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STANDARD TERMS AND CONDITIONS FOR FUTURES AND OPTIONS TRADING

In consideration for the provision of futures and options trading and related services by KGI FUTURES (HONG KONG) LIMITED ("KGI",
which expression shall include the head office and each and every branch of KGI wherever situate, its successors in title and assigns),
the client identified in the Account Opening Form and at whose request or on whose behalf one or more account(s) are opened with
KGI agrees to accept and be bound by the provisions of this Client Agreement, which said provisions of the Client Agreement shall
apply to all of the said services provided to such client ("Client", which expression shall include its heirs, executors, administrators,
personal representatives and successors as the case may be), unless otherwise expressly agreed in writing by KGI. If the Client utilizes
or continues to utilize the services of KGlI, this shall constitute the Client's acceptance of KGI’s terms and conditions which form part of
KGl's agreement with the Client and constitute a legally binding contract between the Client and KGI. The Client Agreement shall be
in substitution for and to the exclusion of any prior terms of business between the Client and KGI relating to the subject matter of this
Agreement.

Services that the Client may request will be provided to the Client following the entering into of the Client Agreement and the provision
of all requisite documentation as may be required by KGI and upon verification of those identity documents of the Client as may be
required by KGI and/or the Market Requirements (as defined below). All requests for any services from the Client under the Client
Agreement at any time or from time to time will be subject to KGI's acceptance (which will be deemed to occur upon the opening of the
relevant account(s) for the requested services to be provided by KGI to the Client) as well as any terms and conditions imposed by KGI.

1 Interpretation

In this Agreement, unless the context otherwise requires, the following terms and expressions shall have the following respective
meanings given to them:-

“Access Codes” means the Client’s personal identification (such as a login name or user ID) used in conjunction with the personal
password(s) to gain access to the Electronic Services or such other codes as may be notified to the Client in respect of its access
to the Electronic Services;

“Account(s)” means (an) account(s) (whether designated by name, number or otherwise) opened and maintained by the Client
with KGI from time to time for the purpose of KGI providing trading and related services including holding of funds relating to
any purchases, sales, holdings and other dealings in Futures Contracts and Option Contracts as the Client may from time to time
instruct KGI to effect and the term “Account” shall be construed accordingly;

“Account Opening Form” includes but is not limited to the account opening form or such other documents as may be
prescribed by KGI from time to time which contain such information about the Client as KGI may require for the purpose of
opening one or more Account(s) with KGI and the Account Opening Form shall constitute a part of the Client Agreement;

“Affiliate” means, in relation to a party, an individual, corporation, partnership or any other form of entity directly or indirectly
controlling, controlled by or under common control with such party or any of such entities’ directors, officers or employees;

“Authorized Persons” means those person(s) who have been designated by or duly authorized by the Client pursuant to
necessary corporate or other action (which shall be evidenced by appropriate documentation submitted and acceptable to KGI)
to act on behalf of the Client in connection with the Client Agreement. Such person(s) shall continue to be Authorized Person(s)
until such time as KGI has received from the Client written revocation of the authority of such person(s). In the case of a Client
being an individual, the Authorized Person(s) shall include the Client itself unless the Client has notified KGI otherwise;

“Business Day” means a day (other than a Saturday, Sunday or public holiday) on which licensed banks are generally open for
business in Hong Kong throughout their normal business hours or (if the context so requires in this Client Agreement) a day on
which the Exchange or Clearing House through which the relevant transaction is to be executed or cleared and settled is open
for business;

“Clearing House” means, in relation to HKFE, the body appointed by or established and operated by HKFE to provide clearing
services to participants of HKFE in respect of HKFE Contracts and, in relation to any other Exchange, any clearing house providing
clearing services for any contract traded through or on that Exchange;

“Clearing Regulations” means the general regulations and procedural manuals and practices of the clearing house providing
clearing services to participants of HKFE for HKFE Contracts or, in respect of other Exchanges, to members or participants of such
other Exchanges for Contracts traded through or on such other Exchanges;

“Client Agreement” or “Agreement” means these Standard Terms and Conditions together with the Account Opening Form, the
Risk Disclosure Statements and Disclaimers and any other terms and conditions which KGI may impose from time to time, as the
same may be replaced, amended or supplemented by KGI from time to time;

“Client Money Rules” means the Securities and Futures (Client Money) Rules, Chapter 5711, Laws of Hong Kong, as amended or
substituted from time to time;

“Closing out” in relation to a Contract held by KGI on behalf of the Client, means entering into a second Futures Contract or
Option Contract (as the case may be) on identical terms to the first-mentioned Contract, except that:

(i) the price may not be the same as the price specified in the first-mentioned Contract, and
(i) the Client takes the opposite side to the side he holds under the first-mentioned Contract,

for the purpose of crystallizing the profit or loss on the first-mentioned Contract, and the expression "close out” and “closed out”
shall be construed accordingly;



“Code” means the Code of Conduct for Persons Licensed by or Registered with the Commission made under the SFO in force
from time to time;

"Commission" means the Securities and Futures Commission of Hong Kong and its successors and assigns;

“Commodity” or “Commodities” means any item and includes, without limitation, agricultural commodities, metals, currencies,
shares, interest rates, indices (whether stock market or otherwise), or other financial contracts, energy, right or authority, and
shall where the case requires include a Contract in respect of any of the above and in each case whether or not the item is
capable of being delivered;

“Contract” means a Futures Contract and/or Option Contract as the context may require;

“Correspondent Broker” means any member or participant of an Exchange and/or Clearing House of which KGI may not be a
member or participant who, as KGI's agent, enters into a Contract on such Exchange and/or clears the same, as the case be;

“Electronic Services” means any facilities and/or services provided by KGI which enable the Client to give instructions by
electronic means and/or gain access to and/or use from time to time account opening facilities, trading facilities, information
relating to the Account and transactions under the Account, market data and information services and/or other services provided
by KGI in electronic means, including but not limited to internet trading and/or other electronic trading;

“Exchange” means and includes HKFE or any other exchange, market or association of dealers in any part of the world on or
through which Contracts are traded and any automated trading system administered by an exchange, market or association of
dealers;

“Futures Contract” means a contract executed on any Exchange, the effect of which is that:

(i) one party agrees to deliver to the other party at an agreed future time an agreed Commodity or quantity of a Commodity
at an agreed price; or

(i) the parties agree to make an adjustment between them at an agreed future time according to whether the agreed
Commodity is worth more or less or, as the case may be, stands higher or lower at that time than a level agreed at the
time of making the contract, the difference being determined in accordance with the rules of the Exchange on which the
contract is made;

“HKEX” means Hong Kong Exchanges and Clearing Limited and its successors and assigns;
“HKFE” means Hong Kong Futures Exchange Limited and its successors and assigns;

“HKFE Contract” means a Contract approved by the Commission and HKFE for trading on any market established or operated
by HKFE pursuant to the HKFE Rules;

“HKFE Rules” means the Rules, Regulations and Procedures of HKFE as revised, amended or substituted from time to time;

"Information Sources" means information suppliers including but not limited to HKEX Information Services Limited, HKFE, The
Stock Exchange of Hong Kong Limited, any other Exchanges and their respective relevant Affiliates and data providers whose
information is contained within the Electronic Services;

“KGI's Website” means the internet website at www.kgi.com.hk operated and/or maintained by or on behalf of KGI and/or other
website(s) as may be designated by KGI from time to time (including any successor or replacement thereof);

“Margin” means such amount in such currency and such other security whatsoever as KGI may from time to time demand in
accordance with the Client Agreement from the Client by way of margin, variation adjustments or cash adjustments in relation
to Contracts;

“Market Requirements” means (i) any applicable laws, rules, regulations, statutory provisions or orders of any relevant
jurisdictions, and (ii) any applicable requirements, restrictions, limitations (including any trading limits and position limits),
requests, constitutions, by-laws, rules, regulations, customs, directions, guidelines, codes or policies (whether or not having the
force of law) of any regulators, law enforcement agencies, governmental bodies, tax authorities, Exchanges, markets, Clearing
Houses, brokers, Correspondent Brokers, custodians, depositories or other competent bodies or authorities in any relevant
jurisdictions;

“Omnibus Account” means (an) Account(s) opened with KGI by the Client in respect of which KGl is notified that the Account is
to be operated for a customer, or a number of customers, of the Client and not the Client itself;

“Open Contract” means a Contract which has not been closed out;

“Option Contract” means a contract executed on any Exchange under which one party (the “first party”) grants to another
party (the “second party”) the right, but not the obligation, exercisable by the second party either on or (as the case may be) on
or before an agreed future date to buy from or (as the case may be) sell to the first party an agreed Commodity, or quantity of
a Commodity, at an agreed price and, in the event that the second party exercises such right, the first party is obliged to deliver
or (as the case may be) take delivery of the Commaodity at the agreed price; or the second party receives a payment referable to
the amount (if any) by which the Commodity is worth more than the agreed price or (as the case may be) by which the agreed
price is worth more than the Commodity, such payment being determined in accordance with the rules of the Exchange on
which the contract is made;

“PDPO” means the Personal Data (Privacy) Ordinance, Chapter 486, Laws of Hong Kong, as amended or substituted from time
to time;

“Risk Disclosure Statements and Disclaimers” means the risk disclosure statements and disclaimers provided by KGI to the Client

before the opening of the Account and/or from time to time; and ,
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“SFO” means the Securities and Futures Ordinance, Chapter 571, Laws of Hong Kong and any subsidiary legislation made
thereunder, as amended or substituted from time to time.

In this Agreement, words denoting the singular number only include the plural and vice versa and words importing one gender
include every gender.

Instructions

The Client may from time to time instruct KGI, acting as the Client’s agent, to enter into, close out or give-up any Contract for
the Account. KGI may decline to accept any instruction from the Client in its absolute discretion and without assigning any
reason, whether in relation to the entering into, closing out or give-up of any Contract, or the exercise of any rights thereunder.
In such event, KGI will endeavour to notify the Client accordingly, but KGI shall not in any circumstances whatsoever be liable
in any way for any loss of profit or gain, damage, liability, cost or expense suffered or incurred by the Client arising out of or
in connection with KGI declining to act on such instruction or omitting so to notify the Client. KGI may also in its absolute
discretion place limits and restrictions on the Client’s trading and contract positions and impose conditions subject to which KGlI
may accept the Client’s instruction to enter into, close out or give-up any Contracts for the Account. The Client shall be fully
liable for any and all obligations and liabilities arising out of or related to the Contracts entered into, closed out or given up by
KGI for the Account.

Instructions may be given orally, in writing or electronically, and shall be irrevocable once given. KGI shall be entitled to rely
and act upon any instruction which purports or which KGI believes in good faith to have been given by the Client or by an
Authorized Person. Subject to prior written agreement with KGI, the Client may limit the powers and authorities of individual
Authorized Persons. Amendments to the list of Authorized Persons shall take effect only when KGI has received and accepted
written notification from the Client.

The Client expressly acknowledges and agrees that KGI neither makes nor implies any representation or warranty as to the value,
merit or suitability for the Client of any Contract entered into by KGI on behalf of the Client and the Client shall, independently
and without reliance on KGI, make the Client’s own judgment and decision with respect to the entering into, closing out and
give-up of each Contract.

If KGI or the Correspondent Broker shall not be able to enter into such number of Contracts on behalf of the Client as may have
been specified in the Client's instruction, KGI or the Correspondent Broker may enter into any number of Contracts less than
the number specified in such instruction as it may be able to do so after having taken reasonable steps, and the Client shall be
bound by such Contracts so entered into. Without prejudice to the generality of the foregoing, the Client acknowledges and
accepts that the rapid and frequent changes in spot and future prices, general market conditions, and/or the restrictions or limits
imposed by any relevant Exchange may make it impossible or impracticable for KGI to carry out the Client’s instructions, or to
conclude a transaction on behalf of the Client at the prices quoted at any specific time. Neither KGI nor such Correspondent
Broker (as the case may be) shall have any obligation or liability whatsoever and howsoever in respect of any failure to enter into
Contracts as specified in the Client’s instruction.

The Client agrees to observe and comply with all the terms and conditions of the Client Agreement and all Market Requirements.
The Client’s instructions and all Contracts entered into by KGI on behalf of the Client shall be subject to the terms and conditions
of the Client Agreement and to the Market Requirements. In the event of any conflict or inconsistency between the Market
Requirements and the Client Agreement, the Market Requirements shall prevail to the extent necessary to resolve such conflict
or inconsistency, and KGI may in its absolute discretion take or refuse to take any action, or demand that the Client shall take or
refrain from taking any action, to ensure compliance with the same.

After any Contract has been entered into by KGI on behalf of the Client, KGI shall notify the Client of the details of such Contract
in such form, containing such details and provided to the Client within such time limit as KGI may determine, subject to the
Market Requirements.

If any relevant Exchange, Clearing House, broker and/or Correspondent Broker on which or through whom any Contract has
been entered into by KGI on behalf of the Client requires any alteration in any terms and conditions of any such Contract, KGI
may take all such actions on behalf of the Client as KGI may in its absolute discretion consider necessary or desirable to comply
therewith or as a result thereof, or to avoid or mitigate loss thereunder, and all such actions shall be binding upon the Client.

Electronic Trading and Services

KGI may provide the Client with Electronic Services and they will be provided upon and subject to the provisions of the Client
Agreement and other terms and conditions as may be specified, amended or supplemented by KGI from time to time pursuant
to Clause 14.

When using the Electronic Services, the Client agrees that the Client is the only authorized user of its Access Codes and the
Electronic Services under the Client Agreement. The Client shall be wholly and solely responsible for the confidentiality, security
and the use of the Access Codes issued to the Client by KGI and for all instructions placed and all transactions conducted with
the use of its Access Codes. The Client undertakes to use its Access Codes with caution.

The Client further acknowledges that the Electronic Services, KGI's Website, and the software comprised in them, are proprietary
to KGI, its Affiliates and/or licensors. The Client undertakes and warrants that the Client shall not, and shall not attempt to,
tamper with, modify, decompile, reverse engineer, damage, destroy or otherwise alter in any way, and shall not attempt to gain
unauthorized access to, any part of the Electronic Services, KGI's Website and any of the software comprised in them. The Client
agrees that KGI shall be entitled to close any or all of the Account(s) immediately without notice to the Client, and the Client
acknowledges that KGI may take legal action against the Client, if the Client at any time breaches this warranty or undertaking
or if KGI at any time reasonably suspects that the Client has breached the same. The Client undertakes to notify KGI immediately
if the Client becomes aware that any of the actions described above in this Clause 3.3 is being perpetrated by any person.
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(@) The Client acknowledges and confirms that where the Client accepts the Client Agreement or any other contractual
documents provided or offered for acceptance by KGI to the Client in electronic form by using an electronic signature or
a digital signature or clicking an acceptance button or a similar act or action on KGI’s Website or other electronic media
as indicated by KGI on such media, the Client agrees to be legally bound by the terms and conditions of such documents
in the same manner as if the Client had manually signed the same. If the person or individual who electronically signed
such documents did so on behalf of a corporation or other entity, such person or individual represents and warrants that
such person or individual has all the necessary power and authority to enter into the same on behalf of such corporation or
entity.

(b) As and when KGl allows the Client to open an account online with KGI through the internet, in addition to completing and
returning the Client Agreement together with the Account Opening Form through the internet, where required by KGl,
the Client agrees to return to KGI the original copy of the Client Agreement together with the Account Opening Form duly
completed and signed by the Client before or certified by such professional person as may be acceptable to KGI from time
to time. Without prejudice to the other provisions of the Client Agreement and such other requirements as may be imposed
by KGI from time to time, KGI shall be entitled to refuse to execute the Client’s instructions until KGI has received such duly
completed and signed original copy of the Client Agreement together with the Account Opening Form. Notwithstanding
any contrary provision of the Client Agreement, KGI reserves the absolute right to reject any account opening application
without giving any reason.

Unless otherwise agreed by KGI, KGI will not execute the Client’s instructions until there are sufficient cleared funds or securities
or other property in the Account to settle the Client's transactions.

KGI will not be deemed to have received the Client’s instructions or executed its instructions unless and until the Client is
in receipt of KGI's message acknowledging receipt or confirming execution of the Client’s instructions. The Client agrees to
immediately notify KGI if it does not receive KGI's message acknowledging receipt or confirming execution of its instructions, or
the Client is in receipt of any messages in respect of instructions or transactions which it did not instruct, or it becomes aware of
any unauthorized use and/or disclosure of its Access Codes or any unauthorized transaction conducted.

The Electronic Services provide the Client with an additional means to place instructions to KGI. The Client may also do so by
calling one of KGI's sales representatives direct. If the Client experiences any problems in reaching KGI through the Electronic
Services, the Client may use other methods to communicate with KGI and inform KGI of the difficulty the Client is experiencing.
The Client acknowledges and agrees that if the mode of communication used by the Client in the course of the Electronic
Services becomes temporarily unavailable, the Client can during such period continue to operate the relevant Account(s) subject
to the right of KGI to obtain such information regarding the verification of the Client's identity as it may from time to time think
fit.

The Client agrees to review every instruction before placing it as it may not be possible to change or cancel its instructions once
given.

The Electronic Services may provide, for informational purposes only, data about securities, derivatives, collective investment
schemes, mutual funds and other investment products 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 products. KGI has no independent
basis to verify or contradict the accuracy or completeness of the information provided. No recommendation or endorsement
from KGl shall be inferred from such data.

T

(a) Information provided under the Electronic Services is provided on an “as is”, “as available” basis and the Client’s use of the
information provided is at its sole risk. Neither KGI nor any third party gives any express or implied warranties (including
but not limited to warranties of merchantability or fitness for any particular use) with respect to such information. KGlI
and/or the Information Sources endeavour to ensure the accuracy and reliability of the information provided but do not
guarantee its accuracy or reliability and accept no liability (whether in tort or contract or otherwise) for any loss or damage
arising from any inaccuracy or omission or from any decision, action or non-action based on or in reliance upon the
information or any part thereof. Neither KGI nor the Information Sources shall be liable to the Client or anyone else for any
direct, indirect, consequential or incidental loss, costs or damages, nor any special or punitive damages, or injury caused in
whole or in part by KGI's or the Information Sources' negligence in procuring, compiling, interpreting, editing, reporting
or delivering any such information. In no event will KGI or the Information Sources be liable to the Client or anyone else
for any indirect, consequential, incidental, special or punitive damages, including any lost profits or lost savings, or for any
third party claim of any nature whatsoever related to the provision of such information or its use.

(b) The Client acknowledges that information provided under the Electronic Services is proprietary to and/or the copyright
of KGl, its Affiliates and/or the Information Sources and is for use solely by the Client, and such information may not
be copied, manipulated, republished or redistributed to third parties in any form or by any means without the prior
written consent of KGI and, where necessary, the Information Sources. The Client shall not use or permit the use of such
information or any part thereof for any illegal purpose or any other purpose not allowed under the Client Agreement. The
Client shall not use such information other than in the ordinary course of its own business (which shall not include any
dissemination to third parties).

Notwithstanding any other provisions contained in the Client Agreement, where the Client is provided with Electronic Services,
following execution of the Client’s trading orders, the Client accepts that KGI may send to the Client and the Client agrees
to receive contract notes and statements of the Client’s transactions through electronic posting to the Account or the Client’s
e-mail address or other electronic means in lieu of printed confirmations. Any such information will be freely accessible by the
Client after such sending by KGI and the Client shall print out such electronic contract notes and statements or make its own
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arrangements forthwith without delay to maintain its own records if necessary. Thereafter, KGI will send to the Client relevant
periodic statements summarizing entries in the Account by mail or electronic means or otherwise.

The Client hereby confirms that due to unpredictable traffic congestion and other reasons, the Electronic Services may
not be a reliable medium of communication and that such unreliability is beyond the control of KGI. This may give rise to
situations including 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,
misunderstanding and errors in any communication between the Client and KGI and so on. Whilst KGI will take every possible
step to safeguard its systems, client information, accounts and assets held for the benefit of KGI's clients, the Client accepts the
risk of conducting financial and other transactions via the Electronic Services. The Client agrees that KGI shall not be liable for
any loss or damage to the Client or any other person that the Client or such other person may suffer or incur as a result of using
or attempting to use the Electronic Services including but not limited to any loss or damage due to any system or software or
hardware failure or any interruption or failure of communication lines or devices for any reason, unless such loss or damage is
caused by any wilful default or gross negligence on the part of KGI. The Client further undertakes to indemnify KGI, on a full
indemnity basis, for any loss or damage KGI may suffer or incur as a result of the Client’s use of the Electronic Services except to
the extent that such loss or damage is outside the Client's reasonable control.

KGI makes no warranties, express or implied, concerning the Electronic Services. The Client acknowledges that the system of
the Electronic Services has not been developed for the Client’s individual needs and is used by the Client on an “as is”, and “as
available” basis at the Client’s own volition and risk and that KGI shall bear no responsibility whatsoever for any consequences
arising from the Client’s choice or use of the Electronic Services.

KGI may, from time to time in its sole discretion and without prior notice to the Client, suspend, prohibit, terminate or impose
such restrictions or limits on the Client’s use of the Electronic Services or on the type of instructions or other communications
which the Client may transmit to KGI, and which KGI may accept, via the Electronic Services.

KGI may in its sole discretion refuse to accept an instruction from the Client to execute a Contract for give-up to another clearing
broker specified by the Client unless the Client and such other clearing broker have previously entered into a written agreement
with KGI with respect to such give-up on terms acceptable to KGI and subject to the Market Requirements.

Where KGI accepts an instruction from the Client to execute a Contract for give-up to another clearing broker specified by
the Client: (a) if such other clearing broker accepts the give-up, KGI shall (without prejudice to any claim KGI may have for
commission or other payment with respect to such Contract) upon such acceptance cease to be a party to the Contract and
shall have no obligation to the Client for its performance; and (b) if such clearing broker declines to accept the give-up, KGI shall
be entitled at its option either to confirm the Contract with the Client or to close out such Contract in such manner as KGI may
in its sole discretion determine. Without prejudice to KGI’s rights under the Client Agreement or otherwise, any balance resulting
from such closing out shall be promptly settled between the Client and KGI.

Charges and Costs

In respect of the making of each Contract by KGI as agent on behalf of the Client, and in respect of the closing out, give-up or
(in the case of an Option Contract) exercise thereof, KGI shall charge the Client a commission calculated at such rate and on
such basis as KGI may from time to time determine and notify the Client. In addition, the Client shall pay or reimburse KGI and
its associated entities forthwith on demand all commission, brokerage, levies, fees, duties and taxes and all other charges and
expenses suffered or incurred by KGI and its associated entities arising out of or in connection with any purchase or sale, closing
out or give-up of Contracts entered into by KGI on behalf of the Client or otherwise arising out of or in connection with the
performance of any of KGI’s and its associated entities’ duties under the Client Agreement. All such amounts may be deducted
from the Account and any other accounts maintained by the Client with KGI. The Client agrees that KGI may notify the Client
the rates and the basis on which KGI may charge such amounts from time to time in the manners provided in Clause 16.

The Client agrees to pay interest on all overdue balances owing to KGI (after as well as before any judgement), at such rate(s)
to be notified by KGI from time to time, which shall accrue daily and be calculated and payable on the last day of each calendar
month or upon any demand being made by KGI. In the absence of such notification from KGI, the Client’s Hong Kong dollars
overdue balances will be charged interest at an annual rate of the higher of (i) eight per cent above the prime lending rate on
Hong Kong dollars quoted by the Standard Chartered Bank; or (ii) ten per cent above the prevailing one-month HIBOR. In the
case of foreign currency overdue balances, the annual interest rate will be ten per cent over the cost of funds of KGI to be quoted
by KGI whether or not it has actually borrowed the funds.

Without prejudice to any other rights and remedies available to KGI, KGI may charge a monthly maintenance fee of such amount
in such currency as KGI may determine from time to time on the dormant Account if the Client has no trading activity for six
months or more. Payment of such fees will be automatically deducted from the Account.

Margin

In respect of all Contracts entered into by KGI as agent on behalf of the Client, the Client shall before the relevant Contract is
entered into or otherwise immediately upon demand provide KGI with such Margin together with such guarantees and other
security in such form and amount and on such terms as KGI may in its absolute discretion require from time to time. Such
Margin shall be maintained with KGI and the Client shall not withdraw the same until the Open Contract to which it relates
has been closed out. The Margin required by KGI may exceed any margin requirements prescribed by any Exchange, Clearing
House, broker or Correspondent Broker and may be changed by KGI with immediate effect without prior notice to the Client.
KGl shall be entitled to refuse to execute the Client's instruction unless the Margin required by KGI has been provided to KGI.

KGI shall be entitled to demand from the Client from time to time such additional Margin as KGI shall think fit in its absolute
discretion, whether to comply with any requirement imposed by law or by any Exchange, Clearing House, broker or
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Correspondent Broker or otherwise whatsoever or howsoever, and the Client shall immediately upon demand provide KGI with
such additional Margin.

Margin in the form of assets other than cash will only be accepted by KGI in its absolute discretion. Where shares, stocks and/
or other valuables are deposited as Margin, KGI shall have an absolute discretion to assign a notional value (which need not
correspond to the market value) to the asset for Margin purpose, which value may change from time to time as determined by
KGl in the light of the prevailing market value of the asset or otherwise.

Without prejudice and in addition to any other rights and remedies of KGI hereunder, the Client hereby irrevocably authorizes
KGlI, without prior notice to the Client, to apply all or any part of any cash deposit or other property held for the account of the
Client by KGI or its Affiliate on any account whatsoever and whether or not relating to trading in Contracts:-

(a) in or towards the provision of any Margin or additional Margin demanded by KGI pursuant to Clause 5.1 or 5.2;

(b) in payment to any Exchange, Clearing House, broker and/or Correspondent Broker in or towards satisfaction of any liability
to provide margin demanded or required by such Exchange, Clearing House, broker or Correspondent Broker in respect
of any Contract entered into by KGI on behalf of the Client, or towards provision of security (whether in the form of
mortgage, deposit, charge, pledge or otherwise) in favour or to the order of any Exchange, Clearing House, broker and/
or Correspondent Broker, without prior notice to the Client and free of any beneficial interest of the Client or of any other
person in the margin, as security for KGI’s obligations to (and upon terms specified by) the Exchange, Clearing House,
broker and/or Correspondent Broker in respect of any Contract entered into by KGI on behalf of the Client, with power
to such Exchange, Clearing House, broker and/or Correspondent Broker to enforce the security in satisfaction of any
obligations of KGI, provided that the Client’s deposit or property shall not be applied to finance or act as security for any
Clearing House margin requirements or trading liabilities in respect of Contract entered into by KGI on behalf of any other
client (and in either event, such deposit or property will be dealt with according to the rules and regulations of the relevant
Exchange, or Clearing House, or the terms of trading of the broker or Correspondent Broker);

(c) in satisfaction of any other obligations of KGI to any party insofar as such obligations arise in connection with or incidental
to any Contract entered into by KGI on behalf of the Client; and/or

(d) in or towards payment of money properly required to meet commissions, brokerage, levies or other proper charges directly
relating to any Contract entered into by KGI on behalf of the Client;

notwithstanding that any such application may result in the Client being required by KGI to provide additional Margin.

Margin calls must be met on demand (or such other time limit as may be specified by KGI from time to time — however, never
later than the time the relevant Exchange requires client margin to be met). Without prejudice to the provisions of Clause 10,
failure to meet such calls may result in KGI being entitled or obliged by the rules or regulations of the relevant Exchange and/
or Clearing House to close out the Open Contracts held on behalf of the Client in respect of which any Margin calls are not met
within the period specified by KGI or at the time of making such call(s), and/or to notify the relevant Exchange, Clearing House,
broker or Correspondent Broker particulars of such Open Contracts. In particular, KGI may be required to report to HKFE and the
Commission particulars of all open positions in respect of which two successive Margin calls are not met by the Client within the
period specified by KGI.

Unless specifically instructed by the Client, Contracts held in the Account which the Exchange allows to be set off for margin
purpose will automatically be set off for the determination of Margin without reference to the Client, but these Contracts will not
be closed out or treated as netted off for any other purpose.

If KGI specifically requires that the Client can only maintain a cash account with KGI for Option Contracts, only long Option
Contract positions can be carried in the account. The Client shall pay KGI the full cash value of the premium of the Option
Contract on the date of the Client’s instruction to KGI to purchase the Option Contract.

Settlement

Subject to Clause 6.5, in respect of each Open Contract for the Client’s account which remains subsisting on the maturity
date for its settlement, KGI and the Client shall each have an obligation to make or take delivery (as the case may be) of the
Commodity the subject matter of the Contract on the maturity date, provided that where, according to the rules of the relevant
Exchange, the outstanding obligations of the buyer and seller of an Open Contract shall be satisfied solely by cash settlement
based on a difference in price or value, KGI or the Client (as the case may be) shall settle the Open Contract by paying the
relevant difference to the other on the maturity date of the Open Contract. The Client shall take all necessary actions to enable
KGlI to effect due settlement of each Open Contract on behalf of the Client in accordance with the Market Requirements.

Subject to the terms of the Client Agreement and to the Market Requirements, the Client may, at any time before the last
trading day of a Contract, request KGI to close out the same. Any amount payable by the Client arising out of the closing out of
any Contract shall become immediately due and payable to KGI upon the closing out.

To exercise an option pursuant to an Option Contract entered into by KGI on the Client’s behalf, the Client shall deliver to KGI a
notice of exercise at least 24 hours before the cut-off date for the tender of exercise instructions prescribed by the writer of the
option or the relevant Exchange, Clearing House, broker or Correspondent Broker (whichever prescribes the earliest cut-off date).
Unless required by the rules of the relevant Exchange or otherwise agreed between KGI and the Client that the outstanding
obligations of the buyer and seller of an Option Contract are satisfied solely by cash settlement based on a difference in price or
value, a notice of exercise from the Client shall only be considered to be valid when accompanied:-

(a) in the case of a put option, with the underlying Commodity or document of title thereof for making delivery; and
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(b) in the case of a call option, with sufficient immediately available funds to take delivery of the Commodity.

Unless specifically instructed by the Client and subject to the terms of the Client Agreement, KGI shall not have any responsibility
whatsoever to tender any exercise instructions on behalf of the Client in respect of any Option Contract on or before the relevant
cut-off date applicable to the Option Contract.

Where the Client holds a short position under an Option Contract and the option is exercised (or deemed to be exercised on
expiry or otherwise), the Client shall on demand pay KGI in cash the settlement amount payable by the Client or make or take
delivery (as the case may be) of the Commodity the subject matter of the Option Contract pursuant to the terms of the Option
Contract.

If KGI or the Correspondent Broker (as the case may be) shall for any reason whatsoever and howsoever fail to receive payment
of all or any part of any amount or to receive delivery of all or any part of any amount of any Commodity (whether from the
relevant Exchange, Clearing House, and/or any other person) due to be paid or delivered to the Client in respect of any Contract
entered into by KGI on behalf of the Client on the due date for payment or delivery thereof in accordance with the rules and
regulations of the relevant Exchange and/or Clearing House and/or any applicable laws, KGI’s obligations to make payment or to
deliver any Commodity to the Client in respect of such Contract shall thereupon and by virtue of such failure become obligations
to make payment of such amount or delivery of such quantity of such Commodity as is equal to such payment or such quantity
as is actually received by KGI in respect thereof.

KGI may in its absolute discretion but shall not be bound to act on any instruction from the Client to take any action whatsoever
or howsoever against any Exchange, Clearing House and/or any other person in respect of any failure by such Exchange,
Clearing House and/or other person to make any payment or to deliver any amount of any Commodity in respect of any
Contract entered into by KGI on behalf of the Client as provided in Clause 6.5, provided that if any such action is taken by KGlI,
the Client shall fully indemnify KGI on demand in respect of all costs, claims, demands, damages and expenses arising out of or
in connection with the taking of such action.

Any statement or confirmation signed by any authorized signatory of KGI stating the price or value at which any Futures
Contract or Option Contract is entered into or closed out, or the exchange rate applicable in any currency conversion, or the
amount owing by the Client to KGI at any given time, shall (in the absence of manifest error) be binding on the Client as to the
particulars stated.

Payment

The Client shall pay KGI forthwith upon demand by KGI at any time the full amount of all losses, debit balances and deficiencies
resulting from any transaction between the Client and KGI, or from the operation of the Client’s Account. Payment shall be
made in such currencies as KGI may from time to time prescribe.

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

The Client will be responsible to KGI for any losses, costs, fees and expenses in connection with the Client’s failure to meet the
Client’s obligations by the due settlement date as described above.

All payments by the Client for transactions or otherwise in connection with the Client Agreement shall be made in cleared funds
in the currency and at the place specified by KGI, (i) free of any restrictions, conditions or equities, (ii) free and clear and without
any deduction or withholding on account of any taxes, and (iii) without deduction or withholding on account of any other
amount, whether by way of set-off, counterclaim or otherwise.

Dealings

KGI or its Affiliates, may have an interest, relationship or arrangement that is material in relation to any instruction received or
transaction effected for the Client. In particular, KGI and its Affiliates may, without reference to the Client:-

(a) effect transactions for the Client with or through an Affiliate or any Correspondent Broker;
(b) effect transactions with the Client as principal for KGI's or its Affiliate’s own account;

(c) effect transactions where KGI or its Affiliates have a position in the Contract; and/or

(d) match the Client’s orders with those of other clients;

and neither KGI nor any of its Affiliates shall be obliged to account to the Client or any third party for any profits or benefits
received in connection therewith.

Nothing herein shall place KGI under any duty to disclose to the Client any information which may come to the notice of KGlI
in the course of acting in any capacity for any other person, nor shall KGI be under any obligation to the Client to see that any
information pertaining to any Contract acquired by KGI be given either before or at the same time as such information is made
available to other clients. However, KGI shall take all reasonable steps to avoid conflicts of interest and where such conflicts
cannot reasonably be avoided, take all reasonable steps to ensure that clients are at all times treated fairly.

The Client acknowledges that due to the trading practices of the exchanges or other markets in which transactions are executed,
it may not always be able to execute orders at the prices quoted at a particular time or “at best” or “at market” and the
Client agrees in any event to be bound by transactions executed following instructions given by the Client or its agent. The
Client agrees that KGI shall not be under any liability for any loss incurred as a result of transactions which take place in the
circumstances contemplated in this clause.
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For the purposes of carrying out the Client’s instructions or exercising any of KGI’s rights under the Client Agreement or under
any of the Accounts, KGI may, at any time in its sole and absolute discretion and without any obligation, convert funds in any
Account or standing to the Client’s credit to and from any foreign currencies at such reasonable rates of exchange as KGI may
determine in KGI's sole discretion. The Client acknowledges that any profit or loss arising from a fluctuation in the exchange rate
of the relevant currency will be for the Client’s account.

Unless indicated by KGI in the relevant contract note or otherwise, KGI acts as the Client's agent in respect of transactions
executed pursuant to the Client Agreement.

All relevant client money in relation to the Client from time to time received or held in Hong Kong by or on behalf of KGI or its
associated entity shall be treated and dealt with in compliance with the Client Money Rules and accordingly such client money
received shall be paid into one or more segregated accounts for client money established and maintained in Hong Kong by KGl
or its associated entity with authorized financial institutions or any other person approved by the Commission, each of which
segregated accounts shall be designated as a trust account or client account. Except as may be expressly agreed between the
Client and KGl or its relevant associated entity otherwise, the Client understands and accepts that no interest will accrue to the
Client on any amounts held in the Account or for the Client and KGI or its relevant associated entity has the right to retain for its
own benefit any and all amounts derived by way of interest on the Client's money.

Subject to the provisions of the SFO, KGI and its Affiliates shall have the Client’s standing authorization given on behalf of the
Client itself and its Affiliates to (without being obliged so to do) set-off or effect fund transfers between any two or more of the
Client’s and its Affiliates' accounts maintained with KGI and its Affiliates (of whatever nature and whether individually or jointly
with others) for the purpose of discharging or reducing the Client’s or any of its Affiliates' obligations or indebtedness towards
KGlI or its Affiliates and without further consent from or any notice to the Client or its Affiliates.

Client Consent to Retention of Soft Dollars, Cash or Money Rebates or Other Benefits

(a) The Client understands that KGI and its Affiliates may, from time to time, receive and retain (to the extent not prohibited by
the Market Requirements including the Code) any soft dollars and cash or money rebates or other benefits or provide to a
third party such soft dollars and cash or money rebates or other benefits in relation to any of the transactions contemplated
under the Client Agreement or the Account, and subject to Clause 8.8(b), the Client hereby consents to KGI and its
Affiliates providing, receiving and/or retaining such soft dollars and cash or money rebates or other benefits.

(b) Soft dollars received or provided by KGI and its Affiliates may include research and advisory services, economic and political
analysis, portfolio analysis (including valuation and performance measurement), market analysis, data and quotation
services, computer hardware and software incidental to the above goods and services, clearing and custodian services
and investment related publications. The goods and services (i.e. soft dollars) may not include travel, accommodation,
entertainment, general administrative goods or services, general office equipment or premises, membership fees, employee
salaries, or direct money payments.

(c) Upon the request of the Client and/or in accordance with the requirements of the Market Requirements including the
Code, KGI will make available to the Client all relevant information relating to the receipt, existence and nature of the soft
dollars and cash or money rebates or other benefits (if any) and the circumstances under which such benefits were or may
be received and retained by KGI and/or its Affiliates by giving notice to the Client or publication on KGl’s Website of such
information.

Priority

The Client understands that, subject to the Market Requirements, KGI will handle its clients’ orders fairly, due regard being had
to the sequence in which such orders were received, provided always that orders of clients should have priority over orders for
the account of KGI or any account in which KGI has an interest or the account of any employee or agent of KGI.

KGI may, without prior reference to the Client, combine for execution the Client’s orders with the orders of other clients, with
KGI's own orders or the orders of KGI's Affiliates. This may result in a more favourable or less favourable price being obtained
for the Client than would have been achieved had the orders been executed separately. Where there are insufficient Contracts
to satisfy orders so combined, the transactions shall be allocated between clients in such manner considered to be fair by KGI,
with due regard being given to the sequence in which such orders were received, provided always that priority shall be given to
satisfy the orders of clients over those of KGI or its Affiliates.

Unilateral Closing Out

KGI shall be entitled to exercise its powers under Clause 10.2 upon or at any time after the occurrence of any of the following
events:-

(a) the Client fails to pay on demand or when due any sum (in particular, any Margin) due to KGI or any Affiliate of KGI, or fails
to perform any of the Client’s other obligations under the Client Agreement;

(b) the Client fails to make payment in respect of any loan, guarantee, indemnity or other indebtedness or obligation for
borrowed money on the due date for payment, or any such loan, guarantee, indemnity or other indebtedness or obligation
for borrowed money becomes, or is declared, or becomes capable of being declared, due prematurely for any reason;

(c) any information supplied by the Client to KGI, whether in the Account Opening Form or otherwise, or any warranty made
by the Client in the Client Agreement, is incorrect or misleading in any material respect;
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(d) any attachment or sequestration is levied against any account of the Client with KGI or any Affiliate of KGI, or any
injunction, prohibition order or similar order is declared on any of the Client’s assets, or execution, distress or similar
process is levied against any of the Client's assets;

(e) ajudicial declaration of incompetence is made in respect of the Client, or the Client dies;

(f) it shall become unlawful for the Client to maintain the Account or to perform any of the Client’s obligations under the
Client Agreement, or any authorization, consent, approval or licence necessary for the Client to continue the Account or to
perform any of its obligations under the Client Agreement shall be revoked or otherwise cease to be in full effect;

(g) there occurs a material adverse change in the business, assets or general condition of the Client which, in the absolute
opinion of KGI, may adversely affect the due performance by the Client of its obligations under the Client Agreement; or

(h) where KGI determines in its absolute opinion that the exercise by KGI of any powers conferred by Clause 10.2 is necessary
for compliance with any rules, regulations or requirements of any Exchange, Clearing House, broker and/or Correspondent
Broker; in particular, if the HKFE prohibits or restricts KGI from carrying short position on behalf of Clients.

Upon or at any time after the occurrence of any of the events specified in Clause 10.1, KGI shall forthwith be entitled, without
any demand or demand for additional Margin, without notice to the Client and notwithstanding any prior Margin call which has
been made, to do any of the following things in its absolute discretion:-

(a) close out, give-up, perform or maintain any Open Contract in the Account and, for this purpose, make or take delivery
of the underlying Commodity in respect of any such Contract, sell any Contract, initiate new long or short positions to
establish a spread or straddle, or do a combination of any of the foregoing;

(b) cancel any outstanding order or other commitments made on behalf of the Client;
(c) borrow or purchase any Commodity required to make delivery on behalf of the Client; and/or
(d) exercise any options (put or call) arising from any Option Contract held by KGI on behalf of the Client.

KGI shall have absolute discretion to choose which (if not all) Open Contracts to close out, give-up or (in respect of Option
Contracts) to tender exercise instructions, and may sell any security on a single or collective basis. The Client hereby waives
all claims and demands (if any) against KGI in respect of any loss, involuntary or otherwise, directly or indirectly arising from
the exercise by KGI of the powers conferred by the Client Agreement, howsoever such loss may have been caused (other
than through the wilful misfeasance or gross negligence of KGI, or the reckless disregard of the obligations of KGI under the
Client Agreement), whether in relation to the timing or manner of the exercise of powers or otherwise. The Client specifically
acknowledges and accepts that:-

(@) nothing in Clause 10.2 shall impose any obligation on KGI to close out or give-up any Open Contract or exercise any
option on behalf of the Client; and

(b) in view of the frequent and rapid changes in spot and future prices, KGI is not under any obligation to assess price
movement or market trend in exercising its powers under Clause 10.2 (in particular, in determining the timing for the
exercise of such powers), nor to limit or mitigate any loss which the Client may incur as a result of the market position
moving against the Client’s favour, and the market condition may render it impossible or impracticable to close out or give-
up any of the Client’s open positions within any given time.

Without prejudice to the generality of the foregoing, upon the occurrence of any of the following in relation to the Client:

(a) an order is made by a competent court or a petition is presented or a resolution passed for the winding-up, bankruptcy,
official management or dissolution (other than pursuant to a consolidation, amalgamation or merger) of the Client or any
other relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rights; or

(b) a receiver, administrator, provisional liquidator, conservator, trustee, or similar official is appointed for the Client or over the
whole or a substantial part of the Client’s assets,

each Open Contract in the Account shall be immediately terminated and of no further effect and the only obligations thereafter
in respect of such Open Contract shall (subject as provided in Clause 13) be the obligation on the part of either KGI or the Client
to pay such sum as shall be determined by:-

(aa) calculating the amount of profit or loss that would arise in respect of such Open Contract, as if it had been closed out
immediately upon the occurrence of the relevant event at the then prevailing market rate;

(bb) converting any such amount arising in a currency other than Hong Kong dollar to Hong Kong dollar by reference to the
then prevailing spot market rate;

(co) discounting to present value at the prevailing interest rates for the deposit of a comparable amount quoted by the Standard
Chartered Bank each such amount to take account of the period between the date of such close out and the applicable
settlement date; and

(dd) setting off the aggregate of all the amounts so arising in favour of KGI against the aggregate of all amounts arising in favour
of the Client.

If the net sum so produced is in favour of KGI, the sum shall be payable forthwith by the Client. If the net sum is in favour of the
Client, the sum shall be payable forthwith by KGI.

Set-off, Charge and Lien
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Subject to the Market Requirements including, without limitation, the provisions of the SFO, KGI shall be entitled and authorized
to, for itself or as agent for its Affiliates, at any time or from time to time and without notice to the Client, notwithstanding
any settlement of account or other matter whatsoever, combine or consolidate all or any of the accounts of the Client and/
or its Affiliates (including the Account) maintained with KGI and/or any of its Affiliates (of whatever nature and whether held
individually or jointly with others) and set-off or transfer any monies (in any currency), securities, Commodities and/or other
assets or property in or standing to the credit of any one or more of such accounts in or towards satisfaction of any of the
Client’s or any of its Affiliates” indebtedness, obligations or liabilities to KGI and/or any of its Affiliates whether such indebtedness,
obligations or liabilities be present or future, actual or contingent, primary or collateral, several or joint and secured or unsecured.
Where such set-off, consolidation, combination or transfer requires the conversion of one currency into another, such conversion
shall be calculated at the rate of exchange conclusively determined by KGI to be applicable.

The Client as beneficial owner hereby charges in favour of KGI and each of its Affiliates (including but not limited to KGI Limited)
by way of first fixed charge all monies (in any currency), securities, Commodities and/or other assets or property, including
Margin, from time to time deposited by or on behalf of the Client with KGI or purchased for or otherwise being held in or by or
under the order or control of KGI for the Account or any other account whatsoever, including any and all rights, title and interest,
present and future, therein (collectively, “Charged Property”) as continuing security for all of the Client's liabilities and obligations
due, owing or incurred towards KGI and each of its Affiliates (including but not limited to KGI Asia Limited) of whatever nature
and from time to time and the Client hereby assigns and releases to KGI and each of its Affiliates all such monies, securities,
Commodities or other assets or property as aforesaid. In the event of the Client failing to pay any indebtedness or outstanding
amount due, owing or incurred to KGI or any of its Affiliates (including but not limited to KGI Asia Limited) when due or on
demand by the relevant company, or an order is made or petition presented or resolution passed for the bankruptcy, winding up
or dissolution of the Client, or the Client is declared incompetent or dies, subject to the Market Requirements including, without
limitation, the provisions of the SFO, KGI shall be entitled to sell or, as the case may be, the relevant Affiliate shall be entitled
to direct KGI to sell, at the absolute discretion of the relevant company both as to manner and time of sale and consideration,
any of the Charged Property whether or not held in mutuum and whether or not the delivery of any property comprised in the
Charged Property shall have been required pursuant to any instruction from the Client or any Authorized Person and to deduct
from the sale proceeds such amount as is necessary to discharge the indebtedness or outstanding amount and pay the same to
the relevant company. For this purpose, a certificate issued by KGI or any of its Affiliates certifying the amount of indebtedness
or outstanding amount due to it by the Client at any time and that the Client has failed to pay the same to it shall be final,
conclusive and binding on the Client.

All of the Client’s interest in any monies, securities, Commodities and other assets or property (either individually or jointly with
others) held or acquired by or in the possession of or under the order or control of KGI at any time or from time to time shall be
subject to a charge and/or general lien and security interest in favour of KGI as continuing security to offset and discharge any or
all of the Client’s obligations and liabilities arising from transactions contemplated under the Client Agreement or otherwise.

The provisions of this Clause 11 shall be without prejudice to any rights to which KGI may be entitled to by law or under the
Client Agreement or the Market Requirements.

Representations, Warranties and Undertakings

The Client warrants that it has full and unrestricted power to enter into the Client Agreement and that it has obtained all
necessary consents and has taken all necessary actions (including, where appropriate, any action required under its corporate or
other organizational documents) to authorize it to enter into the Client Agreement and to perform its obligations hereunder.

In relation to all transactions entered into pursuant to the Client Agreement, the Client warrants and undertakes that it will
obtain, and maintain in effect, all necessary consents of any governmental or other regulatory body or authority applicable to
each such transaction and that it will comply with the terms of the same and all applicable laws, regulations and directives. The
Client shall, forthwith on demand by KGl, deliver to KGI copies of all such consents or such other evidence of any such consents
and such evidence of compliance (including certifications of the Client) with the terms of such consent and with any such laws,
regulations and directives as KGI may from time to time require.

Except where KGl is notified in writing and such is expressly approved by KGI, the Client represents and warrants that the
Client is the beneficial owner of all monies, securities, Commodities, and other assets or property (including the Margin) in or
standing to the credit of the Account (except where the Account is an Omnibus Account) free from any lien, charge, equity or
encumbrances save as created by or under the Client Agreement. The Client agrees not to charge or pledge, or allow to subsist
any charge or pledge over, the Margin or any property or rights forming part of the Account without KGI’s agreement or to sell,
grant an option over, or otherwise deal in any way with or propose to sell, grant an option over or deal with the same.

The Client confirms that the Account Opening Form in relation to the opening of the Account has been duly completed and that
the information therein is true, complete and accurate. KGI is entitled to rely fully on such information and representations for
all purposes. KGI is authorized at any time to contact anyone, including the Client’s banks, brokers or any credit agency, for the
purpose of verifying the information provided in the Account Opening Form.

The Client represents and warrants that it is the person or entity (legal or otherwise) ultimately responsible for originating the
instruction in relation to each transaction in the Account and the person or entity (legal or otherwise) that stands to gain the
commercial or economic benefit of each transaction in the Account and/or bear its commercial or economic risk. The Client
will also ensure that only the Client or an Authorized Person will place an instruction with KGI in relation to the Account. If, in
relation to any particular transaction in the Account, the Client is not such a person or entity, the Client undertakes and agrees to
provide information on the identity, address and contact details of such person or entity to KGI before giving the instruction to
KGI and KGI may refuse to accept such instruction. The Client also undertakes and agrees to provide such information directly to
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the relevant exchanges, government agencies or regulators within two days of KGI's written request and such undertaking and
agreement will survive any termination of the Client Agreement.

Where the Client is acting as an investment manager of any collective investment schemes, discretionary accounts or trusts, if
there are any transactions in which the Client’s investment discretion is overriden, the Client agrees that it will advise KGI of such
fact and provide information on the identity and contact details of the person overriding its investment discretion before giving
the instruction to KGI. The Client also undertakes and agrees that it will disclose such information to the relevant exchanges,
government agencies or regulators direct within two days of KGI’s written request and such undertaking and agreement will
survive any termination of the Client Agreement.

The Client represents and warrants that the Client is not resident in a country where there is any restriction on the Client’s
purchase or holding of any Contracts. If the Client becomes resident of such country, the Client will inform KGI immediately and
will if so required by KGI close out, sell or give-up any such restricted Contracts, failing which KGI may at its absolute discretion
and is authorized but without any obligation or liability on its part to close out, sell or give-up any such restricted Contracts on
behalf of the Client.

The Client when purchasing or dealing in any Contracts will ensure that the Client is not subject to, and is not acting on behalf
of any person who is subject to, any prohibition against the purchase or dealing in any such Contracts.

The Client represents and warrants that the Client is not a citizen or resident of the U.S., nor is the Client a non-U.S. citizen with
a substantial presence in the U.S. under Section 61 of the U.S. Internal Revenue Code, or if the Client is a corporate entity, its
underlying shareholders are not citizens or residents of the U.S., nor are any of them non-U.S. citizens with a substantial presence
in the U.S. under Section 61 of the U.S. Internal Revenue Code and the Client will give specific written notice to KGI if this is not
the case or upon any subsequent change to such status. The Client further undertakes to inform KGI forthwith if there is any
change in circumstances which, under applicable U.S. tax regulations, modifies the Client’s status as a “non-U.S. person” and
causes the Client to acquire the status of a “U.S. Person for Tax Purposes”, or vice versa.

The Client acknowledges it has to understand the nature and risks of the products in which it is trading and has sufficient net
worth to be able to assume the relevant risks and bear the potential losses of trading in such products.

The Client represents and warrants that the Client’s funds for investing in Contracts in the Taiwan market are not sourced from
the Mainland China or Taiwan.

The above representations and warranties shall be deemed to be repeated immediately before each transaction or dealing is
carried out for or on behalf of the Client.

Indemnity and Liability

The Client agrees that KGI, its directors, officers, employees and agents are not liable for any losses, including loss of profits, costs
or expenses suffered or incurred by the Client as a direct or indirect result of or in connection with any Contract entered into by
KGI as agent on behalf of the Client or the provision of services by KGlI, or any failure or delay to provide the same, unless, and
then only to the extent that, such losses, costs or expenses are caused by the gross negligence, wilful default or fraud on the part
of KGl, its directors, officers, employees or agents in the provision of such services.

Without prejudice to any other rights KGI may have under the Client Agreement or otherwise, the Client agrees to indemnify
fully and keep fully indemnified each of KGl, its directors, officers, employees, Affiliates and agents against any cost, expense,
damage, loss or liability whatsoever which may be suffered or incurred, whether directly or indirectly, in connection with the
provision of services under the Client Agreement or arising out of any breach by the Client of any term of the Client Agreement
including any representation, warranty or undertaking given by the Client.

Amendment and Transfer

KGI may from time to time, at its absolute discretion, amend or supplement (whether by the addition of schedules to the
Client Agreement or otherwise) any of the terms and conditions of the Client Agreement by notifying the Client in any manner
provided in Clause 16. If the Client does not accept the same, the Client may terminate the Client Agreement by notifying
KGI in writing within fourteen (14) Business Days from the date of Client’s receipt or deemed receipt of the relevant notice in
accordance with Clause 16, whichever is the earlier notice. If the Client does not terminate the Client Agreement within such
time or if the Client continues to operate the Account after receipt or deemed receipt of the relevant notice, whichever is the
earlier notice, the Client shall be deemed to have accepted such amendments or supplements and shall continue to be bound
by the Client Agreement as so amended or supplemented from time to time.

The amendments or supplements mentioned in the above Clause 14.1 shall take effect on the date stated in the relevant notice.

KGI shall have the right to assign, transfer or otherwise dispose of all or any of its rights, interest or obligations in or under the
Client Agreement to any third party as KGI thinks fit and without having to notify the Client or obtain the Client’s consent.

The Client shall not be entitled to assign, transfer or otherwise dispose of its rights, interest or obligations in or under the Client
Agreement to any third party without the prior written consent of KGI.

Termination

Either party may terminate the Client Agreement at any time by giving to the other not less than two Business Days’ prior written
notice, except that however, the Client shall have no right to terminate the Client Agreement if the Client has Open Contracts
or outstanding liabilities or obligations. This shall not affect any undertakings or indemnities given by the Client under the Client
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Agreement or any rights or obligations under the Client Agreement outstanding as at the date of termination, all of which shall
survive such termination. Without prejudice to the foregoing, any termination shall not affect the rights or liabilities of either
party arising out of or in connection with any Open Contracts at the time of such termination, including as to Margin, until all
such Contracts have been closed out or settlement and/or delivery has been effected and all such liabilities fully discharged. The
provisions of the Client Agreement which, by their nature, survive any termination of the Client Agreement shall survive and
remain in full force and effect notwithstanding any such termination.

In case of any remaining cash balances in the Account upon termination of the Client Agreement, the Client agrees to withdraw
such balances within seven days from the date on which all Open Contracts have been closed out or any other period as may
be specified by KGI. If the Client does not do so, KGI may send the Client KGI's cheque representing the credit balances in the
Account to the last known address of the Client at the sole risk of the Client.

KGI may terminate the Client Agreement by notice in writing to the Client with immediate effect if over one year has elapsed
since the last transaction in any Contract for the Account.

Notices and Communications

The Client expressly agrees that other than delivery by hand or sending by post, KGI may choose to issue or send any notices,
correspondence, contract notes, confirmations, statements of account, receipts, regulatory disclosures and communications
to the Client in electronic form by or through facsimile transmission, SMS, email, posting on KGI’s Website or any other kind
of electronic communication (“Electronic Communication”). Without limiting the generality of the foregoing, the Client also
consents to KGI notifying the Client from time to time of information about product or contract specifications, prospectus or
offering documents of any Contracts, disclaimers, trading limits, position limits, large open position reporting and any other
matters pursuant to requirements under the HKFE Rules or other Market Requirements by electronic means including, without
limitation, through emails, posting on KGI’s Website or providing links to HKEX's website or relevant third parties” websites for
accessing such information. The Client agrees to accept and bear all the risks associated with the sending and receiving of the
Electronic Communication, including but not limited to the following risks:

(a) Electronic Communication conducted through the internet or other electronic media is inherently an unreliable medium
and may be subject to interruption, transmission blackout, or may cause a delayed transmission or incorrect data
transmission due to (where applicable) unpredictable traffic congestion, the public nature of the media used or other
reasons;

(b) Electronic Communication conducted through the internet or other electronic media may not be executed; and

(c) sending and receiving personal data through the internet or other electronic media may not be secured and may be
exposed to numerous risks including but not limited to the risk of access by unauthorized third parties,

and the Client acknowledges and agrees that none of KGI and its Affiliates and their respective shareholders, directors, officers,
employees, representatives or agents (collectively “Relevant Persons”) assumes any liability or responsibility to the Client or to
any other person for any consequences arising therefrom or in connection therewith and hereby waives all the rights of making
any claims against KGI and the Relevant Persons in connection therewith.

KGlI shall not be liable for any loss suffered or incurred by the Client directly or indirectly as a result of KGI’s inability to obtain the
Client’s instructions despite reasonable endeavours having been made on the part of KGI.

Any communications from KGlI to the Client delivered personally, sent by post or sent by facsimile transmission, SMS, email or
posting on KGI’s Website or any other kind of electronic communication shall be deemed to have been received by the Client
(where delivered personally) at the time of personal delivery or on leaving it at the address last notified in writing by the Client
to KGI or the Client’s last known address, (where sent by post) 48 hours after posting if such address is in Hong Kong and five
days after posting if such address is outside Hong Kong or (where sent by facsimile transmission, SMS, email, posting on KGl's
Website or other kind of electronic communication) immediately after transmitting to the facsimile number, phone number,
email address or other contact details last notified in writing by the Client to KGI or posting by KGI on KGI's Website.

Any notice or communication (including but not limited to instructions) made or given by the Client to KGI shall be made or
given at the Client’s own risk and shall only take effect upon actual receipt by KGI.

The Client agrees to keep its information in relation to its Account up-to-date, and to notify KGI of any change within two
Business Days of such change. The Client understands, for the security and integrity of its Account, that KGI may temporarily or
permanently disable or restrict access or certain functionalities (including dealing and settlement) of the Account, if and when
the communication to the Client becomes undeliverable or is returned as a result of the Client’s failure to provide update and/or
notify KGI with the most current and accurate information in relation to the Account.

Information and Changes

The Client understands that KGI is required by applicable laws and regulations to obtain information about KGI’s clients at the
time an account is opened with KGI. The Client represents that the information contained in the Account Opening Form is
complete, true and correct, and KGI is entitled to rely on such information for all purposes unless and until KGI receives written
notice from the Client of any changes thereto. The Client hereby undertakes to give such notice in the event of any changes to
such information. The Client hereby authorizes KGI to conduct a personal credit inquiry or check on the Client for the purpose
of ascertaining the Client’s financial situation and investment objectives. Subject to the provisions of the PDPO (to the extent
applicable), such information (and other information acquired about the Client) may be used by KGI for credit control purposes
and for the purposes of marketing products and services to the Client. The Client understands that KGI may, prior to providing
any services hereunder, or at any time, require a personal guarantee from the shareholders and/or directors of a corporate client.
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The Client understands that KGI is subject to the PDPO, which regulates the use of personal data concerning individuals. The
Client understands that KGI has appointed a Data Protection Officer, and further information on KGI’s policies and practices
relating to personal data is available on written request to such officer and on KGI's Website. The Client understands that as an
individual client the Client is entitled, by written request to the Data Protection Officer, to access the personal information held
about the Client and, if applicable, to correct any inaccuracies in that information. Subject to the provisions of the PDPO (to
the extent applicable), unless the Client sends a written request to the contrary to the Data Protection Officer, the information
KGI acquires about the Client may be used for the purposes of marketing products and services which may be of interest to
the Client. The Client agrees that KGI may disclose his personal information to such persons or classes of persons and use his
personal information for such purposes as may be set out in KGI's policies and practices relating to personal data from time to
time.

The Client understands that his personal information may be supplied to credit reference agencies and in the event of default,
debt collection agencies. The Client shall be entitled, upon request, to be informed which items of information are routinely so
disclosed, and be provided with further information to enable the making of an access and correction request to the relevant
credit reference agencies or debt collection agencies, as the case may be.

KGI and the Client each undertakes to notify the other in the event of any material change to the relevant information (as
specified in paragraphs 6.2(a), (b), (d), (e) and (f) of the Code) provided in the Client Agreement.

Confidentiality

Whilst the Client expects KGI to keep confidential information relating to the Client and the Account, the Client hereby expressly
agrees that KGl is authorized to disclose or transfer such information to the relevant Exchanges, Clearing Houses, regulators, tax
authorities, government or law enforcement agencies or to any persons whether in Hong Kong or any other jurisdictions outside
Hong Kong as may be required under any court orders, the Market Requirements or other commitments binding on KGI without
further consent from or notification to the Client, including without limitation the names and ultimate beneficiary of the Client
or transactions in the Account and the Client shall not hold KGI or any of its agents liable for any consequences arising out of
any such disclosure and the Client shall reimburse KGI and any of its agents on demand all costs and expenses (if any) incurred
in complying with requests for such disclosure.

The Client shall ensure that all information provided by the Client to KGI from time to time shall be true, complete and accurate
and not misleading. The Client undertakes to inform KGI promptly in writing if any such information is changed or becomes
untrue, incomplete, inaccurate or misleading. The Client further undertakes to respond promptly to any request from KGI for
provision of information relating to the Client or the Account.

Where any information provided by the Client to KGI relates to any third parties, the Client confirms that such third parties
whose information has been provided to KGI have been notified of and consented to the disclosure or transfer of their
information by KGI in the manner described in Clause 18.1.

Where the Client fails to provide any information reasonably requested by KGI or the Client and/or the relevant third parties
withhold or withdraw any consent that KGI needs to disclose or transfer the information in the manner described in Clause
18.1 above, KGI may be unable to provide any new or continue to provide all or part of the services to the Client and reserves
the right to terminate the relationship with the Client. In addition, if the Client fails to supply promptly the documentation and
information relating to Client’s or any relevant third party’s tax status/residency as may be reasonably requested by KGI, KGI may
make its own judgment with respect to the Client’s or the relevant third party’s tax status/residency including whether the Client
or the relevant third party is reportable to any tax authority whether in Hong Kong or in any other jurisdictions outside Hong
Kong.

Specified Provisions

Without prejudice and in addition to any other provisions of the Client Agreement, the following provisions shall also apply
(and for the purposes of this Clause 19, unless otherwise specified, the defined terms and expressions set out below have the
meanings assigned to them under the HKFE Rules):-

(a) every HKFE Contract shall be subject to the charge of an Investor Compensation Fund levy and a levy pursuant to the SFO,
the cost of both of which shall be borne by the Client;

(b) if the Client suffers pecuniary loss by reason of KGl's default, the liability of the Investor Compensation Fund will be
restricted to valid claims as provided for in the SFO and the relevant subsidiary legislation and will be subject to the
monetary limits specified in the Securities and Futures (Investor Compensation — Compensation Limits) Rules and
accordingly there can be no assurance that any pecuniary loss sustained by reason of such a default will necessarily be
recouped from the Investor Compensation Fund in full, in part or at all;

(c) KGI and any of its directors, officers or employees may trade on their own respective account and KGI may trade on the
account of any of its Affiliates;

(d) transactions related to Futures Contracts and Option Contracts shall be subject to the rules of the relevant markets and
Exchanges. KGl is required, upon the request of HKFE or the Commission, to disclose the name, beneficial identity and such
other information concerning the Client as HKFE or the Commission may require and the Client agrees to provide such
information concerning the Client as KGI may require in order for KGI to comply with this requirement and in the event
KGl fails to comply with the disclosure requirement under Rule 606(a) or 613(a) of the HKFE Rules, the Chief Executive may
require the closing out of positions on behalf of the Client or the imposition of a Margin surcharge on the positions of the
Client;

(e) the Client may have varying level and type of protection in relation to transactions on different markets and exchanges;



19.2

19.3
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(h)

0]

)

(k)

0)

(m)

to the extent that KGI for the account of the Client enters into a transaction for Contracts traded on the New York
Mercantile Exchange on the automated trading system operated by such exchange for the trading of certain of such
Contracts:-

(i) the transactions are subject to the rules of such exchange; and
(i) if the Client is dealing in such Contracts for the benefit of another person, the Client shall ensure that in its agreement
with that other person there shall be a provision to the effect of sub-paragraph (i) and this sub-paragraph (ii);

KGI MAY, SUBJECT TO THE PROVISIONS OF THE SFO AND ANY APPLICABLE LAW, TAKE THE OPPOSITE POSITION TO THE
CLIENT’S ORDER IN RELATION TO ANY EXCHANGE TRADED FUTURES AND OPTIONS CONTRACTS, WHETHER ON KGI'S
OWN ACCOUNT OR FOR THE ACCOUNT OF ITS ASSOCIATED COMPANY OR OTHER CLIENTS OF KGI, PROVIDED THAT
SUCH TRADE IS EXECUTED COMPETITIVELY ON OR THROUGH THE FACILITIES OF HKFE IN ACCORDANCE WITH THE HKFE
RULES OR THE FACILITIES OF ANY OTHER COMMODITY, FUTURES OR OPTIONS EXCHANGE IN ACCORDANCE WITH THE
RULES AND REGULATIONS OF SUCH OTHER EXCHANGE;

the Client acknowledges that the Clearing House may do all things necessary to transfer any open positions held by KGI on
the Client's behalf and any money and security standing to the credit of the Client's account with KGI to another exchange
participant of HKFE in the event the rights of KGI as an exchange participant of HKFE are suspended or revoked;

all monies, securities and other property received by KGI from the Client or from any other person (including a Clearing
House) for the account of the Client shall be held by KGI as trustee and segregated from KGI's own assets. These assets
so held by KGI shall not form part of the assets of KGI for insolvency or winding up purposes but shall be returned to the
Client promptly upon the appointment of a provisional liquidator, liquidator or similar officer over all or any part of KGI's
business or assets;

any monies, approved debt securities or approved securities received by KGI from the Client or from any other person
(including the Clearing House) are held in the manner specified under paragraphs 7 to 12 of Schedule 4 to the Code and
the Client authorizes KGI to apply any such monies, approved debt securities or approved securities in the manner specified
under paragraphs 14 to 15 of Schedule 4 to the Code and, in particular, KGI may apply such monies, approved debt
securities or approved securities in or towards meeting KGI's obligations to any party insofar as such obligations arise in
connection with or incidental to the business of dealing in Futures Contract or Option Contract transacted on the Client's
behalf;

the Client acknowledges that in respect of any account of KGI maintained with the Clearing House, whether or not
such account is maintained wholly or partly in respect of the business of dealing in Futures Contract or Option Contract
transacted on behalf of the Client, and whether or not monies, approved debt securities or approved securities paid or
deposited by the Client has been paid to or deposited with the Clearing House, as between KGI and the Clearing House,
KGI deals as principal and accordingly no such account is impressed with any trust or other equitable interest in favour of
the Client and monies, approved debt securities and approved securities paid to or deposited with the Clearing House are
thereby freed from the trust referred to in Clause 19.1(i);

the Client acknowledges that KGI is bound by the HKFE Rules which permit HKFE to take steps to limit the positions or
require the closing out of contracts on behalf of such clients who in the opinion of HKFE are accumulating positions which
are or may be detrimental to any particular Market or Markets, or which are or may be capable of adversely affecting the
fair and orderly operation of any Market or Markets as the case may be; and

KGI shall provide to the Client upon request product specifications and any prospectus or other offering document
covering derivative products, including futures contracts or options.

The Client agrees that KGI may withdraw from a segregated debt securities account:

(@)

(b)
©

approved debt securities required to meet obligations of KGI to the Clearing House or an executing agent arising in
connection with F.O. Business transacted by KGI on the instructions of one or more clients provided that no withdrawal
may be made which would have the effect that Clearing House margin, variation adjustment requirements or other
trading related liabilities in respect of F.O. Business conducted on behalf of any client are thereby financed by other clients’
approved debt securities;

approved debt securities which are transferred to another segregated debt securities account; and

approved debt securities returned to or in accordance with the directions of the Client, but in such a case notwithstanding
the Client’s directions, no approved debt securities may be deposited into another account of KGI unless that account is a
segregated debt securities account.

Subject to KGI having obtained from its clients specific written authority and such other consent(s) as may be required under
applicable laws, rules and regulations, the following may be withdrawn from a segregated securities account:

(@)

(b)

approved securities required to meet the obligations of KGI to the Clearing House or an executing agent arising in
connection with F.O. Business transacted by KGI on the instructions of one or more clients provided that no withdrawal
may be made which would have the effect that Clearing House margin, variation adjustment requirements or other
trading related liabilities in respect of F.O. Business conducted on behalf of any client are thereby financed by other clients’
approved securities;

approved securities which are transferred to another segregated securities account; and
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(c) approved securities returned to or in accordance with the directions of the Client, but in such a case notwithstanding
the Client’s directions, no approved securities may be deposited into another account of KGI unless that account is a
segregated securities account.

In relation to any Omnibus Account held with KGI by the Client, the Client hereby represents, warrants and undertakes to KGI at
all times as follows:-

(a) that unless otherwise exempted under the laws applicable to the Client, the Client has obtained and shall maintain all
the necessary authorizations, licences, registrations and consents under the laws of Hong Kong and/or other relevant
jurisdictions to open and operate the Omnibus Account and shall provide evidence of such authorizations, licences,
registrations and consents to KGI to its satisfaction when opening any Omnibus Account with KGI;

(b) that forthwith on demand by KGlI, the Client shall immediately disclose to KGI or to HKFE or the Commission or any
other regulators directly the names, details and such other information as KGI, the HKFE or the Commission or such other
regulators may require of those persons who are ultimately beneficially interested in the Omnibus Account and those
persons or entities who are ultimately responsible for originating the instruction in relation to a transaction conducted by
KGI on the Client’s behalf or shall procure that such persons or entities immediately disclose such information to KGI or to
HKFE or the Commission or such other regulators directly. Such obligations of the Client shall survive the termination of the
Client Agreement or any closure of the Omnibus Account;

(c) that the Client (if it is not an exchange participant of HKFE) will, in its dealings with the person(s) from whom the Client
receives instructions in relation to Exchange Contracts (as defined in the HKFE Rules) with respect to the Omnibus Account,
comply with and enforce the margin and variation adjustment requirements and procedures as stipulated in the HKFE Rules
as though the Client were an exchange participant of HKFE and as though the person(s) for whose account or benefit such
instructions are given were clients;

(d) that the Client will cause Exchange Contracts to be entered into in fulfillment of such instructions with respect to the
Omnibus Account, so that there shall in no circumstances be any dealing with the instructions in @ manner which
constitutes unlawful dealing in differences in market quotations of commodities under the laws of Hong Kong or any other
applicable jurisdiction or in @ manner which constitutes or involves betting, wagering, gaming or gambling with respect to
such items in contravention of Hong Kong laws or any other applicable laws; and

(e) that the Client will ensure that the person(s) from whom the Client receives instructions in relation to Exchange Contracts
comply with the margin and variation adjustment requirements as stipulated in the HKFE Rules, with the result that, as
between HKFE and KGI, KGI should be responsible for ensuring that such requirements are complied with by all persons
through whom instructions pass with respect to the Omnibus Account as if each in turn was the client for whom such
Omnibus Account was operated.

Where an account opening procedure other than a face-to-face approach is used and in the case where the Client (other than
corporate entities) wishes to adopt the alternative verification approach below:

(a) the Client to send to KGI a signed physical copy of the Client Agreement (including the duly completed Account Opening
Form) together with a copy of the Client’s identity document (identity card or relevant sections of the Client’s passport) for
verification of the Client’s signature and identity;

(b) KGI to obtain and encash a cheque (amount not less than HK$10,000 or such other minimum cheque amount in HK$ as
may otherwise be required by KGI and bearing the Client’s name as shown in his identity document) issued by the Client
and drawn on the Client’s account with a licensed bank in Hong Kong;

(c) the signature on the cheque issued by the Client and the signature on the said Account Opening Form being the same;

(d) the Client confirms and acknowledges the conditions which this non-face-to-face account opening procedure imposes, in
particular the condition that the Account(s) will not be activated until the relevant cheque is cleared; and

(e) proper records are kept by KGI to demonstrate that the client identification procedures have been followed satisfactorily,

the Account(s) will not be activated until the verification procedures above have been satisfactorily completed and the cheque
issued by the Client (as part of the non-face-to-face account opening procedure) has been cleared.

Miscellaneous

The Client understands and agrees that KGI may use a telephone recording system to record conversations with the Client and
its Authorized Persons. The Client acknowledges and warrants that each Authorized Person also consents to such recording.

Any term, stipulation or undertaking in the Client Agreement which is declared by any court or tribunal of competent jurisdiction
to be illegal, invalid or unenforceable shall, to the maximum extent permitted by applicable law, be severed from the Client
Agreement without affecting the remaining provisions of the Client Agreement, which shall remain fully effective.

If the Client comprises joint account holders, the obligations and liabilities of each such joint account holder under the Client
Agreement shall be joint and several and KGI may in its absolute discretion take recourse against any one or all of the joint
account holders. Unless terminated in accordance with the Client Agreement, the death of one joint account holder does not
operate to terminate the Client Agreement. Any notice, payment or delivery by KGI to either or any one of the joint account
holders shall be a full and sufficient discharge of KGI’s obligations to notify, pay or deliver under the Client Agreement. KGl is also
authorized by the Client to accept or carry out instructions from either or any one of the joint account holders.
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The Client hereby confirms that it has received and read the Agreement in a language of the Client's choice (English or Chinese)
and that the Client understands and accepts the terms set out in the Agreement. In the event of discrepancy between the
Chinese text and the English text of the Agreement, the English version shall prevail.

Risk disclosure statements as specified in Schedule 1 to the Code will be attached.

No provisions of the Client Agreement shall operate to remove, exclude or restrict any rights of the Client or obligations of KGlI
under the laws of Hong Kong Special Administrative Region of the People’s Republic of China.

KGl is a Futures Commission Merchant of the HKFE licensed to trade such products as may be approved by the HKFE from time
to time and a General Clearing Participant of the HKFE Clearing Corporation Limited. Furthermore, KGI's CE number is ADW991
and KGl is licensed to conduct Type 2 (dealing in futures contracts) and Type 5 (advising on futures contracts) regulated activities
under the SFO.

Physical Settlement

(a) KGl is not under any obligation to effect physical settlement for the Client in respect of any physical delivery Contract.
Any physical settlement in respect of a physical delivery Contract at the request of the Client is entirely at KGI’s absolute
discretion. For all physical delivery Contracts in respect of which KGI has not expressly agreed to effect physical settlement,
the Client shall (a) at least five (5) Business Days prior to the relevant first notice day or last trading day (whichever is the
earlier) in the case of long positions of Futures Contracts, (b) at least five (5) Business Days prior to the relevant last trading
day in the case of long positions of Options Contracts, and (c) at least five (5) Business Days prior to the relevant last
trading day in the case of short positions of Futures Contracts and Options Contracts, give KGI timely instructions to close
out such Contracts to avoid physical settlement or delivery. If such timely instructions are not received by KGI by the above
relevant deadline date, KGI shall be entitled (but not obliged) in its absolute discretion to, without notice to the Client and
entirely at the Client's risk and for the Client’s account, either close out such Contracts or make or take delivery on behalf of
the Client at any time upon such terms and in such manner as KGI may deem fit.

(b) If the Client requests and KGI expressly agrees to effect physical settlement in respect of a certain physical delivery Contract,
the Client shall, at least two (2) Business Days prior to the relevant delivery date (or such earlier date as may be prescribed
by KGI in each case), take all necessary actions to enable KGI to effect due physical settlement of such Open Contract on
behalf of the Client in accordance with the Market Requirements. Without prejudice and in addition to any other rights and
remedies of KGI under the Client Agreement, if the Client fails to take all such actions by such deadline date, the Client will
be or be held responsible to KGI for any and all losses, liabilities, costs, fees and expenses relating to or in connection with
such failure of the Client.

Under no circumstances will KGI advise the Client, nor be deemed to be under any duty to advise the Client, of any taxation,
legal, regulatory or accounting consequences to the Client of any business or transaction carried on for or with the Client.

The Client shall be fully responsible for payment of all taxes, withholding taxes, duties or levies and assessments (howsoever
designated or computed), for the making of any and all claims in relation to any such taxes, withholding taxes, duties or levies
and assessments to which KGI and/or the Client is/are may be subject (excluding taxes and duties based upon KGl’s net income),
whether for exemption from or reduced rate of withholding taxes or otherwise, for filing all tax returns and for providing any
relevant tax authorities with all necessary information in relation to any business or transaction KGI carries on for or with the
Client or any cash or other assets which KGI holds on behalf of the Client. The Client shall indemnify and hold harmless KGI on
demand against any loss, damage or liability which KGI may suffer or incur as a result of any failure of the Client to comply with
this paragraph.

The Client has been fully informed and has agreed to cooperate fully with and hereby gives relevant consent to KGI's measures
taken and to be taken in compliance with any applicable tax laws (including without limitation, the U.S. Foreign Account Tax
Compliance Act (“FATCA")), the laws of Hong Kong, any relevant international treaties or intergovernmental agreements and
any applicable laws, rules and regulations that require or facilitate the collection, reporting, transmission and/or automatic
exchange of financial account information between different tax jurisdictions (the “AEOI Requirements”). Such measures may
include without limitation a nationality and taxpayer identity investigation over the Client or the beneficial owners of entity
clients, disclosure of tax information and account information to relevant tax, governmental or other authorities (such as the
Hong Kong government and the U.S. government), and tax withholding or service termination for a cause against the Client
provided that the nationality and taxpayer identity investigation indicates that the relationship between the Client and KGI
meets certain conditions set forth in any such laws, rules, regulations, international treaties or intergovernmental agreements
(such conditions may include without limitation, the Client or its beneficial owner failing to provide information necessary in the
aforementioned investigation, failing to represent and warrant the truthfulness of the forms and documents or any information
provided regarding the Client’s or its beneficial owner’s status under FATCA or the relevant AEOI Requirements, or failing to give
or revoking consent to KGI’s disclosure of the aforementioned information to the Hong Kong government, the U.S. government
and/or other relevant authorities). Client acknowledges that KGI has registered with U.S. Department of the Treasury, Internal
Revenue Service (“IRS”) as a Foreign Financial Institution (“FFI”) and, as such, KGI is subject to the terms of an agreement with
the IRS concerning the maintenance of KGI's status as an FFI (the “FFIA”). Notwithstanding any contrary provision of the Client
Agreement, the Client hereby:

(a) agrees to provide KGI with all information deemed necessary from time to time and at any time by KGlI, in its sole
discretion and judgment, and consents to KGI’s disclosure of all such information to the relevant regulators, tax authorities,
government or law enforcement agencies and KGl's Affiliates and agents whether in Hong Kong or any other jurisdictions
outside Hong Kong for the purpose of facilitating or assisting KGI in complying with any or all of its obligations under the
FFIA or the relevant AEOI Requirements, as the same may be amended, modified or replaced from time to time;
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(b) waives any provision of Hong Kong law, or the law of any other jurisdiction, that would, absent such a waiver, prevent,
hinder, or impede compliance with the FFIA or the relevant AEOI Requirements and further agrees, immediately upon
request of KGI, to execute any document presented to Client by KGI evidencing such waiver;

(c) acknowledges that if Client fails to immediately provide any such information requested by KGI under this Clause 20.11,
then Client may be liable to a withholding tax of 30% or at such other rate or percentage as may be prescribed by the
relevant regulations on any payments received in the Client’s Account which qualify for such withholding under FATCA
and/or liable to bear any other adverse consequences;

(d) further acknowledges that if Client fails to comply with any of its obligations under this Clause 20.11, then such non-
compliance shall be considered an event specified in Clause 10.1 of the Client Agreement, entitling KGI to exercise any or
all of its rights and remedies under Clause 10 of the Client Agreement; and

(e) agrees to indemnify, defend and hold KGI harmless from any Loss, cost, expense, fee, fine, tax, imposition, duty or penalty
imposed upon or incurred by KGI relating in any manner to Client’s failure to perform its obligations under this Clause
20.11, and further acknowledges and agrees that the terms of this indemnity shall survive the termination of the Client
Agreement.

The Client acknowledges that the Client shall be solely responsible for compliance with all obligations of disclosure under
the relevant provisions of Part XV of the SFO and the Codes on Takeovers and Mergers and Share Buy-backs, and any other
applicable laws, rules and regulations relating to disclosure of interests in Hong Kong or any other relevant countries, each as
amended from time to time. KGI shall not be obliged to give notice of holdings to the Client in any form or by any time limit for
such purpose save any notice or statement to be issued as expressly set out in the Client Agreement or as required by the Market
Requirements.

Save and except where the Client is (i) a professional investor falling under any of paragraphs (a) to (i) of the definition of
professional investor in section 1 of Part 1 of Schedule 1 to the SFO; or (ii) a professional investor falling under any of sections
3(a), (c) and (d) of the Securities and Futures (Professional Investor) Rules (Chapter 571D of the Laws of Hong Kong) who, to
the reasonable satisfaction of KGI, meets the criteria under paragraph 15.3A(b) of the Code in relation to the relevant products
and/or markets and KGI has complied with paragraph 15.3B of the Code, if KGI solicits the sale of or recommend any financial
product (having the meaning assigned to it under the SFO and in the context of regulated activities carried on by KGI) to
the Client, KGI shall ensure that the financial product must be reasonably suitable for the Client having regard to the Client’s
financial situation, investment experience and investment objectives. No other provision of the Client Agreement or any other
document which KGI may ask the Client to sign, and no statement KGI may ask the Client to make derogates from this Clause
20.13.

Contract Limits and Large Open Positions

(@) In respect of Futures Contracts and Option Contracts traded on any Exchanges, the Client shall comply with all applicable
position limits, trading limits and reporting requirements under the Market Requirements including, without limitation,
the Securities and Futures (Contract Limits and Reportable Positions) Rules (Chapter 571Y of the Laws of Hong Kong), the
related guidance notes issued by the Commission from time to time and the HKFE Rules. Without limiting the generality
of the foregoing, the Client acknowledges and agrees to comply with the detailed requirements posted from time to time
on HKEX'’s website at www.hkex.com.hk (Services\ Trading\ Derivatives\ Overview\ Trading Mechanism\ Large Open
Positions and Position Limits) (or such other websites specified by HKEX from time to time). The Client acknowledges that
it is the responsibility of each person holding or controlling the reportable position to fulfil its obligation under the relevant
reporting requirements. Unless otherwise required by the Market Requirements or agreed by KGI in writing, KGI shall not
be responsible for any reporting obligations of the Client under such reporting requirements. The Client acknowledges
that such reporting requirements may apply to all positions held or controlled by any person for its own account or any
other persons. The Client undertakes to inform KGI if the Client is required to file any reports under any such reporting
requirements and if the Client holds or controls any positions of Contracts for any other persons in any accounts held
with KGI and provide information that KGI may require to make any necessary reports to the relevant Exchanges, Clearing
Houses, government agencies and regulators including, without limitation, the identities of such other persons and the
number of Contracts held by such other persons.

(b) The Client shall not hold or control positions that exceed the position limits (including, without limitation, position delta
limits) and trading limits imposed by KGl in its absolute discretion or the relevant Exchanges, Clearing Houses, government
agencies or regulators from time to time. KGI may in its absolute discretion close out or give-up any Contracts in the
Account in order to ensure that such limits are complied with. The Client agrees that such closing out or give-up may be
made on any Exchange and in such manner as shall be decided by KGI and KGI shall not be liable for any loss directly or
indirectly arising from such closing out or give-up for whatsoever cause (other than through the wilful misfeasance or gross
negligence of KGI), whether in relation to the timing or manner of such closing out or give-up or otherwise.

A person who is not a party to the Client Agreement (except any successor(s) and assignee(s) of KGI) has no right under the
Contracts (Rights of Third Parties) Ordinance (Chapter 623 of the Laws of Hong Kong) to enforce or to enjoy the benefit of any
term of the Client Agreement, save that any Affiliate of KGI shall have the benefit of rights conferred on such Affiliate by the
Client Agreement. The consent of any such Affiliate or any other third party shall not be required for any amendment, variation
or termination of the Client Agreement.

Governing Law

The Client Agreement and all rights, obligations and liabilities hereunder shall be governed by and construed in accordance with
the laws of the Hong Kong Special Administrative Region of the People’s Republic of China and may be enforced in accordance
with the laws of the Hong Kong Special Administrative Region of the People’s Republic of China.
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If the Client is an individual or a company domiciled outside Hong Kong, the Client shall, immediately upon demand by KGl,
appoint a person or agent in Hong Kong to the Client’s process agent to receive all notices and communications relating to
any legal proceedings involving the Client, and the Client agrees that any service of any legal process on the process agent
shall constitute sufficient service on the Client for the purpose of legal proceedings in the courts of the Hong Kong Special
Administrative Region of the People’s Republic of China.

The Client irrevocably agrees to submit to the non-exclusive jurisdiction of courts of the Hong Kong Special Administrative
Region of the People’s Republic of China.

Arbitration

At the sole option of KGI and at its absolute discretion, any dispute, controversy, difference or claim arising out of or relating
to the Client Agreement, including the existence, validity, interpretation, performance, breach or termination thereof or any
dispute regarding non-contractual obligations arising out of or relating to it shall be referred to and finally resolved by arbitration
administered by the Hong Kong International Arbitration Centre (“HKIAC") under the HKIAC Administered Arbitration Rules
in force at the time when KGI notifies the Client that the relevant dispute, controversy, difference or claim shall be settled by
arbitration as may be amended by the rest of this Clause 22. The appointing authority shall be HKIAC. The place of arbitration
shall be in Hong Kong at HKIAC. There shall be only one arbitrator. The language to be used in the arbitral proceedings shall
be English. Notwithstanding the above, where the Client is an eligible claimant, the Client shall be able to elect for any such
disputes to be managed and resolved under the Financial Dispute Resolution Scheme administered by the Financial Dispute
Resolution Centre.
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