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RISK DISCLOSURE STATEMENTS

AMRZMFETERESR (R SEZFAZEITRIESE A HUE RIEEKA LB RAEE P BHEARX =R ZHREH
TEYAIRELERMA . AMFRPAIRIEINTE A RARGERTITARK, HFEWENREHAMMAKREEETHNT. BRTEE TRIIER
IR, HEEFRASHRERSEFASELMIRIERR, MERIEHEMRARXS. TRWAFRETIIRKEED:

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. ESEUFHEMIXEE Risk of Securities Trading

() EF#IA, IESENMEATRERSEIUER), BNAERKIEERE. IESNEAARE, EETRELNE. TFAA, ETIEHFRL—TEREBIR
BFE, KMk, BRRMESAZILTINE.
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) FEFEFARABTZEN, UTEMRERSRAAMRLEELIS, BROHELNESRETRLIESHIRIFNE.
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) (HTEENRIAFRERLZIFRRINSE.
Any representation of past performance is not necessarily a guide to future performance.

(d) EHWEIEFSRINT, SCEATUATEERZIESNEEE.

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) EMFIEH(EFB)RRIFEFFIBRZINTE, BBEEFPNIEREEAEEMAENEAZLEEIRRAEERT PHREN, ERTRBREEEIES
(BBREEER.

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.

()  EFAEEENAEANIESRZARE. BENREEMEMIESFEEUARFHEREIEHUAE IR BEASRE AR XEETFERR .
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.

(8) WHEBEMAMEIRMNIERFRGITHREGS, BREEAGHFVOTE. ZFIESRRIESTREEFRZESMEIANEXNNKE, ZFXKE
FEEZERATNNASER. ZEFEREN—FHTTRARSRREELIR, FHIRAONEHIEZETIER).

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. BASERHEARAZZRIXEE Risk of trading futures and options

EEMGESUHANPTHRETURK. EEFHELT, ERFARZHNSTHTESEIRIGEANRIESHT. BERFEETERET,
fign “1bih” B BRIV TR, TRROREBEIRIRK. TIAERAAREZFERRLERT. BRURESEENEAREERFEATIMIRIES.
BRINREEEIE RN ERRBAFLEH, ERHORTEEYTHESKTE. R, BRNAETEKAREMERMERNEREEH SR, B
I, EFELIAINMRREBRAEEARAR, URRERSOMERARLEER, FAEEINIIZENHES . MREFALSZHMY,
{E R RAEAT RE AR R I BV AR NIE -, AR PR T AR A B AR A A S R 4.
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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. KRS

MO S BIXEE Risk of trading in leveraged foreign exchange contracts

AN SN THMREFA+SEKR. EFIRSHSIRAGEBTESVRESHT. AEERETERARZSER, FliIn “1Em” 5 “IR
M’ iR, TREAUESHRERTEFRARENEE. THERARERERZSRRTENT. BERAREHER—ERBMAFENE
SMERIESFRER . WNE PAREEERTITRIR BN ETENRE, BERTECEATRSH 4. EPBEAEKPRHIMERIEERSR. Fit,
BEROEFAER, ETEMSRARBERR, XHEZILENEES.

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. EFZEIRBRHBIXBE Risk of Trading Growth Enterprise Market Stocks

(a) GRS RRESIIRERNG, TERZFARAELSEZRANESRIATUNRREMNFER TENLREF. QNARRBATEIERR
R RIBERK.

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) FBRRANEHFEFAEERSG, FEEEXNEERE. QURTHNREREEREEERS, BEREXINTHREST L REBHRENEE
&

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.

() GIARA IR ER AT UE BB A X5 AR A RHRIERIME L2l flliR EHR AR —RERETRIEENRETBFRLE
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.

(d) RINE P AKEEH E AN S E S ARRBERZ SR ERBEACR, HIKRBIIWFLERL.

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.

o,

5. RERFLTHIARIXEE Risk of Investing in Emerging Market

BEREEMNREFOEST N ST B R KR FEIT OIS 1T ZFXEEFE)ETCRERE, AEEPERZEMSIERF SRS
M2 BHSCERD, RBEERRBAN—FET RS MM XEKER; Ri)ZFIEFMATE NS FIER sEH eI . 55,
BETHERATGP TR —LEERBRBNIESTAREFSHINER, ZENREEQIFRTHZENES, BFEFEIPEIESTIHNE
ENESTERBEEN A EH; ORZFE -2 FHRUESRERE EARKEER, URRENBIFEERE; ROXLLFR
BUAKE, SIEBEINCEHMERBERINER TR EACERE.

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 (ii)
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.

6. HEBEBHKEXRIFBRATEZIMNEER —EENEHERZFIESFRIXE Risk of Trading Nasdag-Amex Securities at
the Stock Exchange of Hong Kong Limited

RBMNENE T —EENES 25 AR TR (RIS R D L SEIES R AME R BRI EEMIRN . BRELSZRE T RIIES Z 81,
MAEARRFEASCEMANELRARRE L. ERRMERBRGIHTRERLEENIES, HIEUATBRKEZSMBERAT TR
BAEE—HE Z EHANESF LA MIAEE

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.

MEIEERSRR 2 / 13



VERSION DATE 202003
-/ ___________________________________

7. FBNRGEEHESIGEEEE TFE =X Risk of Providing an Authority to Hold Mail or to Direct Mail to Third Parties

BEFPREFENBAITEFERES) (FEERBAN) REBGSUFHEERZTESS, ERUARRFESENEKFRAERZERERES
FHIEMAE, YRR ERNEZEMESHER.

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. MEFBLUMIEIEIFENZRESHIXE Risk of Client’s Assets Received or Held Outside Hong Kong

EfEIEH(ER) (HEARBN) EFBLUMIBSHFERE PNEMES, YMAZE XS REEERNEREZERAGLE . ZFEE2RAGS
CESREIREG) (FHEEGE 571 B) RIBBZELEITHOANATEEMAE. Bit, ZEFEEPETHARETI<ZGETEWNESHFEN
BRERIE T ERERRE

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. $&MMEE Currency Risks

MEHFEARTERDHRBRAR TR, MLUMNIHENIESZ SRS THR (PMeTEAASGREERFEEXHITES), BIRLER
El:ppA 8

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. IFHIMAZZHIXBE Risk on Off-Exchange Transactions

FRERZFEEXRNTHERELT, BSREREGIES(FB) TRREHITIANNG G . SEPHITRGNESHEGEIES(EB) TR
T TR G F . EXERENEE. IHENE. EEQFNMERITERXE I EE LSS TTE#T. £F LAER, ZEXHFED
REBNK. HZSMEERRELL TR, SERARNMESE. ERATHITZEXGE, LIARERANREXNE.

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. FHIRE XM AZHIXBE Risk on Deposited Cash and Property

MREFPAERMSGINEITHRZ S FREHMSHCM =, BERNTRERZFRNRM=LRGLRE, FAREAXESTHERSRK
FERTRIIRRE. BRSBTS ORI, FREMZIRTRACEGIMER LM ERLERFEEX, WENHRMEM~NEFEZH,
EEMABABRTERHM ARSI S AR GRS, LR SEL.

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& REEYEE Commission and Other Charges

EFRZZ R, BRNABETRACIHMNAERE. BZASAEEWSE. XEWEEERZNEAAREGEFE (7)) SEnE~
HIS1R.

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. TEHERIEEEXIFITRZZHINBE Risk on Transactions in Other Jurisdictions
EHERFEERNTY (BFE5AHIHE ERERNTS) #1TX5, ST RFIMNINE . RIF\XLHIHHOMG], HEEZEIRETE
EUREEHRAR, EXERTME. #1750, TRANAITEREXEFRITHRZZNAENN . EREASREMNKENNS, BTEER

PRSHTREBNREERERX, BEEFHHITEENMETIANIAN . EHITXHZH, BREEREXESEAEKRSNRAEERERRE
EHXREEEX AR SR IEE
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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.
14. EBFEZIN.A1EZ Instructions Outside Hong Kong

MREFAEBLUMIMRAEEIES(FB) LR, EREBRIERFRZFEFAALZLERNEXREEERNEREIENEKR. &
P#E—SRIBNEFFRREN SAEXEEEEXEEEREMEMAE WAL, ERESFEREIIMNIBXE BIERATREFEEHE XX
HABWHER, FEFPREENZFE BRI ZER.

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.

15. RIEEESERIXBE Risk of Margin Trading

(a) FEERIRARMAXZIEMBENSIRNEATERK. ERARZHNTHATRSEBETEFRTEFESR FENEARRRNI S RIEMEME
o
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) TIAERAFTREERE AR, Hlan (1] s (RN | SR FEMIT. BRATRESERMBAHEERFEANTIIMIRIESREARHETFIZD. B
INEFPARBEEIRENRER I AENRIEERTHFR, ERORIFRTRSEREEFPHIRIETHENR.
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.

() FEFPBREARZFMIESKFAREAEIMSBOETARIEMEAEMTHFS A5, B, ERNREASHMBURARRE iR, FA%E
EBEMHERHREREEARF.
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.

16. FIEHEKIRGRE AR EEAIXBE Risk of providing an authority to re-pledge securities collateral

() FEFRANBEFPWIESELSIERTEZAFNEREE—ENKE, ERNEFEFHEBNEARITATESBEPRAHIES. Thereare 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) MEEFEIEHFEBRMTN, SHFERBEMESESDERZPWNIESSIESFEAR. BEAMIESRERERALEE T S@R,. 0%
EFIESEARES, WMEABTEFNEESRERGSHRIFG, FE—ENK.

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.

() BHEFPWIESHIEHFHHRRHEFESFEB)ETEUNSEHFEN, N EARHNRTFEFER LA TFEERENERTHITER. 1,
BRIEREFR2EWIREE, EPORNBLTURMAERYE, MzARATEEE 12 MH. BEEFPREWRESE, WEEFREERER.

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.

(d) Fo, BEESESEE)EGXENNREFIRD 14 HEERLZHEXFIUSENACEHRNRER, MEANFERBEXITNNEIRE
FAAL A RIFZIEEER R TR, NEFAHFERES (AESEEPERET) I AELEH. Additonally, 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.

(e) MEHLEMEFIMERFLAZBHFZNE. AW, EEIEHERTEFEERNY, UMEANEREARRFIIEERIEITHEFH
EHSIEHHIRREBE FE=ATEAMBRBERTE=S .. BEIESEB) R EEFERE AR B A SR
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.

(( WHEEFLZSENE, AEFHIESSHIESREREEE FRERTESS, ZEFE=AENEFNIESSOESRTRE BB ENKATEL
2. RREGEIES(FB)ARBRBEANENEMELSFERETEAMESSIEFEHRNEPAS, BEMUEFEESFEB)NEARITATEE
SEHEFPHRKLHIESRIESHTRG.

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.
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(5) BREEFIEFEFEBMASEZSENARETTRIEFEERNUESHKS . BUBFPHTIEERIESER, ITHFELIESWHELIRR, N
BERPARZEE LRRIRNE, HEERFLLFREK,.
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. X SHEFERIXPE Risk on Trading Facilities

BT 5RE—RUERERNRGERHFITZSHIESEE. T, X BieXEEHRZH. A, SHERERRG—H, EMNHER SR+
WiE kR, MEFEBHRILRSHREE, ATEZHTRGHEE. 15, SEARR / HS5EHSHMPRERS. BT XLERERBIHE
WE, BREESE#ITZHNESE@ES.

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. RGHIERIXPE Risk of System Failure

BEBFRZMRBHEITHRZS, ERZTZETFRIRZAGHERAONG, EFEAXREEANRGFAIRESLEBENXKE, REBPERTAESIH
IEHR B RERBRERIETHIT, BHTL2RRIT,

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. RGHEIRBIXEE Risk of System Delays

ETHTHOHBRGESAEREMER, BFXHRSTEATE, MBEEFRZHMBSAEITNS AT REZH T ERSMEEIE FiER
FEMARNASEENER, ARITEFPERAEEIEIR, SHHITEPRRFREIESNIEAET A HEFHRRFIHEHNE . FERETEIR
SiH%k, SURERXKEZERITEFTREINRBREROERL, URAAIERIEZELZENER. M TFEPEIZEPETIEIRT AT B80T
ik, ERIEHFEBEA AR, BEAHMERRBIZFFHMFTERONGE, ERFNBTETFRZRSEEGFIES (FE) LB EMER.
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. R BIRREGEMAIZAIXE Risk of Order routing and handling

FEHERMBTRIALFNES, FrAESEQKRESARMS T ZEGIES (B ERNEME RS BUERISH. Pi. HEEL. skt
BRI EERNEEBRTERIERETEREMN. BRMMABH AT RSWAREENNE=ZFREHEFHAZERNREHEPTTEEE,
BRATBHFEZERFIES EBREEEHIEHANEFEF EBREEMARKEREFELR, ik, XE. T3 TTFRIHFE
ANBRHRE . BEIES(EE)TLFERASIEEPZRABEA AR,

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 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, AEFHEITRYXEE Risk of Inaccurate Information

B EEIESH(E B NBETFRERSEEFRENERTREFEFEBNE=ZFERNREEIE. BREFIESEBRELFRNFATLUE
#, BEEEHEBMENREEH TR EA R NRER, TEREME.

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.
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22, LELTHEBGERIMRBE Risk of trading Derivative Warrants ("DW")

() ZITEHBARNK: MEMTENELITERMAEBITENM AT EHIESHRE, HEZERIFENATIMBGIRA, HELITEFENEAE~
HFXMARER. Hit, REEZIEFANESITERNELITEOMHRIER.
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) AREERRE: FERIBOTEREIR A~ B iR, MELITHHS”, RAETURAESHIRE. ERHE~RSEIFRE, REENEALT
ERGER LT .
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.

() #IHFREE: TEPERIH~m, EMERHRENEXEFIALEEMRELT . BRENBE, TESOENNERURES, BrH1E
BHEERSR K.
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) BEHANWER: FTESUERFEHAE, BHEMNITESGER—XTME. REENERITESUENEIEIRTE, RBRFTEITESGESRIBHAGE
Bl & HZ 5 %K.
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) HFHARMARLTRN: (TEMENNERKERINEERER (Ndiatk) mAEZTHERN, EIFREZNFTASE IR LURE RN .
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.

() SSCRBE: BEESATENGERHEXE~=HIEUET AT ERM, REEHSEEIINCRE. 55 R RRARE AR X Z~HNNEER A ER
M, FEHFFMLETESOGER NS,
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.

(8) MBEXK: KXAMEREITENERITHEEAB— AN FREE—EREBEESRME. RBEREENRREA~RREEBILARSFEL
Z. FARBEREEARIFLEEBITIRE, FXFmiEEERTEHAITES, EEEEHNRESRHEE L.
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)  EHEHRERE: REREMELTE, TERGERELZSAR, NMESER, ERTERETRENAKERBETA.
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) CRUERE: (TESGENERIBEEX B NAER S BRIEmM A SR, RABIUEERXE~HIRIE.
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. SESEHBEIERIXIPE Risk of trading Callable Bull/Bear Contracts (“CBBC”)

(a) ZITHBEANK: MEFREIELITHR~MAREBITHIMALZITETIESFNRE, REZRWAATRIBENA, NLITHEAE~ZTME
REN. BElt, RREFTFHNEEFRBIEFRELITHNVNRER.
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.

(b) FEHURFRAE: FEHARFREIEF R B HEER. MELITHHS, REEFMURKESRIRE. EMESEIISTIENRR, RBRENHERE L
X
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) ATFFRBE: HFREERAFT~m, HENEFHIREXEXESOITATLLEMRENT. RAZNEER, FRIENNETURKEE, BITHREN
REBREK.
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) BHHANERE. FREIERBEA, MHRNAREIER—XME. RAENEBFAEIENZEARE, BIRFTESEBIESRNAEHAEREGHR
2RI o
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) HFARMNMIEERN: FREIEMNSHSEARIRER (WihHEKR) MARFEERMN, BSEFREAZN IS IR MR T IR N .
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.
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() INCRBE: B BB LA RRIERIAE X B HAELUEM A R4, HZEm T NCRE . $5m w6 2R A05R = AT 34 X 5P AN EE A S 20,
EHEI4REIER N 1.

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.

(8) RBENR: BXAMEMGFEEILITEEATIANIFREE—BRERRMEE. RESREENRREANFEILRERLIFESESL
F. EERBEREELARIFLEITIRGE, AXFRIINKERERTERITES, EEEEHNRBESREENL.

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)  EHEULEIREE: REELEFEEENERFELERT AR E [BUE | SCRRULEIMFE . B 4EEIERNE XS EERE L Hse Ak fsRHI e 1

JKE, FRGERMEIEESE. @R, 125EE RN EE I SRR REEH” MAITHIZ LR T B RORI S NE. IREETITUEER
FNEATURE.
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.

() FAERA: FREINEZITNCEEMERAN. MERASMHESEEELZMAMENRL . FEIENESHEK, SREREARS. B4EIEH
WgEl, $23EERMRKGREIEREN BRI R AR . BRI ERE RS T 4 RRIERY TS
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, EZRGAEFZEESHMNE Risk of trading Exchange Traded Funds ("ETF")

(@) TWHNK: XEMEZESTERBIRFLEIER, THTLHE~ARN WEE. GEXER) HRY. XGAEZESLEAHTEREIA
ZBE#R, BEEFRERTPRIERIMGTRE. REELNERRENEXIER/ EFENMRZIRKMNES.

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) BERIRE: XREXFAEZESHRNSHEXER/ETNRIRYT, EERFTLCREXGMEIRSHNRZERER . EHEXER/E~A
ARXGAEZESEENSHERFEFRR. (EUNEHRREETLEH/IERRREERUREE SR, FHABRRITI.)
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.)

()  RUmLSENZS: XEMEZESHNEARSESTRRTEE™SE. ZNRESRARKNERFSIH, HEETEXIBREFREUR
FHIRAES . i lEERE—ENEERERRITIH/ATINRZ G EIRES TS HEAENRERNELR.

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)  SSCRE: BEREBEMEZXZGAEZESHEXE~HIELUET ARAM, HHMERMINCAKE. 5 R RErRE R XX E =N EER
SGESMN, EHHMZ S EEESHNIE.

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) MBENR: EHFEREARRERBE. FELIXRGAEIZESHXGEE5E. REXGMEIZIRESEFT—IHULMIESFER, BiX
HARRIEFFERNZS . EEIEFERERIFIEBITHRS, REEXFEEHITTRIE,

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.

() REMEZEESHTEEFIRIET A FRE
Counterparty risk involved in ETFs with different replication strategies:

() FEEEFREFERREHERRE: RATLEHRBNZZFINES, BESRASENEREERETHMANRBR/E™. RIA

KEMEHARROZZAEZES, WAKRETESBSY (MARLEI) WHEXEHBR/ES". BEEREEXETMAEE=ZEMAITER
SHRTENRZZMEZES, EXGNFREBEF2RKEE,
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.

(i) EREFKE: RASREFRBRNZZMEZES, TESTEASHEMITE TRRXBEREENRI. I, RRARSEHRIENZS
Fr L SEEE R HS A
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:
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(1) RUSHAEAMRMAZ 5 FTESEE® Swap-based ETFs
o REREHIULRZZ LIRS R ASHIESHEERI M A BBSEHEXE,
Total return swaps allow ETF managers to replicate the benchmark performance of ETFs without purchasing the underlying assets.
o RHIAAMANRZSMEZESTATRARARIENZSNFAR. FRAXS BRI RBITHALKE, EE43E
ESiE SN
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.
(2)  BMTET BRI ST EZE S Derivative embedded ETFs
o XGMEEGLBHAUAHMITETER, SRESHEXEENEFFE. AXMTELETH—IMHENMERITHLIT.
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.
o LMTETEMANRXSFMEZESTRATRALITENZEMFRL . EXITHRRATHBITHANHRE, EReHERTHK.
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.

REMEEESFERSHNER, tERERTRREREBRITRE. #F—LHXKRRRRMIFRMNFI—BEITE, HFRPHETLUT
BT UMK, SXGAEZRESTE™E.

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. LSRG EHEHEIRRIMBE Risk of trading equity linked instruments (“ELI”)

BREEHFEREZYRITE TRENGEME M, EERIEFTHXETHNIERATE . REEWNRFEHTEREN S EEE ST H RN
RBESUEEUATILR.
ELIs 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.

() FZRATHIAXK: ?ﬁ’ﬁ%%f;’t%Eﬂﬁﬁﬂxmﬁiiﬁm*ﬁﬁﬂlﬂ’lﬂb IRERATTINZ RN FRG . IREEHES VIR ESERERIHAR
AIRESUNEI IR RS I BI L KR AR B E A DR
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) TEARFIBE: MERNEENSREBFIELETRE, REZURSREABIEZLHELE.

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.

() MRA%: REFRIE, ERFERSMLANMEENHESHIMERMNIEREFTZINRZEAZTRERIMNETER. REEFLEE, £
ﬁ)\_IﬁE%EEI:FEHQE’\J’AE TR R RARE L 5%

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)  FIZ: REFHEENEZEEXZREPHERRESGGEHFRENFIRAS, BREMRIARTREEDTEAISMNES. Interest rates: While most
ELIs 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) EERUE: REEZNRHLSLTOLIRFEUTRURREEHTRIEFE XM / WEIRImME RO ENER. BXAELHNEER
BFEHTEX LW HEMERTEERN.

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. EEARMAZHBIREE Risk of trading Renminbi products

(@) ARMHEHNE: BRARBHIEFAITLEHARER, BEEFBRTHTARMZBRZZETIRE. MIEUARDIHEREXREEUAARTIT
EHARM~M, RANFEZFERAUETRESHMEMRIRRAE, BEHEEFUEEBERERREMEAREKR (BELEFESHER) B
AREEAZARTLREMNREISIEN . PEBFAEARMSHEMETZ BN R, EPEBNEXNEART AHRLIREIEESPEEA
RMOASRBHBEREN™E, WEEBNARTHHFAIEZRH—SHRE,
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.
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(b) CCERK: ARMZBLREMINHINES ETED, HFZHEMERBGAREFEANEHURSHEMEZREZW,. FART M,
MRARTEATHNELIZER, REFUEMHTENRENNETESTE.

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.

() FMERK: PEBMELFEESHENFRNES. #—SHEEHFRTREEMFROED . ITFRETHARKETARMRSIENA
RMFEmms, ZSTASGZMEEMEME, mAZEEFMAsExZE AR~ R E1IR & RINER R FIF00.

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) REARTELHIRE: EEFRKPEEEBMARTESLUAMART =%, EFEMBERZERE. ZARANT, EISIES(EE) T
MEFPUEMETRZART. B2, ETARMASTEERBZRE, BEIESH(FB)TEREFTUMNEFRSEBMARTES. &5
PEREEEBHARMES, BEIEHEBTHENEFZXSHFE, RUREFPEATEIELEEMRIMEASIE PHIR BIER T FIFNW.
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 (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) MARMIMERBEXRFHREER: T REEREENFEAMIRZHNART =R, ENAIIEREPEIMIARDIHERNEXRZZER
B. U EPRATREXT A R M /= fmad el & R B p A RS20 .

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.

() FEEFENTTER: FEARTRE~ROERATENZRIES TR AR ZRIE. REE N FAFIEM T 25~ ma ERiZAR AR,
R RBXRPAKIEZ MBI, BF, MEARRIFHSBRBSIRAOERRE.

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.

(8) XHRFIFRIVKHIAE: NT LB RKBRFNART R, BREAEEIHAETNTRENE WER) BERE, EWETRTREE

FHgRMBENERT, REBFRESERAERK. BEEEIH AT SRR SRR R B A SRR / HiE < A Rk
AR B4R E RS (BniEAd .
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) RSN FNEENE: N FRESHENEFERNMARDRZLAMART~R, HEEIEMZEFSREXZEMFHNESRNGL. EAR
mARARETITELER, XS FREIRAEMEITE TRLITANELITAM~E, EMEZWARDH~RORMESRBERTEKRIK.
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) RWEAMRNE: ARHAFRERXRETHMFAHERZERRKL, THEREZFRAREERN _FHARENEERANESEN.

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.

() TEEIFFTREREEWERART : BEAXREMHAEARDIHENBEXRBANART =R ERESHENART. iELATETEXETZ
EINSCESI R REITM LI TAKERMNRBEBARDRI T L%,

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.

27. LESIRFRIXE Risk of trading bonds

() ZITEHFANK: ZITHWVRRENRAEREELFFSHASHRE.
Issuer default risk: There is a risk that the issuer may fail to pay investors the interest or principal as scheduled.

(b)  FIEXK: FIREAN, ERRFONEBESTE. WREEZTECIHAZHERRS, RAEMBHNETTRSETEINGSEN
g,
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) SCERK: RAFEIILIMNDENMNRSERTCRENNNG. HINHIZER, REESEBTRSANS TR T IR SRR
0
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) RBEXE: REEVEEANSARIITER RSB EEMKRENGYMERSISNLERSE. B2, WRRF_FHARBRE, RE
ETRTEHERS.
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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) FHRAENE: RIRABFANIRABE SRS, HFAETIER, RITARNSEZHANREER GRS . WRAEZFERL, REEFTEHNE
BRESS, T LEMESNERE—RESBRIFERINRERE.
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.

()  BRERNKE: NMREREFREFHIRAHERNAIERGS, RAEUEEATHXERMAHRMKRENL . HERNNETE, GHEHNETEE
Sz~ iE.

(g)  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.
28. IHHNAZ S FEmAEIXBE Risks for Over-the-Counter Product

() BEFESEBTHERUAEFASHEEFHITIANZS . BEIESES TRIEEIREZEEEN,. RRUERBEZSRH IZAN=RZ
—IEFREERTIR.

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)  HITHIRZZBARERURRATEFERFCHE. ITHNE. EEQATNMEHITHALEIE. #25HSFEROESRIN S ERBRE
HEEHE. ERERHTIZERHE, NELTHERANREEXRNE.

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.

() FIMFIN=RIRBEER. WELITAW™, BRAURALERE. EMESRSELRN, BRMMAEXCHE. HELITAHR~

MARBBITEMNAITIESNRE, BRRBMATRIPGERARSLZITABENEMTESHIRRAREN. B, EREHFHIBEFTX"R
EITAR / SRIEANRM DR AERIZE .
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.

(d) IR GFRMEZITABAIRFLEAETRNGSE TS, BRABERBITHEAIINZ G RNEERENERLITAZEERGRSEE
Ho HBIFHIRBFRAZITAR / HIREAZEEREH, 12925 F-mEITEE T RES 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) EHAINRF RN EZITARFTELEIAINE 5 M X 5 FSGES R EEE N7 1B R 2k . TiHBLZE &G BmMB Tl
N, FSBUAINZ G F= B R T E W T IR -

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.

29. RTHASR R EARSESERVERSMXUBE 58 Additional Risk Disclosure for Futures and Options Trading

BPRIARFRAR T AEISIHERNAFENREEMCEEREE. SINRMES, FRAEHITEM LA SR, Nt TREITMNE A8
RAXNEAXRAR)MEZ AR SAIBHRGIER . BANESIMNREAXRBEFRHIES, BERERASIRBRE . RFER M
KAREMEXEY, MEEECRHEESS5ZFLE.
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)  EA%E Futures
(i) “#T#F” B Effect of "Leverage" or "Gearing"
HEXZNRNEIFES. ATHENAERIESHETEIRSARSHNERX K, EMEERERXSPLE “IHER. TR
HEVESE RN EFRATEFTERANNRSER AL, L, NEAKR, XMIIAHMERFARSFESY. ALEFAES
MARLBACRIESRARFASHNECEMEDBEXFSEANTIINEH. ERTAFNFEFAFEAIRIESKTES, BERSEBBI
RiEE, MEEMBERNFEATIINESUAERRSCH. BNEPREFERENERNHMATINEE, EFARSKEESTHBELATES,
AT A E I B 5 s E —#E e & P &dE.
Transactions in futures carry a high degree of risk. The amount of initial margin is small relative to the value of the futures contract so that
transactions are "leveraged" or "geared". A relatively small market movement will have a proportionately larger impact on the funds the Client has
deposited or will have to deposit; this may work against the Client as well as for the Client. The Client may sustain a total loss of initial margin funds
and any additional funds deposited with the firm to maintain the Client's position. If the market moves against the Client's position or margin levels
are increased, the Client may be called upon to pay substantial additional funds on short notice to maintain my/our position. If the Client fails to
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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)  WIRREZHIE RS IR EREE Risk-reducing orders or strategies
BMER FRAZRL EERASIRREINAZZER (0 “1bid” sk “IEMRIN” f87) , WATEMERA KR, BATRAIASXERZ ZIRTE
BT, ZETEHATEHFCHEARRE, W "BH"M "DEX” FHE, RENNREAERSHEEELN K7 €3 1" SR
o
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)  HAHX Options

(i)  AREMEFEE Variable degree of risk
BN ZIREIEES. REETERMWARHENN, ¥R TREITELZHEIZER EATSEIRSIA TSI LU R XA XS .
BRMTNARERMBRZZRAE, RETEDHRNELIIEMN %S D aEmBIRF.
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.
TANEA D3R 5 A FTIAFRIRSH S B R BRI B ER . anSREIIGS B N IRFITEEIN, B I TS 2SN AT K=, B
AR ZEASS P MV EIY, EIUSEA NIERGHIR G, HMTHHEXMRIESE (B "85 —) . MATENERRERHR S T
EANE, BRERERBIRESH, HPEEMBENEINRERRZZER. BIMEFPMEANRNIMNAR, FIEEE PR LUAIX EBERF
RIS RN
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 (R s “SEH") NEAZHNE—RRINNESNS . THEREBRESEHNHNEG, EFTRSATEES T ZERNEN
k. METRSES, BANSEHEIBATIMRESRAE. LIS, BN SEFRIB IR TR X, BRI SE A EENE S
ITERNBREUMSHI TR EARZFEXE. BZHNLE~REIR, NAREFERGHEEARMTHRIEESRE (S
e “BALE"—5) . HEINS S AENKE ARG EEIE "B, MAAZRKERSRD. BINE XA TE
] “&5"=H, SHARAIURTRAMN. FEERNZ S AIFARIHERXMTHANG, $XHXTRIESZEANRET BT
&. REME, IHARENEBEAZHREINEGRZGHERAAONE. EEAREITENSKEEAR, LHEFEXTHRERZAHNERARE.
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 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) HAKRHEAMEMthE WXFE Additional risk common to Futures and Options

(i) BAREFZEAN Terms and conditions of contracts
BERNREBEFHITRZNE ST INMEINEXIEREARE AN EIREN, UREXRE GINEFLABRTERSSERERS
BREAREXEFHITY, HFEINT S, BIREIZEIEA B RATEMRERED) . ZEHMREE AT EFLEERT, HLBBUSKRITENE
LN (BIFERUTEN), URMEANEXEZHTL.
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.

(i)  HEHIREIZHRNEXFR
Suspension or restriction of trading and pricing relationships
HHER GINHHREERE) & / HELEHHRNEET GIENEREISE S BEmEEEMaAkE&NRBNZS), #HA
USSR, XEEAREEBREFEUASTTERITR S TE / HHtHE. IRELZIHHANEBEIXMER, BERIEAZTNS
R AT B 180 o
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, HEXRBEFSHEZ BURBEXETSEHNZ BNEENSXRATRANFE. G, HEIANETE RIS AMZNERE R
R, BEANAGNAZEHMIR. RZBXETSENRLSBUREEH LS “AF" N,
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".
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(d) HIZFAEAA Disclaimer

() BB FKIBRERSR HKFE Disclaimer
EREBTBARZGMBRAT ([ X5 ] ) XEEAEEZ BB ERREMEF~RTHZGAIRER. EBAXMETHERAR
SERZEMZERNIER . THRXSMIANARZ EENZAAERERZEEMIERS TR~ ([ Z5HiEK]) %&%FE‘ZW
o REIRITEE X G BN EFRERERZ G RERM =R EF G, HERITERZS RN EFREEREXTIRMAZIE)
T3 5 AR 1R T R) 3k E ok, M52 5 BN AT RERG 225K LA 32 53 B FT R iE 2 (R 1a 32 55 PR d B B 2 1% S HA S j.Hﬂ*RAQ"]E%%_nE
FI&E—TUR R BERIER. XEMMEMEMTRZSMERRERHRITEREEMEXER O ERERTEEmEETSRME
E=HEHRIEKFASIER, TEMRSEARSMIEREX A AEEEL B RMEMZFRIES ERRAERMLRZBR, A, 32
SRR 5 ez £ A 532 5 s H EAE USRI AT B R 5 s B A — B R E B AT ERSI R ITEEM 5 it
WA EMAAH, BR. #IR. L. TR, B 85 THREEE (BREFRTRRZASIBZER SEMsRREE=E
EESZLMERRZ G AR AR EZ AR REIR & AT EE B S B AN EF R E ik &IBERARERGS. EMsRGMETE=
EFAEMERERAERMAEXAREM~E T EHEOZZRERE . ERITHZERIRR. EMS5IRUHARZ R AEE
ZHB RN AN Z LR EME=ENTEABRARRER, HIALRIZFR SN 5 FEEREKE .
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 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) EERBERSEIRBEAKSHAMN R TAERL Stock index futures and options
IRBEE IR TR IEE S BIR BTG XM R /AR NEEERRENT S 26 BIEE SRy L. 1BEAQ
Ao, BEEMFIBERRIEETHSLIEH, GRA [EESLEEH]), BXBMEEIFTITERERF, BTIEEHERSER
ARMEEMS, HEEERBRSERARDRINFITE. EERBRSERABDUHFING R, HFXZAEREEEHRIESE 5 HE
¥, 857, HERIZLVEERKIEE S SRR ARBOBARKIERER SN G [ BRI EY 1) . EEERRIBE S 2R
BUARFEMEXAFEARDREEFRIRS . TEEFMEM, EERSBRAR TSN ESESM A SBITEM, M35 A HEE
KEAG S ARIEEHINEZRE, URIMIERRSEHIMNTEERAKRE. X5, BERERSFARARREERFARARY
PEfHAIRRRE=EFRIE. FASIERIEEIRER/SEMIEE LI HRA X G ST ESEHEXBRENERENTEE, MATR
L& NSRS EERBR/SIEE 5 IEIERBEXMRIE. BFRAZIER. 1, 250, [EEBERSERARHELERBRZERAH
BRFIBATHRE: EESRIESEIINEGAR/REXXSERIEEREYR/SEMEE S SERMENRE; HEEEHIERSHR
’\_Lﬁﬁllﬁﬁﬁlai#aﬁ&/‘k&ﬂIﬂiﬁﬁé?aﬁlﬂﬂ'/ﬁﬁ AiER HESERELER, Pl FEREEAR (BERRZMEE) MEfns
£; HMEMRARBE=ZEFRESHAR LIRS AMEEN BERZIHRA. S5HERIESIINGALINSRTENE=E, 19
FARBA T RIS AR, HETJT%N&%WT\ BEHIERSERARR /HIEERBRSZARABFIEMKT.
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 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
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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. MBEHEE A RAFAAIA Acknowledgment of the Risks

EFEHRA, EBZUATE—MAR, HITRHEFRRTIA.

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

() EfFEHEBFEARCEETFHERD DRREEERR, REFPDER LRXKSIEESR.
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) ZEFHIASREIENE. FIET (NEKESR), SER (REHESR) RRBIFREEMEIERMZNERMEFAALEEE).
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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