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SECURITIES CLIENT AGREEMENT

THIS AGREEMENT , effective immediately upon execution, is entered into BETWEEN

(A)JGUOSEN SECURITIES (HONG KONG) BROKERAGE CO., LIMITED whose registered office is at 42/F, Two International Finance Centre, No 8 Finance Street,
Central, HK (hereinafter referred to as GUOSEN or Company ), and

(B)The party whose name, address and details are set out in the Account Opening Form (here in after referred to as the  lici 1 ).

GUOSEN is licensed and registered with

(1)Securities and Futures Commission ( SFC ) as a Licensed Corporation, CE number AUI491, for carrying on the regulated activities of (1) dealing in securities
(including provision of financial accommodation to facilitate acquisitions or holdings of securities by Client); and (2) advising on securities; and

(2)The Stock Exchange of Hong Kong Limited ( Exchange )as an Exchange Participant, numberB01890.

In consideration of GUOSEN accepting to open a securities trading account(s) and operating such account in the Client' s name and on the Client’ s behalf, for the
purpose of and in connection with the sale and purchase of Securities, the Client hereby agree to abide by the following terms and conditions.,

1.ROW IT IS MEREBY AGREED as follows:

1.1 In this Agreement. the following terms shall bear the following meanings
means one or more securities trading accounts opened and maintained by GUOSEN for the Client from time to time pursuant to this Agreement.
it Nuimb means a serial number assigned by GUOSEN to be used as the Client's personal identification when opening the Account.
| means this Securities Client Agreement between GUOSEN and the Client (including all of its schedules, the Account Opening Application Form, the
Margin Account Agreement { if applicable under Clause 14.17 of this Agreement ) and any other agreements, documents and forms between GUOSEN and the
Client in relation to the opening, maintenance and operations of the Account) as may be varied, amended or supplemented from time to time. It manifests the
contractual relationship between GUOSEN and the Client wherein GUOSEN act as the Client' s agent, or in such other capacity as disclosed to the Client, in the
buying, selling and otherwise dealing of Securities and attend to other related administrative matters.
“iturg For means the name, address and details of the Client are contained in the Form and the various supplementary agreement attached, with
Customer's signature.
i means a day (other than a Saturday) on which licensed banks and the Exchange are open for business.
nnected Pk means, as itis defined in the Listing Rules.

Elecy liling Service (ETS) means the software, systems and other facilities, including, but not limited to, GUOSEN website, telephone, facsimile, electronic
mail and other devices provided by GUOSEN under this Agreement, which enables the Client to give electronic Instructions and to obtain information services
provided by GUOSEN .

I means The Stock Exchange of Hong Kong Limited.

means GUOSEN ‘s holding company (as defined in the Companies Ordinance of Hong Kong) or any of GUOSEN ‘s subsidiaries or subsidiaries
(as defined in the Companies Ordinance of Hong Kong) of such holding company.
GENT means the Growth Enterprise Market operated by the Exchange.

I F1al means the secure messaging facility operated by GUOSEN for the delivery and receipt of confirmations, statements and other notices.
means the Hong Kong Securities Clearing Company Limited.
K means the Hong Kong Special Administrative Region of the People's Republic of China.

luslroc o means any instruction (including any subsequent amendment or cancellation thereof accepted by GUOSEN) the Client may give to buy or sell Securities,
whether verbally, through the electronic trading service or in such other manner as GUOSEN may permit.
Listing Rules means the Rules Governing the Listing of Securities on the Exchange.
Main Bl means the stock market operated by the Stock Exchange of Hong Kong Limited excluding GEM and Option market
Password means the Client unique personal password used in conjunction with the Account Number to gain access to the GUOSEN Electronic Trading Services.
PIN means Personal Identification Number used by the Client, as a security measure, to identify and verify the identity of an authorized individual(s) giving
Instructions.
Professional Investur means a person falling under the definition of “professional investor” in Part 1 of Schedule 1 to the SFO.
Secunties means (a) shares, stocks, debentures, loan stocks, funds, bonds or notes; (b) rights, options, interests, certificates of participation in, receipts for or
warrants to subscribe for or purchase of such respects as specified in (a); and (c) interests in any collective investment scheme.
FO" means the Securities and Futures Ordinance (Chapter 571) of the Laws of Hong Kong.
SFC” means the Securities and Futures Commission of Hong Kong.
Transacton means an executed Instruction and the allocation and acquisition of a new listing and issue of Securities.
1 2 Unless the context otherwise requires, words and expressions defined in the Securities and Futures Ordinance, the Client Money Rules and the Client Securities
Rules shall have the same meanings in this Agreement;
Words denoting the singular shall include the plural and vice versa, reference to one gender shall include all genders and words denoting person, the Client and
GUOSEN shall include a natural person, firm or a sole proprietorship, partnership, syndicate and corporation and vice versa.
4 The heading of each provision hereof is for descriptive purposes only. They shall not be deemed to modify, qualify or otherwise substitute
for any of the rights or obligations set forth in each of the provisions thereof contained in this Agreement,

2 If there is inconsistency between the English version and the Chinese version, the English version shall prevail.
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2.THE ACCOUNT

20 Accurate Information: The Client confirms that the information provided in the Account Opening Application Form is complete and accurate. The Client undertakes
to inform GUOSEN of any changes to that information. It is the Client's responsibility to ensure the accuracy of the above Account information and to notify GUOSEN
immediately with regard to any changes. GUOSEN also undertakes to inform the Client of any material change of GUOSEN 's name, address, registration status,
services, charge rate and margin / short selling facilities.
reditinauines: GUOSEN is authorized to conduct credit inquiries on the Client and to verify the information the Client has provided.

apaciy. The Client represents that he/she is of required legal age and mentally fit to enter into this Agreement.
Ulimate Beneliciary ownerns) ol ihe Account The Client represents that the Client is the only party whe has the ultimate interest(s) in the Client's Account.
Should the ownership or beneficiary interests have changed, The Client agrees to inform and notify GUOSEN in writing immediately.
25 Fower of Altormey The Client agrees to and hereby irrevocably appoint GUOSEN with full power as the Client's true and lawful attorney in fact, to the full best
extent permitted by law, for the purpose of carrying out the provisions of this Agreement and taking any action and executing any instrument, which GUOSEN deems
necessary or advisable to accomplish the purposes of this Agreement.
20 satequard of Password and Account Number: For the protection of the integrity of the Account, the Client will create a password to access the Account. The
Client acknowledges, represents and warrants that the Client is the sole and exclusive owner(s) and authorized user(s) of such password . The Client accepts the full
responsibility for monitoring and safeguarding the integrity and security of the Client's password and Account Number. The Client will immediately notify GUOSEN in
writing, if The Client becomes aware of any loss, theft or unauthorized use of the Client's password and/or Account Number. GUOSEN is not liable for any
consequential damage in connection therewith before GUOSEN has duly received the abovementioned written notification from the Client.

3.INSTRUCTIONS AND TRANSACTIONS

71 Agents GUOSEN will act as the Client's agent in effecting Transactions unless GUOSEN indicates (in the contract note for the relevant Transaction or
otherW|se) that GUOSEN is acting as principal.

“eliance onlnstructions The Client expressly agrees to use Internet or in such other manner as GUOSEN may permit to transmit the Client's trading and
other related Instructions, including the subscriptions to acquire new listings or issues of Securities. GUOSEN is under no duty to verify the identity or authority that
emanates such Instructions. The Client hereby waives any and al defenses that any such Instructions was not in writing as may be required by the relevant laws,
rules and regulations.

Third Party Instructi The Client understands that GUOSEN will not accept any third party Instruction, unless the Client has formally executed and delivered
to GUOSEN a valid power of attorney which expressively authorizes a named specific party to emit trade Instruction on the Client’s behalf. The Client further agrees
to indemnify GUOSEN from any disputes, losses and other claims arising from the execution by GUOSEN of any unauthorized third party Instruction transmitted on
the Client's behalf. Should The Client decides to employ a third party to give Instructions, the Client agrees to supply GUOSEN with an accurate and truthful
identification and personal information about the designated third party. The Client also understands those personal information will be made available to Hong Kong
regulators and other government agencies, including but not limited to the SFC, Exchange, Independent Commission Against Corruption (ICAC) and so forth, and
GUOSEN may disclose such personal information to the persons and/or for the purposes stipulated in (a) to (j) of Clause
10 of this Agreement.

4 Electronic Instructions The Client acknowledges that from time to time, GUOSEN needs to act on fax or electronic Instructions (including but not limited to
email or short message service (SMS) from the Client). The Client understands that facsimile and electronic Instructions are not secure means of communication and
there are risks involved. The Client hereby requests GUOSEN fo accept such facsimile or electronic Instructions for the Client’s convenience. GUOSEN are hereby
authorized to act on any facsimile or electronic Instructions that GUOSEN in GUOSEN 's sole discretion believes emanate from the Client. Provided that GUOSEN
exercises reasonable care in verifying the signature of the purported authorized person in the facsimile Instructions or the identity of the person giving the electronic
Instructlons GUOSEN shall not be liable for acting in good faith on facsimile or electronic Instructions that emanate from unauthorized persons.

> Orde ellab The Client may amend or cancel the Client's Instructions that have been previously transmitted. The Client agrees that GUOSEN is not
obhgated to accept such amendment or cancellation. Instructions may only be amended or cancelled prior to the execution. The Client shall accept full responsibilities
for the Transactions, partial or fully , executed prior to the processing of the Client's amendment and/or cancellation request.

0 Cornected Percon The Client further represents and warrants to GUOSEN that the Client is not a Connected Person (as defined under the Listing Rules)
of the company(ies) and/or its Securities, of which the Client shall place orders or Instructions with GUOSEN for the purchase or disposal of or otherwise deal in
such company{les} and/or its Securities unless the Client specifically notifies GUOSEN fo the contrary prior to the placing of such orders or Instructions.

7 Independen I Judament The Client agrees that the Client, independently and without reliance on GUOSEN , makes his own judgments and decisions with
respect lo each Instruction and/or Transaction. GUOSEN shall be under no liability whatsoever with respect to any information or suggestion rendered by any of
GUOSEN 's directors, officers, employees or agents irrespective of whether or not such information or suggestion was given at the Client's request.

/% Notwithstanding the aforesaid in this Agreement, if Guosen solicits the sale of or recommends any financial products to 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
in these Terms or any other document Guosen may ask the Client to sign and no statement Guosen may ask the Client to make derogates from this Clause.

For the purpose of this Clause, “financial products” means any securities, futures contracts or leveraged foreign exchange contracts as defined under the
Securities and Futures Ordinance.

& Mo Guaranies of Executions: The Client acknowledges the fact that extraordinary events/technical difficulties may prevent or otherwise hinder the execution of
the Client's Instructions. The Cl|ent agrees that GUOSEN will not be liable for any loss, actual or projected, resulted, directly or indirectly, from government actions,
price variations, exchange/market restrictions, equipment, communication and systems failure and breakdowns, unauthorized access to the Account or trade
Instructions, and other physical and technical restraints and conditions beyond GUOSEN 's control.

L9 Binding Transaction: Any transaction put through by GUOSEN for the Client pursuant to a facsimile or electronic instruction acted upon in good faith and in the
absence of negligence default or fraud shall be binding upon the Client whether made with or without the Client's authority, knowledge or consent. The Client
undertakes to indemnify GUOSEN and keep GUOSEN indemnified at all times against all actions, proceedings, claims, losses, damages, costs and expenses which
may be brought against GUOSEN or suffered or incurred by GUOSEN and which shall have arisen either directly or indirectly out of or in connection with GUOSEN 's
accepting facsimile or electronic instructions and acting thereon, whether or not the same are confirmed in writing by the Client.

410 Short Sole The Client acknowledges the fact that GUOSEN requires that stock certificate of Securities or the equivalent be deposited into the Client's Account
prior fo the acceptance of a sell order. Upon placing of sale orders of Securities which are not owned by the Client at the time of the sale (i.e. short selling), the Client
hereby undertakes to: (a) make full and frank disclosure of such order(s) to GUOSEN ; (b) provide (without demand by GUOSEN ) all documentary evidence in
substantiation of the legality of the short selling under the SFO or other laws, rules and regulations of Hong Kong and of the Exchange; (c) authorize GUOSEN to
arrange a buy-in of the relevant Securities at the prevailing market price for the Client's Account where the Client accidentally sold short; (d) indemnify GUOSEN
against all damage, loss, lawsuits, cost and expenses which may be sustained or incurred by GUOSEN as a result of the execution of the shorting selling order(s).
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L Mo Stop-Limit Urders Stop-Limit orders are types of conditional Instructions. They are usually not immediately executable. The execution of such orders is
pending on the satisfaction of certain previously defined conditions. The Client understands that GUOSEN generally does not accept such Instructions. If such orders
are accepted, GUOSEN does not guarantee the execution of such orders.

22 Insde Trading s probubiied: It is unlawful to distribute, disseminate and act upon any non-public information to make a profit or to avoid a loss in Securities
trading. The Client confirms that he/she is aware of such practice are unlawful. The Client agrees not to engage in the said and other unlawful practices and to
take full responsibility for the consequences.

13 Restnctions on Trading: The Client agrees that GUOSEN may, in GUOSEN 's sole discretion and without giving the Client prior notice, prohibit or restrict
the Client’s ability to trade Securities through the Client's Account for cause. The Client agrees that GUOSEN is not liable for any losses and/or damages, actual
or hypothetical, as a result of such restrictions.

A Transactons i doreian curency Inthe event that the Client gives GUOSEN any instruction involving any transactions of securities denominated in foreign
currency, (i) any profit or loss arising from the transactions due to fluctuation of the said foreign currency shall be attributed to the Account of the Client and the
Client shall bear all the related risks; and (i) GUOSEN is authorized to convert any fund in the Account between its original currency and the said foreign currency
according to the rate as determined by GUOSEN at its absolute discretion with reference to the exchange market at that time. Under all circumstances, if GUOSEN
requests, due to any reason whatsoever, the Client to repay his/her debt owed to GUOSEN , the Client shall pay ¢ in the currency as
denominated in the original debt document/ transaction and Client shall be responsible for the payment of any additional charge, fee or discrepancy incurred during
any conversion of currencies.

"4.SETTLEMENT

11 Commussions and Charaes All Transactions executed in pursuance of the Instructions of the Client on the Exchange shall be subject to a Transaction levy and
other levies that the Exchange from time to time may impose. GUOSEN is authorized to deduct and collect any such levies in accordance with the rules prescribed
by the Exchange from the Client's Account. The Client shall pay GUOSEN on demand and/or authorize GUOSEN to deduct from the funds available in the Client's
Account commissions on purchases, sales and other Transactions or services for the Account at such rate as GUOSEN may from time to time have notified the
Client, together with all stamp duties, bank charges, transfer fees, interest and other charges in respect of or connected with he Account or anyt Transaction or
Services thereof or any Securities therein. The Client acknowledges and agrees that the commission rates and fees are determine and set solely by GUOSEN ,
Exchange and oiher government agencies, and are subject to change at any time.
1.: fficient F Secuntes Before GUOSEN executes the Client's Instructions, the Client is required to have available funds or Securities in the Client's
Account at least equal to the amount to cover such purchase or sale (including all commissions, Transaction costs and charges). Unless otherwise agreed, or
GUOSEN is already holding cash or Securities on the Client's behalf to settle the Transaction, the Client will, in respect of each Transaction and in a timely manner:
(a) pay GUOSEN cleared funds or deliver to GUOSEN Securities in deliverable form; or (b) otherwise ensure that GUOSEN has received such funds or
Securities.

ity to Setlle l1= The Client agrees that when GUOSEN has executed an Instruction and settled the Transaction on the Client's behalf, the Client shall by
the due settlement date, make payment to GUOSEN against delivery of or credit to the Account for purchased Securities, or make good delivery of sold Securities to
GUOSEN against payment, as the case may be. Whenever the Client fails to make such payment or delivery of Securities by the due date as mentioned above or
upon closure of the Account or termination of GUOSEN 's relationship with the Client, the Client hereby irrevocably grants GUOSEN the authorization and rights
under 4.4 of this Agreement.
4.4 Authorizati Cover Inthe event that the Client does not have such sufficient funds or Securities available in the Client's Account, the Client authorizes
GUOSEN that GUOSEN may at GUOSEN 's sole discretion and without prior notification to the Client: (a)execute, cancel or liquidate the Client's Transactions;
(b)set-off any amount receivable from the Client where such amounts arise from the purchase and sale of Securities against any amount payable to the Client;
(c)dispose of any of the Client's Securities in the Account to settle any liability owing by the Client to GUOSEN arising from the purchase of Securities; and (d)borrow
on the Client's behalf and/or purchase Securities with the funds available in the Client's Account arising from the sale of Securities.
GUOSEN shall not bear any responsibilities or liabilities whatsoever arising from the exercise of the above rights by GUOSEN .The Client hereby acknowledges that
the Client shall indemnify GUOSEN against any loss, costs, fees and expenses that GUOSEN may incur in connection with the Client’s failure to meet any of the
Client's settlement obligations.
Lo Undelvered Burchase The Client realizes that delivery of any Securities the Client may purchase from the other party is not guaranteed.
A6 Lien and Right of Sale over Secunties and Other Properly. GUOSEN  shall have a lien over any and all Securities, acquired on the Client's behalf, or in which
the Client have an interest (either individually or jointly with other) which are held for the Client's Account and all cash and other property at any time held by
GUOSEN on the Client's behalf, all of which shall be held by GUOSEN as a continuing security for the payment and/or discharge of the Client's obligations to
GUOSEN arising from the business of dealing in Securities and such security shall include all dividends or interest paid or payable after the date hereof on such
Securities and all stocks, shares (and the dividends or interest thereon) rights, monies or property accruing or offered at any time by way of redemption, bonus,
preference, option or otherwise to or in respect of such Securities. Upon default by the Client in payment on demand or on the due date therefore of any of the
Client's indebtedness to GUOSEN or any other default by the Client hereunder, GUOSEN shall have the right, acting in good faith, to sell or otherwise dispose of the
whole or any part of such security as when and how and at such price and on such terms as GUOSEN shall think fit and to apply the net proceeds of such sale or
disposition and any moneys for the time being in GUOSEN 's hands in or towards discharge of the Client's indebtedness to GUOSEN ; and such security shall be in
addition to and shall not prejudice or be prejudiced by any right of set-off or other security which GUOSEN may hold at any time for the Client's indebtedness to
GUOSEN or by any release modification or abstention from enforcement thereof or other dealing therewith.
17 Fayment on Demand: Notwithstanding any of the other provisions of this Agreement, the Client shall pay all the Client’s indebtedness to GUOSEN on demand
or earlier when due and at GUOSEN 's request, shall deposit such cash, Securities or otherwise and maintain such security with GUOSEN as GUOSEN deems
satisfactory or which may be required by the rules of any stock exchange or market of which GUOSEN is a member or to which GUOSEN may have any obligation,
and such margin/security call shall be met immediately. The Client further acknowledges that GUOSEN may at any time require the Client to deposit sufficient
cleared funds in the Account before carrying out any Transactions in respect of any Securities on the Client's behalf. The Client acknowledges that GUOSEN shall
not be responsible for any loss occasioned thereby. The Client will be responsible to GUOSEN for any losses and expenses in connection with enforcing payment
or discharge of any such indebtedness, liability or obligation.
45 Interest Charoe The Client agrees to pay interest on all overdue debit balances (including interest arising after a judgment debt is obtained against the Client)
charged at an annual rate of eight (8) per cent above the best lending rate (Prime Rate) on Hong Kong dollars quoted by bank from time to time or at such rate as
be stipulated by GUOSEN 's sole discretion from time to time.
19 Costs of Collection: The Client agrees to pay for the reasonable costs and expenses of collection of the debit balance and any unpaid deficiency in the
Client's Account, including, but not limited to, attorney's fees, court costs and any other costs incurred or paid by GUOSEN .
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ODY O N NDS AND R

1 Chent Money and nterest Rate: The Company shall be entitled to deposit all monies held in the Account(s) and all monies received for or on the account of the
Client with one or more segregated account(s) in Hong Kong, each of which shall be designated as a trust account or client account, at one or more authorized
financial institution(s) or any other person approved by the SFC for the purposes of section 4 of the Client Money Rules. Unless otherwise agreed between the Client
and the Company, any interest accrued on such monies shall belong to the Company absolutely.

=y Deposit The Client agrees to deposit the Client's own menies for the purpose solely of making securities investment. The Client further agrees not to
deposn or transfer, and GUOSEN is under no obligation to accept for deposit, into the Client's Account any Securities, cheques, bank drafts or other property which
are not in the Client's name. Should GUOSEN decides to accept such deposit, the Client shall indemnify GUOSEN for all loss and liability incurred by GUOSEN in
connection therewith.
SO0 Money Withdrawal Subject to indebtedness, liability or other obligation to GUOSEN , the Client may withdraw monies up to its credit balance from the Client's
Account upon written notice to GUOSEN with applicable fees GUOSEN may charge. The Client may appoint a third party as its agent to withdraw fund and shall
effect such appointment by completing the form for the appointment of an agent for transfer of funds and/or Securities accessible by notice to GUOSEN in writing,
together with the Client's signature, via mail or facsimile. Provided that GUOSEN has such authorization documents on file, GUOSEN is under no duty to verify the
identity or authority of such agent who makes any withdrawal Instructions. The Client hereby declares that the Client will be solely responsible for any errors,
misappropriations or losses arise from suchappointments.

5.4 M ¢ Balance: Any cash held for the Client, other than cash received by GUOSEN in respect of settling Transactions and of fulfilling other debt obligations by
the Client, shall be credited 1o a client trust account maintained with a licensed bank as required by applicable laws from time to time. The Client's Account will be
credited with the interests accruing from such fund balance at a rate as stipulated by GUOSEN s sole discretion from time to time.

5 Safekesping of Secuntics. Any Securities which are held by GUOSEN for safekeeping may at GUOSEN 's discretion, be registered (if registrable )in the Client's
name or in the name of GUOSEN 's nominee; or be deposited, at the Client's cost, in safe custody in a designated account with GUOSEN 's bankers or with any
other inslitution approved by the SFC, which provides facilities for the safe custody of documents. Where Securities are not registered in the Client's name, any
dividends or other benefits arising in respect of such Securities shall, when received by GUOSEN , be credited to the Client's Account or paid or transferred to the
Client, as agreed with GUOSEN . Where the Securities form part of a larger holding of identical Securities held for GUOSEN 's clients, the Client shall be entitled to
the same share of the benefits arising on the holding as the Client's share of the total holding.

6.CLIENT MONEY STANDING AUTHORITY

b1 Chent Money The Client Money Standing Authority covers money held or received by the Company in Hong Kong (including any interest derived from the
holding of the money) in one or more segregated account(s) on the Client's behalf ("Monies").

Client Money Standing Authority(CMSA ) The Client authorizes the Company to:

(a)combine or consolidate any or all segregated accounts, of any nature whatsoever and either individually or jointly with others, maintained by the Company or any
of the Company's Group Companies and the Company may transfer any sum of Monies to and between such segregated account(s) of the Client to satisfy the
Client's obligations or liabilities to the Company or any of the Company's Group Companies, whether such obligations and liabilities are actual or contingent, primary
or collateral, secured or unsecured, or joint or several; and

(b)transfer any sum of Monies interchangeably between any of the segregated accounts maintained at any time with the Company or any of the Company's Group
Companies;

(c)deal with Client money from time to time in accordance with Client’s oral instructions whereas Guosen is under no duty to verify the identity or authority that
emanates such instructions | and

(d)where any combination or consolidation of accounts or transfer of monies referred to in this paragraph 6.2 requires the conversion of one currency into another,
such conversion shall be calculated at the rate of exchange (as determined by GUOSEN and binding in all respects upon Client) utilized by GUOSEN in GUOSEN's
normal course of business for such currencies at the time of the combination or consolidation.

The Client acknowledges and agrees that the Company may do any of the things mentioned in Clause 6.2 without giving the Client notice. The Client Money
Standing Authority is given without prejudice to other authorities or rights which the Company or any of the Company's Group Companies may have in relation to
dealing in Monies in the segregated accounts.

Fenod of CHISA Where the Client is not a Professional Investor, the Client Money Standing Authority shall be valid for a period of 12 months from the date of
this Agreement, subject to renewal by the Client or deemed renewal under Clause 6.5. Where the Client is a Professional Investor, the Client Money Standing
Authority shall be valid from the date of this Agreement until the CMSA is revoked in accordance with Clause 6.4.

4 Revoke of CMSA The Client Money Standing Authority may be revoked by giving the Company written notice addressed to the Company at the Company's
address specified in this Agreement or such other address which the Company may notify the Client in writing for this purpose. Such notice shall take effect upon the
expiry of 14 days from the date of the Company's actual receipt of such notice.

5.5 Renewal of CMEA - The Client understands that the Client Money Standing Authority shall be deemed to be renewed on a conlinuing basis without the Client's
written consent if the Company issues the Client a written reminder at least 14 days prior to the expiry date of the Client Money Standing Authority, and the Client
does not object to such deemed renewal before such expiry date.

7.NEW LISTING OF SECURITIES

ToAuhonty 1o Make Application In the event that the Client requests and authorizes GUOSEN to apply for Securities in respect of a new listing and/or issue of
Securities on the Exchange as the Client's agent for the Client's benefit or for the benefit of any other person designated by the Client, the Client hereby warrants for
GUOSEN s benefit that at the time of such application, GUOSEN has authority to make such application on the Client's behalf or on the behalf of any other
person designated by the Client (as the case may be).
f2 Famiianzalion With the Terms and Condilions of the New Listing and/or [ssue. The Client shall familiarize himselff herself and comply with all the terms and
conditions governing the Securities of the new listing and/or issue and the application for such new Securities set out in any prospectus, offering documents and the
application form or any other relevant documents in respect of such new listing and/or issue and the Client agrees to be bound by such terms and conditions in any
such Transaction the Client may have with GUOSEN .

72 Representation Warranties and Undertakinas The Client shall give to GUOSEN all the representations, warranties and undertakings which an applicant for
Securities in a new listing and/or issue is required to give (whether to the issuer, sponsors, underwriters or placing agents of the relevant Securities, the Exchange or
any other relevant regulator or person).
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e and Coly Application: The Client further declares and warrants, and authorizes GUOSEN to disclose and warrant to the Exchange on any application form
(or otherwise) and to any other person as appropriate, that any such application made by GUOSEN as the Client's agent is the only application made, and there is
no other application intended to be made, by the Client or on the Client's behalf, fo benefit the Client or the person for whose benefit the client are applying. The
Client acknowledges and accepts that the aforesaid declaration and warranty will be relied upon by GUOSEN and by the issuer, sponsors underwriters or placing
agents of the relevant Securities, the Exchange or any other relevant regulator or person in respect of any application made by GUOSEN as the Client's agent.

TS Complance with Relevant Rules and Indusiry Practice The Client recognizes and understands that the legal, regulatory requirements and market practice in
respect of applications for Securmes may vary from time to time as may the requirements of any particular new listing or issue of Securities, The Client undertakes to
provide to GUOSEN such information and take such additional steps and make such additional representations, warranties and undertakings as may be required in
accordance with such legal, regulatory requirements and market practice as GUOSEN may in GUOSEN 's absolute discretion determine from time totime.

Bulk Applcston. If GUOSEN or GUOSEN 's agents make a bulk application for GUOSEN 's own account, on GUOSEN 's Behalf and/or on behalf of GUOSEN 's
other clients, the Client acknowledges and agrees: (a) that such bulk application may be rejected for reasons which are unrelated to the Client and the Client
application and neither GUOSEN nor GUOSEN 's agent shall , in absence of fraud, negligence or willful default, be liable to the Client or any other person in
consequence of such rejection; and (b) to indemnify GUOSEN if such bulk application is rejected either in circumstances where the representations and warranties
have been breached or otherwise because of factors relating to the Client. The Client acknowledges that the Client may also be liable in damages to other persons
affected by such breach or other factors.

S0 Cler ol IR0 Loan GUOSEN, on receipt of a request from the Client to apply for and purchase shares in companies that are being brought to the market by way
of a new issue (IPO Shares"), may provide assistance in financing subscriptions for such shares ("IPO Loan"). As continuing security for the due and punctual
payment by the Client of all principal, interest and other sums owing by the Client to GUOSEN in respect of the IPO Loan, the Client as beneficial owner hereby
charges by way of first legal charge the IPO Shares to GUOSEN until full payment made to GUOSEN of the IPO Loan by the Client; and hereby expressly
authorizes GUOSEN to receive and apply all sums of whatever nature received by GUOSEN (or GUOSEN 's nominees) in respect of any part of the charged
shares towards payment of the IPO Loan in such manner and at such time as GUOSEN may determine.

'8.ELECTRONIC TRADING SERVICE

1 Ele rie Trading Service: The Client understands that the Electronic Trading Service (ETS) is a semi-automated facility, which enables the Client to send
electronic Instructions and receive information and services. The Client agrees to use the ETS only in accordance with the terms of this Agreement. Any additional
services offered through the ETS in the future shall only be used by the Client in accordance with the terms of this Agreement.

8.2 Authe o Access The Client shall be the only authorized user of the Electronic Trading Service for the Client's Account. The Client shall be responsible for the
confidentiality and use of the Access Codes. The Client acknowledges and agrees that the Client shall be solely responsible for all Instructions entered through the
Electronic Trading Service using the Access Codes and neither GUOSEN nor GUOSEN s directors, officers or employees shall have any liability to the Client, or to
any other person whose claim may arise through the Client, for any claims with respect to the handling, mishandling or loss of any Instruction.

S0 Propnetary Systern The Client acknowledges that the ETS s proprietary to GUOSEN . The Client warrants and undertakes that the Client shall not, and shall not
at1empt to tamper with, modify, de-compile, reverse engineer or otherwise alter in any way, and shall not attempt to gain unauthorized access to, any part of the ETS.
The Client acknowledges that GUOSEN may take legal action against the Client, if the Client at any time breaches this warranty and undertaking or if GUOSEN at any
time reasonably suspect that the Client has breached the same. The Client undertakes to notify GUOSEN immediately if the Client becomes aware that any of the
actions described above in this paragraph is being perpetrated by any other person.

8.4 Responsibility t / Lriors The Client further acknowledges and agrees that, as a condition of using the Electronic Trading Service to give Instructions, the
Client shali immedlately notufy GUOSEN if: (a) an Instruction in respect of the Account has been placed through the ETS and the Client has not received an order
number; (b} an Instruction in respect of the Account has been placed through the ETS and The Client has not received an accurate acknowledgement of the
Instruction or of its execution, whether by hard copy or via electronic or verbal means; (c) The Client has received acknowledgement, whether by hard copy,
electronic or verbal means, of a Transaction which the Client did not originate or instruct; and/or (d) the Client becomes aware of any unauthorized use of the Account
Number and/or Password.

b ¢ Trading Faciiies: The Client agrees that should the Client experiences any problems in reaching GUOSEN through the ETS or vise versa, the Client
shall attempt to use an alternative method or device, as GUOSEN may make available, to communicate with GUOSEN fo place the Client orders and to inform
GUOSEN of the difficulty the Client may experience. The Client acknowledges that GUOSEN gives no express or implied warranties (including but not limited to
warranties of merchantability, functionality or fitness for a particular use) with respect to trade or trade related services.

The Client agrees that GUOSEN shall not be responsible to the Client for any losses, costs, expenses, damages or claims which the Client may suffer as a result of
any disruption, malfunction or other suspension of GUOSEN 's service beyond GUOSEN 's control.

Thire Party [arket Data: The Client understands that the Electronic Trading Services may provide, for informational purpose only, data about Securities published
by third parties. Owing to market volatility and possible delay in the data-transmission process, the data may not be real-time market quotes for the relevant
Securities or investment. The Client understands that whilst GUOSEN believes such data to be reliable, it has no independent basis to verify or contradict the
accuracy or completeness of the information provided. The Client understands that no recommendation or endorsement from GUOSEN shall be inferred from the
data provided with respect to any Securities or investment.

87 Mo Guarantee of Accuracy or Timeliness of Informaton: The Client acknowledges that the price quote service available at the ETS is provided by a third party
prowder appointed by GUOSEN from time to time. The Cllem understand that information provided in the Electronic Trading Services is on an "as is", "as
available" basis and GUOSEN does not guarantee the timeliness, sequence, accuracy, adequacy or completeness of such information.

9.NOTICE AND COMMUNICATIONS

I Mode of Delivary: All notice and communications from GUOSEN to the Client under this Agreement may be sent and delivered by personal delivery, postal mail,
facsimile, electronic mail or other electronic transmission to the address, facsimile number, electronic mail address in the Account Opening Application Form or as
notified to GUOSEN in writing from time to time by at least seven (7)days' prior notice. All notices and other communications shall be deemed to be given (i) at the
time of despalch or transmission if delivered personally, by facsimile transmission or telephone; or (i i ) 24 hours afler despatch if sent by post, whichever shall be the
first to occur; provided that any notice or other communication to be given to GUOSEN shall be effective only when received by GUOSEN .

L2 Presumption of Recaipt All communications so sent whether by messenger, mail, facsimile, electronic mail or otherwise, shall be deemed delivered and received,
unless otherwise notified to GUOSEN by the Client. It is the Client's responsibility to ensure the correctness and accuracy of all the Account information and to
contact GUOSEN immediately if there is any change.

3 Verbal Communications: GUOSEN may also communicate with the Client verbally. The Client is deemed to have received any message left for the Client on the

Client's answering machine, voicemail or other similar electronic or mechanical devices at the time it is left for the Client.
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A Responsibility 1o Betneve and Review Communications: The Client agrees to check regularly the Client's mailbox, electronic mailbox, facsimile machine and
other sources of facilities through which the Client receives communication from GUOSEN . GUOSEN will not be responsible for any losses that arise from the
Client’s failure, delay or negllgence to check such sources or facilities and/or any failure or breakdown of such sources or facilities.

9.5 Momtonng and Recording of Telephone Conversations and Electronic Mails: For the protection of the Client and GUOSEN , and as a tool to detect and rectify
mlsunderslandlngs the CI|ent agrees and authorizes GUOSEN , at GUOSEN s discretion and without further prior notice, to monitor and record any or all telephone
conversations and any electronic communications between GUOSEN and the Client.

9.6 Confirmation and Account Statem The Client is responsible for reviewing all acknowledgements, confirmations, contract notes and Account statements in
relation to the Client's Transactions and other Account activities information at the first time upon receiving them. All Transaction and other information therein
contained will be binding on the Client unless GUOSEN receives the Client's notice of objection in writing within five (5) days after the Client receives or deemed to
have received them. In all cases, GUOSEN has the right to determine the validity of the Client's objection to the relevant Transaction or information.

27 Undelvered or Beturmed Mals: The Client agrees to keep the Client's Account information up to date, and to notify GUOSEN of any changes within forty-eight
(48) hours. The Client understands, for the security and integrity of the Client's Account, that GUOSEN may temporarily or permanently disable or restrict the Client's
Account, if and when the mails become undeliverable or are returned as a result of the Client's failure to provide, update and/or notify GUOSEN with most

current and accurate Account information,

10.PERSONAL DATA :

1000 Fersonal Dats Protecion GUOSEN will keep information relating to the Client's Account confidential. The Client has read and fully understands and accepts
that GUOSEN may provide data received from the Client to the following persons and/or for the following purposes: (a) any nominees in whose name Securities

or other assets may be registered; (b) any contractor, agent or service provider which provides administrative, data processing, financial, computer, -telecommunica-
tion, payment or securities clearing, financial, professional or other services to GUOSEN or to any other person to whom data is passed; (c) any person with whom
GUOSEN enter into or propose to enter into Transaction on the Client behalf or Account, or persons representing the same; (d) any assignee, transferee, participant,
sub-participant, delegate, successor or person to whom this Agreement is novated; (e) governmental, regulatory or other bodies or institutions, whether as required by
law or otherwise; (f) giving effect to the Client's orders relating to Transactions or otherwise, and carrying out the Client's other Instructions; (g)providing services in
connection with the Account, whether the services are provided by or through any other person; (h)conducting credit inquiries or checks on the Client and ascertaining
the Client financial situation and investment objectives, and enabling or assisting any other person so to do; (i) observing any legal, regulatory or other requirements to
which any other persons may be subject; and (j) other purposes related or incidental to any one or more of the above.

102 Assocmted wilh GUOSEN s Employess or Agents. The Client represents and warrants to GUOSEN that the Client is not associated with any of GUOSEN 's
employees or agents or any employees or agents of any member of the GUOSEN Group including without limitation as a spouse or a child under 18 years of such
employees or agents and agrees that if the Client is or becomes associated with any of such employees or agents, the Client shall promptly notify GUOSEN of the
existence and nature of such association and acknowledge that GUOSEN may, upon receipt of such notice and at GUOSEN 's absolute

discretion, choose to terminate the Account,

100 Disclosure of Benelicianes If the Client effects Transactions for the Account of clients or other beneficial owners, whether on a discretionary or non-discretion-
ary basis, and whether as agent or by matching Transactions as principal with the beneficiaries, the Client agrees that, in relation to a Transaction where GUOSEN
has received an inquiry from regulators, the Client shall immediately upon GUOSEN 's request provide to the regulators such identity details of the beneficiaries for
whose Account the Transaction was effected, of the person with the ultimate beneficial interest in the Transaction and/or of the person who originated the Transac-
tion.

104 Arangement where Benelicanes are miermedianes If the Client is aware that any of the beneficiaries is acting as intermediary for its underlying client(s), and
the Client does not know the identity, address, occupation and contact details of the underlying client(s) for whom the Transaction was effected, the Client confirms
that the Client has arrangements in place with such beneficiaries, which entitle the Client to obtain the details contemplated above from the beneficiaries immediately
upon request or procure that they be so obtained. GUOSEN will, upon GUOSEN 's request in relation to a Transaction, promptly request the requisite identity details
from the beneficiaries on whose Instructions the Transaction was effected, and provide them to the regulators as soon as received from the beneficiaries or procure
that they be so prowded

Sur ¢ The Client further confirms that the Client's abligations under this clause 10 will continue after the termination of this Agreement.

11.RISK DISCLOSURE STATEMENTS:

|1 Client confirms that the Risk Disclosure Statement for Securities Account has been provided in a language of the client's choice (English or Chinese).
- Client confirms that it has been invited to read the Risk Disclosure Statement for Securities Account, ask questions and take independent advice if Client wishes.

T Acknowledgment of the Risks Client acknowledges that it understands the risks provided on the Risk Disclosure Statement for Securities Account and accepts
such risks.

12.CONFLICTS OF INTERESTS

ubject to applicable laws, rules and requlations. GUOSEN shall be entitled (o

(a) actin any capacity for any other person or buy, sell , hold or deal in any Securities for GUOSEN 's own Account even if similar Securities may be in the Client's
Account or covered by the instruction respect of the Client's Account;

(b) purchase for the Client's Securities, fully or partially held by GUOSEN from GUOSEN 's own Account; (c) purchase for GUOSEN 's own Account Securities, fully
or partially, from the Client's Account;

(d) match the Client's order with that of GUOSEN s client(s) by acting on his or their behalf as well as on the Client's behalf;

(e) take the opposite position to the Client's order whether it is on GUOSEN 's own Account or is on behalf of other clients of GUOSEN ; and

(f) deal in Securities where GUOSEN is involved in a new issue, rights issue, takeover or similar Transaction concerning such Securities, provided that in cases
under (b), (c), and (d) above, the terms of any Transaclion in which the Client is involved are not less favorable to the Client than they would have been, had the
Transaction been entered into at arm'’s length on the day in question. GUOSEN shall not be liable to the Client for or obligated to disclose to the Client, any
commission, profits or other benefit whatsoever resulting from GUOSEN 's carrying out any of the above actions or entering into any of the above Transactions.

12.2 GUOSEN has the right to solicit, accept ar

any Transaction effected by GUOSEN . GUOSE

id retain for its own benefil any rebate, brokerage, commission, fee, benefit, discourt and/or other advantage from
N may

lso offer at its discretion any benefit or advantage to any person in conneclion with such Transacti

on
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13.PERSONAL INFORMATION COLLECTION STATEMENT

1% 1 This Statement is provided to the Customer as an individual Customer of the Company in accordance with the requirements of Hong Kong Personal Data
(Privacy) Ordinance (the "Ordinance”). Terms defined in this statement has the same meaning as in the Agreement.

13.2 DISCLOSURE OBLIGATION

Unless otherwise stated the Customer must supply the personal data requested on the Customer Information Form to GUOSEN . If the Customer does not supply
this data, it will not be possible for the Customer to open an account with the Company as the Company will not have sufficient information to open and administer the
account.

13.3 USE OF PERSONAL DATA (1) USERS

All personal data concerning the Customer (whether provided by the Customer or any other person, and whether provided before or after the date the Customer
receives the Agreement containing this information) may be used by the following companies or persons (each, a “USER"):

{a) GUOSEN and/or any of its Associates (the "GUOSEN Group"); (b) any director, officer or employee of the GUOSEN Group;

(c) any person (such as lawyers, advisers, nominee, custodian etc) authorized by the GUOSEN Group when carrying out the Customer's Instructions and/or the
business of the GUOSEN Group;

(d) any actual or proposed assignee of any rights and obligations of the GUOSEN Group in relation to the Customer; and

(e) any governmental, regulatory or other bodies or institutions, whether as required by law or regulations applicable to any member of the GUOSEN Group. (2)
PURPOSES

All personal data concerning the Customer may be used by any User for the following purposes:

(a) carrying out new or existing client verification and credit checking procedures and assisting other financial institutions to do so;

(b) ongoing Account administration and services in connection with the customer's account, including the collection of amounts due, enforcement of security, charge
or other rights and interests ;

(c) designing further products and services or marketing a GUOSEN Group product to the Customer. (d) transferring of such data to any place outside Hong Kong;
(e) comparison with the Customer’s personal data (irrespective of the purposes and sources for which such data were collected, and whether collected by a User or
any other person) for the purpose of :

(A) credit checking;

(B) data verification; and/or

(C) otherwise producing or verifying data which may be used for the purpose of taking such action that a User or any other person may consider appropriate
(including action that may relate to the rights, obligations or interest of the Customer or any other person); (f) providing on the terms of any other agreements and
services relating to the Customer;

(g) any purpose relating to or in connection with compliance with any law, regulation, court order or arder of any regulatory body; and

(h) any other purpose relating to the execution of the Customer's Instructions or in connection with the business or dealings of the GUOSEN Group.

13.4 RIGHTS OF ACCESS AND CORRECTION

The Customer has the right to have access to and correction of the Customer's personal data as set out in the Ordinance. In general, and subject to certain
exemptions, the Customer is entitled to:

(a) enquire whether GUOSEN holds personal data in relation to the Customer;

(b) request access to the Customer's personal data within a reasonable time, at a fee which is not excessive, in a reascnable manner and in a form that is intelligible;
(c) request the correction of the Customer's personal data; and

(d) be given reasons if a request for access or correction is refused, and object to any suchrefusal.

13.5 CONTACT PERSON

If the Customer wishes to request access to and/or correction of personal data concerning the Customer, the Customer should address the request to the Personal
Data Protection Officer or other responsible person of the Company.

14.GENERAL PROVISIONS

140 Lawe and roles All Transactions in Securities traded on the Main Board and GEM of the Exchange, which GUOSEN effects on the Client's behalf, shall

be effected in accordance with al applicable laws, rules and regulations (as amended from time to time) of Hong Kong and other applicable jurisdictions and the
by-laws, codes, rules, regulations, customs and usage of the SFC, the Exchange and the HKSCC.

14.2 Legally Binding: The Client hereby agrees that this Agreement and all the terms herein shall be binding upon the Client and the Client's heirs, estate, executors,
representatives, successors and assignees. All actions taken by GUOSEN in accordance with such laws, rules and regulations shall be binding on the Client.

145 Entre Understanding: This Agreement, together with all other written agreements, existing or subsequent, between GUOSEN and the Client related to the
Client's Account and terms contained on statements and confirmations sent to GUOSEN , contains the entire understanding between and binding upon GUOSEN
and the Client concerning the subject matter of this Agreement.

144 Secarability If any provision of this Agreement shall be held to be invalid or unenforceable by any court or regulatory agency or body, such invalidity or
unenforceability shall attach only to such provision. The validity of the remaining provisions shall not be affected thereby and this Agreement shall be carried out as if
any such invalid or unenforceable provision were not contained here. Time shall be of the essence in relation to all matters arising under this Agreement. Where the
client consists of more than one person, the liability of each of the client shall be joint and several and references to the client shall be construed, as the context
requires, to any or each of the client. GUOSEN shall be entitled to deal separately with any of the client including the discharge of any liabilities to any extent without
affecting the liability of the others.

145 Presumplion of Authonzaton: Every Transaction indicated or referred to in any notice, statement, confirmation or other communication and every statement
ofAccount shall be deemed and treated as authorized and correct and as ratified and confirmed by the Client unless GUOSEN shall receive from the Client written
notice to the contrary within five (5) days after the date after such notice, statement, confirmation or other communication is deemed to have been received by the
Client.

146 Duty 1o Nouty: The Client shall inform GUOSEN within two (2) Business Days of the possession or knowledge of information, if the Client acts as an intermedi-
ary for or effected a Transaction on behalf of somecne other than the Client as an ultimate beneficiary owner(s); and if the Client notices any discrepancies and/or
error with regard to and in connection with any of the Client's Account information, Transactions, settlements and fund transfers. The Client agrees that the Client
failure to notify GUOSEN of such discrepancy and/or error in a prompt manner (in any case no later than seven (7) calendar days) would exonerate

GUOSEN and GUOSEN 's agents from any claims, liabilities or damages resulted from those discrepancies and/or errors.
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Y7 Amendment To the extent permitted by law, GUOSEN may from time to time amend any of the terms and conditions of this Agreement by notifying the Client
and such amendments shall come into effect immediately upon the Client deemed receipt of GUOSEN 's notice. The Client acknowledges and agrees that if the
Client does not accept any amendments (including amendments to GUOSEN 's commission rates and fees) as nofified by GUOSEN from time to time, the Client
shall have the right to terminate this Agreement in accordance with termination clause under this Agreement. The Client further agrees that any amendments shall be
deemed to be accepted by the Client, should the client continues to effectuate Transaction(s) in the Client's Account without expressively communicating to GUOSEN
the Client's objections to such amendments prior to the Transaction(s).

148 Wstenal Chanos. GUOSEN will notify the Client of material changes to any information provided to the Client concerning the operation of GUOSEN , which
may affect the service(s) provided to the Client under this Agreement.

148 Waver Waiver of any right under this Agreement must be in writing signed by the party waiving such right. GUOSEN will not be regarded as having waived
any right under this Agreement if GUOSEN fails or delays in exercising such right. Any single or partial exercise of any rights under this Agreement will not preclude
any further exercise of such right or exercise of any other right. GUOSEN s failure to insist at any time on strict compliance with any of the terms or conditions of this
Agreement or any continued course of such conducts by GUOSEN shall , in no event, constitute or be considered as a waiver by GUOSEN of any of GUOSEN 's
powers, rights, remedies orprivileges.

D Assignment GUOSEN may assign GUOSEN 's rights or obligations under this Agreement to any of GUOSEN 's subsidiaries or affiliates without giving any
prior notice, or to any other entity upon prior written notice to the Client. The Client shall not assign any of the Client rights and/or obligations under this Agreement to
any other party except with GUOSEN 's prior written consent.

T Default Any of the following non-exclusive and non-exhaustive events shall constitute an event of default: (a) the Client has breached any material term(s) of
this Agreement or defaulted in respect of any Transaction with GUOSEN ; (b) the Client fails to pay for or otherwise settle any purchase (including the subscriptions
to acquire a new listing and issue) or other Transaction under this Agreement when due; (c) in the event when a petition in bankruptcy or winding-up or the
commencement of other analogous proceedings is filed against the Client; or (d) any warradnty order of attachment or distress or equivalent is filed against the
Client. If an event of default occurs, without prejudice to any other rights or remedies that GUOSEN may have against the Client and without further notice to the
Client, GUOSEN shall be entitled to: (a) cancel any or all outstanding orders or any other commitments made on the Client behalf; (b) cover any short position in the
Account through the purchase of Securities or liquidate any long position in the Account through the sale of Securities; (c)sell , dispose of or otherwise deal with in
whatever manner any Securities in the Account and any Securities deposited by the Client with GUOSEN ; (d) sell or realize all or any part of the Client's property
held by GUOSEN or other member of GUOSEN Group in such manner and upon such terms as GUOSEN may conclusively decide and satisfy the client's
obligations and indebtedness towards GUOSEN or GUOSEN 's affiliates out of the net proceeds (with fees, expenses and costs deducted).

1 Tesmination: Either party may terminate this Agreement at any time provided a written notice is given to the other party fifteen(15)days in advance. The Client
understands, upon the presentation of such notice that the Client's Account shall be restricted to the closing transactions only (i.e. the liquidation of existing
Securities). However, GUOSEN may terminate this Agreement forthwith at any time without notice to the Client if the Client breaches or fails to comply with any terms
of this Agreement (termination for cause). Any termination is conditioned on the satisfaction of any outstanding indebtedness and/or obligations in the Client's
Account, including but not limited to any debit balance, executed and yet unpaid purchases, and the settlement of the subscription, allocation and acquisition of the
shares of a new listing and issue and shall not affect any Transaction already entered into, or prejudice or affect any right, power, duty and obligation of either party
accrued, prior to such termination.

e dndemnticaton: The Client agrees that GUOSEN and GUOSEN 's directors, officers, employees and agents shall not be liable for any delay or failure to
perform any of GUOSEN 's obligations hereunder or for any losses caused directly or indirectly by any condition or circumstances over which GUOSEN , GUOSEN 's
directors, officers, employees or agents do not have control, including but not limited to government restriction, exchange or market rulings, suspension of trading,
failure of electronic or mechanical equipment or communication lines, telephone or other interconnect problems, unauthorized access, theft, war (whether declared or
not), severe weather, earthquakes and strikes. The Client further agrees to indemnify GUOSEN and GUOSEN s officers, employees and agents on demand for any
loss, cost, claim, liability or expense arising out of or in connection with any breach by the Client of the Client's obligations hereunder including any reasonable costs
incurred by GUOSEN in collecting any debts due to GUOSEN or in connection with the closure of the Account.

P Disclosure 1o Heoulators: If GUOSEN receives any legitimate request for information on any Transaction relating to any of the Client's Account by any
regulators in Hong Kong including but not limited to the SFC and the Exchange, even if the Client's Account has been terminated prior to such request: (a) the Client
will provide the required information within two (2) Business Days of GUOSEN 's request; (b) the Client will , within two (2) Business Days, inform GUOSEN or Hong
Kong regulators of the identity, address and contact details of any third party(ies), whereas the Client acts as an intermediary of and effect trades for the benefit of
such third party(is);(c)the Client will, upon GUOSEN 's request, immediately provide or authorize GUOSEN to provide the relevant information to any government or
regulatory authority in any other jurisdiction.

141 lona Junsdicion: This Agreement shall be governed by, interpreted and construed in accordance with the laws of Hong Kong. GUOSEN and the
Client hereby irrevocably agree to the sole jurisdiction of the Hong Kong courts over any dispute arising from or in relation to this Agreement.

A0 BEnchshiChinese Version: The Client confirms that the Client has read the English or Chinese version of this Agreement and that the contents of this
Agreement have been fully explained to the Client in a language which the Client understands, and that the Client accepts this Agreement in its entirety. In the event
that there is inconsistency between the English version and the Chinese version of this Agreement, the English version shall prevail.

T s Account Acreement - Margin Account Agreement is only applicable to Client who opens Margin Account with GUOSEN. By opening Margin Account
with GUOSEN, Client represents that he / she agrees with all the terms and conditions set forth in the Margin Account Agreement.
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5 BB
RISK DISCLOSURE STATEMENTS

AHREM R TEREHEDSEPREITMESE P S RIESH A I RALZE AL IEREX " RX B ERTAN R
MR PRIRBE I FEE AR ST ARE, FETERREHMMRARKEEITRIE. ERTLETHRASRERXE, 6% P72 S HmiEE
B/EPIAAELHMIZRE, MEREHEMERARNZS. EARINFRETIIXEER:

This Schedule forms an integral part of the Securities Client Agreement, Margin Account Agreement and Futures Account Agreement entered
into between GUOSEN SECURITIES (HK) and the Client to which this Schedule is annexed. The risk disclosure statements in this Schedule are
not exhaustive and may be amended or supplemented by additional risk disclosures from time to time. The Client should refrain from making any
investment or transaction unless the Client fully understands the risks involved and has obtained independent advice from the Client’s own
advisors as the Client considers appropriate. The client acknowledges and agrees to the following risk:

1. SESEIFERIXEE Risk of Securities Trading

(@) ERWA, IESMETERSHIULS, ARTESIELRD. ESNMETATYR, EZTHELNE. &

FEAR, EZJEHFRP—EEBIRSFE, RMATEERRE. BRMAESRKIITRE.
The Client acknowledges that the prices of securities can and do fluctuate, sometimes dramatically. The
price of a security may move up or down, and may become valueless. The Client appreciates that losses
may be incurred rather than profit made as a result of buying and selling securities. This is a risk that the
Client is prepared to accept.

(b) RUFEHATEEN, HAEREXSAFTHMLGERELIFS, BRVFELNESHER LIS
AR
Certain securities may not be readily realisable. There can be no certainty that market traders will be
prepared to deal in them, and proper information for determining their current value may not be available.

(c) S ERRRFRA R D RIERFIAHSE .

Any representation of past performance is not necessarily a guide to future performance.

(d) YHERFESHRING, ICROTWATRERNTESMMERK .

Where investments in securities involve exposure to foreign currency, changes in rates of exchange may
cause the value of the securities to fluctuate up or down.

(e) EfSIES (&) RRERT PHETZNTY, BEEPIEREEAREEMAENEAZ Y RIE T EERE F
WKW, BERTRBEEFEIHEESEEER.

GUOSEN SECURITIES (HK) is entitled to act upon the Client’s Instructions and the Client cannot assume
that GUOSEN SECURITIES (HK) will warn the Client if the Client’s Instructions is ill -timed or inadvisable for
any reason or if the Instructions are likely to cause loss to the Client.

(f) EATSEMAUNGESNZ ARG, BEMREEHEMESSETUEPHERBITRUEANREBA
RREANBXEICTERE .

The Client will be exposed to the risks of bad delivery of securities purchased. There are also risks involved
in not registering purchased securities in the name of the Client for any reason or in the name of the
Client’s nominee or custodian.

@) BEBERAITE LRMOESONTRRES, REEAESTMTE. ZSESRRIETEEEART

BHPNERNRE, ZEREEEEERANERSER. ZERNEHN—HOTTRATHE(EEEE,
EFIRMREHEZETER).
Investment in securities that are commonly known as derivatives (such as convertibles, equity-linked
bonds) require careful assessment. Such securities can expose the Client to a variety of option related
risks which should be fully understood before an investment is contemplated. A description of some of
these risks is set out in the content below (although please note that this list is not exhaustive).

2. A% R HAN S HIKUES Risk of trading futures and options
IS EARANNSHRETUREA. EETEAT, EAFARZHNSHATESBEIRNE
ANRIESHE. BEEPIGE T&EAER, i “1bim” 5 R SR, TRRLEBERIRA, TigEReEE
ZERTLENT. ERPTHSEEHENHEREATIMIRIES. BONKEAIETHEENIREAZHE, EPH
KECEATHSHTEE. AW, BAOAENEKARNEARAETHRMNERKSGE. Blt, ERAEZSZHEAR
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RIS AGYREN, URREASHMBARRZZRR, FAZRIMIZETNHES. MREALIHL,
ERABTERNRPNEBRNERF, UREPETERUR BN E M A S RE.

The risk of loss in trading futures contracts or options is substantial. In some circumstances, the Client may sustain
losses in excess of his 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 his
account. The Client should therefore study and understand futures contracts and options before he trades and
carefully considers whether such trading is suitable in the light of his own financial position and investment objectives.
If the Client trade options he should inform himself of exercise and expiration procedures and his rights and
obligations upon exercise or expiry.

3. HTFFRIMNCRZ S HIXBE Risk of trading in leveraged foreign exchange contracts
HARINCRZHSHRRETTATHEXR. EPARZHSHRAEBIESNRIEEFT. EEPETERAXSET,
Bl “ikt” 5 CRM ZXHET, TWRLTESRBRTEARAGEHEE. BRI REXERBIERTE
BT, B SR —EIBHMEENTIMIRIEETE. WEFKREEMITHRENREAENEREE, EXEEes
YRRERE T, BPREARKP A HIMEAEERR. Bit, ERPOEFREZE, STEMSNEREEBF,
XHIEREMHES.

The risk of loss in leveraged foreign exchange trading can be substantial. The Client may sustain losses in excess of
his 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, his position may be liquidated. The Client will remain liable for any resulting deficit in his account.

The Client should therefore carefully consider whether such trading is suitable in light of his own financial position
and investment objectives.

4, SRR AR HIRBE Risk of Trading Growth Enterprise Market Stocks

(a) BIARRRB S RIBE IR ARG, LHRZEQAFATELTESRNERRIATNAREFHERLTEL
R b, BIAPARAR AT REEE IR B RITRMERIR .
The 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.

(b) ERANGEHEERFAZER, TEHAXHEIRE. tRTHNREREEREETRR, BEREX
PMHRES T R EMESGRIERE.
The Client should make the decision to invest only after due and careful consideration. The greater risk
profiles and other characteristics of GEM mean that it is a market more suited to professional and other
sophisticated investors.

(c) SRR BB R R AT E T B KA X S MAR A FAIRIEN M L3k 2. eIl EHAR—RETMAER
RIEEMRET BN RLE.
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.

(@) RN P3R5 A B Y A e LS e AR AR R IR R TS RS B A A 24, M RMInELE
.
The Client should seek independent professional advice if he is uncertain of or has not understood any
aspect of this risk disclosure statement or the nature and risks involved in trading of GEM stocks.

5. AL TIZHIRBE Risk of Investing in Emerging Market

B REEME R OES IR ST R R R HT OMIL T, ZERREEO)SHICEREDE, GFEFERZE
M EIES PRSI ZEECERS, REFRRRBNN—FHET RS —REMARBRER; RIVZFIESH

ERSE NS F T SRR TR . S50, BFHRFRATIGP S R—LESHIEANIESTHRERSHRNER,

ZERBREFEQARTHZANES, SEFELIEIESTIHNEEMES THRTEEENHAES; ORZHE—2
it W RMSRERE. ERARKEER, URRENBFEENTE; ROFLEZFREUGRKE, SEBEIMNCES

MER BERIINER R R AZXRICERE.

Investments in emerging market securities need careful and independent assessment by the Client of each
investment and the risks. Such risks include (i) currency exchange matters, including fluctuations in the rate of
exchange between the Client’s reference currency and the various foreign currencies in which the securities are
denominated, and costs associated with conversion of investment principal and income from one currency into
another; and (ji) the possible imposition of withholding taxes on income received from or gains with respect to such
securities. In addition, certain of these capital markets involve factors not typically associated with investing in
established securities markets, including risks relating to (a) differences between markets, including potential price
volatility in and relative illiquidity of some foreign securities markets; (b) the absence of uniform accounting, auditing
and financial reporting standards, practices and disclosure requirements, and less government supervision and
regulation; and (c) certain economic and political risks, including potential exchange control regulations and potential
restrictions on foreign investment and repatriation of capital.
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6. EEERAXSMARAAEIHZPIIE R —XEIEF X SAIEHFMIXE Risk of Trading Nasdag-Amex
Securities at the Stock Exchange of Hong Kong Limited

RBMENART—EEIESZTHAREITR ( [RETR] ) EEIEMIESRAABRIRGHRBTEMEN. BAE
THRAEIRIAIESFZ A, MEFAFHMASERANERRAZREITL . FARAERRIXE TR ISRME
%, HEUEBRAXZSMERARNERR LIRS —HE - ETHIES LA ML EE.

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

7. R TEHNME SRS F 5 = HFHIRK Risk of Providing an Authority to Hold Mail or to Direct Mail
to Third Parties

EEPREENBATERFEFED) (RECBA) KEHERSHERZFE=R, TR RFESWEE KA
FIFTE R BB RABIIFMAE, URARTRELZAEMNESIER.

If the Client provides an authority to hold mail or to direct mail to third parties to GUOSEN SECURITIES (HK) (or its
nominee), it is important for him to promptly collect in person all contract notes and statements of his account and
review them in detail to ensure that any anomalies or mistakes can be detected in a timely fashion.

8. EEFBLIMGEE FEE P AR Risk of Client’s Assets Received or Held Outside Hong Kong

EFIEHES) (HHABA) EEBSMEREFETE FHNEMR>, HMZEXEINEEEERKNEREERAG]

B, ZEXERN0E GEERPEREG) (BEEGIE 571 F) RRBZEGIHITHRNFEERAR. B, %

EEPRAFRARASZFEE NI HANE P AR FHERERE.

Any of the Client’s assets received or held by GUOSEN SECURITIES (HK) (or its nominee) 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 (Chapter 571 of the laws of Hong Kong) and the rules made thereunder.
Consequently, such Client’s assets may not enjoy the same protection as that conferred on Client’s assets received
or held in Hong Kong.

9. MR BE Currency Risks

MERESAMITEETREARERET, WU IHERESZSNEFSHSH (FETEREFSFHEREEEXEH
1T%R5E) . BRRCRKEFERMm,

The profit or loss in transactions 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.

10. 7R SRR Risk on Off-Exchange Transactions

FRLERAFEERRNTHEBRAT BSKEREFIESEBWERARITIHNGSG. SEPETZENESHE

FIEHEB)THRE P HITHZSHNFS. ETEREHER. TEME. EEQFMEIITMRUE AT 448 L%

M TE#T. BEFLAER, ZEXSTHRIRESKRK. HIXSHBETHILRTENR, SMERARENEEHE.

ERFHITIZEXZEH, YAABEAMNRERNE.

In some jurisdictions, and only then in restricted circumstances, firms are and GUOSEN SECURITIES (HK) may be
permitted to effect off-exchange transactions. The firms which the Client deals with or GUOSEN SECURITIES (HK)
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. Off-exchange transactions may be less regulated or subject to a separate
regulatory regime. Before the Client undertakes such transactions, the Client should familiarise himself with
applicable rules and attendant risks.

11. FHELE R =B X Risk on Deposited Cash and Property

MRE P AERMRGIMEITHR SFRHBREEU >, EPRTREEZERNG U -SREGMLRIE, FHA2E

AXBESTHERIE-HERE, BREENZ ORI, FTEEAZRTEEEFIMES LM RN. FFELR

FEER, KENFRHZM=NEAREZE, ERAMABABRTEFHM RSN SRIRE G, UHEIE.

The Client should familiarize himself with the protections given to money or other property 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 his money or property may be governed by specific legislation or local rules. In some
jurisdictions, property which had 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.

12. A& RHEEWEE Commission and Other Charges
ERBZHZH, BERNEEETREIVAHANFFERE. ERZETKSE. XBKBRBEEZEZWNE PRREHEF
i (nF) fEnEPHNSHR.

Before the Client begins to trade, he should obtain a clear explanation of all commission, fees and other charges for
which he will be liable. These charges will affect his net profit (if any) or increase his loss.

13. FEHERZEEERHITRBEHRE Risk on Transactions in Other Jurisdictions
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GEHEAFEERNTE (BRS5AMTFFEXZERNNG) #ITX5, SLPRIIMIRK . RIEXLEMIFEIRG],
BREZEHRIERETREGHAAR, BB T, EHITZE5E, BREATEREXELEHTHZSHAERN.
BRSSP EENY, BAREZTPZSHITAERNREEER, BERHHTHEVMRTTIZHAN,
IXHZE, ERREAEXHSEAREASGHAFEER RETHXAIEEE X TTIRHMF M EUEIERIEE.
Transactions on markets in other jurisdictions, including markets formally linked to a domestic market, may expose
the Client to additional risk. Such markets may be subject to regulation which may offer different or diminished
investor protection. Before he trades the Client should enquire about any rules relevant to his 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 his transactions have been effected. The Client should ask the firm with which
he deals for details about the types of redress available in both his home jurisdiction and other relevant jurisdictions
before he starts to trade.

EEFHEZINRIES Instructions Outside Hong Kong

MREFANEEUIHREEFEESE&EE)ELHER, ERPEERIERFRIZEFETHESEZHERNAXAZEEER
HIEREENER, BRPHE—FSRBNEPFRENLSEEXAEEEREMEEMEDMEMELAL. EFRESE
FEZIMHK R HIETATREEZQEXNIBNBERRER, FEPRAEZFTZEERNTRHER.

If the Client gives any Instruction to GUOSEN SECURITIES (HK) outside Hong Kong, the Client agrees to ensure and
represent that such Instruction will have been given in compliance with any applicable law of the relevant jurisdiction
from which the Client's Instruction is given, and the Client further agrees that the Client shall, when in doubt, consult
legal advisers and other professionals of the relevant jurisdiction. The Client accepts that there may be taxes or
charges payable to relevant authorities in respect to any Instruction given outside Hong Kong, and the Client agrees
to pay such taxes or charges as applicable.

{RIE & L FERIXFE Risk of Margin Trading

(@) FEERRIESMAR S IERERN SRR TERK. BERARZHSHAESBIEEFRTEFEHED)
TERIRIF MR & RAEMEA T~
The risk of loss in financing a transaction by deposit of collateral is significant. The Client may sustain
losses in excess of his cash and any other assets deposited as collateral with GUOSEN SECURITIES (HK).

(b) TiFER AT s ER AR, G0 [k ] = (RG] SR ERIT. BRATRSEEREAHEERTFAN
FOMIRIESRAHBAFIR . BRNEFAREEEENHEDNZMAEHRIIESRGHFL, TRHKER
ARSEREEPHRETHER.
Market conditions may make it impossible to execute contingent orders such as “stop-loss” or “stop-limit”
orders. The Client may be called upon a 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 maybe liquidated without his consent.

(©) EPBEREPIESK AR EEMERMSRNEMEXMFRASTORERE. B, BAMRESR
SHVERRRZRER, FAEEXTHALHRBTESER.
The Client will remain liable for any resulting deficit in his Securities Account and interest charged on his
Securities Account and that he shall carefully consider whether such financing arrangement is suitable in
light of his own financial position and investment objectives.

FEIE S R B IR AS A XS Risk of providing an authority to re-pledge securities collateral

(a) BERWIMSEFHIESEHSERTEZAHENEE—EXNKR, INEGIESEBNARITATESEE
FIRRHIES.

There are risks of providing an authority to lend or deposit Client’s securities with third parties and that any
default by GUOSEN SECURITIES (HK) could result in the loss of Client’s securities.

(b) EE(SIEH(EE)IREEN, FITHRBEMESERMIVERT FIESSIESRAR. BE P RIEFRE

mBRBUBREWSER. HEEANIEFREREFE, MEABTERFNEERERGSHRER, F&
—EXK .
There is risk if the Client provides GUOSEN SECURITIES (HK) with an authority that allows it to apply the
Client’s securities or securities collateral pursuant to a securities borrowing and lending agreement,
re-pledge the Client’s securities collateral for financial accommodation or deposit the Client’s securities
collateral as collateral for the discharge and satisfaction of the Client’s settlement obligations and liabilities.

(©) BEPRIES SIESFRE R 2 HEGES &R AT WA, N ERARHHURTEFAERLAFHE

BIERBERTAHITER. i, BRIEFFPREUVREE, TRORNBLIUEREETYE, MZAYBLE
g 12 MA. HEPREUHEE, NWEFREERER.
If the Client’s securities or securities collateral are received or held by GUOSEN SECURITIES (HK) in Hong
Kong, the above arrangement is allowed only if the Client gives consent 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 not more than 12 months. If the Client is a professional investor, these restrictions do not apply.

(@) B, BEFEIEHEBDEAXENNHRE#IRD 14 HAERZHEXBIEHNAESLHNRT, ™

ERNFEREEXRBNNAREFITUL T EZENE SRR TR, NERREESs (ELEH
FEEET) HUANEEH.
Additionally, the Client’s authority may be deemed to be renewed (i.e. without the Client’s written consent)
if GUOSEN SECURITIES (HK) 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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(e) MEHLEMEGNES AL ALBERERNE. AW, EFLEHEFETESESRNE, UEGMNEES

R|FAIEEHFEFITRE IS SIEFRPREH FE=ZFSEAMPRERTE=S . EFIESHED)
[z[E% F AR A AR B T E Rt E A,
The Client is not required by any law to sign these authorities. But an authority is required by GUOSEN
SECURITIES (HK), 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. GUOSEN SECURITIES (HK)
should explain to the Client the purposes for which one of these authorities is to be used.

(f) WEEAEBEENS, FEAOESRISEARCEEHTFRERTESH, REL=HENEAMESS

IEFRARAFEENGEHIME. RRABEFES(ESAMREE AN mEHSFRET = PRI
FRIEFTHRMNBEAHE, EEAEFEEHEENARTATRSSHEFRAHIESSIESRAR.
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 GUOSEN SECURITIES (HK) 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.

)] BREEGFESFEBNAZHEXSAHTRATTRIEFEENAERS. BNEAHITERIEERR, &

AHFBHIESWEHS R, NEAREEE RN, FEERAILLERNEKRS.
A cash account not involving securities borrowing and lending is available from most dealers including
GUOSEN SECURITIES (HK). If the Client does not require margin facilities or does not wish his securities to
be lent or pledged, the Client should not provide the above authorities and should ask to open this type of
cash account.

17. Z5i&HERIXE Risk on Trading Facilities

BFRZEERAERARNRGERHFITZERESEERE. iT. BY. BIEREHXS. BT, SATRERRSE—H,
ENHETRENPERAR, MEFEBRIULRGHRE, TERIZHTREHREE. Wi FEQAR /X858
SHEMEEERS. BFXEREREFFTRE, BEREOSEHTRSHNESERFE.

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 and the Client should
ask the firm with which he deals for details in this respect.

18. ZEWERXEE Risk of System Failure

BERFRBBEHITHLS, FRZZEFIERERAFHERORGE, SEFXRGEFMRGT SR ERERIR
M, REEIETTRES|BUES 3% B R ERIBERIETHUT, BEFTLRIERNIT.

Transactions via the Electronic Trading Service, will be exposed to risks associated with the Electronic Trading
Service system including the failure of hardware and software, and that the result of system failure may cause the
Securities Transactions not being executed according to original Instruction or the Securities Transactions not being
executed at all.

19. ZRGIEIRAYRBE Risk of System Delays

ETHTHHHERHHSREREMER, BFXSBSTHEATE, METRFRXSRSAEITHRSTREZHTF

EEBNMPEE FETRHEA TR A EHRER. EHTEPERAEHIER. SHNTEFERHEIESMERET

ERHEFPRETHP SRS, EEPHENSHEE, SUREHXEEENLTEHTRBREROBER, URFRAT

HENHZERHMER. W TFEPEZETHSERMAERBNEMRE, BEISESMARE. HEEFFHAE

FHARIBIZEFRTEIRARE, BB RFRZSBRFZEAEFESFES R HETET.

Due to unpredictable suspension or traffic congestion in communication and other reasons, Electronic Trading
Service may not be reliable and that Transactions conducted via Electronic Trading Service are subject to delays in
transmission and receipt of the Client’s Instructions or other Information, delays in execution or execution of the
Client’s Instructions at prices different from those prevailing at the time the Client’s Instructions were given,
transmission interruption or blackout, that there are risks of misunderstanding or errors in communication, and that
it is also not possible to cancel an Instruction after it has been given. GUOSEN SECURITIES (HK) shall not be
responsible for any loss which may be incurred by the Client as a result of such interruptions or delays. The Client
shall not place any Instruction with GUOSEN SECURITIES (HK) over the Electronic Trading Service if the Client is not
prepared to accept the risk of such interruptions or delays.

20. Z 5 TREZEEMAMER R Risk of Order routing and handling

EERMBTRIRFNMER, AUESELAENEFLAHERAZEFES(EHEIEFHEME RS BEREn.
BT, WEE. REMEBRLAE. EERNEEZBETARRIIZTERSH. BRI AZHTRSWRZFNHE
ZHRBHEFBIMZEREEEE A TE2RE. ERATHRAREZEFSIFHESRAEXHIEHANRFTERE
BRGEZEANSRIETEFETR. K. KE. T3 FTHRIAFSENENRE. EFEIESEE)XLEE R
BERZBRBARAE.

Communication over the Internet may be subject to transmission blackout, interruption, interception, or incorrect
data transmission due to public nature of the Internet or other reasons that are beyond control of GUOSEN
SECURITIES (HK). Messages sent over the Internet cannot be guaranteed to be completely secure. Communications
and personal data may be accessed by unauthorised third party. There are risks of misunderstanding or errors in any
communication and the Client confirms that such risks shall be absolutely borne by the Client. The Client shall be
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aware of and bear the risk of any delay, loss, diversion, alteration, corruption or virus infection of any messages and
instructions either sent to or received from GUOSEN SECURITIES (HK)’s system. GUOSEN SECURITIES (HK) shall
not be responsible for any loss which may be incurred by the Client as a result thereof.

21, FEFETNHIRIE Risk of Inaccurate Information

BEEFESESNEFXSRSEOE A RENFITHEFSES ESHNEZFRIRGENS. RREFESESD)
HERZEFNTUES, EEFIEHFEDMANREEYARIELEEMANSERH. TEIEMH.

Information made available to the Client through the Electronic Trading Service may be obtained by GUOSEN
SECURITIES (HK) from third party Information Providers. While GUOSEN SECURITIES (HK) believes that such
Information to be reliable, neither GUOSEN SECURITIES (HK) nor the Information Providers guarantees the accuracy,
completeness or timeliness of any such Information.

22, IHATERGERIREE Risk of trading Derivative Warrants ("DW")

) RITHEANK: (HEITENERITERS MAEBITENARITLTESHERE, REAFEARAATHRR
BN, MEITEHHANEMRHTREREN. A, RREAHANESTENERITENMARER.
Issuer default risk: In the event that a DW issuer becomes insolvent and defaults on their listed securities,
investors will be considered as unsecured creditors and will have no preferential claim to any assets held
by the issuer. Investors should therefore pay close attention to the financial strength and credit worthiness
of DW issuers.

(b) FEHRAR M. AEHEIRITAESUEH R RHER. WERITHEST, RAETURKELHHEE. EHE

FReERIEERE, RERNERITESUER BT,

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

(c) ARG : LTERGERIIAT™ &, HMEFREXEXHT=RAITLL R MRERE. BRENBE, TEN

IEMMMERTURES, BRYRENTEESREK.

Gearing risk: DWs are leveraged and can change in value rapidly according to the gearing ratio relative to
the underlying assets. Investors should be aware that the value of a DW may fall to zero resulting in a total
loss of the initial investment.

(d) BRHANER: (TEMUEEERHA, HHENITEME—XARE. BRENERITESUER 2] HAR &

TRATIEITERUE B RN B S H X 55K .

Expiry considerations: DWs have an expiry date after which the issue may become worthless. Investors

should be aware of the expiry time horizon and choose a DW with an appropriate lifespan for their trading

strategy.

(e) FRMEED. (TENUENMEESERINEER (WMaMK) mETHER N, BELSEERRZNATL
= IRAT MRS IR
Extraordinary price movements: The price of a DW may not match its theoretical price due to outside
influences such as market supply and demand factors. As a result, actual traded prices can be higher or
lower than the theoretical price.

(f) SMCRBE: BHEESEATEBUERAXRF=HIELEH AT EERM, BREMERIIMNORE ., KM RRERE
AR A M EE R AT, EREmITERUER M. Foreign exchange risk: Investors trading
DWs with underlying assets not denominated in Hong Kong dollars are also exposed to exchange rate risk.
Currency rate fluctuations can adversely affect the underlying asset value and thereby also affect the DW
price.

@) FRERK: BXFAEREITENERITAEAE—ANAESEE—2RBRREE. RBRRHEEN
REEAFRRBAOAZFEIE. FERBEREFRFZHELBITIRE, FXTRIREE L
TEE, HEZFHWRBERME 1k, Liquidity risk: The SEHK requires all DW issuers to appoint a
liquidity provider for each individual issue. The role of liquidity providers is to provide two-way quotes to
facilitate trading of their products. In the event that a liquidity provider defaults or ceases to fulfill its role,
investors may not be able to buy or sell the product until a new liquidator provider has been assigned.

(h) RERERR: BERMERRE, (TEGIRBERNE, MESRUE, FERITESGERRHEN N KER
#RIE,
Time decay risk: All things being equal, the value of a DW will decay over time as it approaches its expiry
date. DWs should therefore not be viewed as long-term investments.

(i) IR HTAEBUE R MR TR K R = RT3 | BURIEMA ZEE, R REFREEERFF~HIKIE.
Volatility risk: Prices of DWs can increase or decrease in line with the implied volatility of underlying asset
price. Investors should be aware of the underlying asset volatility.

23. SESEHREIERIREE Risk of trading Callable Bull/Bear Contracts (“CBBC”)

a) RITEEANE: MEFREIELITHM = MARRBITEMAMZIT ETMESHSRE, BEEIWAHTRMER
VA, MRITHEMEFHRREREN. B, BAFHERFRIEFRRITENUARER.
Issuer default risk: In the event that a CBBC issuer becomes insolvent and defaults on their listed securities,
investors will be considered as unsecured creditors and will have no preferential claim to any assets held
by the issuer. Investors should therefore pay close attention to the financial strength and credit worthiness
of CBBC issuers.

o

—

Page 6 of 15



VERSION DATE - 202002
e

(b) FEHEHRE NG IEHURARRIEIR B A AR, BERITER”, BREETURAELERE. EHES
FEIERTAENRR, BFEMMF .

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

(c) AT : HREERATAT =M, HMEMRAEXEXEFRAIF L EMRERE. REENEE, FREIEN
MEFTUBKEE, BN HVRENTEREREK.

Gearing risk: CBBCs are leveraged and can change in value rapidly according to the gearing ratio relative
to the underlying assets. Investors should be aware that the value of a CBBC may fall to zero resulting in a
total loss of the initial investment.

(d) BHANEE: FAESEINE, AMEHEREN—XAME, BAEFREEFTIHZIMNE, RBERHA
A REE SR AR S H X 5 R
Expiry considerations: CBBCs have an expiry date after which the issue may become worthless. Investors
should be aware of the expiry time horizon and choose a CBBC with an appropriate lifespan for their
trading strategy.

(e) FRMEED. FRIENMEHSEAIMKRER (NHHHK) mENTFHERN, REEFEEZNTUS
IRAT UMK R4
Extraordinary price movements: The price of a CBBC may not match its theoretical price due to outside
influences such as market supply and demand factors. As a result, actual traded prices can be higher or
lower than the theoretical price.

(f) SMCREGE: FRFEALEZSRIEMERXRZFHIENET AN, HMEmIINCRE. 5£hHRREmiEz
AR EFHNEER G ERNE, ERRIARERNTE.

Foreign exchange risk: Investors trading CBBCs with underlying assets not denominated in Hong Kong
dollars are also exposed to exchange rate risk. Currency rate fluctuations can adversely affect the
underlying asset value and thereby also affect the CBBC price.

@ FRERR: EXFAAERERIRITHENG—ANAERSE—SRBRIRGE. REBRGAENN
REAFRIIREAIARFEIR. FAREERMERATNELBITIRE, AXRFBIIMRTERTEE
HITESE, AESREFNTESIRME R IE. Liquidity risk: The SEHK requires all CBBC issuers to appoint a
liquidity provider for each individual issue. The role of liquidity providers is to provide two-way quotes to
facilitate trading of their products. In the event that a liquidity provider defaults or ceases to fulfil its role,
investors may not be able to buy or sell the CBBC until a new liquidator provider has been assigned.

(h) SREIEMEE: BEELTFREIEMESFRIERTUAE [BUH] SERsIREIREE. B4 RRIEREXE™

EE R LW AR S E/KE, HRIERMEIELSE. EAt, REERGERECIEEE R4 REIER
FRRITER ET AR EHRERRNME. RAETERRFNMETURE.
Mandatory call risk: Investors trading CBBCs should be aware of their intraday "knockout" or mandatory
call feature. A CBBC will cease trading when the underlying asset value equals the mandatory call
price/level as stated in the listing documents. Investors will only be entitled to the residual value of the
terminated CBBC as calculated by the product issuer in accordance with the listing documents. Investors
should also note that the residual value can be zero.

(i) BANA: FEENRITNCOEMARE. BARASMREEEEYEMEHRND . FRINERR
K, BRANEES. BHEIERWE, REZNREAFEFIIETGHNMARE. AR ITEERX
Eat 9 nd: ol ki e d O
Funding costs: The issue price of a CBBC includes funding costs. Funding costs are gradually reduced
over time as the CBBC moves towards expiry. The longer the duration of the CBBC, the higher the total
funding costs will be. In the event that a CBBC is called, investors will lose the funding costs for the entire
lifespan of the CBBC. The formula for calculating the funding costs are stated in the listing documents.

24,

el

ZXSMEZHEEMRE Risk of trading Exchange Traded Funds ("ETF")

(@) TARKR: XBMIRELTERBELLEN. THTLRESES (RS, GERER) WEA, %

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

(b) BRIRE: ZREXSAIZESHRINSHEXEBH/ASNRART, FEFTLCRERSAEIZEENRS

BREH. UEHEXBH/RAFEHERESMIRESLENSHRBESER. (FERNEHRBEETS
SHEERRERRUARGEEEFIRE, FAFBRATI. )
Tracking errors: Tracking errors refer to the disparity in performance between an ETF and its underlying
index/assets. Tracking errors can arise due to factors such as the impact of transaction fees and expenses
incurred to the ETF, changes in composition of the underlying index/assets, and the ETF manager's
replication strategy. (The common replication strategies include full replication/representative sampling
and synthetic replication which are discussed in more detail below.)
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(c) PR N 25 ZBAEZESHMETTRESE TRRFEE=SE. ZMEERRRAKRIE R3]
¥, HEETHAERIREUTEHELELSR. TTBERE L B FGRI TR/ TR R B LR
EE& TS HMENMERERAIE . Trading at discount or premium: An ETF may be traded at a discount
or premium to its net asset value. This price discrepancy is caused by supply and demand factors, and
may be particularly likely to emerge during periods of high market volatility and uncertainty. This
phenomenon may also be observed for ETFs tracking specific markets or sectors that are subject to direct
investment restrictions.

(d) SNCREE: BERBAEMERZSAERESEXRAFFHEUETHAM, HRERmXINCRE. 5£hHak
ERRHFTEXR~HMEEL AW, EFENRLSMIREEHNE.

Foreign exchange risk: Investors trading ETFs with underlying assets not denominated in Hong Kong

dollars are also exposed to exchange rate risk. Currency rate fluctuations can adversely affect the

underlying asset value and thereby also affect the ETF price.

(e) RBERKE: EHERRHARRUABE. AEIXXSMIREENRZEMSEE. REXSMEIRESE
EFENHUEMIESER, EXHAERIIFERNZS. BRIESERARSELBITHRE, #EE
HARREBI T ML,

Liquidity risk: Securities market makers are exchange participants that provide liquidity to facilitate trading

in ETFs. Although most ETFs are supported by one or more securities market makers, there is no

assurance that active trading will be maintained. In the event that the securities market makers default or
cease to fulfil their role, investors may not be able to buy or sell the product.

(f) L ST ST & TR S 4 S R AR TR
Counterparty risk involved in ETFs with different replication strategies:

(i) TLEFREERFHERKR:. KATLEHNRBNLSAIZES, BERKREEENHERLL

ERFTHERMBGRE". RPERREERRBNZEMIZES, WARETHPHS (M
TREHR) WEXBMBR/AT. EERARXETMAZE=EMATEREF TANZBMER
BE&, HZSX FREBEESRAKEE.
Full replication and representative sampling strategies: An ETF using a full replication strategy
generally aims to invest in all constituent stocks/assets in the same weightings as its benchmark.
ETFs adopting a representative sampling strategy will invest in some, but not all of the relevant
constituent stocks/assets. For ETFs that invest directly in the underlying assets rather than
through synthetic instruments issued by third parties, counterparty risk tends to be less of
concern.

(ii) EHEHEK: RASGHESHEARNLESFENES TEELRERLMTETRLBRERN
RU. UK, XNEHEHKBNZSAIZEETTHN HAR.

Synthetic replication strategies: ETFs utilizing a synthetic replication strategy use swaps or other
derivative instruments to gain exposure to a benchmark. Currently, synthetic replication ETFs
can be further categorized into two forms:
Q) S A LM Z SR ERES
Swap-based ETFs
e EEREHURFAIZECLEFANUSHESHEARIAMAAMLHEXHE
.
Total return swaps allow ETF managers to replicate the benchmark performance
of ETFs without purchasing the underlying assets.
o EHSHMENZSMERESERZRAENZIENZSNTFRK. HiEH
REBARERFREBITHAARE, BEERERTHRK.
Swap-based ETFs are exposed to counterparty risk of the swap dealers and may
suffer losses if such dealers default or fail to honor their contractual
commitments.
() PTE TR XS AEEES
Derivative embedded ETFs
o XNEMESESKLEHFWMAEMITETIR, AHREHEXEENEFHE. X
MTEIRTH- MRS RITHRIT.
ETF managers may also use other derivative instruments to synthetically replicate
the economic benefit of the relevant benchmark. The derivative instruments may
be issued by one or multiple issuers.
e  LMTETAMBNZSAERESERZRARITANISNFNE. BRITHKX
RETEBETHAYRE, EEFERIMEK.
Derivative embedded ETFs are subject to counterparty risk of the derivative
instruments' issuers and may suffer losses if such issuers default or fail to honor
their contractual commitments.
ROMIRESAMEIGIREG, BRRERFRREERITRE. #—HNRKERERFRLN
WF—B17E, RERETEFTZRTFUMREZTm, CXSMIREESHMATE.
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.

25. LSRR EHEE S ENRERIXEE Risk of trading equity linked instruments (“ELI”)

4
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REEHEREPRITETANSMES R, EERRETHEXAFHMERATE. RAZUNREEATENCS
EliEESEHIERAVEIN. BEETETEUTILE.

ELls are structured products involving derivatives and its return component is based on the performance of the
underlying asset. Investor purchasing an ELI is indirectly writing an option on the underlying shares. Investors should
pay attention to the points below.

(@) RERFTIHAR: RAZERAZERRRETHMERDORE . RERAATHZHMRIFRE. &
HAEHEAVEARERRIAN TS W B RFE SR b R AR F & DRI
Exposure to equity market: Investors are exposed to price movements in the underlying security and the
stock market, the impact of dividends and corporate actions and counterparty risks. Investors must also
be prepared to accept the risk of receiving the underlying shares or a payment less than their original
investment.

(b) TEATIRE: WIERNEEHSREEFFNEENE, REABTRSRANSIEZLBEE.
Possibilities of losing investment: Investors may lose part or all of their investment if the price of the
underlying security moves against their investment view.

(© MigEE. KAFNTE, EREREMHRNREENSS2IERSNERER MR EESEIREIH
HEMER. BEEBTNEE, RITATRSETFERNARITHMNREZHEREHFE,
Price adjustment: Investors should note that any dividend payment on the underlying security may affect
its price and the payback of the ELI at expiry due to ex-dividend pricing. Investors should also note that
issuers may make adjustments to the ELI due to corporate actions on the underlying security.

(d) FlE: REENEENZEASRENERR ERESRHEONENE, BRAMEARTREEASTRET
B/HEL.
Interest rates: While most ELlIs offer a yield that is potentially higher than the interest on fixed deposits and
traditional bonds, the return on investment is limited to the potential yield of the ELI.

(e) HESHE. BEENEHSLENLEREEAERRREE AR B F 2 (YR BRI & AL
HNERA. RXMEAHAEERETFHATEX LR EMERITEERN.
Potential yield: Investors should consult their brokers on fees and charges related to the purchase and sale
of ELI and payment / delivery at expiry. The potential yields disseminated by the SEHK have not taken fees
and charges into consideration.

26. AR = RBIXEE Risk of trading Renminbi products

(a) ARMHETXKE: BTARMHIEFTTLEMLE, BEEBRITHITARTAEZIETRE. HIEUA

ROHEREXBREUARTIHEMART =R, BRRXFEZE-RARTREMETREME, BE
HER=UHEHEZERREMALER (BREEFEIENHEA) HARERAZARMLCRRIREZEN.
PEBAAEARMSEMETZENLE. FPEBRERANEART R RFEFESHEDARTHE
ERBOBREM™E, WEBNARTIIHE T EZ R BH—THIRE.
Renminbi currency risk: Renminbi is not freely convertible at present and conversion of Renminbi through
banks in Hong Kong is subject to certain restrictions. For Renminbi products which are not denominated in
Renminbi or with underlying investments which are not Renminbi denominated, such products will be
subject to multiple currency costs involved in making investments and liquidating investments, as well as
the Renminbi exchange rate fluctuations and bid/offer spreads when assets are sold to meet redemption
requests and other capital requirements (e.g. settling operating expenses). The PRC government regulates
the conversion of Renminbi and other currencies. If the restrictions on Renminbi convertibility and the
limitations on the flow of the Renminbi funds between PRC and Hong Kong become more stringent, the
depth of the Renminbi market in Hong Kong may become further limited.

(b) CERRE: ARMABTREMIMMHNMES L TR, FAZHEMEREEREFERNENURSTHE

AR, FARTFRNSE, WRARTRZETHNEHRRERN, REFUETHENRINMNMERT
BESTEE.
Exchange rate risk: The value of Renminbi against the Hong Kong dollar and other foreign currencies
fluctuates and is affected by changes in the PRC and international political and economical conditions and
by many other factors. For Renminbi products, the value of investor's investment in Hong Kong dollar
terms may decline if the value of Renminbi depreciates against Hong Kong dollar.

(c) MERE: PEBMLFEESHENMENES, E—SREE R R RIEMARNRD. XNFRET

RAEEATARTESIEAMARTFRME, ZFEIASZRRKEIHFM, WMHREHZMATETZE
AR 7= i) B3R R RIS AR 220,
Interest rate risk: The PRC government has gradually liberalized the regulation of interest rates in recent
years. Further liberalization may increase interest rate volatility. For Renminbi products which are, or may
invest in, Renminbi debt instruments, such instruments are susceptible to interest rate fluctuations, which
may adversely affect the return and performance of the Renminbi products.

(d) REARTEERRE:. HEEFHKAREEBHARTASLUAMART MR, EFSAEEREE. &
MEANT, BEEHFEETUDNEAUEMETRIEART. B2, ETARTEE TEETEZRH
EFEHESTERITUBNEAREGEBHARTEE. BEFRARBHARTEE, BEIEHEH)
ARNEFZZSTE, RIMREFEATRIEHEEMRZRASIE P IRFIEHAF M,

Limitation on provision of Renminbi funding: In case the Client does not have sufficient Renminbi funding in
the account to subscribe Renminbi products, subject to compliance with all applicable laws, rules and
regulations, GUOSEN SECURITIES (HK) may assist the Client to convert other currencies to Renminbi.
However, GUOSEN SECURITIES (HK) does not guarantee that it can assist the Client to obtain sufficient
Renminbi funding due to the limitation on the flow of Renminbi funds in Hong Kong. GUOSEN SECURITIES
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(HK) may unwind the Client's trade due to insufficient Renminbi funding and the Client's investment may
be adversely affected if he suffers losses due to settlement failure.

(e) MARTITHEMEXEFHEGR: WFREERENPENBEHART=H, EIRTUEEEFRERL

SMANRTITHERMBXRERRERN. HEFRWEEXN A RT ™~ @EERRRIVES AT,
Limited availability of underlying investments denominated in Renminbi: For Renminbi products that do not
have access to invest directly in Mainland China, their available choice of underlying investments
denominated in Renminbi outside Mainland China may be limited. Such limitation may adversely affect the
return and performance of the Renminbi products.

(f) FEEREMTIER: FARFIRAS RO DR AT RER T4 AEMFRIE. AEMFHAR

Ptz mE EREARER, SAREXGARKEZ L 815, WEMRRIFSRE S IREIER
fig.
Projected returns which are not guaranteed: For some Renminbi investment products, their return may not
guaranteed or may only be partly guaranteed. Investors should read carefully the statement of illustrative
return attached to such products and in particular, the assumption on which the illustration are based,
including, for example, any future bonus or dividend declaration.

(9) M HFMAKERE T -EPRKERANART MR, FRAZEIHENRTEESHE (IER)

EEER, ERHTETREAEMERNHTNELT, BREFREZEALEHRA. BEEEIHAM
RTEEHEBEER RN ATEERZIRNEEAEZ FARKEUREHR LML (WER) .
Long Term commitment to investment products: For Renminbi products which involve a long period of
investment, if investor redeems his investment before the maturity date or during the lock-up period (if
applicable), investor may incur significant loss of principal where the proceeds may be substantially lower
than the invested amount. Investor may also suffer from early surrender / withdrawal fees and charges as
well as the loss of returns (where applicable) as a result of redemption before the maturity date or during
lock-up period.

(h) ZERNFHRESERE: N TRALFEMRAFERHARTESTEANART R, REEMEXNZE" R

HXZSHFHERRE. EARMERATREFITEIR, XS FREIFATAERITETALZITARNELY
TAmEE, AMEMARTERHRARTHEAERIEARE.
Credit risk of counterparties: For Renminbi products investing in Renminbi debt instruments which are not
supported by any collateral, such products are fully exposed to the credit risk of the relevant
counterparties. Where a Renminbi product may invest in derivative instruments, counterparty risk may also
arise as the default by the derivative issuers which may adversely affect the performance of the Renminbi
product and result in substantial loss.

(i) FEMERE: ARTESEEXEATHNTASSEARK, tERERERALEERN_FHiERYE
NEERKHEZTEN.

Liquidity risk: Renminbi products may suffer significant losses in liquidating the underlying investment,
especially if such investments do not have an active secondary market and their prices have large bid /
offer spread.

1) TEEIRATRER BN A R : BRI XEBGRAEARTIHENBEXEZNART =R AT AEREEL BUEIA
Rif. EMEATREFAEXETZISNCERRREAMEITARERNREEBARTRARTLE.
Possibility of not receiving Renminbi upon redemption: For Renminbi products with a significant portion of
non-Renminbi denominated underlying investments, there is a possibility of not receiving the full amount in
Renminbi upon redemption. This may be the case if the issuer is not able to obtain sufficient amount of
Renminbi in a timely manner due to the exchange controls and restrictions applicable to the currency.

SE{EHEHIXEE Risk of trading bonds

a) RATEEARG: RITEF RN FTEH AR SR RSN .
Issuer default risk: There is a risk that the issuer may fail to pay investors the interest or principal as
scheduled.
(b) FIERRE: FEEAN, EERFHMBRESTE. IRERENEEIHAZMHERRSE, REEM
BHEMATRESRTEINGSFHNE.
Interest rate risk: When the interest rate rises, the price of a fixed rate bond will normally drop. If investors
want to sell their bond before it matures, they may get less than their purchase price.
(c) CERXR: BEEIZLOMTEMNREERZCRRIHINE. HOTMEER, REZEENEREEN
RS AT TR RTE SR .
Foreign exchange risk: Investors trading bond denominated in a foreign currency face an exchange rate
risk. Any fall in the foreign currency will reduce the amount investors receive when they convert a payment
of interest or principal back into the local currency.
(d) MBENK: BREAETVEREANEARIITERRISREL MR TNEEMERSIPITHERS. B2
MRGHE_FHiFRBRE BABTELEHERS.
Liquidity risk: Investors may need to sell the bonds before maturity when they have an urgent cash-flow
need or use the capital for other investments. However, investors may not achieve this if the liquidity of the
secondary bond market is low.
(e) BRAERNK: BURAEFEGHRWEEGS:, HRETHEN, RITARSEIHANREREEGS. MR
REZEER, BEAEEERREBERARS, T LHMRSHNERE—RBSRERMRTRE.
Reinvestment risk: If investors hold a callable bond, when the interest rate goes down, the issuer may
redeem the bond before maturity. If this happens investors have to re-invest the proceeds, the yields on
other bonds in the market will generally be less favorable.

27.

& M
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(f) RERR: MBRAXFETNRTRRATHRES, BASFLRERATEXERFHRNRERNG. HE
REIMIE TR, RENNMETRESEZMTA.
Equity risk: If the bond is "convertible" or "exchangeable", investors also face equity risk associated with
stocks. A fall in the stock price will usually make the bond price fall.

17532 5 = mBIRBEE Risks for Over-the-Counter Product

(@) EfSESES) THERUEEASNEE PRTHI LS. BISEHES) TMUHEHTRAREEN. RIRK
MR E = FRIZIAINT R —IFREEBTIR.

GUOSEN SECURITIES (HK) may effect over-the-counter transaction as a principal with the Client.
GUOSEN SECURITIES (HK) does not guarantee any capital return of investment, minimum gain and the
accuracy of the terms of the over-the-counter product as provided by third parties.

(b) BTN R BB REEUSRAT E FERT R, THME. EEQFMEIITMHRRASE. FHIZHH
SFIRVHEF XSG MERAEHEEHE., EREHTIZEZHH, NEETHRERAHANRERHR
W o
It may be difficult or impossible to liquidate an existing over-the-counter position, to assess the value, to
determine a fair price or to assess the exposure to risk. Over-the-counter transactions may be less
regulated or subject to a separate regulatory regime. Before undertaking such transactions, the Client
should familiarise himself with applicable rules and attending relevant risks.

(c) THIPAI = RIFRFRTER. BERITAHS, BEAATURALERE. EHE-RRELHA, BF

MAFER . HERITABRMAEBITHEMNAMZTIESHERE, TRRERATHERERARTRIT
AFENEAREFYEMEREN. B, ERPEFIBERTXTREITAR / SRIEARNM I RAT{E5HE
E.
Uncollaterised over-the-counter products are not asset backed. In the event of bankruptcy of the issuer,
the Client can lose his entire investment. The Client shall read the relevant documents to determine if a
product is uncollaterised. In the event that an issuer becomes insolvent and defaults on their securities, the
Client will be considered as unsecured creditors and will have no preferential claims to any assets held by
the issuer. The Client shall therefore pay close attention to the financial strength and credit worthiness of
the issuers and/or the guarantors of the products.

@ BB RME LT A TEATEMEHTEANL FiTE, ERABBERBTIHMERINE S RIOE

ERAMERZITAZETES S, SIFIERTRMETAR / RREAREEXEY, WHIEH™
mATFE R BE IR .
Over-the-counter product and its issuer may not be assessed by any credit rating agencies, the Client shall
pay attention and make own assessment on the real investment value of the over-the-counter product and
the ability of the issuer to settle debts. Upon the occurrence of major event by the issuer and/or the
guarantor of the over-the-counter product, the rating of the over-the-counter product may be downgraded.

(e) iR B = RN RITASFELIFIINZ B M X BARIES X EFEHNMAEHBE 2SR, TiF

BRE4IEGHNFEAMBEZWMN, BSBUHILS BN TEZ RS ZWEIR.
When the country of issuer or exchange or clearing house where the underlying securities of the
over-the-counter transaction is conducted experiences any event of emergency, market contingency or is
subject to holiday, causing changes to the settlement rules, these will result in suspension or delay in
settlement for the over-the-counter product.

K FHIE BB E SERIESMNXBE 3 28 Additional Risk Disclosure for Futures and Options Trading

BEPBIAFERARNREIZHERINNFAERREREMEZEE. tREMS, TREMHTEALRZSE, ME
THRETINSANEREXRNEAXER)NE G MABRRGERE. HEENIENREQIRRFFHHAE
8, BEPEHSASHRELEY. HREN. UWSKAREMEXEE, MEEACRTEGS5IZELE.
The Client acknowledges that 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 is not suitable for many members of the public.
The Client should carefully consider whether trading is appropriate for the Client's in light of the Client's experience,
objectives, financial resources and other relevant circumstances.
(a) HA%% Futures
(i) “#T4F" ML Effect of "Leverage" or "Gearing"
HEZSZHREIEES. ATHENASRESHESMRALESARSHNERN AR, BmsEE
R H PR E HAER. THRBNESESNEFRANSEEERNRSEM KL HIER
M. BT, XMEPKGR, XHIMHERTREAMESYE, AkEPARSRALBACRIEERA
HRARGPEEMBFTXHFSEANTIIEHN. BERTATHE A FHEESIRIISKTRS,
PSEERRIESE, AEEREBRNENSINEEUERASCH. BT ARG ERER BN
FOMIRE, BEPARSTHEESHBERLTEE, MATEREEHRESHEH—HERE.,
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
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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 my/our 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.

(i) BRI 32 S 4532 B %M Risk-reducing orders or strategies
BMfER P RAFLESAEBRINSIRROHMZSIER(IN "1k & "R 357R), tARERT
X, AATRAULEESZZIRRTENIT. EFERATEFCASHRE, 10 "B "SEX"
ZHE, FIRENREETRSHERELRN "K' 28 "&" eRENS.
The placing of certain orders (e.g. "stop-loss" orders, or "stop-limit" orders) which are intended
to limit losses to certain amounts may not be effective because market conditions may make it
impossible to execute such orders. Strategies using combinations of positions, such as "spread"
and "straddle" positions may be as risky as taking simple "long" or "short" positions.

(b) HA#X Options

(i) AEIREFERE Variable degree of risk
PR ESEHREIEES. BREETERMNS HEHIN, HE% T BEFTE TR EEA (B
HAMEINAER) A RBREIREE . BRRITANBRERABXSHA, AEITEHERN LIS
g A BB IRF.
Transactions in options carry a high degree of risk. Purchasers and sellers of options should
familiarize 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.
TN B2 RE TR NS A E R AR . SNREBBUFE NEFITERR, ELFu#iTRE
RTINS ZFHERERE . BUNNRE L RETEN, PRSEEANERGHERM, FHE
HRPRIESRESALY "PE—T). WAMANENER AN S TEANE &FHERKHR
BRALH, HPEEMAENENERZSER. BUEPMNRNIMIN, RESEFRTM
X ERIRFIRIM AR
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 is contemplating
purchasing deep-out-of-the-money options, the Client should be aware that the chance of such
options becoming profitable ordinarily is remote.
HE( s " WERZHRE—RRINGNEHE . ZHRREBRGENHNE, B
TFAIBERAZIZE T2 EHNEHHL. MAETRSE, BRSEAFERBRNTIMUESRIME. I
SN, BN AR R AL AR TR, BRI S AL 1T ER AR E RS H#T
RIS ZFERE=. BFRHORASE RO, WEANSEFEREHE CERMHFIR
EEHRES ALY "HKE—T). FRNEAHTERSENEXE SRR EMEUE "R
", MAAZREHSED . BOFXANILER &1 "<H, SHEXRTUELRARN. F&
ERHZSAALTENEIFERZ FHANE, CXAZMRIEHFANRERBTHNE. REW
Ik, EAFRLNMEAZRAANERZSFAMRNG . ERNBITEXRBPN, IHAFEELM
LRt R R TR EALE .
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 unfavorably. 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. Certain exchanges in some jurisdictions permit
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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.

(c) HAES R HAAU E A& DUXIBE  Additional risk common to Futures and Options
(i) S E RN Terms and conditions of contracts

BEREEEEPHITRSNESEARIZNERPES PN S ARFERR AN, LK F K FE(H]
MEMFLABATE S SERERIE S LREX R HIT U ST S e B8 B R 1T
ERRTEIRRE]). ZBAMREERAAERLBERT, HSEMRERITENSHNAEN (SEBITE
), URBRELAHEXEFHEL.
The Client should ask the firm with which the Client deals 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.

(ii) HEHRFIZSRMELR
Suspension or restriction of trading and pricing relationships
AR (GINTIRTEE AR R )R / AELMIHAN B T(GIMENMSIREIS EHR" EEmEE
EAEASEHARNKS), AAILUEMSHRKE, X2EAREEBTIFEURTENITZ S
T/ HREECE. MREBFSEHANUGEBEZMERL FPRAAZHNSHRRETRESIEN.
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.
tESh, HEXRFF-SHEZEURIBRES 5PN ENEENERRTTEHATFE. Fn, B
WS R EAAMZNEREIFTNR, EHRNASNAZHAR. RZEXE=SENMERT
B REGANT CAE" K.
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 judge "fair value".

(d) AR Disclaimer
(i) HREPEZSARIBEESR HKFE Disclaimer

ERETBHEXBMERNF( [X5FH ] \EZEAEEZ RMERRAMEN ~RATHZ SR
THER. BEEPXAAEEHAXEGMRRZEMZERBIER. THXSAMTHNEARZEEH
KA SHEYRZFEMEER TN R( [XEMER] ) AXSHZM™. KHRITERZSAH
BHZEFRERERZSMZERXU~REN R, KHlRITELZ SRR EFRELTETR
BAZERATHZSABEAEH TS EN MR ST ERUZ SR RIEEZEMNRZS
FHEBAEEZ ZEH RS PNAAEIREHNSE TS HTHZ ERIEY. XHMELTME
AR SRR ERHRITESEEMTIARZ ARt TEEmMEETS R EME=EE
HERIEHFRASRIER, FEHSEALZSAEBEXZEMEEEHRBREMZERIERERD
IR Z R BeSD, ZBFATFASMIEM L BB ER S X 5 e HEE RS R It EER
RBMERZEMN—ZR S AATERHIRITEEMZ SRR HRZEMNTH. &R, HR.
HEE. EiR. P, 5. TIREEEFRERRTFERZASIFZEE) SEASRBEFAE=
BEAZEUEARBAERAEEZPERPNEAMEES BESBZ MR HhiR kR
HEAEESRES. HASRSENE=ERFAGRELEEFHMAAXGEM~EZEH@ R
SEIRHFE. ERTHIERRL. EASEIRUEAZSEEARAZ AR RANEAZ
SKEREME=FYTLPABARESH, HASHMIZEX ST LS EAIEERE.

Stock indices and other proprietary products upon which contracts traded on Hong Kong
Futures Exchange Limited (the “Exchange”) may be based may from time to time be developed
by the Exchange. The HKFE Taiwan Index is the first of such stock indices developed by the
Exchange. The HKFE Taiwan Index and such other indices or proprietary products as may from
time to time be developed by the Exchange (the “Exchange Indices”) are the property of the
Exchange. The process of compilation and computation of each of the Exchange Indices is and
will be the exclusive property of and proprietary to the Exchange. The process and basis of
compilation and computation of the Exchange Indices may at any time be changed or altered by
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the Exchange without notice and the Exchange may at any time require that trading in and
settlement of such futures or options contracts based on any of the Exchange Indices as the
Exchange may designate be conducted by reference to an alternative index to be calculated.
The Exchange does not warrant or represent or guarantee to any Member or any third party the
accuracy or completeness of any of the Exchange Indices or their compilation and computation
or any information related thereto and no such warranty or representation or guarantee of any
whatsoever relating to any of the Exchange Indices is given or may be implied. Further, no
responsibility or liability whatsoever is accepted by the Exchange in respect of the use of any of
the Exchange Indices or for any inaccuracies, omissions, mistakes, errors, delays, interruptions,
suspensions, change or failures (including but not limited to those resulting from negligence) of
the Exchange or any other person or persons appointed by the Exchange to compile and
compute any of the Exchange Indices in the compilation and computation of any of the
Exchange Indices or for any economic or other losses which may be directly or indirectly
sustained as a result thereof by any Member or any third party dealing with futures or options or
contracts based on any of the Exchange Indices. No claims, action or legal proceedings may be
brought by any Member or any third party against the Exchange in connection with or arising out
of matters referred to in this disclaimer. Any Member or any third party engages in transactions in
futures and options contracts based on any of the Exchange Indices in full knowledge of this
disclaimer and can place no reliance on the Exchange in respect of such transactions.
(i) BB S SRRt S HAN R =508 Stock index futures and options
IRIEEE RS TR EESRIERPETIAMGIETXANNREER. EEEHRAEDNTS
FIEH(BMEE S RO KIEE. EENAS Y. EEM~SEBRREETHSXER, FHRA
MafsEHl ), AXRERREHITERERF, BT EEHERSERAAMNERTUS>, HIEE
BHREHRAARHIITE. EEEBRSERABDUFFINAN, HFLSMERIEEREER
1B S HRAEH, €157 HEH RV EERERRIEE 2 RIEBARBHASE RIEERR RS A (SR AT
HERIEHENEA] ). EEBHREESFEHUREMEXAEXBNREEFH&EH . TERE
FER, EERSFRATRTHEKMBHNESMASITRLM, MRSHMATHEERAREEARER
P EIREITE, MRS RIMNTERERAKE. 250, EE8ERSERARAIRIE
A REERLTANAEEMES Rl E = HFIE. BRI RIEERSR/SEMEES LB RER
R ST ES AR AR T E S, MATS R U RS EERER/IEE S HIEH
BROMFRIE. FAFIER. I, X5FH. EERRERSERATRIEEEHBRESHRLTHIRE
HUTHRE: RPERIESHNEAR/SFERZSEREEERR/SIEMEE S ZIEHMERN
=E FRIEEBIERSARA AR RITEIEE RS R/REMEED RN TER. FiER.
HEFRELIR. T, EXFIEAR(BEERZMESR)MENSE XEMSRRE=FFALE
HSEREHPNSATERRARTZHREL. SSHEREHENSAIZNSRIERE=
&, BRMPETADMRERFR, RARASWLSAH. EEHERSERAAR /[FIEEEHERSE
PR FF AR
HSI Services Limited (“HSI") currently publishes, compiles and computes a number of stock
indices and publish, compile and compute such additional stock indices at the request of Hang
Seng Data Services Limited ("HSDS") from time to time (collectively "Hang Seng Indices"). The
marks, names and processes of compilation and computation of the respective Hang Seng
Indices are the exclusive property of and proprietary to HSDS. HIS has granted to the HKFE by
way of licence the use of the Hang Seng Index and four sub-indices of the Hang Seng Index, the
Hang Seng China Affiliated Corporations Index and the Hang Seng China Enterprises Index
solely for the purposes of an in connection with the creation, marketing and trading of options
contracts and futures contracts based on such indices respectively and may from time to time
grant to the HKFE corresponding use of any other Hang Seng indices for the purposes of an in
connection with options contracts and futures contracts based on such other Hang Seng Indices
(collectively "Contracts"). The process and basis of compilation and computation of any of the
Hang Seng Indices and any of the related formula or formulae, constituent stocks and factors
may at any time be changed or altered by HSI without notice and the HKFE may at any time
require that trading in and settlement of such of the Contracts as the HKFE may designate be
conducted by reference to an alternative index or alternative indices to be calculated. Neither the
HKFE nor HSDS nor HSI warrants or represents or guarantees to any member of the HKFE or
any third party the accuracy or completeness of the Hang Seng Indices or any of them and the
compilation and computation thereof or any information related thereto and no such warrant or
representation or guarantee of any kind whatsoever relating to the Hang Seng Indices or any of
them is given or may be implied. Further, no responsibility or liability whatsoever is accepted by
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the HKFE, HSDS or HSI in respect of the use of the Hang Seng indices or any of them for the
purposes of and in connection with the Contracts or any of them and/or dealings therein, or for
any inaccuracies, omissions, mistakes, errors, delays, interruptions, suspension, changes or
failures (including but not limited to those resulting from negligence) of HSI in the compilation
and computation of the Hang Seng Indices or any of them or for any economic or other losses
which may be directly or indirectly sustained as a result thereof by any member of the HKFE or
any third party dealing with the Contracts or any of them. No claims, actions or legal proceedings
may be brought by any member of the HKFE or any third party against the HKFE and/or HSDS
and/or HSI in connection with or arising out of matters referred to in this disclaimer. Any member
of the HKFE or any third party deals in the Contracts or any of them in full knowledge of this
disclaimer and can place no reliance whatsoever on the HKFE, HSDS and/or HIS.nge Indices or
for any inaccuracies, omissions, mistakes, errors, delays, interruptions, suspensions, change or
failures (including but not limited to those resulting from negligence) of the Exchange or any
other person or persons appointed by the Exchange to compile and compute any of the
Exchange Indices in the compilation and computation of any of the Exchange Indices or for any
economic or other losses which may be directly or indirectly sustained as a result thereof by any
Member or any third party dealing with futures or options or contracts based on any of the
Exchange Indices. No claims, action or legal proceedings may be brought by any Member or any
third party against the Exchange in connection with or arising out of matters referred to in this
disclaimer. Any Member or any third party engages in transactions in futures and options
contracts based on any of the Exchange Indices in full knowledge of this disclaimer and can
place no reliance on the Exchange in respect of such transactions.

30. Rk H = A BE#aIN Acknowledgment of the Risks
EFPEHA, BEBEEUTE—#AR, #HTREHEEFENIA.

The Client has understood and acknowledged the risks via any of below risk disclosure methods used.

(@) ESESEEHEARE AT RS LARKRREEN, REFACERLERBHEESMN.
The Client has been explained by GUOSEN SECURITIES (HK)'s licensed person of above risk disclosure
statements and the Client understands the above risk disclosure statements.

(b) ERWABRSENE. WET (RREEEY) , BER (RREES) RIEBRHERERRT
WELMEFBREE).
The risk disclosure statement has been fully illustrated to the Client and the Client fully understand the
contents hereof. The client is also being suggested to seek independent professional advice if the clients
are uncertain of or have not understood any aspect of the risk disclosure statement.
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