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

AREEH R " AR R TR #&a]

JMC Capital HK Limited (the “Investment Manager”) is a company incorporated in Hong Kong. Its registered office is
located at Room 2709, 27/F, China Insurance Group Building, 141 Des Voeux Road Central, Central, Hong
Kong, and

BAAREBARAT » —FRILNEEIVAT] - Bk A B SR R EEE S 141 S REEAE2T 14
2709% (T " ReEHE ) )

2.  Name: (the “Client”), ID/Passport/CI number:
residential/registered address:

e (B "), Bl ) A wIRE RS
JEAE/ S A

Preface:

FP:

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 condition which the Investment Manager shall only provide services to professional
investors.

& iwﬁﬁfﬁﬁﬁxﬁ/ﬁ‘”ﬁ&ﬁﬂ SERREZEE(ME "RBES ) O RBE AN 571 & (G5 ARG
(T8 TBRO1 L OME - 8% | BIGEHRRS) » 5 4 BRI ER) © K56 9 MRt & A EH) B TED)
FIFFREEE ﬁq@liﬁ'ﬁ@ﬁj BMR281 - i Bﬁéﬁ’\ﬁﬂﬁ”ﬂfﬁﬁﬁﬁﬁ%‘ B A [ B F R RS -
The term "professional investor" is as defined in the Ordinance and its subsidiary legislation.
"R I E FAL A RO S L A BRI SUE -

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.

FRRBERECHEHERAENE | REEE FE R A SR R R -

It is hereby agreed as follows:

EEITRE AR

1 Interpretations EEFE M IETe

1.1  In this Agreement, the following words shall, unless the context otherwise requires, have the following meanings:
TEARH#T - FIEE TS ARE - BT BA TR -
Associated means the Investment Manager's subsidiaries and holding companies and subsidiaries of the
Companies holding companies;
BrE A FERCE AR N B S P A ] R e A EIRI I A ]
Business Day means the day on which banks in Hong Kong are normally open for business (excluding
ZEH 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;

EEERTEEMFIEEZ HNERENANRENH) - IR EEEM G 8 J7bL
EZRERZH > AR E 9 BRI 12 B2 R AR - HAE 4P 12 R e Z Rl
KIEERZH - SERHEBORRER > AR L 9 FFEFAF 12 B2 B
HAEFF 12 B Z AR EUHZ H -

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

R FEHI A s 2 = HRFI
Custodian means the custodian of the Portfolio managed by the Investment Manager in Appendix 4 of
EEA the Agreement;
TR A o M R U R P RE S N 5 B AR R B )2 R E i B A B B R &
HEZFEEAN



1.2

2.1

2.2

23

2.4

Discretionary

means the securities account(s) opened and maintained with the Client with the Investment

Account Manager and/or the custodian account(s) under the custodian of authorized external asset
ZETURE management service (see Appendix 4). ‘ )
a8 P U H A RN G B 1L AR VRS2 SR P R/ S S i M e e B
ARBsHYEEE N (G5 RMRI) TN ZE0ERS -
Hong Kong means the Hong Kong Special Administrative Region of the People's Republic of China;
& 5 P EE A\ BRI &R T T B
Investment means the investment objectives, strategies and guidelines adopted by the Client from time to
Objectives time, the particulars of which are set out in Appendix 2 of the Agreement;

REHE

fEE PRI R AR ~ SRS R d55 ] > Her R i A bR —

Investment means the investment restrictions adopted by the Client from time to time, the particulars of
Restrictions which are set out in Appendix 2 of the Agreement;
AR FEE ARG EIR T Har I E R E s A i = —
Portfolio means the Client’s assets held in the account mentioned in Appendix 4 by the Custodian on
EHE behalf of the Client which is agreed to be the subject of discretionary management by the
Investment Manager in accordance with this Agreement;
R ORE NI ARSI R VUl R IR P I N R A R i E S HER A sk Ze st B Y
FrE®F&E
Regulatory Body means the Securities and Futures Commission (the “SFC”) or other similar regulatory bodies
BLASHRE subject to whose jurisdiction the businesses of the Client and the Investment Manager are
regulated;
ot e & B EA R P RIS B A RE B A A BRSO R BT
Securities has the meaning conferred by the Ordinance; and
ek BAZGROIFTR T H®E K

Termination Fee

means the termination fee set out in Appendix 3.

B RGN AR R = A LB -
In this Agreement:
A s
a) Headings and sub-headings are inserted for convenience only and shall not affect the interpretation or construction

of this Agreement;
RS Ry D SRR AN » WA B A el Y SR R R
b) References to any clauses, schedules refer to the clauses and schedules of this Agreement;

LB B sk BB P - BITE A R PRI RRRIORLBRHF:

c) Words importing any gender shall include every gender and words importing the singular shall include the plural

and vice versa; and

FoRE MR B EAERIRERE

ORI RIS EE A R

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

NIER AL EENRIFENER -

Appointment of Investment Manager S {EIBAIZAT

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.

IS ZNTE S

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.

MEEREEHEEHZ ERAIRFP AR EA G IS SRR -

ZIRPNA GRS 2.3 Rk RO ER TR AR ISR C )T ~ B R DUE RO A SR
K -

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 instructed by the Client
from time to time in writing.

R AR TEEAE TR ST ~ REF AR R
ZIRIIE H AR & IR -

» SLARHE P AR LE I A R S S A R S R

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):

3



2.5

2.6

3.1

3.2

4.1

85 PR M A R B AR (External Asset Management Services) » 2= A [E A LA iha VR S 4MA -

a) The agreements signed by the Investment Manager and the Custodian authorized for external asset management
services (see Appendix 4); and
FE BV I I N B B I IR A GE RIS R EZ 2 ek K

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).

TP BRI N B BB E AGE RIFRI)&EE 2 Tt NERE P EERES -

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, if no persons are named therein (including where the person so
named is vacated for whatever reasons including resignation from the Investment Manager’s office), the Investment
Manager to designate such person or persons from time to time (the “Authorized Signatories™) to execute all relevant
documents, give instructions or take all actions in respect of the management of the Portfolio. All the Authorized Signatories
are the senior officers or employees of the Investment Manager who are licensed by the SFC to carry on regulated activity
under the Ordinance and accredited with the Investment Manager.

FEA RS B E A S T T I AV — s E B RAV I T - & PR IR — I A L2a2
AfeE B A L(EFEEE N EEEAFERMEHERAESHEBE) - A ESHEARHE E B —RHE R —A
(TH T BREEZ A ) REFRANEREHEEZITAHEM: - Si SR TE) - JEEHEE AT
&S G S ] B To4 R B TR BN BN I E S S AR B B & -

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.

EEASCHEA AR bk - RECHE R TR AERIRE PR AN EREHE E SR E P e
BWEE - T ICEEEAETRERN] - SIS UER G A &S FEREE S TR E -

Remuneration and Fees ¥R 5 Z5FH

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.

RECREA TR AT AR - & P IR IR = A e 5 U R S (2 A -

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.

& PAMRB ARG A RS S M RE ) B R B S AL SR -

Duties and Powers of the Investment Manager & &SRS RIED

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

AR EIHIREEIERERATT > ReE SR E PRI R

a) identifying, evaluating and making appropriate investments and monitoring, managing and divesting the
investments once made;
A BPAZ AR EAE o W - BEOETECEFHIIE

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;
MR AR5 5.3 BRakERy s = MR E B b P A T ORI P AR & 5 E

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
WAGEE NG EH s E A F AP BUREREEEE T RE P Ry i & s
HIFH - PAEHEETTAREIE THEE - KRS PR E S B T R M O R Ry - Hilt
P R E A E AR PSRN - DU R HAY » SRR DI - B PRUSRITIR = 12
HUS R

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

R S R IR PN (R A & 2 5 LR -

4.2 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:

FEAFEEE 4.1 FREHIIEEIEIRAN T - ReECHE ST E RGNS - B BE A A5 (IR
HEFNRERES) FEREIRERKERT] - REEEAHE

4



43

4.4

4.5

a) purchase or sell securities, foreign currencies, futures and investments of all kinds as well as convert the whole or
any part of the Portfolio into cash or deposits;
HEEMENER - SN~ A R ATATEARE R i s R I & A & RER sk

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;

SUABHE PEMIE - PR A AL R HAl oy 3% - R IR B S LA R &4l &

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;

DU SO0 R S i T SR BRI 2 B 5 S AT (B (AT (R AR B (o 2 PR 2 I REA (AR RE SR AE)

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

SERIRE ~ TR R EE GRS - RERECPFRILER S

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;

WIERFEE NS ECH B E A E - B P IRP S Bl e A RaE SR I A 5 R fF
BRI A

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
WHRFEE NBRESHEEEAE 7 A SRS 2 R TECH M & R s SR T B M < Rl
RS &

g) subject to Clause 2.5, 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.
ZIRINEE 2.5 k> (Ean—FERE I — 2 ANEIE R HFE R - WK & SRS A A R TR
HENZRLESICERN > R ECH e EREAE - DI B & S T HAE A R TRV - @&
It A ES R R AR T R A PR - G tT R i & A3 Ay —FE -

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.

LR AG#RK - R ESEHEASEHE FIE RO, s —FE -

The Client hereby appoints the Investment Manager to be its attorney and in the name of the Client or otherwise and on its
behalf and as its act and deed to sign, execute and deliver all documents, instruments and do all acts and things which may
be required for performing the obligation of the Investment Manager under this Agreement or for effecting any instruction
given by the Client.

FEE MR R A E BN KU FEHMAERARE S WAFFHE ) DUETIREEHE
Kl RIS  SORPITEMBE P AR ER - DB EE - ST R RTE S
ERAFHFETTEI AR -

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.

RECEA R AT N K& PRI 5 e R 5t % 2 R R s sk - HRBRAUT A I E &0 R & 8 R e E IR
Ry > L BRI & SN RIS E Z At -

The relationship between the Investment Manager and the Client shall not be construed to extend beyond the provisions
herein and neither such relationship nor the services to be provided by the Investment Manager pursuant hereto will give
rise to any fiduciary or equitable duties on the part of the Investment Manager or any Associated Company which would
prohibit or restrict the Investment Manager or any Associated Company from or in acting in a dual capacity (that is, as
principal or agent) in respect of advice given or, in the case of an Associated Company, investments sold or purchased for
the Investment Manager through such Associated Company provided that such transactions are undertaken at arm's length
terms and in the best interests of the Investment Manager.

RSO Bl = 7[RI RBE (A MEAARE Ry i RO Tl (PR SCEIRE R » LR B e AR AR A ek P2 (LAY RS
A RE R & S B T8 N SRR R Z (S SR AR - % S B A EE 1L SR & A E i A S B T B
BAEILEESOTEER - EREBASEN) - SAEEE A E - HfRE A B E 5 & s AR
& SR IERGIE A PR GR A R AR E S R (A2 1T -



5  Management of the Portfolio RS HISIR

5.1 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.

R IR A R R REE A RUERTREE B AR RGBS RS, SR EER -

5.2 Unless otherwise requested by the Client, no individual contract note will be provided to the Client upon completion of
each transaction.

MR G5 AR BB Gt T 5 BRIFE P IRETEEEK -

5.3 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:

TE RS EHAGECTRE Th(E ) B - RSB AR Z M E 77 7A00R 2 - DUNEERSS R Rk
BFEFTAME ~ 585 RORIEENERE

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 (¢) below;

R LASS T B P15 FR e E R - R EER R T ()RR (7R

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;

s ERF SRR R T EE - RAOREER BT E E AL - S RER E R P RIESERER S

5

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;

EF G EF2RER FERE P RESRRESE

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

I B S IR A E R S G - DB 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 HE R N SH R BN 7 2 R 4H ke AR 48 B E (Y REIBR £ (L I S i DR gl 22 PR o i ol -

5.4 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.
PRIFICE P oy A il R RIR AR P e (Ae) DEER S )=, 84
IR iR PR B A ThRE -

5.5 The Investment Manager will provide (or procure to be provided, for example, provided by bank direct) 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:

PRI R PR AR AR, B IRTT B RO & A AR S RS, IR % P& /B E
R, AR E PIEIE A fSEHRES, SERSERRE TYER

a) the date on which the report is made;
dmidR s HH
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;
% EZEUIRP A QAR ARV S E DU HEE - B BRI AU A Rte% F 25tk F M
WHIFTEE M

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

Z EZEIRPHIEEREEE © K

d) any open positions in relation to derivatives transactions.
B4 TR S AEMIERARTFEEL -
5.6 The Investment Manager shall not be liable for any losses incurred or suffered by the Client as a result of the
Investment Manager relying on the Valuation of the Portfolio provided by the Custodian save in case of manifest error.
PRIEHERAREEER - BRI EHE T P R E R E A R & S (S ERTE A S8 ZHIE M RA M
FHEE -



5.7

5.8

59

6.1

6.2

6.3

7.1

7.2

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.

F LR ERELCEARERTEEL SR AT FHEREE S EREE NSEMHETA - fasH
SR NSRRI & & T RA SR A IR E AR HM S =TT B T Erii R ~ #E S

’

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.

PrIFZ PAEARBRS (E H Iy — (1) B3 A LAE T R R A 5 S A A RIS (ER A Ry e 3 o

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.
W SRR A RN A i EAE TS S 4V SR FU RIS SRR B M 224 S0 - I B iR iR P Bk

?%1/ N °

Disclosure of Benefits §{Z5HE5E

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.

BRI BRI A - AR & R B SR F RIS - TTRE G U L5 (BfE
PEAREIT ) RBHAVE A » et sddies ¢ SUCHU M T7 (BREEMEITA) REFIEERITE |
S i (T N BE I R S MU A R O Rl -

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. The disclosures of
monetary and non-monetary benefits received by the Investment Manager are set out in Appendix 4.

WIHCE S H K S HAT A T Bt R % P TR A n S A s L 3 1T AN (EBEsEiE ) At EUS &
s (fEmE S e ERTEEHERNRER) - A E R &R A B H R S A A
B E USSR R S B & - ARSI R SR S - &SRR EE & & HUS% F UL
ey &ze Al et M= slr b e s EilNGT s el oo {e it T el QU

The Client hereby acknowledges and consents that the Investment Manager may receive monetary and non-monetary
benefits set out in Appendix 4 from product issuers.

& PRI K R B R B A nT e (A a3 1 T NSRRI Th 8y A 88 R IR S -

Rebates and Soft Dollars [H]E¥ & JE[E 8% F25

The Client acknowledges that the Investment Manager may receive goods or services (i.e. soft dollars) or retain cash or
money rebates from other parties (including other brokers) 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 may receive such rebates or services, provided that:

P RIBRESEARE PR 55 A= A T » RO SEEAE 8 AR RS eI B Rz IRt 18 B T,
P SO ] DA AT B EA T U s B R s (B« 38 F15s) BifRBd Bl B3R nlfY - 2 P A B M i &
SCH AT HUE S Y im s - (ERTERE

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

EAYULLE LSk S SR R4

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

L GHTITIF G R ERITRR RIS A R S B AR & e 2 -

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

& PRIZBA BT R PR B PRV S A RV s B SR M E A EIE - RIReE G MR
DU PR B

a) brokerage rates are reasonable;
SRR SR |

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.

7



7.3

7.4

7.5

8.1

8.2

9.1

9.2

9.3

9.4

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.

R B A TR R % PR B stk P A BRI [l A Y8 e [ 5 T AR AR A - Bl R
BH L B S A A e E B (AT > (EARIMETI SRS tIRP S - LRSS H H 2B -

The Client agrees that the Investment Manager may receive the soft dollars.

& PR BB S AT E R 8 A 45 -

The Client agrees and confirms that the Investment Manager may receive and retain the brokerage rebate.

& P R RS e A S T WS R PR R AT e

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.

i A i S i 2R DU Py TS A MR (P E R - R GEM I TSR T AEE AR
R -

Voting Rights of the Portfolio ¥R EHSAIIRERE

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.
E R T EH SR E K ER B E BB & T2 T - RIEEER T » FRUERE B E
SCHEE Y E TR - T R B (B AT KA (B A T E B s A A IS E
SORRE S RE AT ERFEAN M RIS EH SR SUE R R E BRI ENZLE - ARE
MEBEFAT -

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.

EMEFRREEEH TGN S - REKHE RIS P EERTAAE K EE I EEEOR - AEERR -

PR TR R BIE T HI B EEZEK -

Instructions and Communication 7335 i&@5H

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.

DIA s AT H AV 3 0 2 AL e nsCma A A F iR > HEEER P R & B A E 5L - (£t
FHAEAE AR A HE AR -

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.

{EATT AR ROB I ( H 3% T35 P B B AE B Y i SR R R A 0 2 - AR R A & EIVEUR IR (2
i 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.

P& S v] DB SRR (T 1 3 P BN Al N2 BRI P BT B HIRE AR - R EEHA
BRI R R M T S o MR ESHE AT P B b A S EE DS IS e R A2
HEVE RN -

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.

LR BN AR TEERRBN S » RESHEFERASZ ) BIAEHEFHINEEER &
REM R R PR A PRI o B PRI R AR A S A R R S R T 2 P IS
RIS 1B PR AR EEHEE A G B RIER T - B EMARA WEZ S s Emsh A R IE R
-



9.5

9.6

10

10.1

10.2

10.3

10.4

10.5

10.6

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.

A A TR BB BRI - RaRiRiB RS S & PR TRV HA S - FE4EHE] () g =07 - B
SEEALLEEE © (DERERBE=7(EREEE OFANEFER S K (i)ZR B - #E - BEEcH A
BB =07 (BAEEE N)EE « BRI Bt () ~ Gi) RGil) B RWAT R JElbE - FTae 15 s
iR Righhk - e - G RS~ SRR - JERTENEE S =TI 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.
P R B R I ARGE (RN R T IR BRI A (T B - BRI S —T5 - RS 0
PR R AT H S R SR AV RS MED RN EEEAR TR » (0] e s KC PR AR 28 2 A5 B/ B IS SRR
HYEEHRE) - DA 4 MR A3 T YRS -

Dealings of the Investment Manager and Third Parties BEJR S EIE R B =HIETHZER

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.

B AR TR AR R RV - SeE S o] DLE iR R B S T HAM T - AR A
hat A N AT LA AR P EAT T NG S AR E B BT 2 2e -

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 AR AR A S PR S Ry B g B A B R H AR E T A B RE L M " sy, )

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

FEEFHE  REFEMANEREETER %

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

R S EUE [ DI P A FE R A SR N LS ] s T ERR S 5 B¢

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

(AT LA (b) FRRRHVIE S 4B 5 TR 25

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.

M G AR IR E PR - AR B TR B e E 4B AP B R R R A P R B R 25 T
BRI A 25— i 5 L I RK -

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 NG SRR UM [F B s T HoM N LA ERR T 5 SOPME R EAM B TR SERS AR T BUE R ETT
Al H TR ELSMUEM T8 LRI MR FR I BT E S 2 A2 E 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.
EHITEE TS R T E TR E L SRR B TG TT AR RN SRR G 4 7 iRE— A5
AR BB H A T 5% — AR SR R e T &Y -

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.

KB ] S & P R EAM TR © R T 2 ol DR E S H TR A A TERN TR AR A
& o BB ATRE S P AR IE I SR T HY R -



11

11.2

12

12.1

12.2

12.3

12.4

13

13.1

13.2

13.3

Settlement 3ZYY

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.

B S By P AR U R B BUE M HM A S 15 O BTG T8 AW KT e BRI &
o DAEEEE N A EEHAN AL 5 07 3R 5« % fR e (st e B SR A& 20 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.

FPH et E Mt AR & EHEEDRATE R TREEH eI e ARG -

Default by Client ZFiZ4Y

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.
WIERGEE NS E S B E A F], & FARE I BIHAR & S s & A\ B R0H - SRE KA RE
fA[RCH ~ 58 27 BCH M B HAZE S A RO SR A R S DUE ] R E A 1% &7 - IR SR P EIH
ASAROHAM S B EAE

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.

WEGEEE NGB E AT - BFTA B P& S R/ s S A BRIETN S - EHEREZIR
TARE P A B A fe U N B 2 [ EHTASRGS © [ER - B ACHRE U - N AUEAIE FEIER T - 1R
AR B B - (TN EHENHIIRE - DEER P R IE R G -

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.

WAL E AR E L B E A F]  ESHH AR B AE PRI T » & S AR E PME A e & 0 R/
BER S EMEATAE R F AR RS A SR I AR S AR EM TR - USE S PR & S B ME &
EHEAE -

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.

B RERR A T8 © S E A EHRIE L BAFEE T2 - DUBRRZ P & A0 R /BT

BrE A EHEE -

Warranties {5

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

B R B A & BCHAE (T Oy B FRIR S ml LA 1 HH R -

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.

& P EEA GRS SR & &N IR B E S AR R MR S B A IR B SRV EE
73T EFR R AR -

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.

P R P 3 5 PRaS BRI EE I A S ER R ARME FZARAE - &8 A - IEEANE
BRSNS - BB - (SRERSEM BRI SR E BATERIME)) - ARSI AR - ZFE Dk
56 RoRE - ARSI AR BB R K -
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13.4 The Client warrants that:

13.5

13.6

13.7

FEREWT -

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
FREEENEHENNEENEEHA A | SGEN R EREN ARG N EENEE R
R4

b) where the Client holds such assets as, or is acting within the scope of its authority on behalf 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,

ERXFRANSEEFRETEAN S BN HRERENFEREEA » FPEH T S & TR
FARB A i R CE I I S & E

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.
AR —REE T - FrARREHE NI E RN A R AR 2 R 2 P A R B ~ aC e
BIE S REERGHIRE -

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.

FEORE - DR B AR (I TREEHEVEMBN LS 0 ~ EF S EER @B LR - BEEERE
AEEPE (AR B PR SR BRI B e -

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 this 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.

MAEREPETNITAEGONS - FREE - EKHE DI PG AT - AP R A i e
13.7 fERRREVBRAL ~ PRaGRRH TR T - FPEIR MR > RGBS (E R PRIREL AR
T PRSI Ry S B G HAE RIS B Z IR A R b AR & 5 5 R SRADE TR ~ 484 it
RIS T T E S RATHERTA T &4 PH THIRER B THIE TV - IS PRI E P EEEE FHfte
PRETTERIEE A A0 » PR MR RHE R & T L PR A S (3175 - (TESNER AR EAR
B RERAEAIRTL - SRR - =1 - S - IR - BIERERIR R GLY -

The Client warrants and represents to the Investment Manager that:

&P A R R R T

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;

FROEE REEMBAL - WA RIESRTUTASY - BITHREESY TR - RERE
HHARFT P HITI SR

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;

FEAG » RGN R S E AR | SR S I S TR E A R A

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;

R SRR R T] > DA S & P &aTINE SR R S UUE F /N &4y 3% tH R

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
MOTAEENINE @ ESH AR SFEEENEEE N P BHEREMIEETEA - BT
TR RGHE - RECHE(E B PR AR UAREFNZEEOFEENE &
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13.8

14

14.1

14.2

15

15.2

153

16

16.1

16.2

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.
WIERE (AR - FOEACH A [ 3 TR E R FAVINER 5 &R B B BRI GRS R EL S
TR -

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

REEH R FFRE > WEE TR A CRES A E A RS FTA 77 S A B8 A EHEm A M EE

BE ~ AEEASE -

Limitation of Liability and Indemnity S{EFRFIFHE

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.

REEH AR RES - SPURE - B 8 sE A BAKE B RE R R A R s A & AR A sk A
IR Ry A E BRI HIET iR s s PR IORIE R (R B B B R G R SREUS R EH IR -

The Client shall indemnify the Investment Manager or its employees or delegates or its or their employees against any
costs, losses, claims and expenses incurred by them arising out of, or in connection with, the Investment Manager or its
employees or delegates or its or their employees 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
except insofar as any loss, liability, cost, charge or expense is caused by the negligence, fraud or dishonesty of the
Investment Manager or its employees or officers. This obligation survives after the termination of this Agreement.
ZPRERGEGE - SiH R R - SuREH R B R A E N R RIS - s A BT AR
SN E S AP & E TR B R R ~ 1855 ~ RE KBS - BRIEEMIEK ~ FJIE - ik - B
BRI B B H R B s H B R\ BRVBRR ~ BGEESCR S B MEEHY » HHEFRB RN A 734 (LR 4R
jj °

Suitability Obligation &iBEE{E

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.

Ban{se & AC T [ 2 = PRI EH B B SR T R i+ B4 R BT, DR B SHREE R P
MABGIRIL ~ Fe& 8B M8 H AR TR0 R S ERMNAE 525 FHY o ATl Y LA AR S S ] HoAt R & CFE AT e 0K
B PR BRI KA E S AR 2R E PR LAV IR &R A R8O -

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.

DB 151 R Y - TRl ) FRAEMZIRBIFTSUERTRES: RSt ONER S &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.

AR BRI M A RS E R G R T S MR > AIEAES 15.1 K 5.2 ARG A -

Termination 21k

This Agreement shall remain effective and shall continue until and unless it is terminated by either party by giving the
other party not less than one (1) month's prior written notice subject to clause 16.2.

PrIEA e R — TS 16.2 RE&E THITAVI—(D(E B VS E AL LAR S - KRR s
e

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

terminated:

FHE LA 16.1 (R Afifaf A S SRR N IE I AT AR AL

a) By ecither party forthwith by giving written notice to the other party if:
WAL THNEN » AT — 7 RIS A AT 55— 7 IS I AR e

(1) The other party becomes unable to pay its debts, or becomes insolvent (under the laws of the other's
jurisdiction of incorporation); or

E-AERENIANEAR - SEREMIEGEBOIYEIAEEE A © 5
12



16.3

16.4

16.5

16.6

16.7

(i1) A receiver is appointed over a substantial part of the assets of the other party;

E—REEZEREEREREEA -

b) By the Investment Manager forthwith by giving notice in writing to the Client if the Client shall commit any
material breach of its obligations under this Agreement and (if such breach shall 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;

WNEFERESMERIN A GHRE TR - & PARERE B & S A B ATE R =T C0) KA
TR EANIESRER B T4 IE) - RO P AT R R T -

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

WHFETHIEDL > 55 AT B3 25 T A T S DAS AN e

(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;
WITE S B ARE RN AGHE TR > & CHERA NS hE PR RAEER
H930 KA IEQIIE 2 S 8 nT4U IE)

(ii) The Investment Manager shall go into liquidation (except a bona fide voluntary liquidation for the
purpose of reorganization or amalgamation); or

REEEE AR P (CLESE (B HAVZ HRUERERID & 5

(iii) A resolution has been passed by the Client pursuant to its articles of association to wind up the Client.
& PR AR SR TR R R SR H R R HA R

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.

W FIRBAGHRIE 16.2 (2) 5 (o) FRAKLAIMYIER N AEE AT EA T - F PRSI B TRE
& HRIE BTSSR E R E - TIfIESK -

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.

FUEA TR G B A SR A5 3 a0l N al A R HEAR S T HIER P R -

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).

AEARTGRAN ERE AR — 7B S — R b A RRT - REMR R E LR EMREC wZ ERER
B AT L H EREHE) -

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 its expiry.

Kigpafrd FEIRAE E A HBARE T (12) [ A WA AR R R0 - ERELHEG TERSH I (14) X
HYE B AL - BRI P AR NI A SRR - RAE S EN B A R T B R
H P SO ISR E AR - RIS A R S R R A+ = (12) (8 H -

Upon termination of this Agreement
R hafed 1R 1% -

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.
BTSSR EAREINR S - HRZHE A i &85 SR H e AT A2 TRt E
A e

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.

B A FEPIT DT ROE B L - RAZHEE R & R AR P i A 5 Ry AHR 4505 A BRI R & B i
(EFSHEETERID -
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17

17.1

17.2

17.3

18

18.2

18.3

19

19.1

Notice B

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 faxing to the fax number listed below

PRI S8 B DL AT » A 6  BOBS BT 9 5 b T M L )
TR ELHETS

To the Client 2% F:
Address i1l Same as above [5]_ |-
Email address 25 F ik

To the Investment Manager (5% & 4% H
Address HFiil: Same as above [5]_E
Email address BEE[HlE: cs@jmccapital.com.hk

A notice shall be deemed to have been delivered:

HAGRIY N YR B Rk

a) if delivered by hand, at the time of delivery, or
WL N KT > R IRERIRE (R Ry ik 5 3K

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

WP TS o A E RSN - IR (E & DR E R T © O NS
R e TS SR HAR B E R AR & 5

c) if by fax, at the time of transmission

WPMEHE T DLERIRHE Ry

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.

R BT A B S AR R & S IR LA A ~ f57m R B MBS -

Confidentiality {55

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.

A EEA GRS 182 (RKHIEI T - REE AN BN AR A T SR 2@ 2 AR P R ECR BRI PRI
N RHEZEFER N e E N\ B RS =TT -

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

HEFAEREEEAREL MER T AL ALHEARE PSR

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

FHYE AR RS R S RE A o R T A e

b) by one party with the prior consent of the other parties;

WA et — TS5 — T TR fest

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

TR EREIE REBEERAR OEM © 5

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

THEEE ARG S FLEEE EHIHEE -

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

ARSI A RS L R P 2T -

Protection of Personal Data {R:&{E A SHl

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)

14



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.

R Fe Ry Al S I H Y > 25 B RS SR A B E BRI R/ B0 2R 19.2 RV IR A EFRAVE R (R e
REBEEESOBEEHOTE TEAER ) RIEREEHELL B HAVRA ~ 8 R/ FR It F &R 2 A
B~ ARSI A F] « R/ERR R TR » FERE S M IR 1 St 55 = J7 (B RO CF 3
BEEAN RSN TRREBLIN - R/EEREE S LB - AR SUERERT (AR SO i 5w
ZIMER BN TR ERLIN > DERE S AT AR E A A LATECE: - (8 NERIR AR e FEh
TE PR RS EEEE T FESR - S E RSB LM EENEEE SR MrAREdSs > A
{8 NE T RERS IR Ry BB ARE » BT sE E R CR am i i B A B AR U7 75 S2 IR A BB (T 88
SRR Z MR s A E R R sk . —H 0 -

19.2 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:

BEAN > BB ACER AT (1) (o8 P A BB E Rt e i S R (B 4 T e B R P e b S T i B B T
J5EA L S IR 5 R (i) BERE A BB A LR A EEHER - 3558 - &SRR FEEA T
{56 P S (B AR E LA B2 - W PIEE - K]

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;
EFEEEEEL T ERIE A SR © 45 ~ SRl - SRk - FHREFEIRS - EEEIRG - HESRS - £
EHEEE - WHIRI R &S

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
(E PR N EREIEE TR P & EHRS AR - S REERY - & EMEEE
et E  BIkeatEI R EE K&

c) transfer the Personal Data to the following classes of persons: financial advisers, brokers and custodians, affiliates
of the Investment Manager.

R A BRI T LUT AL - M3 - SO REEE A - BRI A1 -

Accordingly, the Client hereby indicates consent by ticking the appropriate boxes below:
It » & FRE A L) B N Y& IS DFoRE ¢

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

AR A A B RHE ECE S A -

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

[FI RS S Nk T M T F_EACE S 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.

FF AT AT - S5 B A PR & SRR AR LUB HLR H HIER 2 ik T HOE R ReE £ - ZORITEL
B (1 (o8 AR A By 2 B s EAE AT B O {F B A AR -

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 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).

R (EANERFLARERG]) (5 486 ) (REAFHESTHIRRA) (T " RABRIRET ) - F AR LRI EE
Bl BAETEME N EDR o AR RARR IR (F H BV ZR TR LAE T Hh B R SR A e DU 7y B AR 2 3
AT HERHRE A - AR R I S AR BRI E & -

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
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20

20.1

21

21.1

212

213

21.4

21.5

21.6

21.7

after cessation of the subject matter to which such Personal Data relates, subject to compliance with any applicable
laws.

FEAIZE > AR A R A (E N E R A FRE RN & PR B G ZIRFHEE - % FREERAE A
B} o FAILIRFHYH S A REEHHERE - (A NERHT AT REN A TR LR 208 R S B N BRI IR R
& » DR AR AR IR -

Process Agent {CUTEEIEA

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.

(W) & FZEL MR R AR RS A L RE P ARE LT R A R AT SRV
B - FPRE  ALAEEFASIR ~ E5 - an %~ HRBHASI: - A T EE S ERREF T 17.1 %
KRB EEEAEA LU TR - AR E B TER -

Name of Process Agent {CUS{EHECHE A & FH:

Type J8#!: Individual / Limited Company (Please delete as appropriate) {f A / HFE/ANE] GEMZE RN HE)
Address Hfiif:

Phone number TBEEEHE:

Fax number {5 E52HE:

Email 8F# {4

Recipient Y4 A

General Terms —f%{§3

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.

FTA & S HH A s TR (AT X 5 B IR T2 2 IR A A S A P VAT ~ AR RO« (AT IR A ~ 4
FIRIRBURAIF AR » i Al Bt R ~ BRI RAR B E TR - RILE AR ~ MRTRIR G R

P Ry e b T A T ~ BRI BRI mT R A SREUE A 32 R & R TE) - HATEIE S BLRTT -

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 — T RA S — TSR B E RO R D) UL E ERE - 3970 n SR AL A a7 -

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.

AT o B T USSRV SR IH T S B oo B pesk - HEURICRIRE R By SEIRAY AT A 1 A B B 5 (Y Bt S (55 o
ENUSHEN e Z ZNi L Faty e R N R O = RYA R R N S P PEE S a i N o

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.

ATp#rH NHIRER] ~ HETT ~ RO AR REZ RINAY - IS IO A G R BRAVRER ~ R0 ~ W07 AR EZ B

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.

RS —FROUR T 0 BRI HA RS - WUERA R — B 7 — RSO R IR SRR~ R &7k ~ BUE
TR ERRERNT » AWhRAY ARSI A R ~ VAR « RATET IR 2R -

No amendment shall be made to this Agreement unless in writing and executed by both parties hereto. In the event the
Investment Manager shall be required by any laws or regulations 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. Such amendments shall take effect upon written notice by the Investment Manager to the Client.
Kl ERHES A AR H BT i3 S T S F SR - (E B AGNER A& M B 4 H
BHIMFBEEA R > Z P RBFEESEAN AT - RSSO R & S LIS A RIS PR AR -

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.
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(BT — T AT IESCB I TE AR NV ETRER] ~ 1) ~ RO AR TER R B BEERRIER] - 1T
RO RS o (LA — 51T E B — SR AU EATRER] ~ HED ~ #ROT AR FERERR A ml RE Z (R
—HATEHEARIER - HEST - WIROTASE -

21.8 Neither party to the Agreement shall be liable for any direct or indirect losses sustained by the other party as a direct or

21.9

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.

HNBUFIRH - BRI SR ~ SEEATSHA TS ERR SRS - BEl - BHEEisiEE - KK - 8
F o IREEE AT A RETERIRY IR o T ELRE B R R S [ — 1 T VR (T B R REE K - ek o — 5
WAEREEAIEE -

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.

PRGBS v R R BRI B RN EE T SO - B REERESHE AR ER - FEAE BT
B AR NRAE 2 B E A S5 « R EREEGRE BRI 5 [ BEARIREMRE ~ JE - FRIEE (EHERIE
FOEREER]) -

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

22

22.1

222

223

23

23.1

232

233

one document.

Al i E M E A L% F—SCRRE SR R A3 -

Joint and Several Liability {ERIRzEES(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.

WEFRESN AL AR % P 5% FOoRea S 2L E R AR - WA IR - & aCH o] B d g
PRAEM— RS BE FIEE - EHITILEM 7 - SCESEEE RSB - s TR R RS A F
HAtrZeHE - M EE S B S S H A — 02 0% P HIRER gy -

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 to settle
the sum due from the Client.

WIERFEE NS REEH B E A E] > REEHERIEE 22.1 fRE0 > PUEM — = —{EEL B PERESEERIR=
PIEIREIR SRR > DUBE R P AT -

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.

WNEFELEZSHN— AL BEM—EFLEE - Gt ERME L - g AR S HAAE R iR
FRAMNMIALIETT - H > WREIE NAIRTARER] S RE L2 I i 7 2 B RE R AR R 7 30 B YR 2 O 8 7
%,

Rights of Third Parties 58 =2 H#EF|

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.

AAERES 233 HREFAVIER T » E— R ALWIEAGEIESA > AER (GHE=FEADERE)) (EEE
5 623 F)(T " B =F IR, )IE N ALARRE BT E A A s (E PRy 4s -

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.

B A RRRAVEMERER > P EMRHE RN SUES T A R RS EA R E A Z AR -

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.

FrAEfEGENES - FEAE - BT WEHASRAEIRLL - BHESE =F AR - (AR TZE AL
HIREF SR 2 (EATT A8 H T YRR (BIEEATRES » (BT - IREEGRERTER) -
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24

24.1

242

25

25.1

252

Governing Law and Jurisdiction SR 5L EERE

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.

AR 2 HAEEEEENL LR - RS T AR E R A PR E R -

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

WA IS B SR HFRE A — B 2 g > DA e

Risk Disclosure Statement [E[&iEEEEH

The Client hereby confirms that he has received the Risk Disclosure Statement (see Appendix 5).

F PR C U E b i R (R RMRTL) -

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:

B RLBINE P AR g (HRARREELURE ) - siARI RS - Rk

a) has provided a risk disclosure statement in the language (either English or Chinese) of the Client’s choice; and

B I P AT ERARE 5 (PO SO B B I -

b) has invited the Client to read the risk disclosure statement, ask questions and take independent advice (if the Client
so wishes).

BagE PR R e EEE Y R R R ECKEII R R E P AL ER) -

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date and year first above written.
DLALEEHH - Al T s A R QRS B P Al H P 2 B ATk

SIGNED, SEALED AND DELIVERED by the Client
HEFPHE. ZERN

=

Signature(s) of Client X5 ZE

Name of Client Z F¢E4 :

Date HEH :

SIGNED BY Pursuant to Clause 25.2, IRIZEE 25.2 &K

For and on behalf of {{F% SIGNED by the representative of the Investment Manager
JMC Capital HK Limited EKHEARRE

EEREREEARAE

Authorized Signature(s) $ZHEZZ A

Date HEH : Name #£4 :

CE No. 5855 & i 4msk -
Date Hf :
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SEaRAN
JMC CAPITAL
A 3 Appendix 1 ffiz—

LIST OF AUTHORIZED SIGNATORIES

BiRESREARE

Date:
H#A:

Name of Client: Account No.:

EFEHE: BRFSRRR:

Name(s) of person(s) authorized to execute all relevant
documents, give instructions or take all actions Specimen Signature(s)
T FZ AR ~ S HfEREL wmEEN
BRIFTETTEA L Z
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EaRan

JMC CAPITAL
A Appendix 2 [fiFR=
INVESTMENT CONTENT
RERE
Date:
HEA:
Name of Client: Account No.:
BEREE: BRFSIRHS:
Investment Objective Aimed to achieve capital appreciation or reservation through active management of the
REHE Portfolio
B e E B S TR A AN SR E
InYestment Strategy O Speculation$% 14
REERIG O Capital Growthi& A3 (¢
OHedging$7
O Dividend/# &

O Capital ReservationfRA<
OOthersHAth (Please specificaint B)

Risk profile of the portfolio O Aggressive #E

R R OGrowthi £
OBalanced 16
OModerate /1
O Conservativeff5F
Investment Services/ O Deposit 75K

Asset classes O Trading in Equities (including long and short trading — with the latter subject to mutual

REEARTS | B consent of the Company and the Client, as well as initial public offerings) & Collective

Investment Schemes H¢5E (HFERMEHE - REHKANTNE FEIFEE - 8l
ERABER) KERREEEE

O Trading in Fixed Income Instruments [& B ULES2E in E 2

OTrading in Derivatives (including for hedging purpose strategy, including long and short
trading and trading by margin financing) £74ES (EAREHET » GEEEEE
B R eE) 55

O Trading in Foreign Exchange Contracts 4MNE&%)E &

OOthers EAfl, (Please specify sHzFHA: )

Geographical Location

BUE Bagiie

Investment Industry
WETE

Investable Amount
A

Benchmark

=

Signature(s) of Client &5 %E
Date HHf:
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JMC CAPITAL

Maximum exposure of asset allocation of portfolio and investment restrictions
B AHVEE D L LR &R

[ONo maximum exposure of asset allocation }4H&EHC IR

[OPlease follow the table below =HF{ |7

ASSET CLASS &R

Maximum exposure
of asset allocation
KEHEGHEEII ER
(% of Portfolio#)
(IS EHEIE TS

Equities JZ2
including but not limited to stocks, shares, options, warrants, index futures (for hedging purposes)

BIERREE ~ Bzfn - HARE - 150 - fREE (fERNHAR)

Fixed Income FEWZE

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

BiEE - 95 - GRS - (SEREE - W ES K EE SR

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

BFEFR R S S TSGR > DUR B E W b

Alternative Investments / Derivatives S¥ERE S14E L
forward foreign currency exchange contracts, currency swaps as a hedge against exchange risk,
spot foreign exchange transactions, etc

BIASNESYY - BUTINERBREIINERE - SNER SRS

Others EAilr
O Financing for New LP.O §f% Fili > fn&
O Private Equity Investment F/SERAER &

O Others EAth (Please specify FHzFHH)

ood

# Portfolio = Investments held under this Agreement & &E4HE = Ak NEEANIKREIEE

Investment Restrictions $&&EFRH] ¢
O Nil 4

ARYY

O Borrowing or Leverage other than short selling activities (as detailed under Investment Services above) is/are

not allowed “F RLFFEEEAEIREE(EZEREGER LA &R ) ) FRID

O Unlisted shares (except private placement relating to an initial public offer) are not allowed

R RFHENIE LRy (ERABHERA IRV BRI
O Investment in the market(s) is/are not allowed
A REFHEER i

O Investment in the sector(s) is/are not allowed

R AEFHEER 113

O Investment in non-investment grade debt instrument(s) is/are not allowed

AN FRFF I I S AR A I 2 1

O Investment in structured product(s) is/are not allowed

A SR AR ZE

Signature(s) of Client & S22
Date Hj:
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A

s

JMC CAPITAL

Name of Client:

BEFRZE:

Management Fee EIEE

1.

O Option 1 (5Z&—)

Appendix 3 fIFR=
FEE SCHEDULES
RERISINER

Date:
HiA:

Account No.:

RRFSRHS:

The Investment Manager will charge the management fees from Client on monthly basis

HKS$/US$/RMB¥

at the last Business Day of each month.

R H g H RS —(EEE H WS ER & S E R, FH S ERSETT AR

O Option 2 (5% )

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, payable at the end of each month/quarter in

arrears.

RECHEE H Rk 2RO REHEHFEEE W+ — W HE P EHEE > FEH/EEN

KA -

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.

A TR A L B B AR L B PR a S RS S I R -

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.

WETEEH G D — e A (/R R AR A (/2 E IR 0B pat & -

Management fee is payable to the Investment Manager regardless of the performance of the Portfolio managed under this

Agreement.

A A R AT E AR AL SRR - PR RS TR -

Performance Fee FIRE

1.

Performance fees 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 of the chosen option of Return Rate as follows:

REF N EEICER I E AR - RN HERIOR NP & LR S (PR & L) - s —
FEIAN - FREAETRIERLL T BN & H SR

Return Rate [O]E&

Performance Fee FIHE

[ Option 1 (JZ&—)
6% or less BT
Above 6% L1 F
Above 10% DL |

0%
Portion exceeding 6% is 10% B 6%l E(UCEL 10%
Portion exceeding 10% is 20% #8334 10%AJEBIET 20%

Above 8%2L |

O Option 2 (JZE)
8% or less BLLL T

Above 12%LL

0%
Portion exceeding 8% is 10% #33# 8%HIE (UYL 10%
Portion exceeding 12% is 20% #83E 12%HJER{UET 20%

O Option 3 (FZE=)
_ %orless BILLT
Above  %PIE
Above  %PLE

0%
Portion exceeding % 1is % FEE Yot E A UL HR %
Portion exceeding % 1is % FHE Yol 1 E A7 UL HR %
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SREAEAN

JMC CAPITAL

2.

.

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.

FREEIOEER  EHENE KEAR LI HKD/USD1.00#] 73 Ry 3R HAL - PR & SR A S BT Ky
WIS B SRR -

For the purpose of calculating performance fees, the net asset value of the Portfolio should be calculated before deduction
of any accrued performance fees.

DEtRRRE K EY > REH AR FEE EEEIREN S ER RatFhE -

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 performance period will be
increased or decreased respectively as if the cash was deposited in or withdrawn out from the Portfolio in such Performance
Period below by the same amount deposited or withdrawn.

DIGTRRIE FORE s/ KA st F B - WA EEEF ASERIER R - BRI ETEA S FEEE@
A) BT AT ECR Y - BRI B D B RR A  P E E  ER E A S ASERAUH E S8 R0H -

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.

WIRFEE NS EEHE S A (EAR R AN H I E 2 AR08 1L &P IR S RS S R UL
g -

"Net Asset Value of the Portfolio" means the total value of all the assets less any liabilities in the Portfolio. 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.

TREHESHFEEE NAV' | ENREHEANEEEREEM AR - JFEEERE AVEETERE
LU RS - AP HRIRE AR S PIERE A B I et E E B ST AR © SRR - R
e < P A i (BB B St B A PRI - S NESATHHSE R R - FEtFIE - BeEu
AFEARSGE - AREEERAL - Z FREN SR E AR EHIIE I ER T FURE © EFELUERETE
HY (RS & DA A B A 8 B0 (A g (B AT (B R SO AR, - F A IS DV E RS Ry S B HI R (R R B 7
BCHANAINE) STHABCEN

"Investment Period" means each calendar year ending on 315 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 31st.

TEEH ) BT EESE > REEEIZASIHRL - E7OCERNE FEEXOEE B - BIREFEEIR
A3 HH RS HFREEN T RN -

Investment Period #-&HH: year

Termination Fees 4% [F 2 :

=

Signature(s) of Client Z F%2
Date HEA:
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SERAAN
JMC CAPITAL

" Appendix 4 [fiZ&MY

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

BRERAIR IR (RSN EEEERD) FrylAvstE A R S K I s IR

Date:
Hi#A:
Name of Client: Account No.:
BREE: BRFSIRGS:
Custodian Custodian Start *Rebates % # Soft dollars Authorized
EEAN account no. operation date received received Signatory(ies)
FEANIRFSS | FAGER(EEEH | from Custodians | from Custodians | &5/ #HTHERE A
e A TEHE AH
AT B [ B 9% WCHR
IEE LS
Eo ] 3 Eg ]+ Eg ]+ Eg ]+ Ego 5]+
JMC Capital HK Ltd 9D-8888 DD/MM/YYY 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.

ZEB R - BERGTRITET ARSI e - S HEBIEEE A R/BE S STE;

# 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.

PR EETE NP UIE R 21 -GS T REfR AT el SO A R R S B S IR A i T ST & A -
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Appendix 5 fi&RR

RISK DISCLOSURE STATEMENT &[G =208

Risk of Securities Trading 53532 3 IR I&

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.

O EAS AR T RE G IR E) - S ES TR - KRS EMEE - HEES A0 — RS - R
REEHEERR -

Risks of Trading Growth Enterprise Market (GEM) Shares B & Bl 2RI {D B EL %

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.
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Risks of Futures and Options Trading HIES B HIHEZZ S AY9E I

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.
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Risks of Trading in Leveraged Foreign Exchange Contracts ST, EZZ H AR IE

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 RS MNESZ ZHVEFHEER 7T LA+ K » B P AEZHIRSIR P RS EE PR P IReE Skl - BIEEZFE MR
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Risks of Client Assets Received or Held Outside Hong Kong fEEELAIMEFULENEISENZ RS EE IR

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

RIS EFRYESIRRRSF B ERIES R

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.

AR A - AT HIZ RIS 77 Bl & (0 & P HYRE R BGEE R AL ~ % PRSI A E
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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 = RIS 7 eaa s R e I B S B E R B U AR - Al i BHEIR & P E R4 T mEERI
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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.
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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.

RS ABRRE R PO AS BRI - A > A A RE RIS » DUESIA R Z Pt iR e &
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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.

HEE P RERES > & PAREFEEEHE mEE L TERERNE =TT > EF =T PR GG
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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.
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Risks of Providing an Authority to Hold Mail or to Direct Mail to Third Parties
R EM AT BN SR B = RIFES AR

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.

Bz PR E S HER I E - RFrAFEE SR EE S THE=TT - BRI SBEFTA RN & PR E Y
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Notes for Investment Manager ¥ & 48 E EETH

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.

R G ER/ DEFHE FHRERZE PR B E RPN EE - R TR RhEe A AR EZ A E
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Risks of Margin Trading {R:52 =SS AIE[RH

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.

FEEBCEHEM AL SHEMENGHRERITERK FRAEZNETREGEBRAEFFRNE R
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Additional Risk Disclosure for Futures and Options Trading BB HIE R HBHEE SRIZEIMNEIE

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.

AEEIRNG A v & B A B SRR T A e S B R - BRI S - & PR T E LA S AT - RS TR
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Futures Hi&S

1. Effect of “Leverage” or “Gearing” &g &
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.
SIS ARG HEEME KK - NEEEIHEA 5 PSR R - ALt &2 PR AR R
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2. Risk Reduction Orders or Strategies J{{REH3ERIETENIZ SRR

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.

BIfEE SR L S A TR IR ARV S S fa (A0 LE el B I BRFR(E 5 7R) - L ATREMEAA R IR LA P
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Options HBHE
Viable Degree of Risks 7 [EEGTEE

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.

IR SRR IEE & - ZP AR EZ A S N it A B - SR T i AT R E B AR (RIE20E
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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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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.
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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.
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Additional Risks Common to Futures and Options Hi& R HR#ERYEL{th = R I

1. Terms and Conditions of Contracts SEIANETA R ZHE

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.
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2. Suspension or Restriction of Trading and Pricing Relationships E{SakRHIZZZ REIREIE

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.
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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”.
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3. Deposited Cash and Property TZHHVIREREIE

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.

WRE P BAEA R BB METTHIA SFBGRIR S 7 - & P I T A R4 Tl s 2 S B SR EL R - Ry
HIEAE R AR s T (E (IR ORI » ZERREIERT 2/ DRUHERIAEE — 55 - AR/ 2 IR RA AP E sl E it
HIRRRAN - AR EE B - U RIAVFIHE A e 2 B > AR SEE I E PRy R G AR S AdZ LBl 7y
FETEF -

28

o



Commissions and Other Charges (&R EL{tIgE

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.

TERRIER 5 Z A > PSR T s P VARSI % - B SRS - EBLEMKERETEE P
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Transactions in Other Jurisdictions fEE {5 ZEEBEEITZR

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.
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Currency Risk ¥

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.
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Trading Facilities 32 535%

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.
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Electronic trading BF325

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 I59M3Z5

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 {Rig €. FAIMRE DN IREAEEEE

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.

F P REHICESEARNIE T E Z R E B R AL OREE G DURERAHER - MifRsE S - $E R IR 2P =
BB AT TE » A EEPTE 2 fRa8 S HUE - AT M5 2 Fr s BFT R ARG TATE T I Z PRag e 4E
PR nTRER S RS RE MR BAE F - WIS EHE HRENIIRE S - F P REIANER &L
ZERFFEEIN 2 RSN E K - S A B E AR E PRI 2 TE SIS SN S - A E KR
HHECK B FARE R L HRYFEOR R A 2 (a8 % - MRS S BUR A2 - SR E R AR
s~ BYMRIE SR AT 2 TR o AT MEIR P BEE B BT T Z (RaS S AUE Bm = R A - W0 AT s &L
BRSO I ABSARAIE - WER P EEN KA EMAR PR S E AR E] 2 BRIRE S - MG S
SRR BOK AR FAR PR AN AR AR E - MiESH A KRE PRl &2 E
RifREE & ~ SSMRSE B BURAE R BORZ R PR 4B -

Risks Disclosure of Bonds {&#EL[&

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 on the next page:
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1. Credit Risk (&R

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 worst case such as bankruptcy of the Issuer/Guarantor will result
in the loss of the Client’s entire investment. In addition, high-yield bonds are typically rated below investment grade or are
unrated and such, are often subject to a higher risk of issuer default. Credit ratings assigned by credit rating agencies do not
guarantee the creditworthiness of the issuer.
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2. Liquidity Risk JRENERIG

The bond may have limited liquidity and may not be actively traded and/or quoted by brokers in the market. As such, (i) The
value of bond and/or indicative bid/offer price will depend on market liquidity and conditions and may not be available at
all times; (ii) It may take a longer time or impossible to sell the bond to the market; and; (iii) The executable sale price may
be unfavourably different by large amounts from the indicative bid price quoted.

EFHVRENEFTREAIR - KRR S - R/EOL A KL TSR E - Wit () R AR E T RE R
HEESITHE R/ SEE AEHNE - REEEUAR SR RBIERER (i) 7RE R B RIS A R 5 L
BEs  RG)FTTIVE INME B2 EE ABAERRNZER - HEFAH -

3. Interest Rate Risk FUSEE[R
Bonds are more susceptible to interest rate fluctuations. In general, when interest rates rise, bond prices fall.

B S Z BRI BIRIREE - —foKER - AR BT - (EREREE TR -

4. Market Risk thiS RIS

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.

REEEREERBUS « AR - KRR RAFE(EMANS) - BLBLESE TS AR EEREE - &
I & S EA mTRE DI I TRV E & « 5581 BEOR TEN - & AR EENBRE I &P E 5 &
Ko FRRROZF g fE H o ARUEIEERR  ()EF RIS -
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5. Foreign Currency Risk §P#&JE g

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.

LISNEERE 2 F2r » B AR R A T BRI - F P A RE SRR - BN DA RS %
TTEE A A DA R T Z B bn): N RISBNE (RREETT) 1Y 52 h BRI B IR - AN R IR B
SUHARY S ROE R RS T M RS TR A5 A T H EIR o BRI R ] P st kA A B B
SN U2 P EBURE - HER s E S BRUATE -

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

FEARFARERI BT R RS - SERIRARINER - BEELRE ¢

Risk Associated with Perpetual Debentures 7K4& (&5 HYE %

Perpetual debenture does not have a maturity date, and the coupon payments pay-out depends on the viability of the issuer in the
very long term, it may be deferred or even suspended subject to the terms and conditions of the issue. Furthermore, perpetual
debentures are often callable and/or subordinated, and bearer investment risk and/or subordinated bond risk, detailed below.

KEMEEFAREIAE - HARIRGECAT S E AR RABHR A RIFEERE S AU B AR H AR 4Rl
MARTERESE L - —fRIME » AEEESR R R TTEE R SRR E RS - &P HERZ FHRE R/ s R E R
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(i) Re-investment Risk of Callable Bonds RJ$R B EEEI{ESAIBIZ S %

If the bond is callable in which the issuer may redeem the bond before maturity, it is subject to reinvestment risk. The yield
received when re-investing the proceeds may be less favorable.

WMFIEE e TRV ES - SR RSN R EURT TSR - P R ERE - & PR RER R
WEHR N RS

(ii) Risk Associated with Subordinated Bonds {£{E{&5AEE

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.

‘REFAFN B EREEEENERBE T ERRRERE - RIEREREZ A PR ZILEEFE SRR - &
EEF RN > HESTRERIEERNFRELES MR - FRERIIEEELZEEEN - IR ENRE - &
ZFBHER ARG SRR (R TERTE)

Risk Associated with Variable Coupon/Coupon Deferral Features iZ2% / SiEERTFISAIE I
If the bonds contain variable and/or deferral of interest payment terms and Clients would face uncertainty over the amount
and time of the interest payments to be received.

WREZFEAFE S SRR FEHIRK - & (AT E AU ] S B 8 R A SR IR ] -

Risk Associated with Extendable Maturity Date BIZEEZEE H AY/E [
If the bonds contain extendable maturity dates terms and the Clients would not have a definite schedule of principal repayment.

WRFEZFEA ADEERI H K - F P A — TR EEA A ER R -

Risks Associated with Equity and Bond Investment BREE R (S35HUI% S EI&
That are convertible or exchangeable in nature and Clients are subject to both equity and bond investment risk; and

JE AT AR AT SR 5% > & PRI AR Z SR R AR R © e

Risk Associated with Contingent Write Down or Loss Absorption Feature =Bt B S RIESIR S mIE

The bonds have contingent write down or loss absorption feature and the bonds may be written-off fully or partially or converted
to common stock on the occurrence of a trigger event.

HA SRR R R R 555 - B M B > SR TR (E B iR - S Ry s

Risk of Trading Exchange Traded Derivatives Products T EmE & 2R

Derivative Warrants TERES

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
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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.

TS P AEMIFA R AR E MM THEER THA ) 3T MR - I - PTAMERE AU
L AR EENEEEE - (TEEEHHREEREES > sPARE - IEEE - &% - M8
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General Risks of Trading Derivatives §i74 T E—A&E [&

Issuer Risk S¥{TRaE %

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.

T4 RERGATRF A N BN A RS TR S E ORI > B TRERV I E I (B R R © AL > FFRTTAMERS
K& PRSI TR E SRk -

Gearing Risk 1512 &5

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.

REVT RS ER BRI E RS - (BTN BT BRI TN BN Bk o FERAZIER T » UTERESE
ABREE » ZREIRARTIEARN 2EE S -

Limited Life 1553

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.

BAREEEAE - PTAMESA RN - WIERIAR - 1AM IR OIRE RS - RIsE /A HE -

Time Decay ISRHIERE

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.

1A RS EAS G IR AR - F PEE A ERT S A RARETH -

Volatility iB1E
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.

TR B ER R IR IS S 1T A RS S BTt - A iR D & ST A RS A TR - B BB B ERRE -

Market Forces THig &2

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.

PR TR ENT A R SR B AVE AN ZRSL - FrA HAL SN R (B A S E TS L) th & BT R E
1 o TS HORINS - EOTAERRSAE TS LD B8 SR TR bl S 0T/ R RERSRT » fORIVBLHK -

Turnover fE32 2

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.
ERIT A e R B - AR RIEER & BT - 41 BFr - BT A5 0850 - ITAERSNEEEZR S HMAER
s DIAERAERE B RS SONE ~ RIBRESHESR] « AR - THIARES -

Risks of Trading Hong Kong Listed Warrants B& &8 _ L Hi2i &SRR

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.

{7 AL E S SR TR B ZE R AE R AT T TR BT - FF HdG AR ERE A - WS TR ETEEITRE
FeRMERE - NIL > & PRI BT A E S TR D R B -

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.

FERIEIOT AR E MDA REEER - MERTTRNE - BE Y LIBAH 28 E - BREEmE GIHER - FPALE
EAseff
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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.

T E SR AR A L FUEE T AR S AR bR I P - B P AR R AR EETUBREE - &

R & AT E S g

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.

T E A A - BIEMREVE Ml —SONME - &P H R A EIHAR RS - MECRATEERE M BRIV A RIHRE L & &
JFRYAE 5 g -

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.

T4 S EAS B A RS RN R QS HRO A I R SR E - RECE B E A Ll IR i YR B m (E -

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.

EEETAERIHBEEIIELUE Rt ER AL - &P M mESMNERR - B RS T HRE B E R EE
BRI E BT A E A (ERS -

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.
Lo EF AT RSB TTHE R — S i ERT TSR  FUsRIRICENWMEL hESRENE
P TR - HAEERMEAFTIUZILETEE - AMELINEFRARETEE - EEREHHUEEREM
FHhlt -

If other circumstances remain the same, the closer the maturity date, the lower the value of the derivative products is; so,
derivatives should not be considered as long-term investment vehicles.

s HAE A - (TR EREEIEIE - EEEE > HitEFAEROTEEL R RGIE TR -

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.

OTAEE A (ERS o] BB R B A AR RS [ ORI TR - & P B AR B YIS -

Risks of Trading Callable Bull/bear Contracts (CBBCs) H &5 4-RE:EAYE %

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.
FRESE BB AE M E o o AR IBHUERN & VR M A AR REEN 2 BEHE - f IS A S 2
WABEEFIIH - B DIEFSE R EE M EEE AFSEAess - FAaEERTIR AR - fETRESAR
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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.

{5 RS S TR E TR REFET T P 3 T iU (E - B P e R BRI R > B3 TR (BT A ST
RIEHE - [NIE - F /AR B ARG E s TR D R (B AT -

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.

AR - A E AT AR B E AR e R T bR - BEAEE > ARSIV EE A DERES - E
EUIENESHERE -

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.

FRESSRAEIMIH » BIHHERVE mBl—SONME - B /AYEEEmIVE IR - HECRATERE MM BRI A BEHRER L & & 7
HZZ Z ekl

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.

ARREAVES B N RS MR R TS HESRO A R IR (E > NEEEERECE 1 LA 7R ] U B (E -

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.
EEPTHEE RS HB B E IR LUE B - &P S m I NERR - B QRS TR B E R EE
ARA S o R B ARSI ER -

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.

Lo FERA IR R ITHE i — S E R E - BRUEERAE - FUSERIEENMEERELRRENE
PG HEE - SAUSERMEEHEAERELETRE - TR RETHEE - EERENITEEREE I -

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 trading will be stopped. At that time, as an investor, the Client can only recover the residual value of the discontinued
CBBC:s calculated by the product issuer as described in the listing document (the residual value can be zero).
FFHEE AR AR AEE T DEIE THON ) st Elev e o A AREE HYAERE & (E 5 E) L i s A Aty s
HLEHE K ARESEENE (EEE - B > &P R AEUREEF LB EavA-aeRE A fn g 1T b S palia R
RERIEREECER - REREETTLIZED) -

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.

ARGV TTECEMMERA - MERA GRS EI N ZMR D - FEREHENaR - SRE AT
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General Risks Involved in Trading CBBCs BEESREEISR—RRARE

Mandatory Call 3&HI4g[E]

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.

WA-RERE A RE 2 (B S i S Bl - A REE G HIRF th 3T klnl - HENEHIE - N BURIEER S A E e E
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Gearing Effect {S12{ER

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.
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Limited Life PRIEASENHEA

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.

RESSA —EEARE MR E H R - S EEIRIRTE R R - AR A SRR S - WIEARERSAYE
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Movement with Underlying Assets tHES S ERIESS

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.

ARESSAV RS BB NS 0 RS HR B RV (IR 2 F) - (EEFLEER TR EHHR & E R HVETIER - 4Re8HVE
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Liquidity @8
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.

HEVPERSS A B R IR A - (B REfRaEE P AT DA DI B EEE Al ARSE -

Funding Costs B3 &

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.
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Transactions of CBBC Close to Call Price E5FIICIEEI3Z S

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.
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CBBC with Overseas Underlying Assets ;8/MEERITAIS-REE

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.
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Risks of Trading Exchange Traded Funds (“ETFs”) B&3 S FESE SR
Market Risk tHiSE &

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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Tracking Errors iBiffsRE

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.
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Trading at Discount or Premium FAT:EEKRERXS

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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Foreign Exchange Risk 7} [EL[5

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.
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Liquidity Risk i S/E

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.
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Counterparty Risk Involved in ETFs with Different Replication Strategies
RBFEEE SN A RERRIE S REFRIE

Different replication strategies of ETFs involve counterparty risks

AT HE RGN [FEIE BRI 5 T -

Full Replication Strategy and Representative Sample Replication Strategy 57 2= 18 8 K 5t BT MEE A TRES

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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Risk of Trading Equity-Linked Notes (ELNs) 5 & R EE#I$9ZEHEAYE I%

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:
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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.
B PR IER S EE TS ER BRI ERRE ~ TSR A TR B R TR - 1A OB R S BN FT AR
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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.

WIEREREFHE FERIEEAE > B REGEAN T EE2HASE -

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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General Risks Associated with Over-the-Counter (OTC) Derivatives Trading E2iZJMiTHE T B3z A B EARI—RRE

OTC derivative transactions, like other financial transactions, involve a variety of significant risks. The specific risks presented
by a particular OTC derivative transaction necessarily depend upon the terms of the transaction and the Client’s circumstances.
In general, however, all OTC derivative transactions involve some combination of market risk, credit risk, funding risk and
operational risk.
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(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.
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(b) Credit risk is the risk that a counterparty will fail to perform its obligations to the Client when due.
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(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.
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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.
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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.
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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.
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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.
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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.
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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.
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Overseas Market Risk fER 1 B)iZEREENHIZE TR BRI

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.
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Risk of Undertaking OTC Transactions #{TIR5M3Z BRI

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.
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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
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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.
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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.
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Terms used herein shall have the same meanings as those defined in the TERMS AND CONDITIONS of Account, unless stated
herein to the otherwise.
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**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.
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The Client Hereby Acknowledges the Following EF:EMERZEHE:

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;
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As to currency transactions, exchange rate fluctuations can bring advantages and disadvantages, resulting in gains or
losses on investments;
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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.
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