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THIS AGREEMENT is made the date stated in the Account Opening Form
BETWEEN:

CES Capital International (Hong Kong) Co., Limited is licensed as a leveraged
foreign exchange trader under the Hong Kong Securities and Futures Ordinance
and its registered office is situated at 22/F Jubilee Centre, 18 Fenwick Street, Wan
Chai, Hong Kong (hereinafter referred to as “CES”); and Client (person(s) whose
signature is set out in the Account Opening Form.

WHERE AS:

1. The Client is desirous of opening one or more accounts with CES as the Client
may decide from time to time for the purposes of leveraged foreign exchange
trading and has requested CES to open and maintain such account(s) in CES
for him for such purpose and to execute his orders.

2. CES agrees that it will from time to time at the request of the Client and at the
sole discretion of CES allow the Client to open one or more accounts with it and
maintain such account(s) to be designated by name(s), number(s), or
otherwise, and will execute directly or indirectly all orders given by the Client or
the Authorized Person (as defined below) for leveraged foreign exchange
trading upon the terms and conditions hereinafter appearing.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

11 In this Agreement, unless the context otherwise requires, the following
expressions shall bear the following meanings:

“Access
Codes”
“Account”

“Agreement”

means together the Password, and the Login ID.

means the account or accounts of the Client with CES.

means this Client Agreement, Account Opening form, Limited
Power of Attorney deed, the Risk Disclosure Statements, all
attachments addendums and amendments as they may be
made in writing from time to time and issued by CES.

means, the Client and any person specified in the Limited
Power of Attorney deed, and such other person(s) as
appointed in substitution thereof or in addition thereto and
notified in writing to CES by the Client from time to time and
such appointment shall be effective from the time of actual
receipt of notification thereof by CES.

means wherever used shall in the case where the client(s)
is/are individuals include the client(s) and his/their respective
executor(s) and administrator(s) and in the case where the
Client is sole proprietorship firm include the sole proprietor
and his executor(s) and administrator(s) and his or their
successor(s) in the business and in the case of a partnership
firm include the partners who are the partners of the firm at
the time when the Accounts are being maintained and their
respective executor(s) and administrator(s) and any other
person or persons who shall at any time hereafter be or have
been a partner of and in the firm and his/their respective
executor(s) and administrator(s) and the successor(s) to such
partnership business and where the client is a company
include such company and its successors.

“Authorized
Person”

“Client”

“CES Web
Service”

means the on-line trading service provided by CES, any
information contained therein and the software comprised in
them.

Means transaction(s) involving “leveraged foreign exchange
trading or foreign exchange trading within the meaning of Part
2, Schedule 5 of the SFO.

“FX
Transactions”

“Financial Means any securities, futures contracts or leveraged foreign
Product” exchange contracts as defined under the SFO. Regarding
“leveraged foreign exchange contracts”, it is only applicable to
those traded by persons licensed for Type 3 regulated activity.

“Hong Kong” means the Hong Kong Special Administrative Region of the
People’s Republic of China.

“Initial means the minimum amount required to be deposited by the

Margin” Client with CES at the time of, or before, each trading order is
placed by the Client as security for all FX transactions as may
from time to time be prescribed by CES.

“In Writing” includes writing, printing, telex messages, facsimile
transmission and any and every other mode of reproducing
words or figures in a visible legible form unless otherwise
specifically designated in this Agreement.

“Login ID” means the Client’s personal identification issued by CES and

used in conjunction with the Password to gain access to the
Service, account information and other related services.

“Maintenance means the minimum balance which must be maintained for

Margin” each contract by the Client subsequent to the deposit of the
Initial Margin as may from time to time be prescribed by CES.

“OTC” means Over the Counter.

“OTCFX” means Over the Counter Foreign Exchange.

“Password” means Client's personal password and used in conjunction
with the Login ID to gain access to the Service.

“Service” means any leveraged foreign exchange trading facility
provided by, and or on behalf of, CES which enables the
Client to give instructions to buy and sell certain foreign
currencies and to receive account information and related
services via the Internet or otherwise.

“SFC” means the Securities and Futures Commission of Hong Kong.

“SFO” means the Securities and Futures Ordinance (Chapter 571 of

the Laws of Hong Kong), as amended or re-enacted from time
to time.
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12 Heading are inserted for convenience or reference only and shall not affect the
construction and interpretation of this Agreement.

13 The singular includes the plural and vice versa and words importing a gender
includes other genders.

2. WARRANTIES AND REPRESENTATIONS

The Client hereby warrants and represents as follows:
211

N
i

Where the Client is an individual, that he has attained the age of majority
and that he is legally capable of validly entering into this Agreement and
is of sound mind and legal competence and is not bankrupt, and that this
Agreement and all contracts made or to be made shall constitute binding
and enforceable obligations of the Client.

212 Where the Client consists of more than one person and the Client is a

joint holder of the account:

that any one of the Clients shall have the authority to give an instruction
regarding deposit and receiving notices, confirmation, reports,
statements and other communications with the account. All notices,
confirmation, reports, statements and other communications given to
one joint holder of the account by CES shall be considered binding on all
joint holders of the account.

that any instructions, excluding deposit and receiving notices,
confirmation, reports, statements and other communications with the
account, including but not limited to withdrawals and transfers, shall be
given by all joint holders of the account. In the event that CES (i)
receives inconsistent instructions, or (ii) reasonably believes instructions
received from one joint holder of the account are not mutually agreeable
to all joint holders of the account, CES may, but not obligated to, restrict
activity in the account, require that all instructions be in writing signed by
all joint holders of the account, suspend or terminate any services being
provided by CES.

Where the Client is a firm or corporation, that it is duly organized and is
validly existing under the laws of the country of its incorporation and has
power to enter into this Agreement and all contracts made or to be made
incidental and or pursuant thereto, and in any case, this Agreement and
such contracts are and will constitute legally binding and enforceable
obligation of the Client.

214 That the Client is the ultimate beneficiary of the account.

22 The Client hereby declares that the information contained in the Account
Opening Form and other information supplied by or on behalf of the Client to
CES is true, accurate and complete.

23 CES hereby warrants and represents as follows:

231 CES is a company duly incorporated with limited liability under the
Companies Ordinance (Chapter 32 of the Laws of Hong Kong) and has
power to enter into this Agreement.

232 CES s a licensed Leveraged Foreign Exchange Trader under the SFO
having been assigned CE Number AGT 955 by the SFC.

3. SERVICE

31 The Client agrees to use the Service only in accordance with the terms and
conditions of this Agreement. Any additional services offered through the CES
Web Service in the future shall only be used by the Client in accordance with
the terms and conditions of this Agreement. Subject to clauses 4 and 5, the
Client agrees that he shall be the only authorized user of the Service under this
Agreement. The Client shall be wholly and solely responsible for the
confidentiality, security and use of the Access Codes issued to him by CES. The
Client understands and accepts that CES may at any time in its sole discretion
and without prior notice to the Client, suspend, prohibit, restrict or terminate the
Client’s access to the Service and his ability to trade. The closing of the Client’s
account by CES will not affect the rights and or obligations of either party
incurred prior to the date the account are closed.

32 CES shall from time to time at the request of the Client and at its sole discretion
allow the Client to open one or more accounts with it and maintain such
account(s) to be designated by name(s), number(s) or otherwise, and will
execute at its sole discretion, orders given or authorized by the Client and
provide the Client with services permitted under any licence as a leveraged
foreign exchange trader granted to CES by the SFC for the dealing of foreign
exchange upon the terms and conditions hereinafter appearing. CES shall from
time to time also offer new and/or additional products.

33 EXECUTION AND ADVICE

331 Execution only: CES deals with Client on an execution-only basis and
will not make personal recommendations or advise on the merits of
purchasing, selling or otherwise dealing in particular investments or
executing particular transactions, their taxation consequences or the
composition of any account or any other rights or obligations attaching to
such transactions. Client should bear in mind that merely explaining the
terms of a transaction or investments or its performance characteristics
does not itself amount to advice on the merits of the investment.
Incidental information: From time to time we may, at CES’s discretion,
provide information on CES’s own initiative. Where CES does provide
market commentary, guidance or other information:

(a) This is incidental to Client's dealing relationship with us. It is
provided solely to enable Client to make Client's own investment
decisions and does not amount to a personal recommendation or
advice;

(b) CES gives no representation, warranty or guarantee as to the
accuracy or completeness of such information or as to the legal, tax or
accountancy consequences of any transaction;

332
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() Where information is in the form of a document containing a
restriction on the person or category of persons for whom that document
is intended or to whom it is distributed, Client agrees that Client will not
pass it on contrary to that restriction;

(d) CES does not provide specific investment advice, CES will not
advise on the merits or otherwise of Client’s transactions;

(e) The decision to place a transaction is Client’s alone. Client (and not
CES) is responsible for the effect a transaction might have on any open
positions;

(f) Such information may not be consistent with CES’s proprietary
investments if any, or those of CES’s associates, directors, employees
or agents.

34 |f CES solicit the sale of or recommend any financial product to Client, the
financial product must be reasonably suitable for Client having regard to Client’s
financial situation, investment experience and investment objectives. No other
provision of this agreement or any other document CES may ask Client to sign
and no statement CES may ask Client to make derogates from this clause.

4. TRADING INSTRUCTIONS

The Client acknowledges and agrees that he shall be wholly and solely responsible
for all instructions entered through the Service using the Access Code (whether
authorized by him or not). Neither CES nor any of its officers, employees or agents
shall incur any liability for the handling, mishandling or loss of any instruction. The
Client shall indemnify CES upon demand against any loss, damage, costs,
disbursements and liabilities and CES may incur or suffer as result of any
instructions entered through the Service. The Client further acknowledges and
agrees that, as a condition of using the Service, the Client shall immediately notify
CES if: a) an instruction has been placed through the Service and he has not
received an accurate acknowledgement of the instruction or of its execution (by
electronic or verbal means); b) Client has received acknowledgement of a
transaction which he did not instruct or any similar conflict; c) Client becomes aware
of any unauthorized use of his Access Code; or d) Client has difficulties with regard
to the use of the Service.

5 DISCLAIMERS

51 Since CES does not control signal power, its reception or routing via Internet,
configuration of the Client's equipment or reliability of its connection, CES is not
responsible for communication failures, distortions or delays when trading
on-line (via Internet);

52 The Client acknowledges that trading currencies involves substantial risk that is
not suitable for everyone and trading on-line, no matter how convenient or
efficient, does not necessarily reduce risks associated with currency trading;

5.3 The Client is obligated to keep Passwords secret and ensure that third parties
do not obtain access to the trading facilities using the Access Codes. The
Client will be liable to CES for trades executed by means of the Access Codes
even if such use is unauthorised;

54 Should quoting and/or execution errors occur, which may include, but are not
limited to, a dealer's mistype of a quote, a quote or trade which is not
representative of fair market prices, an erroneous price quote from a Trader,
such as but not limited to a wrong big figure quote or an erroneous quote due to
failure of hardware, software or communication lines or systems and/or
inaccurate external data feeds provided by third-party vendors, CES will not be
liable for the resulting errors in account balances. In addition, orders must be
placed allowing sufficient time to execute, as well as, sufficient time for the
system to calculate necessary margin requirements. The execution or orders
placed too close to prices, which would trigger other orders (regardless of order
type) or a margin call, cannot be guaranteed. CES will not be liable for the
resulting margin call, resulting balance, and/or positions in the account due to
the system not having been allowed sufficient time to execute and/or calculate
accordingly. The foregoing list is not meant to be exhaustive and in the event of
a quoting or execution error, CES reserves the right to make the necessary
corrections or adjustments on the account involved. Any dispute arising from
such quoting or execution errors will be resolved by CES in its sole and
absolute discretion. Client agrees to indemnify and hold CES harmless from all
damages or liability as a result of the foregoing.

55 The Client acknowledges that it may be affected by any curtailment of, or
restriction on, the capacity of CES to deal in respect of open positions as a
result of action taken by the SFC under the SFO or for any other reason, and
that in such circumstances, the Client may be required to reduce or close out
his open positions with CES.

56 Internet, connectivity delays, and price feed errors sometimes create a situation
where the prices displayed on CES'’s proprietary online trading platform (‘CES
Trading Station’) do not accurately reflect the market rates. The concept of
arbitrage and "scalping", or taking advantage of these Internet delays, cannot
exist in an OTC market where the Client is buying or selling directly from the
market maker. CES does not permit the practice of arbitrage on the CES
Trading station. Transactions that rely on price latency arbitrage opportunities
may be revoked. CES reserves the right to make the necessary corrections or
adjustments on the account involved. Accounts that rely on arbitrage strategies
may at CES's sole discretion, without prior notification, be subject to dealer
intervention and dealer approval of any orders and/or termination of trader’s
account. Any dispute arising from such arbitrage and / or manipulation will be
resolved by CES in its sole and absolute discretion. CES reserves the right to
withhold withdrawal until such matters are resolved. Any action or resolution
stated herein shall not waive or prejudice any rights or remedies which CES
may have against you, your company and its officers, all of which are expressly
reserved.
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5.7 CES strictly forbids any form of manipulation of its prices, execution, and
platform. CES reserves the right to investigate and review any account CES
suspects of manipulation and withhold funds suspected of being derived from
such activity. CES reserves the right to make the necessary corrections or
adjustments on the account involved. Accounts that are suspected of
manipulation may at CES's sole discretion, without prior notification, be subject
to dealer intervention and dealer approval of any orders and/or termination of
trader's account. Any dispute arising from such arbitrage and/or manipulation
will be resolved by CES in its sole and absolute discretion. CES at its own
discretion may report such incidents to any relevant regulatory and law
enforcement authority. Any action or resolution stated herein shall not waive or
prejudice any rights or remedies which CES may have against you, your
company and its officers, all of which are expressly reserved.

58 CES client accounts are set to the “No Dealing Desk” (“NDD”) execution.
Clients on the NDD execution may experience widened spreads and slippage
under certain market conditions. On the NDD execution once a stop-loss or stop
entry order is triggered, the order will be executed at the next best market-price
available. All orders are subject to final approval by CES and may be rejected at
any time. CES is compensated through the bid-ask spread.

6. THIRD PARTY PARTICIPATION

In the event that Client grants trading authority or control over Client’s account to a
third party or acts under any advice or instruction of any third party ("Trading
Agent"), whether on a discretionary or non-discretionary basis, CES shall in no way
be responsible for reviewing Client’s choice of such Trading Agent or for making any
recommendations with respect thereto. CES makes no representations or
warranties concerning any Trading Agent; CES shall not be responsible for any loss
to Client occasioned by the actions of the Trading Agent; and CES does not, by
implication or otherwise endorse or approve of the operating methods of the Trading
Agent. If Client gives the Trading Agent authority to exercise any of its rights over its
account, Client does so at his own risk. CES does not control, and cannot endorse
or vouch for the accuracy or completeness of any information or advice Client may
have received or may receive in the future from Trading Agent or from any other
person not employed by CES regarding foreign currency or exchange ("Forex")
trading or the risks involved in such trading. If Trading Agent or any other third party
provides Client with information or advice regarding Forex trading, CES shall in no
way be responsible for any loss to Client resulting from Client's use of such
information or advice. Client understands that Trading Agent and many third party
vendors of trading systems, courses, programs, research or recommendations are
not regulated by a government agency.

7. DEALINGS

71 The Client shall at all times be trading on his own behalf, unless trading
authority has been assigned to a Trading Agent subject to Client executing a
Limited Power of Attorney deed and submitting such deed to CES.

72 None of CES’s employees or representatives shall accept appointment by the
Client as agent to operate the Client’'s account.

7.3 CES may take the opposite position to the Client’s order.

8. AUTHORIZATION TO TRADE

CES is authorized to purchase and sell OTCFX for Client’'s account(s) with a
counterparty bank or sophisticated institutions or participants in accordance with
Client’s oral or written or computer instructions. Unless instructed by Client to the
contrary in writing, CES is authorized to execute all orders with such banking
institutions, counterparty, bank, or sophisticated institutional participants as CES
deems appropriate.

9. GOVERNMENTAL, COUNTERPARTY INSTITUTION AND INTERBANKING
SYSTEM RULES

All transactions under this Agreement shall be subject to the constitution, by-laws,
rules, regulations, customs, usage, rulings and interpretations of the counterparty
institution or other interbank market (and its clearing organization, if any) where
executed and to all applicable laws and regulations of Hong Kong. If any statute,
shall hereafter be enacted or any rule or regulation shall hereafter be adopted by
any governmental authority or regulatory body of Hong Kong, which shall be
binding upon CES and shall affect in any manner or be inconsistent with any of the
provisions hereof, the affected provisions of this Agreement shall be deemed
modified or superseded, as the case may be by the applicable provisions of such
statute, rule or regulation, and all other provisions of this Agreement and provisions
so modified shall in all respects continue in full force and effect. Client
acknowledges that all transactions under this Agreement are subject to the
aforementioned regulatory requirements and Client shall not thereby be given any
independent legal or contractual rights with respect to such requirements.

10. MARGINS AND DEPOSIT REQUIREMENTS

The Client is required to deposit with CES a minimum amount as CES may in its
absolute discretion determine prior to opening an account with CES. The Client
shall deposit with CES the initial margin prior to entering into any contracts with
CES. The Client shall maintain the initial margin as prescribed by the SFO for all
trading transactions in order to ensure performance of his contractual
commitments. Such margin deposit by the Client shall be subject to transfer under
the provision of this Agreement. Continuously as long as the account shows open
positions (that is, before a contract is liquidated), the Client shall deposit and
maintain his account of margin. If the initial margin is impaired, the same shall be
restored by the Client to 100% of the required amount as the maintenance margin
not later than such times as CES shall specify and notify the Client in writing.
Where Client fails to meet such requirement, CES shall have an absolute discretion
to carry out any act or acts as it deems fit to protect its interest. Such acts include,
but are not limited to closing out the contracts which CES entered into with or on
behalf of the Client without the Client’s consent. Any such acts shall be binding
upon the Client as if proper instructions to effect the same have been duly given to
CES by the Client. The Client irrevocably accepts that in carrying out such act or
acts as aforesaid, CES owes no duty or obligation of whatever nature to the Client
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to minimize or eliminate his loss. Not withstanding the above, CES reserves its full
right to close out the contracts and liquidate the positions under adverse market
conditions without the Client’s consent in order to avoid substantial impairment to
the interest of the Client. Client agrees to deposit by immediate wire transfer such
additional margin when and as required by CES and will promptly meet all margin
calls in such mode of transmission as CES in its sole discretion designates. CES
may at any time proceed to liquidate Client’s account in accordance with paragraph
14 below and any failure by CES to enforce its rights hereunder shall not be
deemed a waiver by CES to enforce its rights thereafter. CES retains the right to
limit the amount and/or total number of open positions that Client may acquire or
maintain at CES. CES will attempt to execute all orders, which it may, in its sole
discretion, choose to accept in accordance with the oral or written or computer
instructions of Client's. CES reserves the right to refuse to accept any order.
However, CES shall not be responsible for any loss or damage caused, directly or
indirectly, by any events, actions or omissions beyond the control of CES including,
without limitation, loss or damage resulting, directly or indirectly, from any delays or
inaccuracies in the transmission of orders and/or information due to a breakdown in
or failure of any transmission or communication facilities.

1. SETTLEMENT DATE AND ROLLOVERS

With respect to purchases or sales of currencies through an OTCFX account,
Client agrees to instruct CES as to the offset or rollover of a currency position.
Except as provided herein, during the term of the currency position, Client shall
give CES instructions for rolling the currency position no later than two hours prior
to the settlement of trading in the currency contract on the day Client intends to
rollover a currency position. In addition, Client, by noon of the business day before
the settlement date of the contract of the currency contract, shall instruct CES
whether to offset or rollover the currency position. In the absence of timely
instructions from Client, CES is authorized, at CES’s absolute discretion, to rollover
or offset all or any portion of the currency positions in the OTCFX account(s) for
Client's Account(s) and at Client's risk. Client's account(s) shall be charged
commissions, at broker’s rates, upon the rollover or offset of a currency.

12. CLIENT FUNDS

All funds, securities, currencies, and other property of Client which CES or its
associate entities may at any time be carrying for Client (either individually, jointly
with other, or as a guarantor of the account of any other person,) or which may at
any time be in its possession or control or carried on its books for any purpose,
including safekeeping, are to be held by CES as security and subject to a general
lien and right of set-off for liabilities of Client to CES whether or not CES has made
advances in connection with such securities, commodities, currencies or other
property, and irrespective of the number of Accounts Client may have with CES.
CES may in its discretion, at any time and from time to time, without notice to
Client, apply and/or transfer any or all funds or other property of Client between any
of the Accounts. CES shall at no time be required to deliver to Client the identical
property delivered to or purchased by CES for any account of Client. Should Client
take delivery of currencies through settlement of trades, CES is obliged to make full
payment for the delivery on 24 hours notice. If the balance in the Client’s account is
not adequate to pay for the delivery, the depository receipts become property
carried on margin in the Client’s account, since they are not fully paid for by Client.
In any open position held by the Client in leveraged foreign exchange trading, CES
shall from time to time credit the Client’'s account for interest earned or debit the
client's account for interest incurred from the value date until the position is
liquidated in the following manner: (a) For buying of one currency against the sale
of another currency and the currency bought has a higher interest rate than the
currency sold, interest arising there from shall be credited to the Client's account;
(b) For selling of one currency against the purchase of another currency and the
currency sold has a lower interest rate than the currency bought, interest arising
there from shall be debited to the Client's account; (c) In the case of negative
interest rate, interest arising there from shall be debited to the Client’s account; (d)
In all cases, interest shall be at the annual rate to be determined conclusively by
CES from time to time according to the inter-bank market level. Unless specifically
agreed to the contrary CES will not pay Client interest on funds deposited by the
Client.

13. DEALING RATES

Marking to market rates shall be based on inter-bank market closing rates. The
foreign exchange dealing rates offered by CES to the Client are based on the
current inter-bank market closing rates. The Client recognizes that foreign
exchange trading spot prices may vary from institution to institution and from
minute to minute which may arise, including without limitation, as a result of a time
lag in data transmission, and that it may prove impossible to effect trades even at
advertised prices. Thus the Client agrees to accept that such prices as CES may
offer him from time to time are the best price then available.

14. LIQUIDATION OF ACCOUNTS AND PAYMENT OF DEFICIT BALANCES

In the event of (a) the death or judicial declaration of incompetence of Client; (b) the
filing of a petition in bankruptcy, or a petition for the appointment of a receiver, or
the institution of any insolvency or similar proceeding by or against Client; (c) the
filing of an attachment against any of the Accounts carried by CES, (d) insufficient
margin, or CES’s determination that any collateral deposited to protect one or more
Accounts is inadequate, regardless of current market quotations, to secure the
account; (e) Client’s failure to provide CES any information requested pursuant to
this agreement; or (f) any other circumstances or developments that CES deems
appropriate for its protection, and in CES’s sole discretion, it may take one or more,
or any portion of, the following actions: (1) satisfy any obligation Client may have to
CES, either directly or by way of guaranty of surety ship, out of any of Client’s funds
or property in its custody or control; (2) sell any or purchase any or all currency
contracts, securities held or carried for Client; and (3) cancel any or all outstanding
orders or contracts, or any other commitments made on behalf of Client. Any of
the above actions may be taken without demand for margin or additional margin,
without prior notice of sale or purchase or other notice to Client, Client's personal
representatives, heirs, executors, administrators, trustees, legatees or assigns and
regardless of whether the ownership interest shall be solely Client’s or held jointly
with others. In liquidation of Client’s long or short positions, CES may, in its sole
discretion, offset in the same settlement or it may initiate new long or short
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positions in order to establish a spread or straddle which in CES’s sole judgment
may be advisable to protect or reduce existing positions in Client’s account. Any
sales or purchases hereunder may be made according to CES’s judgment and at
its discretion with any interbank or other exchange market where such business is
then usually transacted or at a public auction or private sale, and CES may
purchase the whole or any part thereof free from any right of redemption. Client
shall at all times be liable for the payment of any deficit balance of Client upon
demand by CES and in all cases, Client shall be liable for any deficiency remaining
in Client’s account(s) in the event of the liquidation thereof in whole or in part by
CES or by Client. In the event the proceeds realized pursuant to this authorization
are insufficient for the payment of all liabilities of Client due to CES, Client shall
promptly pay upon demand, the deficit and all unpaid liabilities, together with
interest thereon equal to three (3) percentage points above the then prevailing
prime rate at CES’s principal bank or the maximum interest rate allowed by law,
whichever is lower, and all costs of collection, including attorney’s fees, witness
fees, travel expenses and the like. In the event CES incurs expenses other than
for the collection of deficits, with respect to any of the account(s) of Client, Client
agrees to pay such expenses.

15. SETTLEMENT DATE OFFSET INSTRUCTIONS

Offset instructions on currency positions open prior to settlement arriving at
settlement date must be given to CES at least one (1) business day prior to the
settlement or value day. Alternatively, sufficient funds to take delivery or the
necessary delivery documents must be in the possession of CES within the same
period described above. If neither instructions, funds nor documents are received,
CES may without notice, either offset Client’s position or roll Client’s positions into
the next settlement time period or make or receive delivery on behalf of Client upon
such terms and by such methods deemed reasonable by CES in its sole discretion.

16. CHARGES

Client shall pay such brokerage, commission and special service and all other
charges (including, without limitation, markups and markdowns, statement charges,
idle account charges, order cancellation charges, account transfer charges or other
charges), fees (including, without limitation, fees imposed by any interbank agency,
bank, contract markets or other regulatory or self-regulatory organizations) arising
out of CES providing Services hereunder. CES may change its commission,
charges, and/or fees without notice. Client agrees to be liable to CES for interest on
amounts due from Client to CES at an interest rate equal to three (3) percentage
points above the then prevailing prime rate at CES principal bank or the maximum
interest rate allowed by law, whichever is lower. All such charges shall be paid by
Client as they are incurred, or as CES in its sole and absolute discretion, may
determine, and Client hereby authorizes CES to withdraw the amount of any such
charges from Accounts(s). Client agrees to pay a transfer fee, to be designated by
CES in the event Client instructs CES to transfer open positions, moneys, and/or
property of Client’'s account to another institution. Interest charges or premiums will
be charged or credited to the Client’'s account on a daily basis on the Client’'s open
position at such rates marked to market according to CES’s determination as made
from time to time during the trading hours by reference to the current prices as
quoted by a reputable financial information services organization. Interest
chargeable or payable by CES will be determined with reference to the prevailing
market rates.

17. STATEMENTS AND CONFIRMATION

Reports of the confirmation of orders and statements of Accounts for Client shall be
deemed correct and shall be conclusive and binding upon Client if not objected to
immediately upon receipt and confirmed in writing within (1) day after transmittal to
Client by mail or otherwise. Margin calls shall be conclusive and binding unless
objected to immediately in writing. In lieu of sending trade confirmation via postal
mail, CES will provide Client Internet access to view his Account at any time with
an online login. Written objections on Client’s part shall be directed to CES at its
home office located at: 22/F Jubilee Centre, 18 Fenwick Street, Wan Chai, Hong
Kong, or the most recent address as indicated on the CES website, and shall be
deemed received only if actually delivered or mailed by registered mail, return
receipt requested. Failure to object shall be deemed ratification of all actions taken
by CES or CES’s agents prior to Client’s receipt of said reports. Client’s failure to
receive a trade confirmation shall not relieve Client of the obligation to object as set
out herein. Once an order or trade has been placed, and confirmation has been
delivered, it is the sole responsibly of Trader to keep track of the account’s orders
and positions.

18. COMMUNICATIONS

Subject to Clients Consent to Electronic Transmission of Confirmations and
Account Statements, reports, statements, notices and any other communications,
including without limitation, contract notes and statements of account will be
transmitted to Client via email, address on Client’s application, or to such other
address as Client may from time to time designate in writing to CES. All
communications so sent, whether by mail, telegraph messenger or otherwise, shall
be deemed transmitted by CES when deposited in Hong Kong mail, or when
received by a transmitting agent, and deemed delivered to Client personally,
whether actually received by Client or not.

19. CES RESPONSIBILITIES

CES will not be responsible for delays in the transmission of orders due to a
breakdown or failure of transmission or communication facilities, electrical power
outage or for any other cause beyond CES'’s control or anticipation. CES shall
only be liable for its actions directly attributable to negligence, willful default or fraud
on the part of CES. CES shall not be liable for losses arising from the default of
any agent or any other party used by CES under this agreement.

20. CURRENCY FLUCTUATION RISK

If Client directs CES to enter into any currency transaction: (a) any profit or loss
arising as a result of a fluctuation in the exchange rate affecting such currency will
be entirely for Client's account and risk; (b) all initial and subsequent deposits for
margin purposes shall be made either in U.S. or HK dollars, in such amounts as
CES may in its sole discretion require; and (c) CES is authorized to convert funds
in Client’'s account for margin into and from such foreign currency at a rate of
exchange determined by CES in its sole discretion on the basis of the then
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prevailing money market rates.
21. RISK ACKNOWLEDGMENT

Client acknowledges that investments in leveraged and non-leveraged transactions
are speculative, involves a high degree of risk, and is appropriate only for persons
who can assume risk of loss in excess of their margin deposit. Client understands
that because of the low margin normally required in OTCFX trading, price changes
in OTCFX may result in significant losses that may substantially exceed Client’s
investment and margin deposit. Client warrants that Client is willing and able,
financially and otherwise, to assume the risk of OTCFX trading, and in
consideration of CES’s carrying his/her account(s), Client agrees not to hold CES
responsible for losses incurred through following its trading recommendations or
suggestions or those of its employees, agents or representatives. Client recognizes
that guarantees of profit or freedom from loss are impossible of performance in
OTCEFX trading. Client acknowledges that Client has received no such guarantees
from CES or from any of its representatives or any introducing agent or other entity
with whom Client is conducting his/her CES account and has not entered into this
agreement in consideration of or in reliance upon any such guarantees or similar
representations. Client further acknowledges that Client may be affected by any
curtailment of, or restriction on, the capacity of the licensed trader to deal in respect
of open positions as a result of action taken by the Commission under the SFO or
for any other reason, and that in such circumstances, the client may be required to
reduce or close out his open positions with CES.

22. SET OFF, TRANSFER OR FUNDS AND LIEN

22.1

Notwithstanding anything contained in this Agreement or in any other
agreement between CES or any Associate entity of CES and the Client or any
Client Group Company, the Client irrevocably directs CES to set-off and
withhold from and apply (subject to applicable laws and regulations) all of the
Client's interest in any funds, Leveraged Foreign Exchange Contract and
property held by CES or any Associate entity of CES at any time for any
purpose, including (without limitation) safe-keeping, for full or partial discharge
of all of the Client’s obligations and liabilities to CES in respect of the Account
or in respect of Margins and Deposit Requirement, Client Funds & Charges in
accordance with the terms of Clause 10,12 & 16 respectively or otherwise
whatsoever or howsoever in accordance with the terms of this Agreement, and
CES may without notice combine and/or consolidate all or any of the accounts
comprised in the Accounts and set off or transfer any money or other property
interchangeably between any of the Accounts in such manner as CES may in
its absolute discretion determine.

The Client shall deliver to CES upon signing of the Account Opening Form an

authorization letter in the form set out in Schedules A thereto duly signed and

completed by Client for CES"s use. Without prejudice to the said authorization
letter, CES is authorized (without prejudice to the other authorities granted to

CES hereunder):-

(a) to instruct any Associate entity of CES and any bank, deposit-taking
company or other person, firm or company with whom or which the
Client may at any time maintain an account (a “Deposit Holder”) to
transfer on the Client’s behalf any funds standing from time to time in any
account maintained at any time by the Client with any Associate entity of
CES or any Deposit Holder to any of the Client's accounts with CES
and/or to any account maintained at any time by the Client with any
Associate entity of CES; and/or

(b) to transfer any funds standing from time to time in any account
maintained by the Client with CES to any account maintained at any time
by the Client with any Associate entity of CES; and/or

(c) totransfer and/or procure the transfer of any funds standing from time to
time in any local account maintained by the Client with any Deposit
Holder, CES and/or any Associate entity of CES to any overseas
account maintained at any time by the Client with such Deposit Holder,
CES and/or any Associate entity of CES; and/or

(d) to give any Associate entity of CES and any Deposit Holder notice of
such authority.

Without prejudice to any other powers, authorities, rights and remedies
granted to CES under this Agreement, and until all the aforesaid obligations
and liabilities of the Client have been satisfied or discharged in full, CES shall
have a charge and/or lien on and be entitled to retain and withhold all of the
Client's monies, interests in any Leveraged Foreign Exchange Contract or
other property from time to time in the possession or control of CES or any
Associate entity of CES whether the same be held for safe custody, margin
trading or otherwise, and whether pursuant to this Agreement or otherwise,
and CES shall have the right and is irrevocably authorized as the agent of the
Client to take such measures at such times as CES may in its sole discretion
deem necessary to sell, dispose of or otherwise realize all such monies,
(subject to applicable laws and regulations) interests in any Leveraged Foreign
Exchange Contract or other property from time to time in the possession or
control of CES or any Associate entity of CES in or towards satisfaction or
discharge of any of the aforesaid obligations and liabilities of Client.

23. TRADING RECOMMENDATIONS
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From time to time CES may publish or communicate to Client general market
information, such information is based on general market data and is not trading
advice. (a) Client acknowledges that (i) any market information communicated to
Client by CES or by any person within the company, does not constitute an offer to
sell or the solicitation of an offer to buy any OTCFX contract, (ii) such information,
although based upon information obtained from sources believed by CES to be
reliable, may be based solely on a broker’s opinion and that such information may
be incomplete and may be unverified, and (iii) CES makes no representation,
warranty or guarantee as to, and shall not be responsible for, the accuracy or
completeness of any information or trading recommendation furnished to Client.
Client acknowledges that CES and/or its officers, directors, associate entities,
associates, stockholders or representatives may have a position in or may intend to
buy or sell currencies, which are the subject of market recommendations furnished
to Client, and that the market position of CES or any such officer, director,
associate entity, associate, stockholder or representative may not be consistent
with the recommendations furnished to Client by CES. Client acknowledges that
CES makes no representations concerning the tax implications or treatment of
contracts; and, (b) Client further acknowledges that should Client grant trading
authority or control over Client’'s account to a third party (“Trading Agent”), whether
on a discretionary or non-discretionary basis, CES shall in no way be responsible
for reviewing Client's choice of such Trading Agent nor making any
recommendations with respect thereto. Client understands that CES makes no
warranties nor representations concerning the Trading Agent, that CES shall not be
responsible for any loss to Client occasioned by the actions of the Trading Agent
and that CES does not, by implication or otherwise, endorse or approve of the
operating methods of the Trading Agent. If Client gives Trading Agent authority to
exercise any of its rights over Client’s account(s), Client understands that Client
does so at Client's own risk. Client acknowledges that CES does not provide
trading advice and no representative, associate or employee of CES is allowed to
give such trading advice.

24. DISCLOSURE OF FINANCIAL INFORMATION

The Client represents and warrants that the financial information disclosed to CES
in this document is an accurate representation of the Client’s current financial
condition. The Client represents and warrants that in determining the Client's Net
Worth, Assets and Liabilities were carefully calculated then Liabilities were
subtracted from Assets to determine the value that the Client has included in the
financial information as Net Worth. The Client represents and warrants that in
determining the value of Assets, the Client included cash and/or cash equivalents,
Government and Marketable securities, real estate owned (excluding primary
residence), the cash value of life insurance and other valuable Assets. The Client
represents and warrants that in determining the value of Liabilities, the Client
included notes payable to banks (secured and unsecured), notes payable to
relatives, real estate mortgages payable (excluding primary residence) and other
debts. The Client represents and warrants that in determining the Client’s Liquid
Assets the Client included only those Assets that can be quickly (within one day’s
time) converted to Cash. The Client represents and warrants that the Client has
very carefully considered the portion of the Client's assets which the Client
considers to be Risk Capital. The Client recognizes that Risk Capital is the amount
of money the Client is willing to put at risk and if lost would not, in any way, change
the Client’s lifestyle. The Client agrees to immediately inform CES if the Client’s
financial condition changes in such a way to reduce the Client’'s Net Worth, Liquid
Assets and/or Risk Capital.

25. NO GUARANTEES

Client acknowledges that Client has no separate agreement with Client’s broker or
any CES employee or agent regarding the trading in the Account, including any
agreement to guarantee profits or limit losses in the Account. Client understands
that Client is under an obligation to notify CES’s Compliance Department
immediately in writing as to any agreement of this type. Further, Client understands
that any representations made by anyone concerning Account that differ from any
statements Client receives from CES must be brought to the attention of CES’s
Compliance Department immediately in writing. Client understands that Client must
authorize every transaction prior to its execution unless Client has delegated
discretion to another party by signing CES’s limited trading authorization, and any
disputed transactions must be brought to the attention of CES’s Compliance
Department pursuant to the notice requirements of this Client Agreement. Client
agrees to indemnify and hold CES harmless from all damages or liability resulting
from Client’s failure to immediately notify CES’s Compliance Department of any of
the occurrences referred to herein. All notices required under this section shall be
sent to CES at its home office.

26. CREDIT

Client authorizes CES or agents acting on behalf of CES to investigate Client's
credit standing and in connection therewith to contact such banks, financial
institutions and credit agencies as CES shall deem appropriate to verify information
regarding Client. Client further authorizes CES to investigate Client’s current and
past investment activity, and in connection therewith, to contact such futures
commission merchants, exchanges, broker/dealers, banks, and compliance data
centers as CES shall deem appropriate. Upon reasonable request made in writing
by Client to CES, Client shall be allowed to review any records maintained by CES
relating to Client’s credit standing. Client shall also be allowed, at Client’s sole cost
and expense, to copy such records.

27. JOINT ACCOUNTS

Where the Client consists of more than one person: a) The liability and obligations
of each tenant shall be joint and several and reference to the Client shall be
construed, as the context requires, to any or each of them; and b) Each tenant
singly has authority to trade for the account with restraint to the agreements of the
account and to receive all correspondence and documents in respect to the
account. CES has the authority to require joint action by the parties of the account
in matters of the account. CES has possession over the security of the account
individually or jointly. If a death occurs to one or more of the tenants, CES shall be
notified in writing and shown proof of a death certificate. All expenses due at the
date of notification shall be charged to the account. Each tenant is presumed to
have equal share.
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28. PERSONAL DATA (PRIVACY) ORDINANCE

Where CES hold personal data within the meaning of the Personal Data (Privacy)
Ordinance (Chapter 486 of the laws of Hong Kong), the Client agrees that (subject
to the provisions of that Ordinance) any such data may be used for the following
purposes: a) sharing, cross-checking and transferring that personal data with any
of CES’s associated companies whether in relation to new or existing client
verification procedures, ongoing account administration or marketing; b) the
comparison and/or transfer to third parties of such personal data for the purposes
of credit checking and/or data verification; c) any purpose relating to or in
connection with compliance with any law, regulation, court order or order of a
regulatory authority including the provision of any such data to any such regulatory
authority which shall request the same (without CES having to obtain prior legal
advice as to the competence of such a request); and/or d) any other purpose
relating to or in connection with CES’s business or dealings or the business or
dealing of any associated company.

29. NO WAIVER OR AMENDMENT

No provision of this Agreement may be waived or amended unless the waiver or
amendment is in writing and signed by both Client and an authorized officer of
CES. No waiver or amendment of this Agreement may be implied from any
course of dealing between the parties or from any failure by CES or its agents to
assert its rights under this Agreement on any occasion or series of occasions. No
oral agreements or instructions to the contrary shall be recognized or enforceable.
This instrument and the attachments hereto embody the entire agreement of the
parties, superseding any and all prior written and oral agreements and there are no
other terms, conditions or obligations other than those contained herein.

30. GOVERNING LAW AND JURISDICTION (Intentionally Omitted)
31. DISPUTE RESOLUTION

Any dispute between CES and the Client shall be settled, if the Client so requires,
by arbitration in accordance with the Securities and Futures (Leveraged Foreign
Exchange Trading (Arbitration)) Rules (Chapter 571F of the Laws of Hong Kong).

32. BINDING EFFECT

This Agreement shall be continuous and shall cover, individually and collectively, all
Accounts at any time opened or reopened with CES irrespective of any change or
changes at any time in the personnel of CES or its successors, assigns, or
associate entities. This Agreement including all authorizations, shall inure to the
benefit of CES and its successors and assigns, whether by merger, consolidation
or otherwise, and shall be binding upon Client and/or the estate, executor, trustees,
administrators, legal representatives, successors and assigns of Client. Client
hereby ratifies all transactions with CES affected prior to the date of this
Agreement, and agrees that the rights and obligations of Client in respect thereto
shall be governed by the terms of this Agreement.

33. TERMINATION

This Agreement shall continue in effect until termination, and may be terminated by
Client at any time when Client has no open currency position(s) and no liabilities
held by or owed to CES upon the actual receipt by CES at its home office of written
notice of termination, or at any time whatsoever by CES upon the transmittal of
written notice of termination to Client; provided, that such termination shall not
affect any transactions previously entered into and shall not relieve either party of
any obligations set out in this agreement nor shall it relieve Client of any obligations
arising out of any deficit balance.

34. INDEMNIFICATION

Subject to SFO, neither CES nor any of its officers, employees or agents shall be
liable to the Client for any loss or damage suffered by the Client or any [Client
Group Company] arising out of or in connection with any act or omission in relation
to the Account, unless such loss or damage results from the misconduct or gross
negligence of CES. Client further agrees to indemnify and hold CES, its associate
entities, employees, agents, successors and assigns harmless from and against
any and all liabilities, losses, damages, costs and expenses, including attorney’s
fees, incurred by CES arising out of Client’s failure to fully and timely perform
Client's agreements herein or should any of the representations and warranties fail
to be true and correct. Client also agrees to pay promptly to CES all damages,
costs and expenses, including attorney’s fees, incurred by CES in the enforcement
of any of the provisions of this Agreement and any other agreements between CES
and Client. CES is not liable for any failure or delay to meet its obligations due to
any cause beyond its reasonable control which shall include but not be limited to
fires, riots, strikes, lock-outs, wars, governmental control, restriction or prohibition
whether local or international, technical failure of any equipment, power failure, or
any other causes which results or is likely to result in the erratic behavior of the
spot FX prices, the closure of international and/or local markets or any other
causes affecting the operation of CES.

35. CROSS TRADE CONSENT

The undersigned hereby acknowledges and agrees that a situation may arise
whereby an officer, director, associate entity, associate, employee, bank, bank
employee or dealer associated with CES may be the opposing broker for a trade
entered for the undersigned’s account. The undersigned hereby consents to any
such transaction, subject to the limitations and conditions, if any, contained in the
Rules or Regulations of any bank, institution, exchange or board of trade upon
which such buy or sell orders are executed, and subject to the limitations and
conditions, if any, contained in any applicable SFO regulations or other applicable
law.

36. ACCEPTANCE

This Agreement shall not be deemed to be accepted by CES nor become a binding
contract between Client and CES until approved by CES and signed by its
authorized representative(s).

37. CONSENT TO JURISDICTION AND VENUE

Client, in order to induce CES to accept this Agreement, and for other good and
valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, hereby agrees to the following: (a) Any judicial, administrative
action or proceeding, including but, not limited to, arbitration conducted by a
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self-regulatory or other private organization arising directly or indirectly hereunder
or in connection with the transactions contemplated hereby, whether brought by
Client or CES, shall be held, at the sole discretion of CES within Hong Kong
Special Administrative Region exclusively. Client consents and submits to, and
waives any and all objections Client may have to such venue, and further agrees to
waive and forego any right Client may have to transfer or change the venue of any
action or proceeding encompassed hereby; and, (b) Client consents and submits to
the jurisdiction of any court located within Hong Kong Special Administrative
Region in any action or proceeding arising directly or indirectly hereunder or in
connection with the transaction hereby, whether brought by Client or CES.

38. RECORDINGS

Client agrees and acknowledges that all telephone conversations between CES
and Client made in the course of business will be recorded on a centralized tape
recording system operated by CES. All recordings shall be used solely for the
purpose of verifying the accuracy of transactions and that strict rules and
procedures are in place to ensure the confidentiality of those transactions. Such
telephone conversations may be electronically recorded with or without the use of
an automatic tone-warning device. Client further agrees to the use of such
recordings and transcripts thereof as evidence by either party in connection with
any dispute or proceeding that may arise involving Client or CES. Client
understands that CES destroys such recordings at regular intervals in accordance
with CES’s established business procedures and Client hereby consents to such
destruction.

39. COMPLIANCE WITH LAWS

The Client shall not instruct CES and CES shall not be obliged to act upon
instructions of the Client to do anything which is a breach of, would or is likely to
involve CES becoming or being in breach of, the SFO and/or other applicable laws
or regulations or any act which, in the sole and absolute opinion of CES might
jeopardize any of its rights under this Agreement.

STATEMENT BY THE CLIENT AND CES ON NOTIFICATION OF CHANGE

Client and CES agree to undertake with each other that each will notify the other of
any material change to the information provided in the Client Agreement between
Client and CES within 7 days.

NO LIABILITY TO DISCLOSE OR ACCOUNT

We will comply with applicable regulations binding on us, but we shall be under no
further duty to disclose any interest to you, including any benefit, profit, commission
or other remuneration made or received by reason of any Transaction or any
matching transaction.

CONSENT TO ELECTRONIC TRANMISSION OF CONFIRMATION & ACCOUNT
STATEMENTS

Client hereby consents to have the Account information and trade confirmations,
including without limitation, contract notes and statements of account, delivered to
Client via E-mail. Client will also be able to access such information via the CES
trading platform using Client’'s Access Codes to access the Account. Client will be
able to generate daily, monthly and all history reports of account activity as well as
a report of each executed trade. Posting of account information on Client Account
on trading platform will be deemed delivery of confirmation and account
statements. At all times, account information will include trade confirmations with
ticket numbers, purchase and sale rates, used margin, amount available for margin
trading, statements of profits and losses, as well as current open or pending
positions as required by SFO. Client may revoke this consent at any time upon
written notice to CES.

AUTHORIZATION TO TRANSFER FUNDS

Client agrees hereby that CES may at any time, in the judgment of CES and its
associates, apply and transfer from Client’s security or commodity escrow account
to any of Client's other accounts held with CES or other approved financial
institution or its associates any of the moneys, currencies, commodities, securities,
or other property of Client held either individually or jointly with others to another
regulated account of the Client.

ADDITIONAL NOTICES

1. All Accounts are a sub-account of one major CES account.

2. All Accounts will have trades executed via the CES account and CES trading
lines.

3. All Accounts will have its margin requirements established by the dealing desk
at CES.

4. CES establishes all rules and provisions for Accounts, including but not limited
to minimum account size, investment time period, commissions and incentive
fees, or any other financial arrangements.

5. It is the Client's responsibility to find out all necessary information about CES
and make sure that all arrangements are discussed and clearly understood
prior to any trading activity.

6. It is the Client's responsibility to find out all necessary information about a
Trading Agent prior to any trading activity, if the account is to be traded by
someone other than himself.

7. All Clients should be aware that guaranteeing any return is illegal. In addition,
CES is not responsible for any claims or assurances made by CES, its
employees and/or associates.

8. Certified or Cashier's Checks made payable to “CES Capital International
(Hong Kong) Co., Limited”, and mail to the address below.

Mailing Address:

CES Capital International (Hong Kong) Co., Limited
22/F Jubilee Centre, 18 Fenwick Street,

Wan Chai, Hong Kong,

9 Wire Transfers: Please see Website for wire instructions.

Please reference your name on all checks, wire transfers, and correspondence.

RISK DISCLOSURE STATEMENTS

Client Agreement (SEP 2016)
P e

W11 H, 13 H

B NEAT o 75 () R B AT (RS B SO ] o 8 B PP AT R A R R (b)
B P (R R AR AT AR B B B A A 1 R 35 10 2 5 IR A0 BT S k2 e %5 /5 B CES 21
VR BT B B A o e 3 B i R AT R VA e 1 ) A

®

% P 2 2 RGR CES B 5 YRR b 172 AT TRkl S 67 B EH CES B 2 st
T RGURTS. FAT SN ST RIS SR JT), CBS 73T S 2 AR B R A s e e 130
SBLMEE. LT B SR, R 0T AR DL T R, B
35 R BRI B AT %5 B CES (A1) s et AT 7 o LU P B A6 35 4 A a3
BE. PR CES 5 RS BUHE S 0028 S A SR IR

30, MR

I — 47 Ryl S AT BB CES R SFO s H AR FTAEREA I e, sRE AT AT e 4
CES #RIBA N E T A ZAEMHE ZBHRE, IR P IR S CES #AT%AT &, CES IRA
IR P IR L AT AT £

& P8 CES M B A B TIBAE H F2
PN CES IR, b ARGH T 4% P ety EARGER BORLA AR ERSETE, A 84T Ok
GH W 7 s s

RS ERARY T
A FHG A A R A HIR D F3E AT (B R A R AR T — 28 ST 1 % P AR AT AT A
P, ELIE R A8 5 WA DL AC AE 55 100 S A s B R TR S AR A e sl A
P

FHRIEITR AR

R

FPEWRE, &7 IR &S SR (WA 25 MER, R #®#E) mTLLEF
BT AR A % P %7 IR AT LUEIE CES (1938 5 F 2 W0 A8 % 5 AR P i B A\ 7 i 4L
WRF & &G LUEARH. B H &KFrE MRS EEhHRg, LURRRTEC AT 03 5 1Rk
o TER A5 FEAMGIER D GRS U E CAS M 25 425858 5 WERR AN IR B, AT A Ig
fi%, R B A OIS AR 102 SRR S ERG . A RS S, TEITIRE SRS
MIYER. ks, BLA SFO ZERFEEE AT R T B A QBUR B a M &, &7
DAFEAT AT PR A6 LA 75 170 77 238 i CES #% 1L ARTH A .

R SRRE
FPAELL IR CES FIAEAT AT IRe, AR CES T LR MIFIEr, #4755 BB sk B A I R+
AHUEMTEERC T% F s, RSO E, %5 1% el et RF i 2% F
A CES R HAtfth v ) <0 RS S S PR T B DA 7 1 5 — TR S

L prEEFPIRF A CES ERF M TRE.
2 BT IR P A8 5 0 CES IR P A Fig i AT

S BT %P IRF B A CES 5T & i€ M IRaE & 2K,

4 CES @I PTaA R AR RGH, W AR RAUES BB, BB fiemit
T # s AT IS 2

5 B EAEMRARAR CES T A b Z AN,  MHECRYE B R AR 12 50 1 B 2 i w0 4E
TR Ak

5 IRERF A G T AR ZHEAT, RITEIEAT S SIS B AT
YNBSS < il

T BT P RN AR R AR R AR BUAh, CES ANBHMEAH CES, M@ & K /sl
BT Hh ARG PR B 3T .

8 BIESCFEMELL AR G () IR A E " ZUGR, WA LR L
BB
SRR P i (i) A PR A )
BT 18 AL 22 B2 g

wEATALERA B SR

S EEE: HEEERAG LAY T 5D R K .
SHAEFTA SO A EBOEEN R R B R A

B A

CES Capital International (Hong Kong) Co., Ltd.
RATEIBE G () AIRA T



Risk of trading forex

The risk of loss in leveraged foreign exchange trading can be substantial. You may
sustain losses in excess of your initial margin funds. Placing contingent orders,
such as "stop-loss" or "stop-limit" orders, will not necessarily limit losses to the
intended amounts. Market conditions may make it impossible to execute such
orders. You may be called upon at short notice to deposit additional margin funds. If
the required funds are not provided within the prescribed time, your position may
be liquidated. You will remain liable for any resulting deficit in your account. You
should therefore carefully consider whether such trading is suitable in light of your
own financial position and investment objectives.

Risks of client assets received or held outside Hong Kong

Client assets received or held by the licensed or registered person outside Hong
Kong are subject to the applicable laws and regulations of the relevant overseas
jurisdiction which may be different from the Securities and Futures Ordinance
(Cap.571) and the rules made thereunder. Consequently, such client assets may
not enjoy the same protection as that conferred on client assets received or held in
Hong Kong.

Risk of Margin Trading

The risk of loss in financing a transaction by deposit of collateral is significant. You
may sustain losses in excess of your cash and any other assets deposited as
collateral with the licensed or registered person. Market conditions may make it
impossible to execute contingent orders, such as "stop-loss" or "stop-limit" orders.
You may be called upon at short notice to make additional margin deposits or
interest payments. If the required margin deposits or interest payments are not
made within the prescribed time, your collateral may be liquidated without your
consent. Moreover, you will remain liable for any resulting deficit in your account
and interest charged on your account. You should therefore carefully consider
whether such a financing arrangement is suitable in light of your own financial
position and investment objectives.

ADDITIONAL RISKS
1 Terms and conditions

You should ask the firm with which you deal about the terms and conditions of
the specific foreign exchange transactions which you are trading.

2 Suspension or restriction of trading and pricing relationships

Market conditions (e.g. illiquidity) and/or the operation of the rules of certain
markets may increase the risk of loss by making it difficult or impossible to
effect transactions or liquidate/offset positions.

3 Deposited cash and property

You should familiarize yourself with the protections given to money or other
property you deposit for domestic and foreign transactions, particularly in the
event of a firm insolvency or bankruptcy. The extent to which you may recover
your money or property may be governed by specific legislation or local rules.
In some jurisdictions, property which had been specifically identifiable as your
own will be pro-rated in the same manner as cash for purposes of distribution in
the event of a shortfall.

4 Commission and other charges

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

5 Transactions in other jurisdictions

Transactions on markets in other jurisdictions, including markets formally linked
to a domestic market, may expose you to additional risk. Such markets may be
subject to regulation which may offer different or diminished investor protection.
Before you trade you should enquire about any rules relevant to your particular
transactions. Your local regulatory authority will be unable to compel the
enforcement of the rules of regulatory authorities or markets in other
jurisdictions where your transactions have been effected. You should ask the
firm with which you deal for details about the types of redress available in both
your home jurisdiction and other relevant jurisdictions before you start to trade.
6  Currency risks

The profit or loss in transactions in foreign currency-denominated contracts
(whether they are traded in your own or another jurisdiction) will be affected by
fluctuations in currency rates where there is a need to convert from the
currency denomination of the contract to another currency.

7 Trading facilities

Electronic trading facilities are supported by computer-based component
systems for the order-routing, execution, matching, registration or clearing of
trades. As with all facilities and systems, they are vulnerable to temporary
disruption or failure. Your ability to recover certain losses may be subject to
limits on liability imposed by the system provider, the market, the clearing
house and/or participant firms. Such limits may vary: you should ask the firm
with which you deal for details in this respect.

8 Electronic trading

Trading on an electronic trading system may differ from trading on other
electronic trading systems. If you undertake transactions on an electronic
trading system, you will be exposed to risks associated with the system
including the failure of hardware and software. The result of any system failure
may be that your order is either not executed according to your instructions or
is not executed at all. Given the high leverage, fast moving nature of the
OTCFX market, and the risks associated with electronic trading, any
discrepancies on account statement must be reported to CES, in writing, within
24 hours of its occurrence.

9 Off-exchange transactions

In some jurisdictions, and only then in restricted circumstances, firms are
permitted to effect off-exchange transactions. The firm with which you deal may
be acting as your counterparty to the transaction. It may be difficult or
impossible to liquidate an existing position, to assess the value, to determine a
fair price or to assess the exposure to risk. For these reasons, these
transactions may involve increased risks. Off-exchange transactions may be
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less regulated or subject to a separate regulatory regime. Before you undertake
such transactions, you should familiarize yourself with applicable rules and
attendant risks.
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