MASTER TRADEMORE SECURITIES LIMITED
CASH TRADING AGREEMENT
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THIS AGREEMENT is made the date stated in the Account Opening Form
BETWEEN:

At DU TR B PRSI 2 %

(1)  Master Trademore Securities (“MTSL”), a company incorporated in 1) EEBHFARATTEE ) h—EEEEEMEIIAE yﬁigﬂiiﬁjft%
Hong Kong with its principal place of business at 2407, 24/F., No.308 F s IR T 308 B 24 14 2407 = - W AR (GEH ARSI wEs 1 2
Des Voeux Road, Sheung Wan, Hong Kong and a corporation deemed I RS T S R IR i R £ 8 (CE 4R%%: ADC021) » E&Hﬁﬁﬁéﬁﬁé&%ﬁﬁ%iﬁi% ;
licensed for Type 1 regulated activities under the Securities and )52
Futures Ordinance with CE no. ADC021 and an exchange participant of
the SEHK; and

(2) The party whose name, address and details are set out in the Account (2 EBEHTERE,) HAH - RV ERE T -

Opening Form (the “Client”) DUT BissiEss:
1. Interpretation 1. %
1.1 In this Agreement, unless the context otherwise requires, the )
following terms shall bear the following meanings:
11 TEARREEN - BRIENSCSAFME - SR B T R
"Account" means the securities trading account opened and F e ) e i -
maintained by MTSL pursuant to this Agreement on the Client’s JEH S (Account) © SIRB AR RE FHBERE S FO
behalf; — fE
MMEEBEAT ) A EAE S A ] B A P 5] R 2R A B 2 A TR
"Affiliate of MTSL" any Subsidiary of MTSL and any holding company BT
thereof and any Subsidiary of any such holding company;
"Agent" means all agents, associates, affiliates, information service TfEIEJ\J (Agents) : fEATA LA ~ HHBFAE] ~ BREAE « BIHAEHSS ELER -
providers, providers of execution facilities and providers of other TR (L T R A EL A Rl S LR
financial products;
) o ) " KlRak ) (Agreement) : S5 BHEE S ETILAVA Hhak - ELIERH 228 R (168 F #E
"Agreement” means this agreement between the parties including PORS% 5
the account opening form and, where effective, the appendix;
"Available Funds" means any cash or Securities in the Account THTEHH %< (Available Funds) @ 451F 5 DA AR AT (] 98 B RESCAN 5 T A fef
which are not subject to any lien or actual liability; EREEHEEHANHSEES
o e emean g | JEEIY (Base Curone) : IE UM « BOEAGI A
, 4k Lyl W ey o i B 2y 1Sl
denominated, as designated by the Client on or before the opening )EDﬁEEE’]ﬁﬁﬁ B ~ BRI ST & 5 o AR e e S
of the Account and as the Client may from time to time amend by ey i .
giving notice to MTSL; fHE ) (MTSL) © fREEESAIRAE
"MTSL" means Master Trademore Securities Limited; T EHsrp 45 E | (HKSCC) @ 5 F s RaE B A TR AT
"HKSCC" means the Hong Kong Securities Clearing Compan N s N S .
Limited: 8 fone & “ompany "3 ) (Hong Kong) : 5614 A RSB RS I T -
e — . e
"Hong Kong" means the Hong Kong Special Administrative Region #5715 (Instruction) : #5%¢ S SRR EFESFET ;
of the People Republic od China; e S 2 G e s B [ B A .
WEEPRERZEIRE | BIESKTEPZRZERIRE - HBNEh SR
"Instruction" means any instruction given by the Client for the RGP ZEESIURS
buying or selling of any Securities;
T {EF ES5E ) (Minimum Balance Requirement) © $518 & RIS TR % P AE 5 LA
"Investor CCASS Account" a stock clearing account allocated to the PREF SRR IE O 456 - SUEEOR SAERIIEETF
Client which is an investor participation account at CCASS;
PIEAEAT ) (SEHK) @ HE BB A S FTAIRAE
"Minimum Balance Requirement" means the minimum positive
balance of cash, or of cash and Securities, which MTSL may from Peg%  f5(1) BSEE - B~ BEALE Eqﬂﬂ’jimﬁ;iﬁtﬁzﬁ %‘f 2) B ~ i
time to time require the Client to maintain in the Account; FEHMERES 5 (3) HEAYNIEINEY ~ AR - SIS ~ $HA - SNE
FBATET R (AR mE uﬁ@fﬂﬁiHIJL?’L‘*&{EHEM h%ﬂﬁﬁté? VI HEE
"Other Market" means any market or exchange in which the Client SVIE H AR EAR) K@) (TfEE s s - EEa—EER T > Az
instructs MTSL to transact Securities on his behalf other than SEHK; Wk FESIE E - AREEARSFRTESEE - BRAERARSE » &
"SEHK" The Stock Exch ¢ Hone Kong Limited: T HEE M RE (RN R - RSP ) WAk~ R AFEIHEE
means The Stock Exchange of Hong Kong Limited; SR A— ST~ SRR B R A A A L S > R L
. - . ) —IAPMEEIET A ~ &5 - B ~ AUVE ANSEM AR - DU B Bl (T —
Securities" means (1) stocks, shares, units and other equity TEAT R ECARER] ~ BRI URS
securities, (2) bonds, notes and other debt securities, (3) spot and R L2 - i
forward contracts, options, warrants, futures, swaps, exchanges Famms o -
and derivatives (whether or not linked or related in any way to any of R RS MRS ERRAT
the foregoing or to any moneys, index or other asset, property or R " .
item) and (4) other investments of any kind whatsoever, in each AﬁFEHW%J (Service) : RIS EFRHLIGRA] - $% P8 AR BT R IRG S51V15
case whether listed or unlisted, traded or not traded on any TR
exchange or market, privately placed or publicly offered and e —
whether or not constituted, evidenced or represented by a 2% , (Transaction) : FEE#{THIFET |
certificate or other document (bearer, negotiable or otherwise) or by . .
an entry in the books of an issuer, a clearing house, a depository, a BFE S 5504 5 (UNCITRAL) © HEI G BIRIRE B 50 E A4
custodian or any other person, together with rights against any
issuer, clearing house, depository, custody or other person in
respect of any of the foregoing and other rights, benefits and | 1.2 {EAFFEN > NIsEMEAEREINEIEZEASME 0 NISEEE > MBS K2

proceeds in relation to any of the foregoing;
"SFC" means the Securities and Futures Commission of Hong Kong;

"Service" means the facility provided by MTSL which enables the

TRER  FLABASA L - INEREAE] - B - St - SRR s -




Client to give Instructions to purchase, sell and otherwise deal with
Securities;

"Transaction" means an executed Instruction;

"UNCITRAL" means the United Nations Convention on International
Trade Law;

1.2 Inthis Agreement, reference to the masculine gender includes the
feminine and neuter gender and reference to the singular includes
the plural and vice versa and reference to a person includes a
company, institution, firm, partnership or other entity.

Opening an Account: The Client warrants and represents that all
information supply in the account application (and other information
which MTSL may require) is complete, true, up-to-date and accurate.
MTSL is entitled to rely on such information until it has received written
notice from the Client of any changes. The Client undertakes to and will
advise MTSL forthwith of any changes to such information. The Client
expressly authorizes MTSL to obtain references from the banks named in
the account application, and to conduct a credit check on the Client for
the purpose of ascertaining the Client’s financial situation and
investment objectives. The Client warrants and represents that, if the
Client is in Hong Kong, the Client is 18 years of age or older and, if the
Client is in any other jurisdiction, the Client is of legal age in that
jurisdiction.

BRI - F P IRaaA i & S AER S HE N AR A — TR DU B s 20K
RHETHM SR Ryoe e - HERATIIIERE  BE SR EEr > B2ES
W% P AR @A B B R 1L ZE RS AR - & RS 1L

BmAIEE - & AR & 1 B P B TS LAV TR S 530k > 108

FRETEENRE > DHEER FRMBOIRIAHREE By - B REEN - HEF

SRR - BEBEDEN 18 imEbl L BEF S EHMEER > AR FRIEZE
ERISAEARTEOALER -

3.

Applicable Rules and Regulations: All Transactions made pursuant to
this Agreement in Hong Kong shall be subject to the relevant provisions
of the constitution, rules, regulations, bye-laws, customs and usages of
SEHK and HKSCC and of the laws of Hong Kong as amended from time
to time. In relation to any Transactions made pursuant to this Agreement
in Other Markets, these shall be subject to the relevant provisions of the
constitution, rules, regulations, by-laws, customs and usages of the
Other Markets, and their clearing houses (if any), in which the
Transactions are executed by MTSL or its Agents on behalf of the Client.

The rules of SEHK and HKSCC, in particular those rules which relate to
trading and settlement, shall be binding on both the Client and MTSL in
respect of Transactions concluded on the Client’s Instructions.

All Transactions executed on the Client’s Instructions on the floor of
SEHK shall be subject to a transaction levy and any other levies which
SEHK may from time to time impose. The Client authorizes MTSL to
collect any such levies in accordance with the rules prescribed by SEHK
from time to time.

BRG] © FrANEA G R E T RETIRS - 2R B A RS
FHAAGRTERR ~ A ~ KB IEBI - EE R AEGIRIAERARRRK - DU B R RHESHY
EPIFTR - EMEE BRI A R RS FAEEM AT TR S > 34
ZENZ G HAM 85 R HLAEE R A AYsE) AR EEAR « BRI ~ RG]~ IB0 - BERAE
BIRIFARRERRKFTEIR

BRIEE PRI TRV ST S - &5 RIS H 2 FIB AT I A e e AR
Al EHRAR A G FRIFRILI A -
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4.

No Investment Advice: The Client acknowledges that MTSL provides the
Service and that it will not provide the Client with any legal, tax or
accounting advice or advice regarding the suitability or profitability of
any Security. The Client also acknowledges that MTSL's employees are
not authorized to give any such advice and agrees that the Client will not
solicit or rely on any such advice from MTSL or any of its employees. The
Client agrees that the Client will, independently and without reliance on
MTSL, make his own judgements and decisions with respect to each
Instruction. The Client assumes full responsibility for Transactions in or
for the Account and for the investment decisions. The Client
acknowledges and agrees that MTSL and its officers, directors,
employees and Agents will have no liability with respect to Transactions
in or for the Account or for the investment decisions.

TEHEEER - FRAEEE R - B REFREEMALRE - R
HERAE AT ER AR RS SRS EE ST A E AR ER
HFIMABIE S AR SRR IR R B E PR 2R E R
HAxfe RIRERVILEER - HREE > FRR AR FLNATE TS MR
REARERIEE  FTRAEEERESRHEES - 55 - BEOIREAHESF
L NHETHI S 5 RS EATE R A AR IEE ML E -

5.

Instructions: The Client shall from time to time instructs the sale and/or
purchase of Securities on his behalf, either through the Service or
verbally or in writing. On receipt of such Instructions, MTSL shall so far
as it considers it reasonably practicable sell and/or purchase Securities
in accordance with those Instructions, provided always that MTSL shall
have an absolute discretion to accept or reject purchase Instructions.
The Client acknowledges and agrees that he will not usually be possible
to cancel an Instruction after it has been given.

1R B PRI S A R s S EE 5 AR E B R P R B S
7 EEAERR SR AELR R GEETELT » g SR
B RS RE 7 o (LB SRR A BRI P HE R 2 BB T © B PA
R FERAEF SRR T RERUSET -

6.

Communication: The Client acknowledges that there may be delays in
the transmission and receipt of Instructions and other information and
that this may result in delays in the execution of Instructions and that
such delay may cause or result in execution of Instructions at prices the
Client provided impossible and/or the execution of Instructions at prices
different from those prevailing at the time the Instructions were given.
The Client further acknowledges and agrees that there are risks of
misunderstanding or errors in any communication and that such risks
shall be absolutely borne by him.

MTSL shall not be responsible for delays in the transmission, receipt or
execution of Instructions due to a breakdown or failure of transmission
of communication facilities, or to any other cause or caused beyond
MTSL’s control or anticipation.

M ¢ PRI SR R AR Y AR AT RE B AERR - BUE ISR T
T L S AR ] RE 7 A B AR P a8 R RN AT RE Y (BRSBTS - R/ B HifE
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7.

Telephone Recording: MTSL may record all telephone conversation with
the Client orthe Agentin order to verify the Communication of the Client.
The Client agrees that the contents of any such recording may be used
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as evidence of Communications from the Client given by the Client in
case of dispute.

8. Agents and Counter Parties: MTSL is authorized to employ Agents to | 8. (R AKX SEF  [HE RS ANBIT AR mE TIRTAEEm FE > K
perform all or part of its duties under this Agreement and to provide ZERE ARMLEE R ER
information regarding the Account to such Agents.

MTSL may purchase and/or sell Securities on behalf of the Client by 1 ;T@ﬂ?ﬁﬁ}%*r%ﬁ?%ﬁﬁ’ HE A5 - ﬁﬁi’:ﬁﬁﬁﬂ’]{fﬁ M A EEE =
placing instructions with itself and any other company or client {Jﬁ:%)z' AN EBE P E RS RS R i F A EEE PR
associated with it, whether acting as underwriters, investment P~ A - P ANBREERT - SO R A ] KR KERE - B E
managers, merchant or commercial banks, registered or licensed Al EA A SR A SR B RS I B /s RS a0 Ry b e & R T B ARy
deposit takers, Agents, dealers or otherwise, or with any other Agents or THRE -

dealers, as MTSL in its sole discretion decides.

9. MTSL as Agent: MTSL will act as the Client’s agent in effecting | 0. [HE/EAMREA @ FEARSE  EEBEXSHTEAEZENREA > BIFEEGER
transactions pursuant to this Agreement unless MTSL indicates (in the B SN A B e DL A =0 fs HE B DLE EA BT -
contract note for the relevant transaction or otherwise) that it is acting
as principal.

10. Custody: Subject to any contrary instruction, MTSL may, at its | 10. (%% : RAEEEHKISTI > EE0EEAE

discretion, either:-
(a) register Securities (which are registrable) acquired for the @ MEFEiERAAAACIE) Z 4RSS A ZR R (R T3S
Client in the name of the Client or in the name of MTSL or %) ;
(where appropriate) in the Nominee’s name;
(b) EREHERUR R E A AE SR T B MR A S R St PR P R 35y — (2
(b) deposit the Securities in safe custody in a designated account MEEFEO - ABIEEEZE5 - IS AS T 5SS PEmn —R e
of MTSL with a banker or with another institution which BEHFERLE o
provides facilities for the safe custody of documents. In the
case of Securities in Hong Kong, such institution shall be one FEREFRFREILEZ A HE RS R PR E By S a3 f R 5
acceptable to the SFC of Hong Kong as a provider of safe B R0 H AV e i E A (T 3% s 5 -
custody facilities.
MTSL shall not, without the Client’s prior consent, deposit any of his fE e AT (R SR G PRSI (R i s ORI 2 o -
Securities as security for loans or advances or lend or otherwise part
with the possession of any such Securities for any purpose. ARERINEEMALER F LS LAMERE S - At 2RIV EMARE St i
) » ) BREHHRAZ FFON X?ﬁ:ﬁmﬁ‘fﬁﬁéﬁ%ﬁ  ZERGRAILLE - e
MTSL may only lend or deposit Securities collateral in accordance MEE R B B (5 S La s ] o
with the Securities and Futures (Client Securities) Rules.
If, in relation to any Securities deposited with MTSL which are not B KR8 R G [ AN R i 2 P A B AT A R BAE h aE E RSRFTREA 2
registered in the Client’s name, any dividends or other distributions or SEBARB SR ASHRTRA - W2z ERAIFTHEIR -
benefits accrue in respect of such Securities, his Account shall be
credited, or payment shall be made to him as may be agreed, with the ﬁng}:ﬁ&gngm zg:jjﬁag}:ljﬁgﬁﬂgfﬁggjz& F th LA B 2 4R RE RS
proportion of such benefit equal to the proportion of the total number sk QIfEAT ST > B UESRERTHSIN  SEE5ENEBEENESE  EEH
or amount of Securities which shall comprise Securities held on his %Eﬁ@ﬁ&é%qu gg://\%gg}jzpﬁﬁgﬁ&sﬁi
behalf.
The Client acknowledges and agrees that Securities from time to time
acquired and/or held through or in CCASS shall be held subject to and
in accordance with CCASS Rules.
Where the Client has an Investor CCASS Account and specifies that
Securities are to be held in the relevant investor CCASS Account, such
Securities shall, save where the context otherwise requires, be treated
in this Agreement as held for the Account. The Client shall be
responsible for all costs and expenses in respect of the Investor
CCASS Account.

11.  Consolidation, Disaggregation and Prioritization of Orders: The | 11. EHEIERAIEHE - THUABSERIFZHE © & PZHENE S (50T W5 BB I I R 2
Client authorizes MTSL at any time and at its sole discretion, for the F P IEE B SR A e R H A P R E R T A O /2R 0 B
purpose of obtaining a better execution price and/or reducing the P92 e B R T R/ E R D s iy e - R E S SN & B E P
volume of instructions, to consolidate and/or disaggregate Instructions PSR TS ER L BB TR B T B2 2L NE R AR E &bt
to purchase and/or sell Securities on his behalf with similar instructions BT A ST TEMIR A HHS AN ELEHR BT ISR A28 L S INA S S OIS TN
received from other clients, provided that such consolidation or HEEEE » ZEAE RS - 5 /o E e\ s &  BHS  EEe R2E
disaggregation shall not result in the execution of his Instructions at a HE > IR T -
price less favorable than could have been achieved had his Instructions N
been executed individually, and Provided further that, in the event of
there beinginsufficient Securities available to satisfy purchase orders so
consolidated, the number of Securities actually purchased shall be
divided proportionately between the individual instructions which were
consolidated. The Client acknowledges and agrees that MTSL and/or its
Agents may at any time prioritize instructions for best execution pricing.

12. Short Selling: The Client undertakes that he will not effect any short | 12. 55‘ C R EREEA e EEEE TN B RE R P E RIS
selling order (for example, an order for sale of Securities to which the ARG AL S A AREE 05 -

Client does not presently own or is entitled to only as a result of
borrowing these Securities) through MTSL.

13. Inventory Calls: The Client agrees that MTSL may contact him in the | 13. FE&HM : FFEEE @ SEEBEEMEEARBEZ AN AATER » TE
event that it receives instructions from another client to purchase P AT E’j;{ﬁl:{ﬂ{)ﬁ}_#ﬂiﬁzwﬂﬁ [HE o B FI4S - SR R T
Securities which he owns and, after checking all sources from which oy 8 S EBIBME T A B A 5 a3 5 By A e B SR R R R -
such Securities may be available, MTSL has been unable to locate any
such Securities available, Provided always that in respect of any
consequent Transaction MTSL complies with the relevant reporting rules
and regulations of the market or exchange in which such Transaction is
executed.

14. Fees and Charges: The Client shall pay, either directly or from the | 14. ZfHRUE @ BRNEERABIRG R ONBETRS » RGBSR EE

Account, all levies, duties, commissions, brokerage fees, tariffs,
exchange fees, information licence fees, account communication

CILHY 7 S (e e E S5 (B AT A A R ~ BUE - i - S8 - UL




charges, maintenance fees, interest, special rights administration fees,
forced settlement costs, penalties, telegraphic transfer charges,
custodial fees, settlement charges, account rotation charges, change of
account fees, currency exchange costs, taxes, subscriptions, insurance
service fees, insurance premiums, foreign exchange losses, legal
expenses and all and any other costs or expenses, whether incidental or
material, properly incurred by MTSL in connection with his use of the
Service and trading on the Account. The Client acknowledges that, in
some circumstance, MTSL may receive from Agents rebates of
commission on Transactions. The Client agrees that MTSL shall be
entitled to keep any such rebates and that the Client shall have no right
to benefit from them in any way.

FENEIRE RPN - 428 - RIS - FRATRERTTECE - sl
O EIEE - (REY - GEY - PLOREY - POERE - BRRE
w5 ~ 5THEE - (RIBARTSE - (RieE - SNEBR © RS DU AT TR H S
o FREAEAEELT » EE I RAEAGEE S HE P eEH - FREEE
EAREREEMILERA > &P R ST as -

15. Settlement

15.1

15.2

Subject to Clause 15.2, all Instructions from the Client are accepted
and all purchases and sales of Securities are effected by MTSL on
the condition that actual performance of the Transaction will be
required, and MTSL and himself shall make settlement of each
purchase or sale by making payment or delivery, as the case may
be, of the subject Securities in the manner required to settle
transactions on the SEHK (or as otherwise agreed) and in
accordance with all applicable laws.

If MTSL or the Agents (as the case may be) fails for any reason to
receive payment of all or any part of any amount or to receive
delivery of any Securities (whether from the SEHK, HKSCC or any
other person) due to be paid or delivered to the Client on the due
date for payment or delivery in accordance with the applicable law,
MTSL’s obligation to make payment or to deliver any Securities to
him in respect of such sale or purchase become obligations to
make payment of such amount or delivery of such quantity of such
Securities as is equal to such payment or such quantity as MTSL
may receive.

S

15.1 AEAVERSFER 152 FEREMDER T S B AT R
el A AR T 5+ LR AR R A IR S T S 37
S TRIBET 7R BT MATA AL © SHEREE - LR
s R -

15.2 FEE SAEA GRS BN EMREARSEE B (25 T A > 28
SR S IR A A A [ 2 5 S (A T RO S AR B SS (F V(E (E
75 (Fame W BT » BT REFREMEMAL)  EEZERTAA
B ARE R IE - FHE SR EE TR H SR - R A
BRSSO

16.

Commission: The Client shall pay to MTSL a commission (within such
period, and calculated at such rate, as MTSL may from time to time
determine and notify to the Client) in respect of each Transaction made
by MTSL or the Agents as agent on his behalf.

st - HNEE S RE AL A S REEFELNERLS  ZRREE
G IR Bl & R B & R R HEE ROl RIE ) -

Mo}
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17.

Expenses: In addition to MTSL’s commission as provided herein, the
Client shall reimburse to MTSL (within such period as MTSL may from
time to time determine and notify him) all expenses arising out of or in
connection with any purchase or sale of Securities effected by MTSL on
his behalf or otherwise arising out of or in connection with the
performance of any of MTSL’s duties under this Agreement.

17.

SO BRAEBLAERVIE R 80 > B 5 1 R (R IR t B s R e R i
HEP) mNEE &S R E E s A AR ~ s H A E i E
BT HA R A R A HUE I SR I A BRI AT A S -

18.

Interest: The Client shall not be entitled to receive any interest on cash
held by MTSL on his behalf.

FIE - P siE s E PR AR S ERFE -

19.

Payment of Debit Balance: The Client shall pay MTSL on demand by
MTSL at any time the full amount of losses, debit balances and
deficiencies resulting from any transaction between himself and MTSL,
or from the operation of the Account by MTSL on his behalf. Payment
shall be made in such currencies as MTSL may nominate from time to
time, taking into account the currency of the Transaction.

SAHET SRR @ B PR IREE R RR AR - miE s 2E A EE
B ZHHEM S eiE s & FHER(E P MRS - SRR R 28 -
FRELME & AR IR E VR R SEE G ITE T 58 -

20.

Time for payment: Without prejudice to the Client’s obligation to effect
payment on demand, each payment (whether by way of direct payment,
transfer, debit or credit) to be made by the Client to MTSL in relation to
this Agreement shall be made not later than the close of the business of
SEHK on the date on which payment is required to be made.

20.

PRI © AR R R E PR IBECR AR B ERER T - PR EE e
B ST RN g DL TR~ iR -~ fEsCsUEEE TR L) - ST
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21.

Interest on Overdue Amounts: The Client agrees to pay interest, which
shall accrue daily and be calculated and payable on the last day of each
calendar month or upon any demand being made by MTSL, on all
overdue balances owing by the Client to MTSL (after as well as before any
judgment). In the case of overdue balances arising in relation to
transactions on SEHK, the rate shall not exceed the prevailing Hong Kong
Prime Rate plus two per cent (2.0%). In all other cases, the rate shall not
exceed 2 per cent above the cost to MTSL of funding on the relevant
overdue amount.

21.

BPRUENFE - EREE > FFRK T ESITA BIREERE AR AT
ZREMAFE > FISERERGETE - SMALEHEE H &k — REUE SR TRE 5L
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22.

No Deduction: Each payment by the Client shall be made in full in
immediately available funds, free and clear of and without deduction for
any present or future taxes, levies, imposts or other withholdings.

22.

TEfORR © &P R R E DL T B 8) F EY & B - IR B
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23.

Currency: The Client shall when opening the Account specify the Base
Currency. MTSL shall not, unless requested by the Client in writing to do
so, change the Base Currency. The Client acknowledges that any
changes in the Base Currency shall be entirely in his discretion and at his
risk. MTSL does not in any way guarantee the timeliness of its response
to requests to change the Base Currency and MTSL, its directors,
officers, employees and Agents shall have no liability for losses incurred
as a result, whether direct or indirect, of any change in the Base
Currency, whether arising before or after such change.

In respect of any Transaction on the Account actually executed in any
currency other than the Base Currency:

23.1 any profit or loss arising as a result of exchange rate fluctuations
affecting such other currency will be entirely for the Account and

23.
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the Client’s risk, and will accordingly be credited or debited (as the
case may be) to the Account; and

23.2 unless requested by the Client and agreed by MTSL in writing, the
amount to be credited or debited (as the case may be) to the
Accountin respect of the relevant Transaction will be the sumin the
Base Currency converted at the prevailing money market rate from
the relevant amount in that other currency.

224. Other Markets: The Client acknowledges that any Instructions to | 24. HAi5 @ BERE - [HE M/ g BiE ™ CRE A TS ETE S
transact Securities on his behalf on Other Markets may be executed by I A LA SIS AM S S FEINRIE - HE R/HARE AR THZEE R
MTSL and/or its Agents in the local currencies of those Other Markets. 0% > TRERERBRELERINESY » T RNEUET BB 5845 BItEE
The Client further acknowledges that, in order to execute such fLsgeas -

Instructions, MTSL and/or its Agents may be required to enter into foreign
exchange contracts on his behalf which may exceed the value of the
Transaction and for which the Client undertakes to be responsible.

25. Deduction: Where the Client has elected to trade Securities on a cash | 25. #[I}& : H&EFEEFIENSFE OEMEEE S - HEFHER S IREE AT #HE
on account basis, MTSL shall be entitled to deduct any such sums owing FRE BRI 488 » ROAEICEAEE -
to MTSL under this Agreement from the Account without any prior notice
to him.

26. Lien: Any and all Securities acquired for and on the Client’s behalf orin | 26, BB : HERERFEEISTAE RATERES - KA EOFAME S A PR
which the Client has an interest which are held for the Account shall be [E5% » M — R B - DUB{THE PR T8 538 55 [[EEHE ZE AV E (T -
subject to a general lien for the discharge of his obligations to MTSL
arising from his trading in Securities.

27. Set-off: In addition, and without prejudice to any general lien or similar | 27. fEREHEEH © Ib4h > EAREEEEREEAFIFTHA 1T —AE BRSO DRI
right to which MTSL may be entitled by law, MTSL shall be entitled at any TR E B A REERE LU T o AN TR E A
time and without prior notice to:

27.1 apply any credit balance in any currency to which the Client is at 211 ff@i‘tﬁ%ﬁg{ﬂﬂﬁﬁ)\ﬂ’ﬂﬂﬁﬁw  BE PR A TR T
any time beneficially entitled on any account with MTSL or any of its RHIERERET /5L
Agents; and/or
272 ESHIEEHE P ER  (FHLTE) - RRETE AR T ES
27.2 set off any of MTSL's liability to the Client in or towards the HIFTA ST ES (R E R E S ESEEE 5) - GfE A EAE N EfSER
satisfaction of all or any of his liabilities to MTSL under this FTA L ~ BHEGE Y - HILEE SR/ G A 25 EEERHE
Agreement  (whether actual or contingent) including all EESHAARKRET PRANES - U ERTSUEES FORE R P X
commissions, costs, charges or expenses payable to MTSL EHEWTAEE S AR  AEEEA T HEHM A =5 %5006 HE
hereunder. If such credit balance and/or liability is insufficient, FHBESH S - REMCHE B RS SE hETS R T AEAEE > RIEL
MTSL shall have the right to sell any Securities held by it or any of its B R S B E G A BN SR Z RS » P ER et i e
Agents on the Client’s behalf and utilize the proceeds to offset and A T RIS 2 - AR S A TS BRI T » SE5a R/
discharge all or part of his liabilities to MTSL, regardless of whether AR e B R BB ARFTE B S S S L (] ZOE D Y
any other person is interested in such Securities. MTSL, its Kot BT ET (OB (o] (e Sy S (o A B b
directors, officers, employees and Agents shall have no liability for Homsp ‘fﬁ%ﬂxﬁi@ﬁlﬁt*ﬁf*%ﬂ@’dﬁ\ﬁff .
any loss thereby suffered unless such liability or loss is suffered as e e "
a result of MTSL's gross negligence or wilful default and the Client
will not make any claim concerning the manner or timing of such
sale. MTSL shall be entitled at any time without notice to combine
and/or consolidate all or any of his accounts with MTSL and any of
its Agents. In respect of any payments by MTSL to offset and
discharge any if the Client’s liabilities to any its Agents, MTSL shall
not be concerned whether or not such liabilities exist provided
demand has been made on MTSL by such Agent(s).
28. Confidentiality 28. (R
28.1 Subject to this Clause and Clause 30, MTSL shall keep confidential
information on matters related to the Account which is of a 28.1 {EZARMGFIE 30 (R 2R T » (5885 A IR P St M E EBEmE R
confidential nature. 2 o
28.2 MTSL may provide such confidential information to its auditors and
legal advisers and also to the Exchange or any other Market in which 28.2 {H A4 SR L It T EA BT SRR o DR ARk B e S e
Securities are traded for the Account, or to the SFC to permit the S T A TS e B s & (SR R R S U B R I S - DU
auditors and advisers to provide professional facilities to MTSL and to AN FTay EL A T B s e R A B SR (RS E i L2 A m
comply with the requirements or requests for information (whether or ) -
not enforceable as a matter of law) from the Exchange or other Market
or the SFC.

29. Authorisation for Credit Enquiry: The Client authorizes MTSL and any | 29. TS AT @ EEMEEETAME S5 E A SR G EEETEHFET - &
Affiliate of MTSL to contact from time to time such credit reporting T{EIE E SESBE T 4R IR P T B S AT U (B RSN E S is - EHBE R
agencies, credit bureaus and other information sources (both in Hong HAt(E R4S » FEMEEETEHAFEREE  DIREE SNSRI
Kong and overseas) as it deems necessary or desirable for MTSL to open EEEE
and to maintain the Account and request them to conduct a credit
enquiry or check on the Client for the purpose of ascertaining the
Client’s financial situation and investment objectives.

30. Personal Data (Privacy) Ordinance 30.  (fEANEBRHFLRREGT)

30.1 The Client, if an individual, has been requested to supply personal
information in connection with this Agreement and, in the case of a
corporate Client, such personal information that arises relating to
the shareholders, other persons who may originate instructions on
the Client’s directors, officers, employees, Authorised Signatories,
partners, shareholders, other persons who may originate
instructions on the Account or benefit commercially or
economically or bear the commercial orincome risk of transactions
for the Account or an Agent or any employee or relative of an
employee of MTSL or Affiliate of MTSL who opens an account
(“Relevant Person”) (and all such information on any Relevant
Person being herein defined as “data”). The data will be used for the
purposes of opening and operating the Account and implementing

30.1 S (AE(E N EREER IR R P A ek 2 (8 BB R (A0 A F35 ) sk AT
LIS R P 2 f5 R st iR P A P o B8 LA s s R BR P 2 A R s
SRR &P S - SE B BREEEA - aBA

FRER ~ HoAt A BHIIIR 5 2 (R BE & BE = e 1 B 2 ] e S =
BB T AL ) MZESZ IS G AT % E AR A LAV

A P HTUE Ry TR ) o BRI (ERHIL R R EIR P LUK BT R BT A
etk Z FTA RS0 S 30.3 ERATlt 2 FiR -

30.2 FFWVARRMHER FTEOK ZFTA R > WURREFR AT ZORAVETR, - TIRE S
BEEIEFILEURIFIRF » PR Bkt 2 FR DR AT B A EL
BT




or enforcing all provisions of this Agreement and the purposes set
outin Clause 30.3

30.2 The Client must supply all the data requested by MTSL as failure to
do so may result in MTSL being unable to open or operate the
Account. The purposes for which the data provided from time to
time may be used are as follows together with any directly related
purpose:-

(a) carrying out the instructions of the Client or responding to any
enquiry from the Client whether given by the Client or on behalf
of the Client;

(b) providing, on the terms of any other agreement, other broking
facilities, investment management or asset management
facilities, credit, financial, forex, nominee or any related
facilities, whether those facilities are implemented by MTSL or
by any Affiliate of MTSL or by a third party;

(c) carrying out credit checks or assisting other financial
institutions to do so;

(d) designing further products and facilities for the Client and
marketing existing and future products or facilities of MTSL or
of any Affiliate of MTSL;

(e) forming part of the records of MTSL and/or the Nominee
(where appropriate) as to the business carried on by it;

(f) observing any legal, governmental or regulatory requirements
of Hong Kong or other relevant jurisdiction including any
disclosure or notification requirements, to which MTSL or any
Affiliate of MTSL or other class of data recipient, are subject
and including requirements for disclosure to any stock
exchange, futures or commodities exchange or similar body or
for disclosure pursuant to rules applicable to members of any
such exchange.

30.3 The Client irrevocably authorises MTSL and each Affiliate of MTSL,
without further notice to or consent from the Client, to disclose any
data including, for the avoidance of doubt, information on the
financial situation and investment objectives of the Client and/or
the Account and/or the Client’s business with any Affiliate of MTSL,
or any other accounts that the Client has with any Affiliate of MTSL,
or any other accounts that the Client has with any Affiliate of MTSL
and/or on any Relevant Person as MTSL shall in its discretion
consider appropriate to any or all of the following:-

(a) any Affiliate of MTSL and the directors, officers and staff of any
such person;

(b) any actual or proposed assignee of any rights and obligations
of MTSL or any Affiliate of MTSL, or participant or sub-
participant in or transferee of any of the rights of such person
in relation to the Client;

(c) any agent, nominee, contractor, third party service provider of
administrative, telecommunications, computer, payment or
securities clearing or other facilities in connection with the
opening and operation of the Account or marketing of facilities
related to the Account or other provider of facilities to any
person to whom data is passed or registrar or centralized
securities depository for any Securities in the Account;

(d) any relevant government, supervisory or regulatory authority
or court of law including, without limitation, the Exchange and
the SFC, to which MTSL or Affiliate of MTSL is subject;

(e) any person referred to in Clause 28.2;

(f) any person when required to do so pursuant to subpoena or
other court process issued out of any applicable jurisdiction;

(g) any person referred to in Clause 29;

(h) any financial institution with which the Client proposes to
have dealings;

(i) any person when otherwise required to do so in accordance
with the laws of any applicable jurisdiction; and

(j) any Guarantor.

30.4 The Client authorises MTSL to report the Client financial position
and transaction and payment history to any debt collection agency
for collection of any debit balance on the Account or any amount
owing to MTSL or the Nominee (where appropriate) at any time
including interest.

30.5The Client consents to MTSL transferring any of the data to any party
to whom it is authorised to disclose the same referred to in Clause
30.4 notwithstanding that such party’s principal place of business
is outside of the Client’s country of residence or that such data
following disclosure will be collected, held, processed or used by
such party in whole or part outside of the Client’s country of

30.3

30.4

30.5
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residence or the transfer is otherwise made to a person outside of
Hong Kong.

31. Access to Information Held by MTSL 31. ERAEEFANER
31.1The Client, if it is an individual or any other individual on whom data is
being held, has the right to request access to, and correction of 31.1  FP(EE ) e B 1A HE R Ao Ho At (# A  REE A1 & A3 Em sk
personal data held by MTSL about them in accordance with, and 1% > FRIE R ZIRA (B ERHFARB) ) e A & o e = H AR
subject to the terms of the Personal Data (Privacy) Ordinance by AP AR -
sending a written request to MTSL.
31.2 MTSL has the right to charge a reasonable fee for the processing of any 31.2 {HEAMRLIE T (TR AR ZOR N & LA -
data access request.
32. Provision of Information 32. IRMAER
32.1The Client undertakes to notify MTSL immediately of any change in the 32.1 FFuREE - —HAeRIAEERENE PERANE - REEIIEBAES -
details relating to the Client previously provided to MTSL.
32.2MTSL undertakes to notify the Client in the event of any material 822 IFEijE'i?ﬁE jﬁ#ﬂ?ﬁ;ﬁﬁm[’EJ%ﬁ#&{#ﬁ’giﬁim%ﬁ%ﬁﬂ’ﬂﬁ;}#ﬁ{ﬂﬂ%@ﬂiﬁ ’
changes in the information about MTSL provided to the Client in this TR eSS -
Agreement.

33. Disclosure: MTSL may disclose information and details relating to the | 33. ZRHEFE © (855 0 {EERIT0RE AT EUF 0 A SR 0 (T B P eiers - uial
Client or Transactions on the Account to any department or agency of ARFT > R FER X A MRS - B M T A s E
any government or public body, including SEHK, upon request to assist M) AEIZHESR E R RIEEEREET > MELEEEERG BILTHEEH
any of them with any investigation or enquiry it is undertaking, whether (FAIET -
or not such request is legally enforceable, and the Client agrees that
MTSL will have no liability to the Client for so doing.

34. Indemnities: The Client agrees toindemnify and keep indemnified MTSL | 34. & : EREE » & PENL AT NAOOFEREGE - N5 [HBEAEE - 25 - i

and its directors, officers, employees and Agents for any loss, cost, {8~ HEEGEY > BREERES RHES  BE - (B8 A AELHE - aiEm
claim, liability or expense arising out of or in connection with any breach 1B 4E o P BB S 8 o (T (T (& 7% T R e S 3 5 | ey e A -
by the Client of any of his obligations under this Agreement, including
any costs reasonably incurred by MTSL in connection with the closure of SR R S RS L e B A B T RE S B AL A USSR F il 2 458
the Account orin collecting any debts due to MTSL. (DR » PR RSB A PR TR T BRI SR - (BT EIAR
In the event of a default as defined in the Securities and Futures B S AR E AR FTRIR -
Ordinance committed by MTSL as a stockbroker and the Client thereby
suffers a pecuniary loss, the Client understands that the right to claim
under the Investor Compensation Fund established under the laws of
Hong Kong will be restricted to the extent provided for therein.

35. Exclusion of Liability: Neither MTSL and its directors, officers, | 35. E{THER @ BRBTMEEEAE LS XN BEEEHEAMES BRE - EER
employees nor Agents shall be liable to the Client for any loss, damage REEANEHEAVELEA1TE)) » i Z ~ SR @ITEE ~ Stts FEAY1E S is
or litigation costs resulting from any error of fact orjudgement, or from (B8 - FRIES g4 - BN EE 2R ER A E B EFL [ -
action taken or inaction or omission or default by MTSL or any of its
directors, officers, employees and Agents, or from any consequences ZEREE  EEREES  BE - (RE A SR e TR ssas » g
Fhereofwhatgoever, save an}j exceptwhere such loss, Fiamage orf:ost iR « AN AR AL (S E R IR RIS « B IEERBEUERL) AT » g
;ses;:zf;red orincurred as a direct result of its gross negligence or willful PR HANTZ ~ BLY A R Z (R PR 6 IR IS AR (F ~ FEIE SR AE (S

’ FIR)5 L - BN S SR &S 507A AT as Rt R R BE R -

The Client further agrees that neither MTSL and its directors, officers,
employees nor Agents will be liable for any indirect or other
consequential losses or other economic losses (including but not
limited to loss of profits, trading losses or special damages) whether
arising from negligence, breach of contract or otherwise (including
without limitation inconvenience, delay or loss of use of the Service),
even if MTSL has been advised of the possibility of such losses or
damages.

36. Restrictions on Trading: The Client understands that MTSL may atany | 36. XZIE#] 1 ZEAE » {52 o BEIGEEEE AT » X AR 8AEIORME RN
time, at its sole discretion and without prior notice to the Client, ootk ~ 2 E s SREHIE PR A B LI NS AR
suspend, prohibit or restrict his ability to give Instructions or to
substitute Securities in the Account.

37. Closure of Account: MTSL agrees that, subject to satisfying any | 37. &HIEF : [EEEE  HEEFCHEEEEHTAER » &5 o BEE DIE @A
indebtedness to it, the Client may close the Account at any time by giving EHEERFD » FREREE B DUEMEHERE O - RO ETE
MTSL written notice. The Client agrees that MTSL may close the Account —F{EP 4EH FIRERIRIE (T -
at any time and for any reason. Closing the Account will not affect the
rights and obligations of either party incurred prior to the date the
Account is closed.

38. Failure to Effect Purchase/Sale: The Client acknowledges and accepts | 38. RESEERETE @ & HE R 2 (B ~ BB T ol (] P 2 ey e o e S0 3y
that the rapid and frequent changes in prices, the general market B AR SRR S AR S B ET (T N T (IS A YR BT R
conditions, or any applicable law may make it impossible or REPERZ S HAREERE TR s EEE » EE R NE F RSB fAIIRR
impracticable for MTSL to carry out the Instructions, or to conclude a S EANREEET  BIEERESHGE - S EHR R REEER L -
transaction on his behalf at the prices quoted at any specific time. MTSL
shall not have any obligation or liability whatsoever and howsoever in
respect of any failure to effect any purchase or sale as specified in the
Instructions unless any such failure is the result of MTSL’s fraud, wilful
default or negligence.

39. Force Majeure: The Client agrees that MTSL and its directors, officers, | 39. “Ru[$i)] : FF[EE » $¥MEE M EEE - [BRE - (B8 M CHE A SEEE BdIrE

employees and Agents will not be liable for any delay or failure to
perform any obligation on its part or for any losses caused directly or
indirectly by any condition or circumstances over which MTSL, its
directors, officers, employees and Agents do not have direct control,
including but not limited to government restriction, exchange or market
rulings, suspension of trading, failure of electronic or mechanical
equipment or communication lines, telephone or other interconnect
problems, unauthorized access, theft, war (whether declared or not),
severe weather, earthquakes and strikes.

AL R BRI A P A SR RE R T AE T3 ~ 25 (BB E R R e R
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40

. Confirmations and Account Statements: MTSL shall use its best

endeavours to provide the Client as a matter of record, either
electronically or by hard copy, with confirmation of each Transaction it
has effected on the Account. Transactions shall, notwithstanding
Clause 44, be binding on him unless the Client objects thereto in writing
within two days after receipt of the relevant confirmation. In all cases
MTSL reserves the rights to determine the validity of the Client’s
objection to a Transaction.

MTSL shall use its best endeavours to provide the Client with monthly
Account statements (in such form as MTSL shall determine) containing
a list of his Securities held in MTSL's name or the name of its Agents or
nominees and details of all Transactions effected on the Account since
the date of the preceding Account statement or, if there is no preceding
Account statement, since the date the Account was opened. The
information  contained in each Account statement shall,
notwithstanding Clause 44, be binding on the Client unless the Client
objects thereto in writing within five days after receipt of the Account
statement. In all cases MTSL reserves the right to determine the validity
of his objection to information contained in the Account statement.

40.
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41.

Notices and Communications
41.1 Any notice or communication given by MTSL to the Client shall be
deemed made or given, if the same is addressed to the Client at any of
the Client’s business, residential or mailing addresses as they appear
from time to mail or facsimile to on MTSL”S records or by telephone,
telex cable, telegraph, electronic mail or facsimile to any number or
address notified to MTSL from time to time for the purpose

a. on the second business day after such notice is mailed (in the case
of post); and

b.when delivered (in the case of personal delivery) or communicated
(in the case of telephone, telex cable, telegraph, electronic mail or
facsimile transmission) and that no such notice of communication
need be signed on behalf of MTSL, and

Client agrees that all daily and monthly statements, contract notes, trades
confirmations, entitlement notices and any other statement or notice
relating to transactions, cash movement and/or entitlements in respect of
any of the Client’s account with MTSL may be sent to it by MTSL in any of
the forms and on the same terms as any other notice pursuant to this
Clause 41.1.

41.2 The Client acknowledges that the notices and communications from
the Client to MTSL shall be sent or delivered or communicated (as the
case may be) to an address or location as notified by MTSL from time
to time and shall only be effective upon actual receipt thereof by
MTSL.

41.3 MTSL may from time to time in MTSL’s absolute discretion add,
amend, delete or substitute any of the terms and conditions herein
contained by sending to the Client a notice in writing setting out such
modifications which will become effective from the date specified in
such notice and be binding on the Client. The Client acknowledges
and agrees that if the Client does not accept any amendments as
notified by MTSL from time to time, the Client shall have the right to
terminate this Agreement at any time in writing provided that this
Agreement shall not be deemed to be terminated by the Client until at
least fourteen (14) days after the actual receipt by MTSL of such
written notice. Such notice shall not affect any transactions entered
into by MTSL prior to its receipt and shall be without prejudice to any
rights, powers or duties of the parties to this Agreement prior to such
receipt.
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42.

Power of Attorney: The Client agrees to and hereby irrevocably appoint
MTSL with full power as his true and lawful attorney in fact, to the fullest
extent permitted by law, for the purpose of carrying out the provisions of
this Agreement and taking any action and executing any instrument
which MTSL deems necessary or advisable to accomplish the purposes
of this Agreement.

42.
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43.

Severability: If any provision of this Agreement shall be held to be illegal,
invalid, void or unenforceable under the laws of any jurisdiction, the
legality, validity and enforceability of the remainder of this Agreement in
that jurisdiction shall not be affected, and the legality, validity and
enforceability of the whole of this Agreement shall not be affected in any
other jurisdiction.

43
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44.

Waiver: No failure to exercise nor any delay in the exercise of any right,
power or remedy under this Agreement shall constitute a waiver thereof
and no single or partial exercise of any such right, power or remedy shall
prevent any further or other exercise thereof or the exercise of any other
right, power or remedy.

44,
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45.

Successors: The Client agrees that this Agreement and all the terms
hereof shall be binding on his heirs, executors, administrators, personal
representatives and assigns. This Agreement shall endure for the benefit

45.
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of MTSL, its successors and assigns.

46. JOINT LIABILITY N .
46.1 Inthecircumstances where two or more persons have opened the d6. FFEIAERRIE
Account together they shall do so as joint tenants with right of 46.1 WIEIEEHM AL FILERITL 0 &P A BEREIA ARG - BE4
survivorship and: FEHERE S fiH .
(a) each such person shall be jointly and severally liable with } ,
each of the others for any liability incurred by any of them to (a)  bHithg— NIEERHEA A A\ —iE - SEERIES A Ry i PT. oh (o — A
MTSL or the Nominee or any Affiliate of MTSL in connection BE - B AREMEERE \j&}ﬁﬁ’jﬁ,ﬁiﬁﬁﬁﬁﬁﬁﬂ’jffiﬁﬁiéﬁ ’
with the Account;
(b) _EHtE— \IFZEIEH - HEBH P ENBEHEREZILR
(b) each such person shall be bound and their agreement to be
so boynd shall be'evidenced by their signing of the Account (© TR (] EL A A SRR TR AR R - 1B A R i e — A
Opening Information Form; f%ﬁ%@fﬁ P R A A AT ©
(c) MTSL shall be entitled to deal separately with each such
person on any matter including the discharge of any liability (d) fE=E2AFBEERNEE Lt A\ 2 R 5 i -
of any of them to any extent without affecting the liability of
any of the others; 46.2 IR Lal(E ol — A
(d) MTSL shall not be obliged to inquire into or see to the (a) HEFJE TR ) e R () A T B I TR IE « 408 ol A4
application of monies as between them. Bt FERRAR BB — A R R S R R
46.2 Onthe death of any such person: EFEN(E)ERARAIE TR ER S
(a) the Account shall be held for the survivor(s) thereof and " & . T R pu.
dealt with on instructions of such survivor(s) and, in the é/l;)ﬁufl%\ﬁfﬁ?%ﬁﬁﬁﬁﬁq] ALZHETHRUFEBRIEE - LK ARG
case of the death of all such persons, of the legal o e
representative(s) of the last survivor on production of a e, e N L
Grant of Probate or Letter of Administration in respect of () THEMIUXE AR -
the last survivor;
(b)  the survivor(s) shall give MTSL written notice of such death
and a copy of evidence thereof; and
(c) MTSL is not required to verify the authenticity of any
evidence so provided.

47. Assignment: MTSL may assign its rights and obligations under this | 47, CEE T UARELBAZEER T o SRR T FTiea AR R
Agreement to any of its subsidiaries or Agents without giving notice to SEFATAT I B A FERIEA > B AMEBSe I EEBAE EIEN T - %
the Client, or to any other entity upon prior written notice to the Client. ﬂ&g&@g ST EAAETRE > B ERSEEEEEE A AEINE IR
The Client may not assign his rights and obligations hereunder without IS (T A -
first obtaining MTSL's consent in writing.

48. Headings: The heading of each provision of this Agreement is for | 48. 1ERH @ KiFSENE —RIVER - HEAERER » MAEWREE A ENEEEIE
descriptive purposes only and shall not be deemed to modify or qualify ERER RS 2 AT RER AT -
any of the rights or obligations set forth in each such provision.

49. Entire Understanding: This Agreement, together with all other written | 49, &858 @ Aty sk E & E QEE?%EJZE’?%@)E' CARHIRIFTA HAn S Hlm - DUk
agreements between the Client and MTSL relating to the Account and REEF PGSBS SN AP - & T EEIEE Z MA@ 50
terms contained on statements and confirmations sent to the Client, LU o
contains the entire understanding between the Client and MTSL
concerning the subject matter of this Agreement.

50. Amendments: MTSL reserves the right unilaterally to alter, amend or | 50. {&&] : [HEEEE N EIEN ~ B8] LB TSGR RER] » fEaE P& AZ
modify the provisions of this Agreement and any such changes shall, on EEFERBAE > ZEEEHHTIEEEEEANH T - BRIEHEA RS
the giving of written notice thereof to the Client, be binding on him HIS RN DEBRIEFE S A B ESEZEET  SRIASENGRESRSE
immediately. Except as specifically permitted in this Agreement, no R B B T ~ 1Bk~ BT -
provision of this Agreement can be, nor be deemed to be, waived,
altered, modified or amended unless agreed to in writing signed by an
authorized officer of MTSL.

51. Place of Contract and Governing Law: This Agreement and all rights, | 51. &%JBE R ESEEG] @ AR EEIEREER - BRI B ENEEE K R e -
obligations and liabilities hereunder shall be deemed to have been made
in Hong Kong and shall be governed by and construed in accordance
with Hong Kong law.

52. Arbitration: Any dispute, difference or claim arising out of or relatingto | 52. {f#k @ NLELARR AR » S0 SEAVER ~ &b G v s [#ay a4y
this Agreement, or the breach, termination or invalidity thereof, shall be SyIEERE o R S B 5 A A LI BT P BRI DA 07 =0 AR
settled by arbitration in accordance with the UNCITRAL Arbitration Rules FEIRAD SR ARE TN e B R P o0 o hE b B B (A B AR BRI PR tp g oy »
as at present in force. The appointing authority shall be Hong Kong B BT (RS S EIRE  oh CBET  BATI O e
L"ter"a}:'ongl lfrbgfa??Kffgt?h("HK"*hC"J~ [he place of arbiiration shal AEA i S B P e LTS AR AR T R e B £ BRI S 5

e in Hong Kong a . There shall be one arbitrator. Any suc 2 BEET -

arbitration shall be administered by HKIAC in accordance with HKIAC CIPSURPIHIE T - PR LR

Procedures for Arbitration in force at the date of this Agreement

including such additions to the UNCITRAL Arbitration Rules as are

therein contained. The language to be used in the arbitral proceedings

shall be English.

53. Risk Disclosure Statements .

53.1 Risk of Securities Trading 53 R R BRI
The price of securities fluctuate, sometimes dramatically. The 53.1 55T SV E R
price of a security may move up or down, and may become
valugless. It is as likely that Alosses will‘be incurrgd rather than SBAEE AN TSI T E) - AR R EEgkEmEE - =
pAroflt madg as a result of buynfng and selling securities. Eﬁﬁ%%*iﬁﬁ?@ﬁﬁﬁiﬂﬁj s T T AE S s E L -

53.2 Risk of Trading Growth Enterprise Market Stocks

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
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BISERRL 78 RAR S AIA R © T HR %A T AR B RIS
SRR TR R %UE’]FRT?EU%T&L&? ﬁ'%’f&ﬁz(h‘TﬁuéF%ﬁ%ﬂ&m




53.3

53.5

53.7

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
Clientis uncertain of or has not understood any aspect of this risk
disclosure statement or the nature and risks involved in trading of
GEM stocks.

Risk of Client Assets Received or Held Outside Hong Kong

Client assets received or held by MTSL 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 of the laws of Hong Kong) and
the rules made thereunder.

Consequently, such Client assets may not enjoy the same
protection as that conferred on the Client assets received or held
in Hong Kong.

Risk of Trading Nasdag-Amex Securities at the Stock Exchange of
Hong Kong Limited

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

Risk of Providing an Authority to Repledge the Client's Securities
Collateral etc

There are risks if the Client provides MTSL with an authority that
allows it to apply his securities or securities collateral pursuant
to a securities borrowing and lending agreement, repledge his
securities collateral for financial accommodation or deposit his
securities collateral as collateral for the discharge and
satisfaction of its settlement obligations and liabilities.

If the Client’s securities or securities collateral are received or
held by MTSL in Hong Kong, the above arrangement is allowed
only if he consents in writing. Moreover, unless the Client is a
professional investor, his authority must specify the period for
which it is current and be limited to not more than 12 months. If
the Client is a professional investor, these restrictions do not
apply.

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

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

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

Risk of Trading of foreign securities

The Client should only undertake trading of foreign securities if he
understands the nature of foreign securities trading and the
extent of his exposure to risks. In particular, foreign securities
trading is not regulated by the Exchange and will not be covered
by the Compensation Fund despite the fact that MTSL is an
exchange participant of the Exchange. The Client should carefully
consider whether such trading is appropriate for him in light of his
experience, risk profile and other relevant circumstances and
seek independent professional advice if he is in doubt.

Some Risks Associated with Derivative Products

1. lIssuer default risk

In the event that a derivative product issuer becomes insolvent
and defaults on their listed securities, investors will be
considered as unsecured creditors and will have no preferential
claims to any assets held by the issuer. Investors should therefore
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53.10

pay close attention to the financial strength and credit worthiness
of derivative product issuers.

2. Uncollateralised product risk

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

3. Gearingrisk

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

4. Expiry considerations

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

5. Extraordinary price movements

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

6. Foreign exchange risk

Investors trading derivative 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 derivative product
price.

7. Liquidity risk

The Exchange requires all derivative product issuers to appoint a
liquidity provider for each individual issue. The role of liquidity
providers is to provide two way quotes to facilitate trading of their
products. In the event that a liquidity provider defaults or ceases
to fulfill its role, investors may not be able to buy or sell the
product until a new liquidity provider has been assigned.

8. Market risk

Derivative Products may also be exposed to the economic,
political, currency, legal and other risks of a specific sector or
market related to the single stock, basket of stocks, index,
currency, commodity or futures contract that it is tracking.

Some Additional Risks Involved in Trading Derivative Warrants

1. Time decay risk

Allthings being equal, the value of a derivative warrant will decay
over time as it approaches its expiry date. Derivative warrants
should therefore not be viewed as long term investments.

2. Volatility risk

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

Some Additional Risks Involved in Trading CBBCs

1. Mandatory call risk

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

2. Funding costs

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

Some Additional Risks Involved in Trading ETFs

1. Tracking errors

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
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53.9

53.10

4. ARUAAERE

TTEEMRARIA - PR VESE—SCRE - REEHAEBERN
FUSANERA - FECRATEERE S BRAYA RUTIRERC & H A Z B

5. FFREIREE)

TR AE S (EAS 2 R RS MR IR R (S AR A B HEm 3 - Rt
R A (E ] DL N o] LU AE A -

6. SNEE
EREE TR E T SRR I ELUR TS B A > HM HEESL
TR - Sl LRI TR S R B SR AE P - i
BT SR -

7. REEERE
BRACHTRLE T A PT R s TR e — SR E R E—RUE R
- B ER R AR AR RER R I (FHE - HRRE
ERACE AR ILRITIE - ARERAIRE S R P R THE
HEANAREERMEZELR B -

8. TGERE
T2 AE L B AR AR S EE A TR B — B — B TRIRREE - RSS9
T~ LI A IRIRIRA TSR T S R ROAER ~ o - Bl
TR R AR -

HE TRy — S aRy M

1. WEREHERE R

T HAEAR 2 - (TR R E - EEERIE  RIEARER

2. MIEE R
T4 REREAY(EA T AR B B 2 (B AR Y 5 [ HORIE T A H Bk B 0L
R R -

HE AR — MR R

1. el

REERE RS - S TR LETH THUY ) SR ErR
@ o EAREAVAR & A 2 [ L i S A SR B B K - 2FhE
SRR - B - S E R B e R AR A S R T
% LS ATl F AR AR E ECEE - REREETES) -

FHEEHSTHOQERMERA - SRR g g Raa s H iz
WD - FREERVEER - SARIERARE o H R AR R -
REHRMBR T EEE R (A BRI A - B R F AR
ARHEREY S -

32 AP E ) — L N
(R
RS S E B ) F S AR B B FBURE » IRERTTLASE

B o A BB AT SyE Lfh  F ~ RIS By B S ~ 5
PR B A AR AR B S E N -

2. DIl s
L FTE RS ERS RS N R E LA AR E o E T EERAORE
FHIERE - AR E AR N IR L 2 L P TIEHE— e
ERECERIR T ST R AP E B A ST TR G A I -

3. G FTHEEAER R FEHE RS R TR
(a) FERMEBLFBREARMEBEA TS
P 2RI ST H S - AR AR R ERE R

FTARIRR T R/ AE - PREGER ARMEBEASRISHY - J &R H ooy
(I~ 2 B0 A A BRI (o i/ e~ B THRR e I K58 =& A3




53.11

incurred to the ETF, changes in composition of the underlying
index/assets, and

2. Trading at discount or premium

An ETF may be traded at a discount or premium to its Net Asset
Value (NAV). This price discrepancy is caused by supply and
demand factors, and may be particularly likely to emerge during
periods of high market volatility and uncertainty. This
phenomenon may also be observed for ETFs tracking specific
markets or sectors that are subject to direct investment
restrictions.

3. Counterparty risk involved in ETFs with different replication

strategies
a. Fullreplication and representative sampling strategies
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. For ETFs that invest
directly in the underlying assets rather than through
synthetic instruments issued by third parties, counterparty
risk tends to be less of concern.

b. Synthetic replication strategies
ETFs utilising a synthetic replication strategy use swaps or
other derivative instruments to gain exposure to a
benchmark. Currently, synthetic replication ETFs can be
further categorized into two forms:
i. Swap-based ETFs
Total return swaps allow ETF managers to replicate the
benchmark performance of ETFs without purchasing the
underlying assets.
Swap-based ETFs are exposed to counterparty risk of the
swap dealers and may suffer losses if such dealers default
or fail to honor their contractual commitments.

ii. Derivative embedded ETFs

ETF managers may also use other derivative instruments
to synthetically replicate the economic benefit of the
relevant benchmark. The derivative instruments may be
issued by one or multiple issuers. Derivative embedded
ETFs are subject to counterparty risk of the derivative
instrument’s issuers and may suffer losses if such issuers
default or fail to honour 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.

Some Additional Risks Involved in Listed Equity Linked
Instruments

1. Exposure to equity market

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.

2. Possibilities of losing investment
Investors may lose part or all of their investment if the price of the
underlying security moves against their investment view.

3. Price adjustment

Investors should note that any dividend payment on the
underlying security may affectits 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.

4. Interestrates

While most ELI offer a yield that is potentially higher than the
interest on fixed deposits and traditional bonds, the return on
investment is limited to the potential yield of the ELI.

5. Potentialyield

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 HKEx have not taken
fees and charges into consideration.
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54.

Information on Ultimate Beneficiary Declaration
54.1 Unless the Client notifies MTSL in writing the contrary, the

54, BESZEANEREY]




ultimate beneficial owner of the Account is himself.

54.2 If the Client effects Transactions for the account of his
clients, whether on a discretionary or non-discretionary basis,
and whether as agent or by entering into matching transactions
as principal with his clients, the Client hereby agrees that where
MTSL has received any enquiry from the SEHK, HKSCC or the
Securities and Futures Commission (“the Hong Kong
Regulators”) in respect of the said Transaction, the following
provisions shall apply:

(a) Subject to Clause 54 herein, the Client shall immediately
upon request by MTSL (which request shall include the
relevant contact details of the Hong Kong Regulators),
inform the Hong Kong Regulators of the identity, address,
occupation and contact details of the client for whose
account the Transaction was effected and (so far as known
to the Client) of the person with the ultimate beneficial
interest in the Transaction. The Client shall also inform the
Hong Kong Regulators of the identity, address, occupation
and contact details of any third party (if different from the
client/ultimate beneficiary of the Account) who originated
the Transaction.

(b) If the Client effected the transaction for a collective
investment scheme, discretionary account or discretionary
trust, the Client shall, immediately upon request by MTSL
(which request shall include the relevant contact details of
the Hong Kong Regulators) inform the Hong Kong
Regulators of the identity, address and contact details of
the scheme, account or trust and, if applicable, the
identity, address, occupation and contact details of the
person who, on behalf of the scheme, account or trust,
instructed the Client to effect the Transaction.

(c) If the Client effected the Transaction for a collective
investment scheme, discretionary account or discretionary
trust, the Client shall, as soon as practicable, inform MTSL
when the Client’s discretion to invest on behalf of the
scheme, account or trust has been overridden. In the case
where by investment discretion has been overridden, the
Client shall immediately upon request by MTSL (which
request shall include the relevant contact details of the
Hong Kong Regulators), inform the Hong Kong Regulators of
the identity, address, occupation and contact details of the
person (s) who has or have given the instruction in relation to
the Transaction.

54.3 If the Client is aware that his client is acting as
intermediary for his underlying client(s), and the Client does not
know the identity, address, occupation and contact details of the
underlying client for whom the Transaction was effected, the
Client confirms that:-

(a) he has arrangements in place with his client which entitle
the Client to obtain the information set out in this Clause 54
from his client immediately upon request or procure that it
be so obtained; and

(b) he will upon request from MTSL in relation to a transaction,
promptly request the information set out in this Clause 54
from his client on whose instructions the transaction was
effected and provide the information to the Hong Kong
Regulators as soon as received from his client or procure
that it be so provided.

54.4 Riskoftrading of foreign securities, including Shares listed
in the People’s Republic of China. You should only undertake
trading of foreign securities if you understand the nature of
foreign securities trading and the extent of your exposure to risks.
You should carefully consider whether such trading is
appropriate for you in light of your experience, risk profile and
other relevant circumstances and seek independent advice.
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55 The Client confirms that he has read this Agreement, that the
contents of this Agreement have been fully explained to the Client
in a language which the Client understands, and that the Client
accepts this Agreement. The Client further acknowledges that he
was invited to read the Risk Disclosure Statements, ask questions
and take independent advice, if the Client wished.
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56 Risk disclosure of investment in China Connect Securities
56.1 Investment in China Connect Securities through the
Shanghai Hong Kong Stock Connect and/or the Shenzhen
Hong Kong Stock Connect Stock Connect (“China
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Connect”) involves risks.

Pre-Trade Checking - You must ensure that there are
sufficient available China Connect Securities in your
account to cover any proposed sell order under China
Connect. Otherwise, your sell order may be rejected.

Settlement Northbound trades will follow the settlement
cycle of the relevant China Connect Market, where
settlement of China Connect Securities will occur on T day
free of payment, and settlement of funds will be effected on
T+1 day (except where the trade is prefunded). Although the
transfer of China Connect Securities precedes the transfer
of cash under China Connect, title to the China Connect
Securities will not be released until receipt of confirmation
of payment.

Quota Restrictions - As at November 2016, the Daily Quota
(which limits the net value of Northbound buy trades on each
Trading Day) is set at RMB 13 billion for each China Connect
Market. The Daily Quota may be revised by the PRC
authorities from time to time without prior notice. As a result
of the quota restrictions, there is no assurance that a buy
order can be successfully placed through China Connect.

Restriction on Day Trading - If you buy China Connect
Securities on T day, you may be able to sell only on or after
settlement of the buy trade has been completed (normally
on T+1 day).

Disclosure of Interests - If you hold or control 5% or more*
of the issued shares of a PRC listed company, you must
disclose such interest. If there is any change in your
shareholding of 5% or more*, or if a change results in your
shareholding falling below 5%, you also have disclosure
obligations.

Short Swing Profit Rule - If you own 5% or more* of the
issued shares of a PRC listed company, you must return to
the company any profit made from a sale of shares within six
months of the purchase thereof (or vice versa).

Foreign Ownership Limits - A single foreign investor's
shareholdingin a PRC listed company must not exceed 10%.
The aggregate of all foreign investors' shareholding in a PRC
listed company must not exceed 30%. The foreign ownership
limits may have an adverse effect on the liquidity and
performance of an investment in China Connect Securities.
As a result, you may suffer losses through your trading or
investment in China Connect Securities.

Taxation - You will be fully responsible for all applicable
Hong Kong and/or PRC taxes in respect of China Connect
Securities traded or held by you. MTSL assumes no
responsibility for advising on or handling any tax issues,
liabilities and/or obligations in connection with China
Connect. You are strongly advised to consult your own tax
advisers with respect to your possible tax consequences of
any investment through China Connect.

0 Ownership of China Connect Securities - HKSCC is the
nominee holder of China Connect Securities, and Hong
Kong and overseas investors as the ultimate investors is
recognised under PRC laws and regulations as having
beneficial ownership in the China Connect Securities. Any
beneficial owner who decides to take legal action is
responsible for seeking its own independent legal advice to
satisfy itself and HKSCC a cause of action exists and the
beneficial owner should be prepared to conduct the action
and take up all costs in relation to the action, including
providing HKSCC with indemnities and legal representation
in proceedings.

1 Company Announcements on Corporate Actions - You
should note that issuers that are listed on the China Connect
Markets publish corporate documents only in Chinese and
English translations will not be available. You may not be
able to attend shareholders' meetings by proxy or in person.

56.12 Disclosure of Information - The Stock Exchange of Hong

Kong may require MTSL to provide information on your profile
and the type and value of your orders and trades placed
through China Connect.

56.13 No Off-Exchange Trading and Transfers - You shall not

trade or transfer any China Connect Securities through any
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venue other than through China Connect.

56.14  Risk of Default by China Securities Depository and
Clearing Corporation (CSDCC) - If CSDCC defaults, HKSCC
may (but shall have no obligation to) take any legal action or
court proceeding to seek recovery of the outstanding China
Connect Securities and monies from CSDCC through
available legal channels and through CSDCC's liquidation
process, if applicable. HKSCC will in turn distribute the
China Connect Securities and/or monies recovered to
clearing participants on a pro-rata basis. MTSL in turn will
only be distributing the China Connect Securities and/or
monies to the extent recovered directly or indirectly from
HKSCC. As CSDCC does not contribute to the HKSCC
Guarantee Fund, the HKSCC Guarantee Fund will not be
used to cover any residual loss as a result of closing out any
of CSDCC's positions in the event of default by CSDCC. In
the event of default by CSDCC, there is no guarantee that
MTSL will be able to fully recover any affected China
Connect Securities and/or monies from CSDCC through
HKSCC.

56.15 Risk of Default by Hong Kong Securities Clearing
Company Limited (HKSCC) - Any action or inaction of the
HKSCC or a failure or delay by the HKSCC in the
performance of its obligations may result in a failure of
settlement, or the loss, of China Connect Securities and/or
monies. As a result, you may suffer losses.

56.16 Client Error - Quota restrictions (see Paragraph 3 above)
and the restriction on off-exchange transfers (see Paragraph
12 above) may affect MTSL's ability to rectify an error trade or
otherwise mitigate the consequences of an error trade.

56.17 PRC-related risks - Investing in the PRC, an emerging
market, involves special considerations and risks, including
but not limited to greater price volatility, less developed
regulatory and legal framework, and economic, social and
political instability.

56.18 ChiNext Shares - ChiNext Shares involve a high
investmentrisk. In particular, profitability and other financial
requirements for listing on the ChiNext Board are less
stringent than the Main Board and the SME Board of the
SZSE. ChiNext Shares may also be very volatile and illiquid.
You should make the decision to invest only after due and
careful consideration and seek independent professional
advice if you are uncertain of or have not understood the
nature and risks involved in trading of ChiNext Shares.
Calculated on an aggregate basis, i.e., across both
domestically and overseas issued shares of the PRC listed
company, whether the relevant holdings are through China
Connect, QFII/RQFII regime or other investment channels.
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Product risk disclosure for Bonds

Bond is subject to both the credit worthiness of the bond issuer and
the guarantor. In the worst scenario, if the issuer or guarantor
defaults on the bond, you might not be able to recover 100% of the
principal or receive any coupon. The bondholder has no recourse to
MTSL unless MTSL is the issuer or guarantor itself.

You should be prepared to invest for the full investment tenor; loss
may be incurred if you choose to sell the bond prior to maturity or
you may not be able to enjoy the same rates of return when you re-
invest the funds in other investments.

Some bonds may not have active secondary market. It would be
difficult or impossible for investors to sell the bond before its
maturity or at prices in line with your expectation.

Credit ratings assigned by credit rating agencies, now or future, do
not guarantee the creditworthiness of the issuer or the guarantor. It
is not a recommendation to buy, sell or hold bonds. A suspension
or variation of any rating to the bonds may adversely affect the price
or value of the bonds.

The market price of the Bonds may fluctuate with market changes.
Factors affecting market price of the bond include, and are not
limited to, fluctuations in interest rates, credit spreads and liquidity
premiums. Generally, the price of bonds may fall when the interest
rates rise. Besides, the fluctuation in yield generally has a greater
effect on prices of longer tenor bonds.
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f.

There may be exchange rate risks if you choose to convert payments
on the bond to your home currency.

General reminder

Past performance, if any, of the Notes are not indicative of future
performance. The Notes are not authorized by the Securities and
Futures Commission ("SFC") and the relevant offering
documentation provided by the issuer have not been reviewed by
the SFC. You are advised to exercise caution in relation to the offer.

The offering documents are not intended to provide tax, legal or
other advice. If you are in any doubt, you should obtain independent
professional advice.

Listing of the Notes is not to be taken as an indication of the merits
of the Issuer, the Group or the Notes. In making an investment
decision, investors must rely on their own examination of the Issuer,
the Group and the terms of the offering, including the merits and
risks involved.
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