at a
specified time in the future. “Rollover” occurs when an existing futures contract is about to expire and is replaced with another
futures contract representing the same underlying but with a later expiration date. When rolling futures contracts forward (ie
selling near-term futures contracts and then buying longer-term futures contracts) in a situation where the prices of the longer-
term futures contract are higher than that of the expiring current-month futures contract, a loss from rolling (ie a negative roll
yield) may occur. Under such circumstances, the proceeds from selling the near-term futures contracts will not be sufficient to
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purchase the same number of futures contracts with a later expiration date which has a higher price. This may adversely affect
the NAV of the futures-based ETF. 1847521538 1 85 5 i T AR AR Itk AR A4S E R ] B BRI 41 22
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2. Risk of statutory restrictions on number of futures contracts being held 574 ] & & 4 BUE 19725 2 R ) JEL g
There is a statutory position limit restricting the holding of futures contracts traded on the recognised exchange company to no
more than a specific number of such futures contracts. If the holding of such futures contracts of a futures-based ETF grows to
the limit, this may prevent the creation of units of the ETF due to the inability to acquire further futures contracts. This may lead
to differences between the trading price and the NAV of the ETF units listed on the exchange. fEf&:B 22 5 Ar LTI & &
KRZIRAPERF ARG, ARERFAZ R R EREZ BG4, HE ETF M E&0RE S E e AR LR,
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Risk Of Trading Exchange Traded Notes 32 5 B3 5 248 ) B Fg

Exchange Traded Note (ETN) is a type of unsecured, unsubordinated debt security issued by an underwriting bank, designed to
provide investors access to the returns of various market benchmarks. The returns of ETNs are usually linked to the performance of
a market benchmark or strategy, minus applicable fees. Similar to other debt securities, ETNs have a maturity date and are backed
only by the credit of the issuer. 3 5 BT A2 5 SEHE(ETN) /& — 7 th 2k $HSRAT AT I MEIE IR . ARV T8 s, BIEAREE
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You can buy and sell the ETNs on the exchange or receive a cash payment at the scheduled maturity or may early redeem the
ETNs directly with the issuer based on the performance of the underlying index less applicable fees, with redemption restrictions,
such as the minimum number of ETNs for early redemption, may apply. % # Al LLiEE AZ 5 B & ETN 8l 78 2 213 H Ui
WAL, BAR TR SR U SR B A B B 1) 984T AN SR LI IR] ETNCHINRRIE A B 2R) . SR, £33 3 17 JB By T g
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There is no guarantee that investors will receive at maturity, or upon an earlier repurchase, investors’ initial investment back or any
return on that investment. Significant adverse monthly performances for investors’ ETNs may not be offset by any beneficial
monthly performances. The issuer of ETNs may have the right to redeem the ETNs at the repurchase value at any time. If at any
time the repurchase value of the ETNs is zero, investors’ investment will expire worthless. ETNs may not be liquid and there is no
guarantee that you will be able to liquidate your position whenever you wish. $ & & 16 #4575 7 B HA B 509547 A\ B2 -5 [0 i
AR A A G EUE AT FR . B BTN, IEMR I H 0 LR b Rt hs AN M 2 HEER L. ETN 17 AF
RERE RS % [l (A0 ETN. A AT ETN B RIBSEE A%, REFH A RS2 MEE. ETN W ReREEA
B, AR AT BE R LS, DLH AR R

Although both ETFs and ETNs are linked to the return of a benchmark index, ETNs as debt securities do not actually own any assets
they are tracking, but just a promise from the issuer to pay investors the theoretical allocation of the return reflected in the benchmark
index. It provides limited portfolio diversification with concentrated exposure to a specific index and the index components. In the
event that the ETN issuer defaults, the potential maximum loss could be 100% of the investment amount and no return may be
received, given ETN is considered as an unsecured debt instrument. 8% ETF B ETN 3545 18 Ht B UEFa 3 1 ek

» {H ETN B Easaess, WA TEREA FGR IR E, A 0L 5T NS 0 iU A7 7 1 2R B e BUT
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The value of the ETN may drop despite no change in the underlying index, instead due to a downgrade in the issuer’s credit rating.
Therefore, by buying ETNs, investors get direct exposure to the credit risk of the issuer and would only have an unsecured bankruptcy
claim if the issuer declares bankruptcy. The principal amount is subject to the periodic application of investor fees or any applicable
fees that can adversely affect returns. Where you trade ETNs with underlying assets not denominated in local currencies investors
are also exposed to exchange rate risk. Currency rate fluctuations can adversely affect the underlying asset value, also affecting the
ETN price. B 5238 Bt HOAH B TR O A 8840, 33047 NS TSP FEAR & 58 ETN fEE R k. ik

» HE ETN & H BEmERaAT NS R, BAE ST NEAMRE T I MMEEA BRIV E RERE. AeEH
EANRR E AR 1A B TSR E I B, 25 BT e B IR E AN . IRIEE R ETN fAH B & % 7T RE
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Investors may have leveraged exposure to the underlying index, depending on the product feature. The value of ETNs can change
rapidly according to the gearing ratio relative to the underlying assets. You should be aware that the value of an ETN may fall to
zero resulting in a total loss of the initial investment. {f)3] ETN T8 & £R FHIEAE, 11 ETN KR AE € D5 B 35 TA B & 2 1IAE
FRECRTI RS . (RIS ETN REME T REET KT, R BRI A KRB A .
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Leveraged & Inverse Products Key Risks f8#2 & & [ 2 fh £ E H g

1. Investment risk $3& B[E
Trading Leveraged & Inverse (“L&I”) Products involves investment risk and are not intended for all investors. There is no
guarantee of repaying the principal amount. 5 TS J 5[] 2 dn i K5 & BB KOG AR R T S & B ek . AN PRas il HLJE]
BEAE,

2. Volatility risk 35} B
Prices of L&I Products may be more volatile than conventional exchange traded funds (ETFs) because of using leverage and the
rebalancing activities. T 5 J [7] 2 it 6 K A% A R AR R ST P A 6 ), DR BRI Re e LU AS B P R B i 4
(ETF)5E 38

3. Unlike conventional ETFs /A [F]A & ) ETF
L&I Products are different from conventional ETFs. They do not share the same characteristics and risks as conventional ETFs.

FRAR K S5 T € ot BRABLGE (1) ETF AR, B A R PR A 1 R s o

4. Long-term holding risk RARFFA B

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 in a volatile market. FEFE 5 7] € fi W AF 205 A7 B B B-P AT B I I E,  — 0% — R

o FEAFH HB-PHT KA G RET , AR A it — IR 2 3 G i 7 1) i B B 415 W R ST RO AR AR B s 3R B

o FETHTUTI BN AT Rl v Bfe & 52 W1 B

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. f&Z
— BURF ] 32 206 H BB MBI B E, LA & RO A H BRI SE 8, W RE & B B 4 M T Bk
BPRE, (EREARZE MANSRAT IS 1R . [FIARIIR A r] e th SRR B FR O Bk ERaR BPAR, (B Ia) 28 il AR AT s 1R

5. Risk of rebalancing activities Z3r 7% Bh ) E B

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. fE A5
S EE AR RS R H AT DU TP R A, VTR B AR, TG, AU PRGBS S e T R
P E it P EEORT A T G AN 2

6. Liquidity risk %@ B
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&I Products more to market volatility and higher liquidity

risk. AR URIKIB LB, ARAE S B 1) E it — R G AR 52 5 H 00 S8 A e A JEAT BT T T 8l ORIl iy 353 MAC T i A — B
FEIRFID) o SRS 0 FEOT 1A Bl AT RE A AT TR ARA S 1) 7 i ST 52 T 85 15 Bl 5 8 R T S v (17 LR

7. Intraday investment risk B} 53 J&
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. FEAR K [a) € dh FOREAR (5 MO BEAC 5 H TG B S5 el 8, (EEBAC 5 H se S5 HA & BB . RRiEAT & e i)
JEE A A A2 B H TN R [ R AT T e 22 4 s D T A I i 5P AR ARR A I [l R

8. Portfolio turnover risk B EAH-& 1K) B F&
Daily rebalancing causes a higher levels of portfolio transaction when compared to conventional ETFs, and thus increases
brokerage and other transaction costs. FH¥HMELE) ETF, & H B #0058 & SAEAR SR A 2 i A& 38 55 I BRI
s DRI T MRS ST B A0 A B B S

9. Correlation risk [FHEf H &

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. &M Fi
v ST AR AT RIRT A TR AR, T B S o R B R, BRI R R M B AR ) 2 3D RG2S e
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10.

11.

12.

13.

Termination risk %1138/ B i

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. 41T H 7E52 XK BIFHT, FEARE K A S
JARR A TEAR o AFAR R A it o B B 1R — 44 R I T S AR A RO R R TR A

Leverage risk (for leveraged products only) FEA B (E#EFHREREM)

The use of leverage will magnify both gains and losses of leveraged products resulting from changes in the underlying index or,
where the underlying index is denominated in a currency other than the leveraged product's base currency, from fluctuations in
exchange rates. fEFER BT, EARBIARHOE D), sl 5 A B 15 WO S HE B W AN R A BRSO 2R YE B W, T
o) B W OO RE R LR BB, AR i O R S FR A 0

Unconventional return pattern (for inverse products only) A FIFMES I ERER (EEHRRFEM)

Inverse products aim to deliver the opposite of the daily return of the underlying index. 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. % [F] 2 it B
TE J B BRAH BA F WO S B (1R o R B S SR IR ] B T) B R B 8 B AT B W A TR A T B 1 2 o )
FEYET W, T R B O B (R R ) L IRy, IS I ot T R R R R 4y BT A (R A

Inverse products vs short selling (for inverse products only) J% [ 2 Sy 2= (838 A R 1 & D

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. & /5 ] 7
NEANGE F R RS AT R o DR 208 S TP E B, S e E KR AT e g B A B R B, R R T DG B A E S A
WA E IR

Risk Of Trading Listed Renminbi-Denominated Securities A F& % 7 5 E Fg

1.

2.

3.

Currency Risk FE 22 J& i

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 (e.g. as a result of the fluctuations in the exchange rates between the relevant currencies) 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. Like any currency, the exchange rate of renminbi may rise or fall. Further, renminbi is subject to
conversion restrictions and foreign exchange control mechanism. —R&25, FERH CEFERE) MIREH S AR
HRA B WS B N RIS 2 i, (G AR SZ RE A JEB . R 4 N RO 2 2 B A RE B A B0, E IR (M) FT S i AR
JEE At IRE (T BE BRI B AR B W 2 N BRSO FO o s e A (M) B e, () B R N IR
PR R A B W CRIRE [ED Bl AR A U R LRSS o fEiE @R, UM & EW iR & WA, 7RE
ARZRE R A RE 2, A B BN RS E R ER A, REIRE R RERE T, R ARKEEZE
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Liquidity risk {38 &S

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. In addition, investors shall also find out whether the renminibi
product is subject to any lock-up period or heavy penalty or charges for early surrender or termination of the product. HA A
FMEZE o2 — TEDRTZE i, DRI REVRAE — EROSC S s B B R ) — T iid5 . DRk, S () sAS BE RITIRS H 65 A Tl ZE i
N EA] e 2 LG

Issuer / counterparty risk 47 A / 32 5 B F M

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. A [ 2 i 2B TH ¥ 9547 N BI45 B J8U R e 25 0 (B0 18 B b o S5 (AT MR AT 40 =5 J8 954 T
NHE AL, FHE A RE . i N RS 2 IR il REBCE AT AE TR, S8 (M) IR 2R AT A TR 347 NIE AT A
P 3828 R T RE S i B [B1 3R AT, ST RERR AR KRR
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4. Investment / Market risk ¥:3%& BB / T35 B :

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. 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 IRFTH & —kk, AR & WZAEBHRE A, N0 BT ge A /A, Bz MmN
5 8 B ) 4 OB P Pl ik, T S0 it T e PRI AL 2 AR B R o MR N RS R 43 F AR
1AM AT REZEAR S AR ARG . AR A PRERT, AU AN B SN R R, A, ERR BRI

General Risks Associated with Over-the-Counter (OTC) Derivatives Trading S5 4MTAE T B3 55 B H— K E

An investment in any derivatives transaction involves substantial risks, and is only suitable for investors who have sufficient
knowledge of derivatives products and investment experience in the relevant financial markets. You should ensure that you
understand the nature of all the investment risks in connection with any Transaction before you make a decision to enter into such
Transaction. You should consider carefully whether a Transaction is suitable for you in light of your investment experience,
investment objectives, financial position, investment time horizon, risk tolerance level, liquidity needs, (if applicable) your view of
the potential performance of the underlying assets, tax situation, diversification needs and other relevant circumstances. You should
not deal in or utilize any products or services unless you have satisfied yourself of the foregoing. The specific risks presented by a
particular OTC derivative transaction necessarily depend upon the terms of the transaction and your circumstances. In general,
however, all OTC derivative transactions involve some combination of market risk, credit risk, funding risk and operational risk.
P AT T R B, B R 38 A A A B < il T 35 70 0 2L R A BB IR A . [ R AERE AT 5
Hir, A ZARECR I N B VA RSS2 T 10 BB e . PR R AR R R B AR B H AR WBOIRIG. SUA AR
B AL . RAEME TR (@)D BN AR A AR R B TE . AR 2 BB ) R LAt R 15
THEH JEZZ 2 TE AT BRAFATRRIER AL, 5 R0 ANEEAT AR 7 52 5y oA A ] 28 wh BB AR A5 . B E
S AMIT A TR AE S AR I 1) L SR SR BRI 5E 0 W B 2 P i . AN BRSBTS, A B AMIT A TR B ki %
bW R ST R (S R A R DA S R

(a) Market risk is the risk that the value of a transaction will be adversely affected by fluctuations in the level or volatility of or
correlation or relationship between one or more market prices, rates or indices or other market factors or by illiquidity in the
market for the relevant transaction or in a related market.

T35 JE BB AR 7S — M8 32 R T (A L A AR el il At T35 DR 3R S B sl A5 ] A B B il (R, iy el e A
FRAZ 5 T 35 B B IS TS5 AU PR A R 68 T S B80AH ) 22 5 A AL 32 AN S ) L

(b) Credit risk is the risk that a counterparty will fail to perform its obligations to the Client when due.
E B ARG FRAH R AZ 2 T A% IR [9) 25 5 B AT A JAL B

(c¢) Funding risk is the risk that, as a result of mismatches or delays in the timing of cash flows due from or to the Client’s
counterparties in OTC derivative transactions or related hedging, trading, collateral or other transactions, the Client or the
Client’s counterparty will not have adequate cash available to fund current obligations.

A R PR AR AR AMITAE TR S s BB 5. R aE HALZ 2 E ., & = 158 5 - 103 S
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(d) Operational risk is the risk of loss to the Client arising from inadequacies in or failures of the Client’s internal systems and
controls for monitoring and quantifying the risks and contractual obligations associated with OTC derivative transactions, for
recording and valuing OTC derivative and related transactions, or for detecting human error, systems failure or management
failure.

AR R 4R th 25 IR B s S R BRI AT A TR AT Sy AR B AR S A A0 AT . RS 8% AP AMIT A TR
FRAAZ 55, i AR B S8 N R SRR . ZR %00 W e i B AN 20 1) TN 0 2R A0 B 4 1) 8 Tt A7 7 S I i L 00 e, i 7 22
B P 52 R L .

There may be other significant risks that the Client should consider based on the terms of a specific transaction. Highly customized
OTC derivative transactions in particular may increase liquidity risk and introduce other significant risk factors of a complex
character. Highly leveraged transactions may experience substantial gains or losses in value as a result of relatively small changes in
the value or level of an underlying or related market factor.

DS AR B 2 53 6k, % 5 T REATS 6 5 RE LA KR . b, R BEM% 0 B B I RT ST M5 AMIT A TR AZ 5 vl e e hniii
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Because the price and other terms on which the Client may enter into or terminate an OTC derivative transaction are individually
negotiated, theses may not represent the best price or terms available to the Client from other sources.

A % 5 5T LB 135 AT AR TR AT 5 (RS S AR R e ae , LSSl REAN R B0 5 Al A LAt IR A T 8 45 2 die (R 1R
RS

In assessing the risks associated with an OTC derivative transaction and its contractual obligations, the Client should also take into
account that the OTC derivative transaction may be amended or terminated by Agreement between the parties to the original contract
and that the OTC derivative transaction must be subject to the relevant contractual terms. As a result, the Client may not be able to
modify, terminate or offset his liability or risk in relation to the relevant transaction prior to the scheduled termination date.

FERHAS R S5 AMIT A T RAZ A B K R S B AU TTAERS, %P IRZES R, 35 MITAE LR 5 T R B I e A A0
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Similarly, while market makers and dealers generally quote prices or terms for entering into or terminating OTC derivative
transactions and provide indicative or mid-market quotations with respect to outstanding OTC derivative transactions, they are
generally not contractually obligated to do so. In addition, it may not be possible to obtain indicative or mid-market quotations for
an OTC derivative transaction from a market maker or dealer that is not a counterparty to the transaction. Consequently, it may also
be difficult for the Client to establish and independent value for an outstanding OTC derivative transaction. The Client should not
regard the Client’s counterparty’s provision of a valuation or indicative price at the Client’s request as an offer to enter into or
terminate the relevant transaction at that value or price, unless the value or price is identified by the counterparty as firm or binding.
IR, BESR TSGR B s 5 i — M SR AT STl A B35 ST AL TR A A B, DA B g o 58 RN 35 AMITAE TR
A PR /R VE B S TG A, (2 — AR, MR A A BAR A R SR 2R R E A . R PR EERE. A
s IR TG E R B S W AR B A 2 T, A R] RE Ak ) USR5 AMIT AR TR AE B R s M A T T 5 AR
PRI, 2 5 A e ik DARRE SR 58 05 AMITAE TR 5 BB . %0 7 AN SRS 22 2 3 T DR 2 5 SR 2 (3t P A (B el o
PR AR 2 DAZ AR BT SL B B 52 5 2 2244, R B (R B B 48 O i 58 5 1 Tl R A AR RR L R A .

The above does not purport to disclose all of the risks and other material considerations associated with over-the-counter (“OTC”)
derivative transactions. The Client should not construe this generic disclosure statement as business, legal, tax or accounting advice
or as modifying applicable law. The Client should consult the Client’s own business, legal, tax and accounting advisers with respect
to proposed OTC derivative transactions and the Client should refrain from entering into any OTC derivative transaction unless the
Client have fully understood the terms and risks of the transaction, including the extent of the Client’s potential risk of loss.

PA_E Pk 3 A & R 5 S5 AT AL TR AE B B ) P B S =8 R 2R . 2% P AN R e — B R B I 29 36 &
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Risk Relating To Trading In Us Exchange-Listed Or Over-The-Counter Securities Or Derivatives &£ B%Z 5 Fr L3
5 2R BSE BIATAE TR M AL

You should understand the US rules applicable to trades in security or security-like instrument in markets governed by US law before
undertaking any such trading. US law could apply to trading in US markets irrespective of the law applicable in your home
jurisdiction. [& N 7EFEATAT 3 36 B T 5 AR Z7 R R MR TR MBSl iad T AR 55 58 0 O SR B ) . 2%
IRy B TR R SR B 935552 B, ki 2 5 T JB PO B SR A 75 R R RS

Many (but by no means all) stocks, bonds and options are listed and traded on US stock exchanges. NASDAQ, which used to be
an OTC market among dealers, has now also become a US exchange. For exchange-listed stocks, bonds and options, each
exchange promulgates rules that supplement the rules of the US Securities & Exchange Commission (“SEC”) for the protection of
individuals and institutions trading in the securities listed on the exchange. 5 %% ({(HItARFB4E) W, [EFH MRS
B 56 73 52 5 T B S S8 By o A STIEE v LIRS 5 1 2 [T K35 80 8 B i35, BUJR C Ry — KR BISE 5 v o WRAESE 53 T Tl
MR, 2 RN S, SR LA g BamMaEBREr L nZ A gReIREE, LRI ZAE 5 FriElr 5 871
[EPNIT; 15 2

OTC trading among dealers can continue in exchange-listed instruments and in instruments that are not exchange-listed at all. For
securities that are not listed on any exchange, trading can continue through the OTC bulletin board or through the inter-dealer
“pink sheets” that carry representative (not actual) dealer quotes. These facilities are outside of NASDAQ. %2 5 i 1] LA 48 F1] F
52 5 P R B AE 5 P ) T B EAT 58N B o R AR 5 P i B R 38 55, HLAZ 5 W] LU I 18 45 41 1 58 o R B
ARHE ARRIERD 5 MRIE A 5 v 2 RO ALIE B IEAT o 18 2858 5y it o £ AN e v DLARRR B

Options on securities are subject to SEC rules and the rules of any securities exchange on which the options are listed. Options on
futures contracts on commodities like wheat or gold are governed by rules of the US Commodity Futures Trading Commission
(“CFTC”). There are also commercial options, like options on real estate, that are governed neither by SEC nor CFTC rules. 75
IR KBRS 5T A& Kz IR R R85 58 2 Pt < SRV o 0B85 R B ol 91 /) 28 B < D SUDHEE 52 5 TR
MBS HZ g HBVEE. B3RS 55 b E R A Z KRB R SR A G EERBE AN R R A g 2 HRIR
o

Whether you are intending to trade in US exchange-listed securities, OTC securities or derivatives (such as Options or Futures),
you should understand the particular rules that govern the market in which you are intending trade. An investment in any of these
instruments tends to increase the risk and the nature of markets in derivatives tends to increase the risk even further. x4 T &
AL EAEE AT 5 R I . 5N S m BT E TR CnIRES &) |, % P B B BT 22 5 < i A
BRG] o $ A 1A ZEAESE 5y BT R SR AT A T Ao L i o S 4 A T R i 5 42 A ) A L e — 2 1

Market makers of OTC bulletin board are unable to use electronic means to interact with other dealers to execute trades. They must
manually interact with the market, i.e. use standard phone lines to communicate with other dealers to execute trades. This may cause
delays in the time it takes to interact with the market place. This, if coupled with increase in trade volume, may lead to wide price
fluctuation in OTC bulletin board securities as well as lengthy delays in execution time. You should exercise extreme
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caution when placing market orders and fully understand the risks associated with trading in OTC bulletin board. ¥4 & T35 % i)
(R A Re A B T B AR AS 5 R v B AT 22 5 o A M ZE LA F By B TiT 1508, B P AR v SR S AR B LA 2
GEELLRITR S, R ReE | SULB T ISEIE. BERRZ S EIEM, W5 8055E 728 5N %7 EAS IR
PR PGB RHATIR ] . 2% FAETTIG % IR NS 48, 584 1 AT B /1 61738 5 S 5 1A JASE

Market data such as quotes, volume and market size may or may not be as up-to-date as expected with NASDAQ or listed securities.

TG BUR IR, 52 5 8 K35 K /N T RE BOAR 6 SR AN 73 7 mC AR 8 05 FRUUI A — BR R B B DL ST

As there may be far fewer market makers participating in OTC securities markets, the liquidity in that security may be
significantly less than those in listed markets. As such, you may receive a partial execution or the order may not be executed at all.
Additionally, the price received on a market order may be significantly different from the price quoted at the time of order entry.
When fewer shares of a given security are being traded, larger spreads between bid and ask prices and volatile swings in price may
result. In some cases, the liquidation of a position in an OTC security may not be possible within a reasonable period of time. X2
S35 A 25 735 HE M H TR /D, R o DU I R T R R A T 35 R R R RORUE B AIC. Rk, B R MR T RE
PRy AT, EEEETAERAT . BLsh, a5 vE IR T i R R] R B N B R R R R BN R R
FFHIB 22 ZiR b, TSI/ BN A 22 B N 0 R AEAR B . AESCLSE YN, R RELE & BRIKE ] TN A5 4158 7
.

Issuers of OTC securities have no duty to provide any information to investors, maintain registration with the SEC or provide regular
reports to investors. 3713 5y 76 55 (1 ST 16 0P 6 T AT AR A AR AL A A BRERAR R 5B B R B Rl sl R H IR e
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RISKS OF INVESTMENT IN STRUCTURED PRODUCT $r& Ab#d i & 5 i s

Investment in Structured Product involves substantial risks including market risk, liquidity risk, and the risk that the issuer will be
unable to satisfy its obligations under the Structured Product. Do not invest in the Structured Product unless you fully understand
and are willing to assume the risks associated with it. You should consider carefully whether Structured Product is suitable for you
in light of your experience, objectives, financial position and other relevant circumstances.

BB R A I S BRI, BT T R e AT R R, DA SEAT AN RE AT AR S T N R B . BRAE
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You should fully understand the risks described below. To learn more, you can also refer to Investor and Financial Education
Council’s web-site via the following link: [N E7R 7B Nk B G . 22 7 255, I8 n] Do DU i, BIERE
Ep S RS e R =R ibfE DR

https://www.thechinfamily.hk/web/en/financial-products/investment/structured-products/index.html

General Risks — &% & F
1. Issuer default risk ST REAE M

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.

A At R 7 o AT TR T R RSB AT O P AT RE R I AT, A R R A RN, TR 8y
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2. Liquidity Risk Ji& ¥ A5

Structured Product is a relative lack of liquidity due to the highly customized nature of the investment. Further, the full extent of
returns from the complex performance features is often not realized until maturity. The Issuer is often unable or unwilling to
quote a secondary price. Structured Product tend to be more of a buy-and-hold investment decision rather than a means of getting
in and out of a position with speed and efficiency. Prospective investors must be prepared to hold a structured note for an
indefinite period of time or until the maturity. If you need to withdraw your funds before the maturity date, the product may not
be suitable for you.

SRR P S ot PR — {11 L o 2 450 4 v P A PR VR B VE T REAH SRR . e Ah, M AR RS 2 B0 4 R R R R
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3. Credit/Counterparty Risk 18 8/32 5 ¥+F Bk
Risk associated with Structured Product is the credit quality of the Issuer and (if applicable) the Note Guarantor. Although the
cash flows are derived from other sources, the products themselves are legally considered to be the issuing financial institution's
liabilities. In the worst case, for instance in the case of bankruptcy or insolvency of the Issuer or the Note Guarantor, the structured
note will become valueless, and the investor will assume loss of his or her entire investment, and all costs and charges are also
irrecoverable.
PEBEASREME A WK O — RS2 AT AR CIE A RS SRR AR AN E BARVIRTE . ARG IE B e kIR, H
JEE PRI L R SR AT SRR RO 6 . AERIERIIE VLR, BN ST N SRR R AN A ARG, A
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10.

11.

12.

13.

VSR A R A, B LA B RS IR, BRIrA RS, ZH BAEMmEA.

Lack of Pricing Transparency EERZEH

As there is no uniform standard for pricing, it is more difficult to compare the net-of-pricing attractiveness of alternative
Structured Product offerings than it is, for instance, to compare the net expense ratios of different mutual funds or commissions
among broker dealers. Many Structured Product Issuers work the pricing into their option models so that there no explicit fee
or other expense to the investor. On the flip side, this means that the investor cannot know for sure what the implicit costs are.
YA B = A0 — e (R e, 38 LUmT (ISR 438 ) At A P o 338 5 MR T OB 51 1 LU R LA 8 s 00, 5B P9
B R AL IR NS 2 . W 2 AR MR 22 i 34T ORF B AN E MR RER B, P DABEE 5 A e A8
WIS 2 B R A AR . 53— 7T, ISR I T RE SRR SR A B A (B R

. Market Risk T35 JEF§

Risk may arise from market price movement of the underlying asset; for example, the value of a structured note may increase or
decrease depending on the interest rates or performance of the Reference Basket. There can be no assurance that the Structured
Product will have higher return at maturity than the amount initially invested.

AR B RS (R B & | A R B, AR ESR I R E g P AR RS S B TR BT BT B, EAREOR
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Settlement Delay 22 W IEE

Settlement of sale or purchase of Structured Product may not occur on the trade date or may not occur at all should the
Counterparty with which the Investment Manager transacts under a Back-to-Back Transaction default or otherwise fail to satisfy
its obligations.

IR A IR T W S 5y B S By S G PR A BOR REFEAT L3 85, ARSI SEE BB ST REAN B AE RS 5
H 3846 BURAA & 924

Risk Arising from Derivatives 74 T..EL P AH B B

These products often involve embedded derivatives such as options. Risk often arises from such derivatives especially when they
involve a short position.

TEEEEE R RARNATAE TR, fltn, ke, S TR R, HAR TR FEREaR, Frid ERE .

No Deposit Protection N2/ REFT B IR E

Such investments are not bank deposits and are not protected by any deposit protection scheme. They carry risks not normally
associated with ordinary bank deposits and are generally not a suitable substitute for ordinary savings or time deposits.

PR AN — RSRAT AR, ANSATAIAF A PR as T ORI, DRI P L e, g v B — BEERAT A7 TE A
AN — LAk B T A AR A8 B A

Not covered by the Investor Compensation Fund /S8 #0345 # B H & A S
These products are not listed on any stock exchange. They are not covered by the Investor Compensation Fund.

VR A 7 i M AR AR A2 5 i LTl o eI ANFE B 3 W IR i 2 R A

No collateral 255 &3 &
These products are not collateralized and are not secured on any of the assets of the Issuers.

AP E i 00 AR s SEAT NI AT R B TR i DR 3 HOR AR B AT

Conflict of interest risk F) 338723 J& B

The Issuer and/or its subsidiaries and affiliates may play different roles in connection with the Structured Note and their economic
interests in each role may be adverse to the investor’s interests in the product.

AT N D/ B AT J / BCHLR B A W AR B A R A T REAREE N R, AR A AR i T REFR A
TR E i b R A T 5%

Early Withdrawal/Cancellation Risk 32532 /B B i

Any cancellation or withdrawal prior to the maturity date is subject to the consent of the Issuer, and investors may incur costs or
losses which may result in receiving a lower return than expected, or even a negative rate of return, or an amount less than the
principal amount.

HREET TEIH ] AT s, Al AR 3T NI R, T2 A IO B BT fE 51 BUR & & 52 K S A
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Interest Risk 1|28 E [

Where you hold the investment until the maturity date, the interest or yield on the investment may also be affected by movements
in the relevant reference values of the underlying assets. The total return on the investment may be zero (not
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14.

15.

16.

17.

18.

19.

applicable to the structure with minimum or fixed interest rates) or significantly less than the return which might be obtained on
a normal time deposit in the event of an adverse movement in the relevant reference values of the underlying assets. Please refer
to the relevant product materials for details.
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Capped Return [BI3RE _F [}
Your return under these instruments may be capped when they contain a call or knock out provision.

Pl IS 7 R 0 R R A L R R L PR O k. IS K et P T B [l B R RR

Reinvestment Risk (Applicable to the Structured Product with callable feature only) F-#:% B ({88 R TTHRATE
Il ) A R PR SR 4D

Structured Product provide you with an opportunity to earn the indicated interest subject to the Issuer’s right (but not the
obligation) to early terminate the investment at any time, or at such time specified herein, as the case may be and return the
principal amount and interest (if applicable). Hence, you will bear reinvestment risk; that is, you may not be able to purchase an
equally rated investment with a similar structure at the same cost.

ARV SR A P T A B e IR E RS, (E SRR SR AT U7 A REAEAT T I ] BOA B Gk S R, ATHE (HRRARSR
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Gearing Risk (Applicable only to structured products with leveraged feature only) IR (R MR A ERGEIE
TR )

Some structured products are leveraged and can change in value rapidly according to the gearing ratio relative to the underlying
assets. You should be aware that the value of a structured product may fall to zero resulting in a total loss of your initial
investment.

Tl At R A ity BAEAR 22 H, 0 AR P 2R AR ) 38 26 RO AEAR L ST bR 58 . PR R I B, AR 2 i Y
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Risk of Resolution 55 & [ FFSRAT B B F

Some jurisdictions (e.g. U.S.) have implemented resolution stay rules, under which a party dealing with their systematically
important banks or their affiliates pursuant to certain qualified financial contracts are required to consent to the suspension of
certain contractual rights (e.g. default rights and transfer restriction rights) it may have against such banks or their affiliates.
Other countries have also implemented resolution provisions regarding their systemically important financial institutions. The
general effect of these provisions is to allow regulatory authorities to attempt to minimize the impact of a failing institution on
the broader economy and financial system. These types of provisions could allow the debt obligations of a bank, including its
Structured Product and warrants, to be restructured, written-down, transferred or converted to equity, potentially resulting in a
loss to investors. Because these types of provisions may be exercised even if the bank is not in bankruptcy or has yet to default,
they must be considered in addition to traditional issuer credit risk.
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Foreign exchange risk #1P& FB&

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.
A TR T AR R E A AR R O AR DA W A B, EL e ST AR . B SRR A il B T A R O
RMEIE R A8, T R B AT R E i PO MRS

Exchange Rate Control Risk [ R 1% & [

Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect
an applicable exchange rate. As a result, investors may receive less interest or principal than expected or no interest or principal.
WU BL B R T RESRE AN, WP RERC B BUTIE AR . Rk, BUE AT R K IS ETE I AR RS B
By BRI A B B A
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20. Geopolitical Risk Hh#5 B

21.

Geopolitical conditions can also affect the product price and yield. Terrorist acts and threats and the response of governments
could affect the level of economic activity.

M5OI RSN S 5 8 2 i AFUMS BRI o 2 AT B T B o S AR B KT

Other Associated Risks HAtAH # &b

Risks associated with the structure products are listed in the offering document distributed by the Issuer. You must receive and
read the offering document issued by the issuer and consult professional advisers before making investment decision.

Al AR 1) R 21 T AT AN TR S 28 ot R B B SO P e PRI AR AR LR P TR E A RS 30 B e R R A A
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Risks associated with Specific Products 245 & 2 & A0 B 1 B

Currency Linked Investments (such as Dual Currency Investment) & ¥#Ma80& (Hlin, B REHHET

Currency linked investments are a type of structured product where the amount of interest payable or the amount of principal
repayable or the total return (or any combination) is to be calculated in whole or in part by reference to changes in a currency
exchange rate, or where the interest on the deposit may be paid in a different currency. Currency linked investments carry risks
not normally associated with ordinary bank deposits and are generally not a suitable substitute for ordinary savings or time
deposits. They are not bank deposits and are not protected by any deposit protection scheme.

B B R — R AL R B A i, LA S BB A A e e CBRATR AR — A R B A B Ry
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Currency linked investments are speculative and are not appropriate if you are not willing or able to accept the risk of adverse
movements in the reference value. The return on a currency linked investment will be dependent, to at least some extent, on
movements in the reference value. Before deciding to place a currency linked investment, you should be familiar with the relevant
reference value and understand the effect that movements in that reference value will have on the return on the currency linked
investment. The relevant reference value may be affected by a wide range of factors including national and international financial
and economic conditions and political and natural effects. The effect of normal market forces may at times be countered by
intervention by central banks and other bodies. At times, currency exchange rates, and prices linked to such rates, may rise or
fall rapidly. Exchange controls or other monetary measures may be imposed by a government, sometimes with little or no
warning. Such measures may have a significant effect on the convertibility or transferability of a currency and may have
unexpected consequences for a currency linked investment. Please note that past performance of a reference value is not
necessarily a guide to its future performance.
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Where a currency linked investment is described as “principal protected” (where the principal in currency linked investment is
described as repayable only in the original currency of deposit), it means that only interest or yield on the deposit may be affected
by movements in the relevant reference value and that the principal amount deposited will be repayable in full at the end of the
deposit period. Subject to the next sentence, the total return on a principal protected currency linked investment cannot be
negative (when measured in terms of the currency of the original deposit), but may be zero or significantly less than the return
which might be obtained on a normal time deposit in the event of an adverse movement in the relevant reference value. Where a
principal protected currency linked investment is repaid prior to its scheduled maturity date, the adjustment made by reason of
early repayment may result in a negative return. Currency linked investments cannot generally be cancelled or withdrawn prior
to the agreed maturity date without the consent of the Issuer. If the Issuer does consent to an early withdrawal, it will be a
condition of such consent that the investor shall be responsible for any cost and loss suffered by the Issuer by reason of the early
withdrawal. Any cost and losses suffered may include the cost of unwinding a hedging position taken by the Issuer to cover the
currency linked investments, and may result in a lower rate of return than might be expected, or even a negative rate of return.
This type of product is not bank deposit and is not protected by any deposit protection scheme; if the Issuer becomes insolvent,
you would lose all sums invested.
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2. Rate Linked Investments F|Z### &

Rate linked investments (“Rate-Linked Investments”) are a type of structured investment product where the amount of interest
payable or the amount of principal repayable or the total return (or any combination thereof) is to be calculated in whole or in
part by reference to changes in a specified interest rate or index. In addition, certain types of Rate-Linked Investments may be
extended beyond, or terminated prior to, the maturity date, in whole or in part.
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3. Credit Linked Notes /& B38-853#%

Credit linked notes are a type of structured product where, upon the occurrence of various agreed events (each a “Credit Event”),
the amount of principal repayable or the amount of interest payable (or both) is to be calculated in whole or in part by reference
to the value of a specified obligation (such as a security or debt instrument) of a specified reference entity (“Credit Linked
Investments”). In addition, certain types of Credit Linked Investment may incorporate an additional component to enhance the
interest payable. In such cases, the interest payable may be calculated in whole or in part by reference to changes in interest rate,
currency exchange rate, or some other specified rate, price or index. Credit Linked Investments are principal-at- risk investments.
Such investments are not bank deposits and are not protected by any deposit protection scheme. They carry risks not normally
associated with ordinary bank deposits and are generally not a suitable substitute for ordinary savings or time deposits. These
products are speculative and are not appropriate if you are not willing or able to accept the risk of the occurrence of a Credit
Event, the risk of adverse movements in the value of the reference obligation, or the risk of adverse movements in the reference
rate.
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You are subject to the credit risk of the reference entity. If a Credit Event occurs, the Credit Linked Investment will mature early
and the Issuer’s obligation to repay the Credit Linked Investment will be replaced by the obligation to pay an early redemption
amount which may be less than the principal amount of the Credit Linked Investment and may be as low as zero. You should not
transact these products unless (1) you are familiar with the reference entity and the reference obligation and (2) the linkage of
your rights to the reference entity and the reference obligation conforms to your own independent view of how the reference
entity and the reference obligation will perform.
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The Investment Manager and the Associated Companies may have entered into and in the future may enter into transactions and
agreements with the reference entity, their holding companies, their subsidiaries or other companies in their group. the Investment
Manager and the Associated Companies may have under such agreements the ability to accelerate payment obligations or call
an event of default or take other action which may result in the occurrence of a Credit Event with respect to the reference entity
or their subsidiaries. the Investment Manager and the Associated Companies may have positions in the reference obligation or
in other securities issued by the reference entity.
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If the Credit Linked Investment has an additional component where the interest payable is calculated in whole or in part by
reference to changes in the reference rate, you take additional risk on the movements of the reference rate. The reference rate
may be affected by a wide range of factors, including national and international financial and economic conditions and political
and natural events. The reference rate (such as currency exchange rate and interest rate) may not be predictable and, at times may
rise or fall rapidly.
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4. Equity-linked Notes [ E= 892248

Equity-linked notes may be viewed as combining a debt instrument with an option that allows a bull (rising), bear (falling) or
range bet. The return on an equity-linked note is usually determined by the performance of a single security, a basket of
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securities or an index. A bull equity-linked note combines a traditional deposit with the premium received from writing a put
option on the chosen securities. If the value of these securities falls to a level less than the strike price minus the premium
received, the buyer will suffer a loss. The maximum potential loss could be the entire capital sum. A bear equity-linked note
combines a deposit with the premium received by selling a call option on the chosen securities. Upon maturity, the amount that
the Issuer of a bear equity-linked note will repay the investor depends on the strike price and the market value of the securities
at maturity. Buyers of a bear equity-linked note must feel comfortable with the risk of losing the entire capital invested, in the
event that the market value of the securities is above the strike price. A range equity-linked note combines a traditional deposit
with the premium received by selling both a put option and a call option on the chosen securities. You should also note that the
return on investment of an equity-linked note is predetermined, so that even if your view of the direction of the underlying market
is correct, you will not gain more than the specified amount. You should also note that there is no guarantee that you will derive
any return on your investment in an equity-linked note. In addition, there is usually no active secondary market for outstanding
equity-linked note issues.
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. Index-linked Notes F88UH IR E&

The return on index-linked notes will be dependent on movements on the underlying index which is calculated by reference to
the index’s underlying securities or other instruments, therefore, the performance of the index-linked investment will depend
heavily on the performance of the underlying securities or instruments of the index. The index-linked note is subject to the risks
associated with those underlying securities or instruments.
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Please note that there may be a material change in the formula or method of calculation of the index and in the event where the
index is not calculated or announced by the index sponsor, the Issuer may make determination or calculation of the index in
accordance with the terms of the index-linked investment. You should also note that an index-linked note is not sponsored,
endorsed, sold or promoted by the index or the index sponsor and no index sponsor makes any representation whatsoever, whether
express or implied, either as to the results to be obtained from the use of the index and/or levels at which the index stands at any
particular time on any particular date or otherwise.
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. The Accumulator / Decumulator &5 / BihHIHE

The Accumulator / Decumulator will be knocked-out and terminated early if the underlying Share out-performs / under- performs
the stipulated benchmark. In such event, the investor will not be able to accumulate / decumulate any additional underlying
Share at the Forward Price. The return to the investor under each Equity Transaction may therefore be capped in such
circumstances.
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An investor who transacts the Accumulator on margin may be subjected to margin calls if the Bank deems that the collateral is
insufficient to cover the total amount of the initial margin requirement and the MTM loss. This may arise as a result of various
factors, including a deterioration of the market price of the Accumulator or the collateral, losses arising from closed out
transactions, a higher initial margin, or a combination of them. The investor will be required to rectify or settle the margin call
within such period as may be specified by the Investment Manager. Failure to meet any margin calls may result in outstanding
transactions being closed out without consent from the investor at significant losses and costs.
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You may suffer substantial loss as you are bound by the accumulator contract to take up periodically (e.g. daily) the agreed
amount of the underlying asset (at the strike price) when the market price falls below the strike price. Pay attention to any
"multiplier" condition (i.e. you are required to take up twice or multiple times of the agreed amount of the underlying asset
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when the market turns against them) and your maximum exposure after fully taking into account the "multiplier" condition.
HIA 2 Rt WIRES AR A, [N 20 (s D (R AT A ED BN Ge W H AR B o, & (R AT A By, BN
A REE B E KR [ N TR MaR(BNE AR R S, R R 2 E N A B i W A
BE), CLRENGZ [oRE] WAaRAR T 2 AR 48 i i e JEL A o

You should consider the total maximum exposure arising from the proposed contract together with all other outstanding
accumulator contracts of the same underlying asset type (e.g. all stock accumulators contracts or all foreign currency
accumulators contracts) for you to make well informed decisions.
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You should aware that you may not be able to early terminate the accumulator contracts, and even if we consent to the request
for early termination, you would likely need to bear unexpectedly high exit costs and losses.
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In case of stock accumulators, the share price of a company could move substantially in particular on corporate specific
news/developments and this could pose significant risk to you. Similarly for foreign currency accumulators or stock
accumulators involving exposure to a foreign currency, the exchange rate of the relevant foreign currency may go up or down.
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Subject to any effect on settlements, delisting or suspension from trading on Exchange of Shares during the term of the
Accumulator will not affect the obligations of the issuer under Accumulator. However, in these circumstances the investor may
receive unlisted and therefore illiquid securities and therefore may not be able easily to realise the value of their investment. If
the relevant Listed Entity becomes insolvent or is subject to similar proceedings and is wound up or ceases to exist as a legal
entity during the term of the Accumulator, the Accumulator will mature worthless.
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. Capital Protected Products fR24<2 &

Structured Product with a capital protection component often consist of an option combined with a fixed income instrument (e.g.
a bond). The capital protection component is provided by the bond and determines how much is paid out as a fixed sum when
the structured investment matures. You should note that the capital protection can be well under 100 percent of the capital
invested, depending on the product. The capital protection is also linked to the nominal value rather than the issue price or the
secondary market price. Capital protection does not therefore mean 100 percent repayment of the purchase price for all products.
The option component determines how and to what extent the buyer benefits from price movements in the underlying asset. In
other words, it establishes the buyer’s potential return above the capital protection component. The risks this component entails
correspond to those of other options or option combinations. Depending on the underlying asset’s market value, it can expire
without value. The market value of a structured investment can fall below the level of its capital protection, which can increase
the potential loss on a sale before maturity. In other words, capital protection is only available if the buyer holds the structured
investment until maturity. This type of product is not bank deposit and is not protected by any deposit protection scheme; if the
Issuer becomes insolvent, you would lose all sums invested.
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. Leveraged Notes fE# 2§

Leveraged notes have amplified exposure to the underlying asset(s) both on the upside and the downside, i.e. enhances upside
returns but also magnifies losses on the downside, and as such contains higher risk than investing in the underlying asset(s)
directly. Leveraged notes are issued by financial institutions and investors are exposed to the issuer’s credit risk and also the risk
of the underlying asset(s). Unwinding of leveraged notes prior to expiry may result in losses. The maximum loss is the entire
investment amount if the issuer defaults or the value of the underlying asset(s) drops below the strike price.
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Overseas Market Risk 7EFAth 5 ¥R 5 [ BT 5@ 1738 5 B RS

Transactions on market in other jurisdictions may expose the Client to additional risk. Such overseas markets may be subject to
regulation which may offer different or diminished investor protection. Before the Client trade, the Client should inquire about any
rules relevant to the Client’s particular transactions. The Client understands that his local regulatory authority will be unable to
compel the enforcement of the rules or regulatory authorities or markets in other jurisdictions where the Client’s transactions have
been effected.

EHAR R R T EREAT A S, BOg I REAMG RRE . AR RS LT O, P A IR BE R T R BT AN,
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Important Notes And Specific Risks Of Trading Via Shanghai-Hong Kong Stock Connect 5 HiZBIEIHER & 2 EE X4
B 7 s

The following describes some of the risks and other significant aspects of trading the Shanghai Stock Exchange (“SSE”) securities
and/or Shenzhen Stock Exchange (“SZSE”) via Shanghai-Hong Kong Stock Connect (“China Connect”) and/or Shenzhen-Hong
Kong Stock Connect (collectively referred to as “China Connect”) through the Company. In light of the risks, you should
undertake such transactions only if you understand the nature of China Connect trading and the extent of your exposure to risk.
You should carefully consider (and consult your own advisers where necessary) whether trading is appropriate for you in light of
your experience, objectives, financial resources and other relevant circumstances. DA J&— S 18 23 7] 37 108 Y i 8 K /o vk i (
A I ) E LIRS AE 5 T R/ BORINFE SR AL By T 2 B B A B o R R A, R L AR S 4 B
figt e P 2 M SRR R 2 2 BB A AT A RS S o IRIER AR IOAS S H R BRSO AR R RN 0 (A R
IR S A PR O R ) R 55 52 2 A TR I A AR

You must observe relevant laws and regulations of Mainland China and Hong Kong as well as the rules of the exchanges. You
must accept and agree the aforesaid and the risks related to China Connect, including but not limited to being liable or responsible
for breaching the SSE Listing Rules, SSE Rules, SZSE Listing Rules, SZSE Rules and other applicable laws and regulations
before giving instructions. Detailed information on trading via China Connect can be referred to on HKEX or the Company
website. {70 2B ST B Y I K A P A I 02 S, A — DI B SE 5 P 2 B AEAE A B AR, AR ZH R [
B LR R il B, AR EARA R LR R B BRG], RS S RG] RIIRE SRS 5 vz B
s TRYNTEF75E 53 Bt B HAB A B2 Sk A T . A B rh B 58 2 e A R v 22 B M A P s A ) At

1. No day trading is allowed AZFIHEE
You are not allowed to carry out day trading through China Connect. A shares bought on trade day (T-day) can only be sold on
or after T+1 day. THEEA R HEE. 25 H (T H) WEKMKRERE T+ HEbiz ti .

2. OTC trading is not permitted ANAFFIGINE 5
All trading must be conducted on SSE and or SZSE, i.e. no over-the-counter (OTC) or manual trades are allowed. T 38 5 —
B BRI 5 T B BRI I 38 Z AT o 5 HME 5 BRNTF-ZE G A ety -

3. Must have shares in Company’s CCASS account before the market opens BATTRTIR A T2 NG H RA K EH
You must have your shares transferred to the Company’s corresponding CCASS account before the commencement of trading
on a trading day if you intend to sell the shares during a trading day. UWI/REKFEAS 2 H HEREE, R— @B —3 5 HEH
7 R B SR 3 o3 ) A 2 vh e R e 5 H

4. Stock and money settlement arrangement 82 & 3k TEAZ St2¢HE
For SSE and SZSE shares trading, stock settlement will be conducted on T-day, while money (including the transaction amount
as well as the related fees and levies) will settle on T+1 day. You should ensure you have sufficient RMB in your account for
settlement. 13555752 53 T S /BIRYIGE I3 58 By Bl 2 A8 5 e BEERAG SOIAE T HIEAT, T E (BIEZ5 SR &
IO #s T+ HASH. IRIERELCR S DA 2SN RS2 M.

5. Company’s right to cancel your orders in case of contingency A 5] HEZE R EFE VLR BUB R 8154

The Company shall have the right to cancel your orders without prior notice in case of contingency such as hoisting of
Typhoon Signal No 8 or any other incident beyond the control of the Company which may affect order placing or settlement of
the transaction. You acknowledge that the Company may be requested by the SEHK, SSE, SZSE or any other China Connect
Authority to reject orders from you. A F¥AREIEITREIEUIRE (1 8 SRJEIR) BLHABTE AR A FHEHI M E LIS 2 RIZL 5
LAWHIE LT, A TR MBUE R E 154 . RASAX RN GRIEEEZ ST, EEREEZ S WY
SR 5y T B HLA S R A (R R s T IO RS S 1

6. Quota restrictions 4 HZEE R

Purchases of SSE and or SZSE securities through China Connect are subject to certain daily quota controls. As a result, there is
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no assurance that a buy order can be successfully placed through China Connect. & _I 35 5538 5 Bt I /BRI 5855258 5 i
P IRE E  BEE 2 B AR IR AT DU B A RS & IE T AT .

7. Difference in trading day and trading hours 32 5 H XX B RlH 2 =5

China Connect allows trading only on the days when both Hong Kong and the respective Mainland Chinese markets are open
for trading, and banking service are available in both markets on the corresponding settlement days. You should also note that A
shares trading will follow the trading hours of the Exchange where it is listed. H 538 2 32 5 H 75 BLAE B i KA B N 32 5 i
[FIRF BT 558 5, M AEAH E RS A W A SRAT IS o A BB A8 e I ] 22 5 it 2 52 5 R i o

8. Foreign shareholding restriction 43 ¥¢ 8% Lb 5 R

Under Mainland China laws, there is a limit to how many shares a single foreign investor is permitted to hold in a single

Mainland China listed company. The Company has the right to force-sell your shares upon receiving a forced-sale notification

from SEHK. Accordingly, you should ensure you fully understand the Mainland rules and regulations in relation to

shareholding restrictions and disclosure obligations and follow such rules and regulations. FF |2 A 317273 PR i) 402 5 =&

BB BT AR R O E AR WSO A I A P S ) L S R AR A RESR R S IR E E IR . R, IR OR
FL58 A PR v B P A T 1R B PR 1) S 5 BAT 2 VR, M0 R AR M

9. Short Swing Profit Rule §74%3% 5 R34

Under Mainland China laws, the “short swing profit rule” requires investors to return any profits made from purchases and
sales in respect of China Connect securities of a Mainland China listed company if (a) your shareholding in the Mainland
China listed company exceeds the threshold prescribed by the relevant China Connect authority from time to time and (b) the
corresponding sale transaction occurs within the six months after a purchase transaction, or vice versa. 1%/ B A hikgE,
FIARZZ G RG] 7 BR G BB LB E T el E B B BT AR R R A5 5, W) E E H
Nz BT 23w F B R I A T b B R AN B L P, M) AL B S ET S 6 A NELE, &
IR

10. Not protected by Investor Compensation Fund 732 #¢3% 3 B (5 3 & {R &

You should note that both SSE and SZSE trading under China Connect will not be covered by Hong Kong’s Investor
Compensation Fund. As Hong Kong investors are not carrying out SSE and/or SZSE trading through Mainland brokers, they
are not protected by China Securities Investor Protection Fund on the Mainland. %4 & [V & 7E_L#FE528 5 Bt B/sUR
BRI EG A Z TG R E IR . AR A AR E T BN 4L ), FBIREE B
52 T B P i 2 e [ R R 150 IR A IR

11. Warnings 2225
SSE and/or SZSE may request SEHK to require the Company to issue warning statements (verbally or in writing) to clients, and
not to extend SSE and/or SZSE trading service to certain clients. _#F#555%758 5 BT Mo /BRI 8 S5 38 5 i vl BooR & I B
B AT % P SV EIR A S (HEBREGE ), M dEess B AR BRI 28 5) BT Mo/ SR YR8 5552 5 I 2 2 IRows

o

12. Liability EfE
SEHK, SEHK parent companies and subsidiaries, SSE, SSE subsidiary, SZSE and SZSE subsidiary and their respective
directors, employees and agents shall not be responsible or held liable for any loss or damage directly or indirectly suffered by
the Company, its clients or any third parties arising from or in connection with SSE and/or SZSE trading or the CSC. éfﬁ i
AP BT A A R I T AR BRI G I K BORYIRE SR A B . Ll #%c%ﬁﬁ&/jiﬁ:i}ll i%
Pz vonv Raziez ddi. g B RRBNGEAR AT . KB F . BUEFEE =77 K B i35 58 5 P S/ BRI e 27 58
Ty P e I A B 2 58 B BT RO AT AR LR B AR R 4

13. RISKS FOR SSE STAR MARKET ¥ BT (EXCHT) BLAMR 5 EA

Regulatory Risks: The rules and guidance on listing, trading, disclosure and other matters of SSE STAR vary much from those
of the SSE main board. For example, on the listing requirements, lower net profit and revenue requirements will apply for
company seeking IPO and listing on the STAR market. Different trading arrangements will apply for the trading of STAR
companies, such as daily price limit, minimum order size and maximum order size. For details of the listing requirements and
the trading arrangements of the STAR market and the SSE main board, please visit SSE website. #i8 7= 52 8 . -2 i El Al
Wi LA BRI AE BT 5 AR EER DR A IR AR A RS 515 A RO E R i, ot b
WEAFI S, SRR T LR A FROER SE R BRI L. SEARAER AR AT 380N, DURCEAR I AS 5 Bl
AR EREZOR. BAMR LT AR Bz FHAM /MR A TR AR EOR AR BIAIR LT ARKA S
IR AR BT AR AE, GIaER RS RNEE R ARCHEE R B S ITR AR S AR TR R

» ea 2B BRI .

Delisting risks: The delisting standards of the STAR market are different from those of the SSE main board. There are more
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http://www.sse.com.cn/lawandrules/sserules/tib/listing/

situations that will lead to the delisting of STAR companies. STAR companies have greater exposure to the risk of being delisted,
and such delisting process may be speeded up. 1B 7 JELFG: FHAIGER 7 il B U 4R 2 ks, Pl RREECRI AR T BT A
ARSI E L, BATEEE R,

Operating risks: STAR companies are generally in an early stage of development and have a shorter history. They are usually
smaller in scale, have less stable operations, and are less resilient against market risks and industry risks. Although they may
have higher growth potential and leverage more on technical innovations, their future performance particularly those without a
profit track record is susceptible to great uncertainty. 2 7482 B [5: BHEAR TS BT AR —RER BRI, K28R LR
B, RN, ACEREE MRS, HRPUT IS BB AT SE R A RE TS . R B M W R SO R e w] B
ZHASBIRAL BAET, ORI U IR AR A RAF B ARCER A A 7)) AR R A E .

High Share Price Volatility: The share prices of STAR companies may fluctuate largely and frequently due to changing market
conditions, investor speculations, inconsistent financial results, etc. The unstable financial result also adds the difficulty to the

company valuations. KB EBCED: FBHAMR 1735 E i 2w I (E AT RERE T Mk . 350 & BOMRAT Ayl =] SE R B S5 1
DU SR SE SR L KRR o PIERAT D> BRI 735 LT 2 =) T RERRR 5 9 1 BB R eI (B A B 7 364
IRA BERZ B A B A R O

Technical Risks: There is higher degree of uncertainty whether a STAR company is able to convert its technical innovations
into physical products or services. When the industry is experiencing rapid technological development and replacement, its
product may be obsolete and may not survive in the market. ¥ 787 J8 K B AIMR T35 L1728 7 13T H 987 58 75 B0 A B2 HH 1)
JE i IR B A AN RE M o L PT A PR AT 3 IE AR JRR DR ) BT SRR ARy, L o v A T B VR UK PR S BT 4 S A

Risk Disclosure Statement £} &M 17 35 1% & A a7~ &

Investors should also refer to the standard Risk Disclosure Statement (in Chinese only) in the Investor Eligibility Implementing
Measure of STAR Market which Mainland investors are required to acknowledge before trading in SSE STAR market. The
link to the Risk Disclosure Statement: % 35 75 JlE £ B 1357558 5 TR} AR B 2222 5 UBG48 R Z  H 16ak . -7 P9
BRHEAEAR S Ly RIAIBER Z AT AR AT a2 s SRk A7 B iRk L :
https://www.htsec.com/jfimg/colimg/upload/20190419/91481555660477205 .pdf.

Risk of Undertaking OTC Transactions ¥1735 4032 5 i L&

The Client should only undertake OTC Transactions (including but without limitation transactions in relation to pre-IPO securities)
if the Client understands the nature of such trading and such trading facilities and the extent of the Client’s exposure to risks. By
trading through Investment Manager with our counterparty (i.e. other authorized brokers), the Client is exposed to the credit,
settlement and other risks of such counterparty to the relevant OTC Transactions. Settlement of the relevant transactions is not
guaranteed and the Client will be responsible for any losses or expenses resulting from the Client’s and/or the counterparty’s
settlement failures.

HPWET RGNS (BFEAAIRIAA RS ERE 5 BT BT RTIAE 2 PR . 2 Gkt J % 7 v] A I BB RE A
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The transactions in pre-IPO shares executed / trade executed on our counterparty’s trading facilities will be cancelled and void if the
relevant security subsequently fails to list on the Exchange. Investment Manager is acting as an agent for the Client and does not
guarantee the settlement of such OTC transactions (including but without limitation transactions in relation to pre-IPO Securities,
which trades are done through other authorized brokers). Investment Manager is bound by the terms and conditions from time to
time agreed with such authorized brokers when the execution of trades for the Client through such authorized brokers and no prior
notification to the Investment Manager will be given if there is any change in the terms

URAR R R 27 HAR SAAE S 5 T BT, A BRRE IRAE S 50 T BT i 52 5 AE B0 KPR 52 5 T K 52 5 it B3R AT 52 5 7T
RE & O BN A S R BAER/Z R TN N, WA TRERZIG I E 5 K48 5 (B AEE AR i e S HEAEAC T A
THIA RS IRAESE 5 I LT RTHISE 50). SO RSB I S RE RS AC 25 5 AT 52 5 IR ) 52 11 I BEL R 452 M A 40 AN PR ) R PR K
FAFAERTRIA WARBATGR AR, A EFHEE.

Furthermore, the Client’s order may only be partially executed, or not all, as a result of the lower liquidity in trading through our

counterparty as compared to regular market hours of the Exchange. There may also be greater volatility in trading through our

counterparty than in regular market hours of the Exchange. The lower liquidity and higher volatility in trading through our

counterparty may then result in wider than normal spreads for a particular type of securities.

UEAh, BB B A K A 5 W T PINEAT (1952 5 PR B VEAR S 7> 52 5 i IE A 7 45 05 ] T AT 158 5 R, R AR 7]

RER A B BT B R BERUT . B, BB BCE AT 5 5y W T PN AT (052 5 PR IR AT RERRAZ B B IE M T4 R [ 2 i
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The prices of securities traded through our counterparty may differ significantly from their opening or traded prices transacted during
the regular market hours upon the listing of the securities on the Exchange. The prices by which the counterparty displayed may not
reflect the prices in other concurrently operating automated trading systems dealing in the same securities. News announcements
made by the issuers may affect the price of their securities after regular market hours. Similarly, important financial information is
often announced outside regular market hours. In trading through our counterparty’s facilities, these announcements may occur
during trading and may cause an exaggerated and unsustainable effect on the price of a particular type of securities.
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The Client should therefore carefully consider whether such trading is appropriate for the Client in the light of the Client’s experience,
risk profile and other relevant circumstances and seek independent professional advice if the Client are in doubt.

Bk, 2P B AR A S AL . JRURBR SZRE ) L E B L, AR ISR D R SR S, I SR SRR AL
MEEER.

Terms used herein shall have the same meanings as those defined in the TERMS AND CONDITIONS of Account, unless stated
herein to the otherwise.

BrARARE W] Sy A PR, AW G s RS R e AR i R ) e B [ E 38

**The Clients should make their own risk assessment and seek independent professional advice where necessary with respect to any
exposure to derivative products to ensure that any decision the Client make is suitable with regard to the Client’s circumstances and
financial position. In addition, the Clients should refer to the relevant derivative product's listing documents (including the full text
of the risk factors stated therein) in detail before making any investment decision.

R P TR A B AR AR, WA T R RUAT A A R AR RS B R R, DR P E LR E g A
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Risk Relating To Extended Hours Trading 2R B3Z 5 1 E

1. Risk of Lower Liquidity /&R E#% 8 5

Liquidity refers to the ability of market participants to buy and sell securities. Generally, the more orders that are available in a
market, the greater the liquidity. Liquidity is important because with greater liquidity it is easier for investors to buy or sell
securities, and as a result, investors are more likely to pay or receive a competitive price for securities purchased or sold. There
may be lower liquidity in extended hours trading as compared to regular trading hours. As a result, your order may only be
partially executed, or not at all. JiBIPER R T 283 W EEIF MG/, 8%, T BT HRETERS, BN
o WENMEMREE, HARBINEMA, HEEEHEZFIBREY, Bk, S AT T Re LU 53 70 (10 RS e E el
HER . MW G AL, SERFESZ 5 KITFENTE AT RER AR, RItt, SEAORT BT RE(E &0 20 30T, BURAA AT

o

2. Risk of Higher Volatility =5 El a8
Volatility refers to the changes in price that securities undergo when trading. Generally, the higher the volatility of a security, the
greater its price swings. There may be greater volatility in extended hours trading than in regular trading hours. As a result, your
order may only be partially executed, or not at all, or you may receive an inferior price when engaging in extended hours trading
than you would during regular trading hours. B2 2 I8FEIFIERL 5 R TR EMEM . — Bk, BRI BIME
e, FUERS BB I RIRF B O I B ME T R L IR 28 Z e R BB R . DRI, R ET B W] BRS04 AT
s BURAAPIT, BUH AT R AT 5 IR BRy n] e g W BIMICTA 19 38 55 IR [l PR (B A

3. Risk of Changing Prices {E#&58 8] FH &

The prices of securities traded in extended hours trading may not reflect the prices either at the end of regular trading hours, or
upon the opening the next morning. As a result, you may receive an inferior price when engaging in extended hours trading than
you would during regular trading hours. 1E-R R BEAE 5) 17857 1B 7T B8 M2 S it 1 35 42 2 PR ] 4 SR s B0 ok H 5L B T PR 1)
B . DRI, AR SE R BUSE 5 s m] e B ORI TE 6 5 5 e T PO A%

4. Risk of Unlinked Markets #E4 7735 ) L B
Depending on the extended hours trading system or the time of day, the prices displayed on a particular extended hours trading
system may not reflect the prices in other concurrently operating extended hours trading systems dealing in the same securities.
Accordingly, you may receive an inferior price in one extended hours trading system than you would in another extended
hours trading system. HURTIE R BIZ 7 R E! HEBEIORFH, JE—H5 e iR R B ) At ERUR M E R ) e S
MIE RGBS 5 BB Bk, AL — R R Ry BAE 5y F 90 Wi 38 AR P R 7E 5y — (8 B R RS B 3 &R
HIEHS .

5. Risk of News Announcements 37 A % A
Normally, issuers make news announcements that may affect the price of their securities after regular trading hours. Similarly,
important financial information is frequently announced outside of regular trading hours. In extended hours trading, these
announcements may occur during trading, and if combined with lower liquidity and higher volatility, may cause an exaggerated
and unsustainable effect on the price of a security. I, 47 N &AL IET A 5 R8540 v] R BHFEHE
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6. Risk of Wider Spreads {5215 K [ BB

The spread refers to the difference in price between what you can buy a security for and what you can sell it for. Lower
liquidity and higher volatility in extended hours trading may result in wider than normal spreads for a particular security. {H7%
AR 1T DA BRI (0 (R A B RT DL L B8 S MBS T 22 5 . A R BUSE 5 AR A R Bl AT e D Bl T e
R E R IR I EZE KR IEW I

Details of the Extended Hours Trading Risk Disclosure are available at FINRA’s website: 45 [ [ 42k 55, 125 FINRA

Ak https://www.finra.org/rules-guidance/rulebooks/finra-rules/2265

Risks Relating to Restriction from Buying and Selling Particular Foreign Securities or With Limitations % FIBRIR:E
Z5H) E B BT B e {0 it PR ) 0 JEL e

Due to various reasons, some foreign securities may be restricted from buying or selling or imposed with some limitations at the
discretion of us, brokers, custodians, exchanges, regulators, governmental agencies or agents and etc, without prior notice or
disclosure of reasons. In general, the reasons may include but not limit to compliance control, difficulty in share settlement, potentially
unusual tax impact, foreigners' share ownership close to or already over regulatory limit. A S FH K, ARAF . LLLHEFE . 7T
B O BERE. BUMBER s AR S5 T B8 & AN B 0 AR SR R A U0, A8 L B {1 o BR R
Rt —LefR . —Mm S, JRE AT RO EA R AR B A SR T RN, VEER SR AR AN L
R I G A B A 3 A PR

Risks Relating to Restriction on Foreign Ownership of Japanese Stocks #MBB &R H A< IR 2 140 BE REFR 1 B B

Japanese laws impose restrictions on foreign ownership of Japanese stocks in some industries (e.g. aviation, broadcasting, and
telecommunications). Foreign investors may be permitted to acquire shares beyond stipulated limits, but would be denied registration
as shareholders, and consequently may not have the right to vote and receive dividends. Details of foreign investor holding ratios are
available at H ASVEBI ¥ ANEIBE A F AT HATLEAT SE MM an: s, BERR M RAT 38 T RERR . AR 3 m] LA
NI T 2 BRAR I R O, (B & S RC RO DT (BRSO o A B AN B R LE s, T 225

http://www.jasdec.com/en/reading_e/for pubinfo.php.

Risk Relating to Discretionary Investment B84 ZEE 8% A1 B 1 B 5

The following list of risk factors does not purport to be a complete explanation of risks involved in respect of investments in the
Investment Portfolio. You should consider the investment guidelines and restrictions in detail and make whatever independent
inquiries they or their advisers deem necessary. DL T R K 2578 AL E 5 16 58 BRI B AR G b o 1 AR o 1 ERZRY:
A% R A AR P S B S A T A A e ] 0 o T 0 2 S AR R S

1. General Risk —#%)a

Investment involves risk. The Investment portfolio is subject to market fluctuations and to the risks inherent to all investments, and
the value of the Investment Portfolio may go down as well as go up. You may not get back the amount the Investment Manager
has invested. Changes in exchange rates may also cause the net asset value of the Investment Portfolio in the investor’s base
currency to go up or down. There is no guarantee as to future performance of or future return from the Investment Portfolio. &
WA, RAMGEZI GBI aREEA e, AMGREETRY LB at g F . A5
JEENR B AS B A (AR R A B ] e IS A H B W S A S A M T R . WARCAM S
IR AR I R A Bl AR AT (e

2. Foreign Exchange/Currency Risk #}EE /& ¥ JH &

Although the Investment Portfolio is denominated in Hong Kong Dollars or other relevant foreign currencies (as the case may be),
the Investment Manager may invest the Investment Portfolio’s assets in investments denominated in other currencies.
Accordingly, the net asset value of the Investment Portfolio expressed in its respective currency will fluctuate in accordance with
the changes in foreign exchange rate between the base currency of the Investment Portfolio and the currencies in which the
Investment Portfolio’s investments are denominated. B S8 4% & A& LAHE ST BULARAH BN (IS DTS SHE, (HERER
PR S A A BB E R AR DI B EHE R . B, D& B BRI RE M G G E TR RIS BA M &
R B W B A OB R B S L [ O B R B A T e

3. Liquidity Risk W& B
Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market conditions. This may affect
the ability to obtain prices for the components of the underlying asset of the Investment Portfolio and may therefore affect the
value of the underlying asset of the Investment Portfolio and may therefore affect the value of the underlying asset of the
Investment Portfolio and the ability of the ability of you to withdraw the investments. 3 S840 ) i = BB SR T BE ML L H
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Connected Party Risk BB 77 &g

Although the Investment manager will operate independently in assuming its duties and obligations in relation to the Investment
Portfolio of different clients and is subject to the supervision of its relevant regulatory authorities, all transactions and arm’s length
basis having regard to the Agreement as well as the relevant regulatory codes applicable to it. In the unlikely event that conflicts of
interest arise, the Investment Manager will seek to ensure that the Investment Portfolio is managed in the best interests of the
Client and that the Client is treated fairly. BEZRBEE B BE AR, BARZ P BB HE AEEN R, WHEAHR
B EE, (HPTA S 5 AR AT IR AT 25 R 1k DL RO A RO B B . s — IR BRI R, SO AR 5%
JIERICE G BT & P iR R, AR P BN H.

Reliance on the Investment Manager 33 &2 1K #R

There is risk of giving discretionary powers to the Investment Manager to manage on your behalf, including the total dependence
by the you on the integrity and skill of the Investment Manager and the inherent risk of conflict of interest in that Investment
Manager may take the opposite position to your order while acting for you.¥% T & & HIA R EEATE B B B EHERE
JEBEE,  COAE S A AR RS AR RE A e A i, DA AR A A R 1 . R A A R AT Sy
AT RESRHR BRI i8 AH S RS2

Risks relating to Private Equities Investments F\ 3% B HE %3 A8 5 & Figx

Private equities investment or private equites funds are investments into private / public companies through privately negotiated
transactions. They involve a high degree of risk, in addition to the general risks associated with most investments, which could
include (without limitation to) the following: — FAZEIHEFL & BUFASE I MEIL S B AL TR 22 & AN/ L Th A R EAT B 9%
Bo BT ECRZ BB B — BURFRSN, EAMIEW AR S R, TR AR (EARRA) BUR A

1.

they often require contribution of substantial amounts, either by a single payment or by several payments known generally as
“capital calls”, over a considerable period of time. Contribution is made over a period of time. The penalty for failure to make
payments can be severe, including a complete forfeiture of any capital already invested; ‘& /738 % 75 BLAEF & = 10— BoREH]
N it BT OB T R 2 [ EAMES M2 AR 7 R R B A G . BB AE — BRI A 1. AR BB A 3K
2 S5 T B AR, 045 58 ISR DA AR

they are subject to significant fees and expenses, typically, management fees and a substantial carried interest in the net profits
generated by a fund and paid to its manager; {75 EARAN R = B HAIBISC, 8T B H LI G AR WS AR AL 4
ACTH N PR AR P R K B B A A 5

the performance of a private equities investment fund may be substantially adversely affected by a single investment. In
addition, the funds may make minority investments where the funds may not be able to protect its investment or control or
influence effectively the business or affairs of the underlying investment; B — & Al fE¥I A RAEI A R SRR L H
RAFIFEE . oAb, FER: 4T A Mk (R AR B A s W SR I G M B B R I T, FE T e
AT BRI E

the investments may be in the form of securities among the most junior in a portfolio company’s capital structure and generally
with no collateral for partial protections, thus, subject to the greatest risk of loss; & A fg R & 41 & A 7] & A 45 18 1 4]
MR, WA o IR AR, PRI 52 oK AR R U 5

those portfolio companies’ capital structures could also be highly leveraged, which may accelerate and magnify declines in the
value of any such portfolio company investments in a down market; i& S8 3% & 41 & /A 5 K& A& AT 62 M iE iR, 18
] BE BN A EOR AR AT IR A 5 O WS AR AR RE T35 o B AR B

capital invested may be tied up, either completely or with restricted access, during a predetermined period. As there is no
recognized secondary market in private equity, such investments may not be sold and/or transferred freely. Private equity
funds also often make illiquid investments for which there are no readily available market prices. Private equity funds also
generally provide valuations only on an infrequent basis; ETHEMIBRN, & &AW Red 76 24 FHBURKIEA . HRA
GEBRER A AR T, WG A GBSO G AR T s Z BN i, B
BB A BRI TS5 (A% o RASEIRESE 5ol W AR D SR AL 5

private equity investments may be realized in several ways, such as a sale of the participation through eventual public listing on
an Exchange, merger with or sale to another interested party or recapitalization. Considerable losses or even a total loss of your
investment may occur, for example, when the private companies and/or funds are either wound up or declared insolvent or its
commercial interest fails or ceases to exist; FASFBHERE /] LU 2 A7 N EH, G InZd R AAEZE 5 P~ B B i 8
SHUHE, BUHAFIE R R A S OB B RE A EA . BIBE TR g A E KRRk, EESEL, Him

o AN RN/ i A AT S A L e SN B R B AR AR AE IR 5

private equity fund investments are less transparent than public investments and private equity fund investors are afforded less
regulatory protections than investors in registered public securities; and FASE R AEIE & & 1B HEMOA A L%, HAZE
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9. investors in private equity funds will also have only limited rights to receive information about such funds or their managers. In
addition, they will have no recourse against such funds or their managers. FAZE B AESL 4 A& & th R A5 IR HER] 3 B
AR IR G U B RIE R . Behh, AT I S el L B A B R

The Client Hereby Acknowledges the Following & 5 iE IR R 1%

The investment strategy adopted by the Investment Manager may be of high risk and the price of securities may rise or fall,
and any individual securities may experience a positive or negative trend and may become worthless, so the inherent risk
entails the potential gains and losses of the Client;

BB ACHLIRIN B SRS 7T e R LB TT EL RS (EAR W AT K, RAR(TE RS AR B S I B A Sk B FT 45 52
EEE, REEFNESBRIRR YL —E AR, RiTATREEHBURK;

As to currency transactions, exchange rate fluctuations can bring advantages and disadvantages, resulting in gains or losses
on investments;

BHRERZRHNE, BEXRHAEHESNEE, FIBHEEIREERE;

Warrants contain a high degree of leverage, and minor changes in the price of securities may result in disproportionate
fluctuations in the price of warrants, which may be beneficial or unfavorable.

R SR R LR, B AR B R T 5 BEERER [ A A LAk sy, ATRRA BRI
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