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Venture Smart Asia Limited

ERELDMNERAT

Client Agreement

EFH=RE

Licensed Corporation of the Securities and Futures Commission
BELPEEBREERZE G CRHEER

CE No. FRR#R3%E: BCO369

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

BETWEEN

BRI TSR]
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(1) Venture Smart Asia Limited, a company incorporated in Hong Kong and whose registered office

(2) The party whose name, address and details are set out in the Account Opening Form (the “Client”).

is at Room 1309, Capital Centre, 151 Gloucester Road, Wan Chai, Hong Kong, a licensed
corporation regulated by the SFC for types 1 (dealing in securities), 4 (advising on securities) and
9 (asset management) regulated activities pursuant to the SFO (“VSAL") with CE No. BCO 369;
and

BREATMNARAR (—AREBRILCAT » HEMitAESEFETITE 151 REERFL
1309 & IRFEFSLKMERS - 5 1 B (@ESRS) F4+ 8 HEFREBR) X5 9 8 (BH
EEEE)XREEH TIXEETEE  PRIFFRHBCO369 =@ ( VSAL) ) &

REAPREHIIHT 28 - it RF@AER2— (K &R, ) -

NOW IT IS HEREBY AGREED as follows:

RENKRAEMUTER:
PART A: GENERAL TERMS AND CONDITIONS
FRER — R R AR R

1.1

Definitions and Interpretation

EELER

In this Agreement (including all Parts of, and Schedules, Appendices and Supplements fo, it):

RS (BIEERERD DR - ixkaEs) -

m “Account” means any Trading Account or Discretionary Account, which is opened and
maintained by the Client with VSAL, or any External Custodian Account with respect to
which VSAL agrees to provide Investment Advisory Services or Discretionary Portfolio

Management Services pursuant to this Agreement; "RF, RIEAARZRFXBEE
RSP - WHFIRPTIRAT PR VSAL B AR ; SI57E VSAL ABRREBEAR GRS Mgkt
KREZZRBAREEAREBESEERS THERIBEEARS

(2)  "Account Opening Form” means the application form completed and submitted by or
on behalf of the Client for the purposes of engaging VSAL to provide Dealing and
Custodian Services, Investment Advisory Services and/or Discretionary Portfolio
Management Services, including (if the context requires) all other forms, documents and
information completed and submitted by or on behalf of the Client as part of or in relation

to its application; "RFRIE) BIEHINARATFRERGR VSAL RHR 5 KSR
REEZRBR | A2 BRERAREECEERBMTRIER 2 BAERE  B1F (IXE
BER) EERERFZ —HONEARFEAT  HARRAZTFRUEBEFTRRIER 2
FIEHMRE ~ XHERE

(3) “"Associate” means, with respect to VSAL, any of its associated companies (as the ferm is
defined in the Companies Ordinance (Cap. 622)), directors, shareholders, officers or
employees as well as any of the directors, shareholders, officers or employees of any of

its associated companies; HHERE, IEH VSALME @ HEFREHEAT (LkREAER
NEMEHI (B 622 E)BFTER)  EE * KNFEA » RAERES ' UAKHIAEHE
NRZAMEE - RBFEA B AEKEE

(4)  "Authorized Representative” means any person from time to time designated by the
Client as authorized to give Instructions to VSAL and whose specimen signature has been

delivered to VSAL;, "BEEAR) BEARHATFIEERERESLT VSALIET @ R
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(5)

(6)

)

(8)

9

(10)

Q)

(12)

(13)

(14)

HEATNKEERT VSALMERAL

“Business Day” means a day (other than a Saturday, a Sunday or a public holiday) on
which The Stock Exchange of Hong Kong Limited is open for trading in Hong Kong;

TR REEBMERZMERATNEBEXLETREN—X (TBEEH
ERANATRE)

“Client Money Rules” means the Securities and Futures (Client Money) Rules (Cap. 5711);
EERIEAA, RIEEFKHE (BFAE) KA (B571F) ;

“Client Securities Rules” means the Securities and Futures (Client Securities) Rules (Cap.
571H);

'EFESHAL RESSKPE (EFES) KA (E571HE) ;

“Code of Conduct’” means the Code of Conduct for Persons Licensed by and Registered
with the Securities and Futures Commission; "THR%ERI, RIEBESKPESTHERE

BeBE Ltz ALHTRER

“Dealing and Custodian Services” means services provided by VSAL fo its clients for
facilitating their acquisitions, disposals, subscriptions of securities, investments and other
assets and for the custody of such securities, investments and other assets and all other
related services, whether through a Trading Account or a Discretionary Account; custody

'RAMAEARS, 2i5H VSAL ZBRX RPN ERARF AT FRANRE
DmBhMBE ~ RE - KBRS RERBRAMEE  KkAERSES RERAR
HMEE - URArEHtERNRY

“Discretionary Account” means, where VSAL agrees to provide Discretionary Portfolio
Management Services to a client with respect fo its Portfolio and VSAL has or agrees to
have custody of the Portfolio, the securities account maintained by the client with VSAL,
in which the Portfolio is kept and held for the discretionary management of VSAL;

'2ERFRS, BIE7E VSAL AEREFNREASMERM2ERAREASEER
% DR VSAL ERAENEATAELREMEET » BFE VSAL Rz EHIRE (Lt
REH  EREEAE TLURELIFELEE VSALET2EERE) |

“Discretionary Portfolio Management Services” means asset management and other
related services provided by VSAL tfo its clients in relation to their Portfolios, whether such
Portfolios are held in their Discretionary Accounts or in their External Custodian Accounts;

PRZARBEECETERE) BETWmEFZREAGRHANE2ERAIRFERH
HEEARS - B VSALREFNRER MR ARENEEEE KA MAERAARE |

“Event of Default’” means any of the events set out in Clause 12.1; TEXEH#, BIEHEX

PIAMNEAEMH 12.1;

“External Custodian” means, where VSAL agrees to provide Investment Advisory
Services or Discretionary Portfolio Management Services to a client with respect to its
Portfolio but VSAL does not have or agree to have custody of the Portfolio, the custodian
(whether in Hong Kong or not) appointed by the client from time to time with respect to

the Portfolio; TMREEE AL BIEE VSALEERFFNREMASMHRHIRERZRBEX
PREAREESEERY B VSAL REAEIFTAEXELREHEST BEFPTE
RIEREEEMEAZAEA (THERTEEEHB)

“External Custodian Account” means, where VSAL agrees to provide Investment
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(15)

(16)

(17)

(18)

(19)

(20)

(20

Advisory Services or Discretionary Portfolio Management Services to a client with respect
to its Portfolio but VSAL does not have or does not agree to have custody of such Portfolio,
the securities account maintained with an External Custodian, in which such Portfolio is
kept and held for VSAL to provide Investment Advisory Services or Discretionary Portfolio

Management Services; TIMBFEBEAIRE ) 215X VSAL AERREFPHIREMAGHERZMH
RERZRBRAEREAREASEER B VSAL REAEXFTAEAE R EHRS
T BN B AMISNFSRIRS (EHIRE A » i EHESE FLURBLRBLE VSAL
REKEEZRBEU2EBTREESEERS)

“Fee Schedule” means the fee schedule set out in Schedule 8 as amended from time to
time;

'BRMR, 2iE5IANRKEK 8 EARTFLUETT <BRMK ;

“Hong Kong” means the Hong Kong Special Administrative Region of The People’s
Republic of Ching;

B8 BEETPEARKNBREARITHER

“Instruction” means any instruction or order given by or on behalf of the Client to VSAL
with respect of any matter contemplated by this Agreement; ™8R RIEHRIARAE

FRABREMEERNEREER 57 VSALNEARERH GBS

“Investment Advisory Services” means the investment advisory and other related
services set out in Clause 25.1, which are offered and/or provided by VSAL to its clients in
relation to the Portfolios held in their Trading Accounts or in their External Custodian
Accounts;

T EERRI, RIS 25.1 PR - B VSALREF R SIRE HMEEE AIRSE
A REfamAMfER / SURHciREEE R AMARIIRTY |

“Investment Guidelines” means the investment objectives and restrictions set out in
Schedule 11 as amended from time to time; T¥&385|, 2IEFIARKE 11 BAREFLL

BRI REBIR KRS ;

"Portfolio” means, with respect to a client who engages or agrees to engage VSAL for
the provision of Investment Advisory Services and/or Discretionary Portfolio
Management Services, all cash, securities, investments and other assets of the client held
in a Trading Account, a Discretionary Account or in an External Custodian Account, in
respect of which VSAL agrees to provide Investment Advisory Services and/or

Discretionary Portfolio Management Services; ' &4 & ) RIEHNERXERER
VSAL ERHEERZRBR /| A2 EEEREECEERBNES » ARRZFKRF 2
BEFARPIINLESARFPAFENMEEE &5 REHEBRHMEE  HP
VSAL B BRHRERZRBL /| A2REAREESEERS

“Regulator’ means any governmental department, agency, commission, securities
exchange, market, clearing house or other authority (whether in Hong Kong or elsewhere)
which imposes laws, rules, regulatfions, codes of conduct and other guidelines or
otherwise has jurisdiction over or in relation to VSAL or any Instruction given, Transaction
effected or Service provided under this Agreement (including the SFC);

'EES) —RIEBERERE  RA - ER - TRERNREMIES] 3 VSAL SiREA =
SR THEMET « ETORZHREENRBAETNE AR EEENE AR - #
B REE BEXHM 15 BEAIEMENKE (FTmELEFTBIRIN) (BIFE
SRPEEBERREE)
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1.2.

(22)

(23)

(24)

(25)

(26)

27)

(28)

“Securities Transaction” means any Transaction concerning the purchase, subscription
or sale of any securities, investments or other assets effected on behalf of the Client

through its Trading Account or Discretionary Account; "#&#%32 5, RIEEBATFHR
SIRFH2EZARPFMAREEENETAERER FBNHETAES - REEBEBH
HthEEZRS ;

“Services” means Dealing and Custodian Services (whether through a Trading Account
or Discretionary Account), Investment Advisory Services and/or Discretionary Portfolio
Management Services agreed to be provided by VSAL to the Client;

"R¥5, =iE VSAL ARAARFEHZRIEAEARS (THEZEXZRFER2E
ZARFRE) REZSMBER / A2BLRAREMCEERS |

“SFC” means the Securities and Futures Commission;

'BEE RIESSFLKYEEBEERES

“SFO” means the Securities and Futures Ordinance (Cap. 571);
'[SFO, RIERSKBEKRAF (F571F) ;

“Trade Instruction” means any Instruction given by or on behalf of the Client for the
purchase, subscription or sale of any securities through its Trading Account or its

Discretionary Account; "R BB RIEEAHIRERATFAT @ LUEAERSKRFH
2REARFEE  ABNLEFCAHFSFNIER

“Trading Account” means a trading account opened and maintained by a client with
VSAL for the purposes of (amongst other things) acquiring, disposing of, subscribing for
and safekeeping securities, investments and other assets, where VSAL does not provide
or agree fo provide any Discretionary Portfolio Management Services with respect to

such account; and "RZZIRF) 2FE—E4 REMEIEN BE « EKE  BREAREES
BEBEERAEMEENBENMEATFE VSAL B RERNT SRS » Hbh VSALREH AR
RERLERFREDERTREECEERE &

“Transaction” means any fransaction concerning the purchase, subscription, sale,
exchange or other disposal of any kind of securities, investment or other assets, including
(but not limited to) the safekeeping of such securities, investments and assets, provision
of nominee or custodian services and any other transaction effected pursuant to or

contemplated by this Agreement. 35, RIEEAEEEE « RE - HE  [BxLUE
A RNEENTAEENES « KERBNHMEE - G1F (BRRR) LEFS - KER
BREEZRE  REAXFAEARBZREREIRIESERABRS METNEREMIZ
5 o

In this Agreement, unless the context requires otherwise: EAHZS T~ ' RIEFNEZEEKR ' &

Al :

M

2

3

words not defined in this Agreement (including “securities”) shall have the meanings

defined in the SFORBEAGREEENAE (B 'E3% ) ARRWSFOMES ;

the term “person” shall include any individual, company, other body corporate, sole
proprietorship, partnership, trust, unincorporated association and other organization;

"AL) —ABEEAEA AT HEARRE - BELE - oBAF 5227 5F
EANERE R MR

clauses and recitals are references to clauses of and recitals to this Agreement; &R R
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2.1.

4

(5)

(6)

%

(8)

9

MIFIEAR G ZE R AL

any statute, regulation or other statutory provision are references to such statute,
regulation or statutory provision as amended, modified, consolidated, codified or re-

enacted from time fo time AR ~ AR K EMEREIIIRZFIRRFTLUEBET ~ BK
0se ~ MEXEFFIEATES ~ ERICEREXHISIH

this Agreement, any provision of this Agreement or any other document shall be
construed as being a reference to this Agreement, that provision or that other document

as amended, varied, modified or supplemented from time to time; AHZHS * AHES
ZAEABEXREREMXAIRRE R TFLUES « #F - BREBARZEABRE « &K
NEZH MG

the word “include” or “including” (or any similar ferm) are not fo be construed as implying
any limitation and general words introduced by the word “other” (or any similar term)
shall not be given a restrictive meaning by reason of the fact that they are preceded or

followed by words indicating a particular class of acts, matters or things; 8%, (ZfE
AAEURE) —ALIERREEARE - R TEM,) (REFMEUFAE) 758N —#KH
o AEHRRAINH TXHR TIEEBETR « FIENEYER 5 m & TR
B

the word “writing” or “written” (or any similar term) includes any non-transitory form of
visible reproduction of words; M&M, (AL EE) —RASEEAFEEREINTE
BEF

headings in this Agreement are for ease of reference only and shall not affect the
interpretation or construction of this Agreement; and ARHRENIEEEUSNEELEE

0 YARERBRECBRUMEE &

words denoting the singular include the plural and vice versa, words denoting one
gender include all genders. RTNEBNAZEIFEERENE * RZTA | RRE—M5
AVARE BIEFT AR -

Applicable Laws and Rules %= KX AR Al

The Client agrees and acknowledges that all Instructions given by or on behalf of it to VSAL, all
Transactions effected on behalf of it by VSAL and all Services provided to or for it by VSAL shall

be in accordance with and subject to: AR FRIE KR EHENARER VSALBHAIER
FIEH VSALREARFEANR S ; LRFIBEH VSALMARFREIAHMBZRE @ H9RE
RZHI

M

@)

the applicable laws, rules and regulations as well as codes of conduct and other
guidelines laid down by any Regulator having jurisdiction over or in relafion to such
Instructions, Transactions and Services (including the SFO, its subsidiary legislation, the

Code of Conduct and other guidelines issued by the SFC); ¥ It EIER  KHEBRIEE
BEERIMEBENERZERE - RAKER  LREFREEHEETRER KHAIES
(B24E SFO ~ HMEES « IR BESFRMMNIT RER RHEMIES])

the constitutions, rules, regulations, practices, conventions, provisions and interpretations
of the relevant exchanges, markets and clearing houses where such Instructions,

6 version:20201201 Compliance Dept

.



3.1

3.2

3.3.

34.

3.5.

Transactions and Services are carried out, effected and/or provided or to which such
Instructions, Transactions and Services relate; #E1T ~ #1T ~ BEA K / RIBEHEEIER &

R HERBFIETR  XHKBRBEERABERZA - mEREEPTHERE - RA -
R MOE S B RURER

(3) the terms and conditions of this Agreement; and A RS RIER KR ; &

(4)  the provisions, policies and procedures of business implemented by VSAL from time fo
fime.

A VSAL BEFERRY ~ BRRREBRER ©

Scope of Services FRIGE E

Where VSAL has approved the Client’s application to engage VSAL for the provision of any kind
of Services, VSAL agrees to provide, and the Client agrees to engage VSAL to provide, such

Services in accordance with and subject to the provisions of this Agreement. %0 VSAL E#t &
AEFHREIEE VSAL R HMEMREN AR - RIRBRZFINABRE BRI T VSAL BIRIEH
EARFEREER VSAL R ZERTE

Unless otherwise stated, the provisions of this Part A apply to the Client, whether it engages
and/or agrees to engage VSAL for Dealing and Custodian Services (whether through a Trading
Account or Discretionary Account), Investment Advisory Services (whether with respect to a
Portfolio maintained in a Trading Account or an External Custodian Account), Discretionary
Portfolio Management Services (whether with respect to a Portfolio maintained in a
Discretionary Account or an External Custodian Account) or some or all of such Services.

BRIERARA  BRATHATFREOBHK / NEAEEFE VSALEHR 5 K8 ARE (TR
BRARFERDERIRF)  REZZRS (FRREENZHIRS HIMNBEE RS iR
MIREHEAER) 2RZAREACEERS (TREEER2ERFAIRFHIMEEEARSA
ERNIRERSER)  IEORFMERERYE - B EXBAREER -

Unless otherwise provided, the Client shall be further subject to the provisions of: BRIEB T
B SRIAREPE—SIFIN T AREEMNER :

m Part B, where VSAL has agreed to provide the Client with Investment Advisory Services,
whether the Client’s Portfolio is held in a Trading Account or in an External Custodian

Account; and Z B (£ VSAL ERRMAZ FRREIKERBRE T @ ATHATFNKRER
BRFANRZRFERIMBTEARSE) &

(2)  Part C, where VSAL has agreed to provide the Client with Discretionary Portfolio
Management Services, whether the Client’s Portfolio is held in a Discretionary Account

or in an External Custodian Account. BEB (£ VSAL ERREMAR PRt 2 RTRNER
BEERBT @ ATHATFHNIREMASREEN2ERARFERIINBEE AIRSE) -

In the event of any conflict or inconsistency, the provisions in Parts B and C shall prevail over the
provisions of this Part AMBEAFEFIFBFEHA—BNIER © AIZBRREZEIEER AR
R -

The Client hereby authorizes VSAL to, instead of acting personally, instruct, employ, engage
and/or pay such agents and intermediaries (including, without limitation, brokers, dealers,
custodians, managers, advisors, sub-managers, sub-advisors, administrators, lawyers,
accountants and other professionals, whether based in Hong Kong or elsewhere) and on such
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3.6.

3.7.

3.8.

4.1.

4.2.

4.3.

terms as VSAL may, in its absolute discretion, consider appropriate in relation to its provision of
any Services or its performance of any other functions, powers or obligations under this
Agreement. The Client acknowledges that the terms of business of such agents and

intermediaries shall apply to and be binding on the Client. ZE F#FItb % # VSAL (MY FEEBR B
178) BAHBHREERHERHNEARBXBETABZER TWEFAEMBLE « BHRNEB

ERRERBENEN > 18R B BER/ IINZERBARBNA (BEETRRAH
BENBERTRIMIKLA - RHE ~ FTEA - KB - B - BIKIE - BIEEM  TIRAR ~ 6D
SRR EMEEAL) c ABEPERZSFREBARPN ANEBERERRIEAT P AR
ik

VSAL may delegate to any person on any terms (including power o sub-delegate) all or any of

its functions. VSAL BIARIBAE A AKX (B IEEIRAED) K EMAEABER TEMAL -

If VSAL exercises due care in selecting any agent, intermediary or delegate under Clause 3.5 or
3.6, it will not have any obligation to supervise or monitor the agent, infermediary or delegate
or be liable for any loss incurred by reason of any act or omission (including any act or omission
amounting to fraud, gross negligence or willful misconduct) of such agent, intermediary or

delegate. fRY0 VSAL 7258 3.5 ¢ 3.6 R FHKBRERMREA » RNAIER T ARIETEENRA
HEAFAEAMEERERREA » ANAERTANERS @ IBEZAEA » PHARE
RYANEATENTTE (BEEABRKEE - EXBANKENTETRIITEXNTITE) M
SIBEVEIRRRIERE -

VSAL may use the services of any of its Associates in providing any Services or in performing
any functions, powers or obligations under this Agreement. VSAL TEIREHEAI RIS BT

HE 1A FHETAHBEE - BONEHR - AJEARTAEHEENRY -

Authorization and Instructions 1= #E &8~

If the Client is a corporation, it hereby authorizes its Authorized Representative to represent it in
all matters in relation to all dealings with VSAL; to sign on behalf of it all forms, statements,
contracts, agreements and other documents contemplated by this Agreement; and to operate
its Account. VSAL is entitled to act on any Instruction given by its Authorized Representative until
3 Business Days after the Client has nofified VSAL in writing of the revocation or the variation of

the relevant authorization. BRIMARFE—EEE @ A HFIHIRBHERERAREIMAE VSAL
NRXGHN—IEBREEFRRE  ARHEZITRBEEMERNAERE - B 64 - BRER
HAxH ; REERIRE - EARFLUEmA AL VSAL BEHsE SRR ERN 3 BI/ER
;A VSAL HARB EH HEREARRBUNETIETRERIITE -

If the Client is an individual and wishes to appoint an Authorized Representative to act on behalf
of him or her, the Client shall in addition fo completing the Account Opening Form, furnish VSAL
with a duly executed power of attorney or other similar instrument of appointment in a form
prescribed by and/or acceptable to VSAL. VSAL is entitled to act on the Instructions given by his
or her Authorized Representative until 3 Business Days after the Client has notified VSAL in
writing of the revocation or the variation of the relevant power of attorney or similar instrument

of appointment. RUAZFZ—EEA @ UHLERE—EERBEARKARMIRITE &%
FRRATTRFFRIESN « IRAR VSALIRHIERBITREEHLVSALRER / HATEZHNHS R
HEMBUNRERER - EATFUEELNEBA VSAL BIEEXEBEEEERUNEESE
R 3EITFRA » VSALDARB B S tpvE REARFTIR H AV RIREITE

If the Client has granted to VSAL any standing authority under the Client Securities Rules, any
standing authority under the Client Money Rules or any other lawful standing authority, the

8 version:20201201 Compliance Dept
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4.4.

4.5.

4.6.

4.7.

4.8.

4.9.

4.10.

Client agrees to abide by at all fimes the terms of such standing authority. RUAR FERER
PRESRABYT VSAL EAIERIRE - REFPFHRIERAE FEAEIIRENEAHEMSENE
WX ARFPRBRAETZERRBENGEK -

Subject to any applicable laws, rules and regulations as well as codes of conduct and other
guidelines laid down by any Regulator, upon commencement of winding up, liquidation or
bankruptcy in respect of the Client or occurrence of any similar event, VSAL shall be entitled to
treat any Instruction given or purportedly given by or on behalf of the Client as valid and
effective, until 3 Business Days after VSAL has been notified in writing of the occurrence of the

relevant event. 1£ VSAL EEZEMBNARFLHEEE - BRIPEXRETMAMHEUSTHEN 3
BIERA  BRBERISEER  BASER  UREREEAHIENTAER R EAIES
VSAL AEEEEBEGH T REMHARFRBEBHAR PN RARFEG THNIETRASE
KB -

Subject to the other provisions of this Agreement, all Instructions to VSAL from the Client or its
Authorized Representative may be given orally (by telephone or otherwise) or in writing (by

letter, fax and/or e-mail). RIBABZENEMAE © HARFNEBREARIET VSALIFTE
B HAEBORE (MUEFRIEMSN) HE@ (UEH  BER/ NEBARN) BT -

VSAL shall be entitled to rely upon any Instruction given by the Client, any Authorized
Representative and/or any other person reasonably believed by VSAL to be authorized to give
such Instruction whether or not authority of such person is effective. VSAL may, but is under no
obligation to, verify the identity of any person claiming or holding himself or herself to be the
Client, an Authorized Representative or any person having the authority to give an Instruction

for or on behalf of the Client. VSAL BREKIBEARTF ~ B FRERREK / =X VSAL & EB#ABEF
BRBGTZIERNAEFMEMA L (FRZATHEERSER) Fria THERIES o VSAL 7] ({8
WRAEFIERR) REZVRNBRARAAREAETF - BRERR  HARBAINRKRAETFKETIE
THERALTZ SR °

VSAL shall be under no duty to make any investigation or inquiry as to any statement made or
contained in any Instruction and may accept the same as conclusive evidence of the truth and

accuracy of such statement. VSAL Y B E R EAIERFAEL B SN ERIZRETEATRAE
BT ROUEIREERDZEBRENEE KERM 2 T A RN SR

Where the format and/or content of an Instruction has been altered or affected during
communication of the same, VSAL shall be entitled to rely upon its reasonable interpretation of

such Instruction. MERKBERABBE TATIERNBRAK /| RARZ I E R E » VSAL BREK
BHEIECHNEEEMITE -

The Client acknowledges that VSAL may record telephone conversations with the Client and/or
with its Authorized Representative. For the avoidance of doubt, VSAL is only obliged to keep the
telephone recordings up to the retention periods prescribed by the applicable laws, rules and
regulations as well as codes of conduct and other guidelines imposed by any Regulator.

REFHER VSAL AR HEARF L [ AAEFNEREARCENHEARETERRT
RPLESER  VSAL ERRBIRERER  RAKZER  UREAEESAETNITRAERI AR
IsSIFfTRENREBHRARFERET -

Despite anything contained in this Clause 4 to the contrary, VSAL shall have absolute discretion
not fo execute any Instruction (or any part of any Instruction) given or purportedly given by or
on behalf of the Client without providing any reason or any notice. Without prejudice to the
generality of the foregoing, VSAL shall have no obligation whatsoever to execute any Instruction

(or any part of any Instruction) for or on behalf of the Client: & HIREARE 4 GREFM AR
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4.11.

4.12.

51

REVES - VSAL I RBHREREEL BERFEARASVENT » TRATHATFHEEHARE
FRARAZEFFGTNEMER (EMRERNEMRS) - EAFERMXHN—RERAT =
BUF1ER VSAL Y EAEAEBRAINERAZTFAMTEAMETR (REAEROEAEBM)

m if the Client maintains insufficient funds with VSAL; fRUAE F 8 A EL VSAL #5 B M E
&

2 if VSAL is of the opinion (whether reasonably held or not) that such Instruction or such
part of the Instruction (if executed) will or may result in VSAL, any of its Associates, agents
and representatives or the Client contravening any applicable laws, rules and
regulations or any codes of conduct and other guidelines imposed by any Regulator;

40 VSAL RB7% (T B B 1) (NBIT) ZIERZIE RIS - K EHATREEER VSAL
HEMEBMES  ABARRKIAZEFERTABRER  MAURER  LREANEE
AT TNEMITRER R EABIES] -

(3)  if the Instruction is incomplete or ambiguous; BRINIERATEERSH

(4)  if VSAL has insufficient time to execute or otherwise act on such Instruction; or %0 VSAL

RERHAREATHIERNAZIERITE » X
(5) forany other reason. BEAEMERRA -

If VSAL, in exercise of its absolute discretion, declines fo execute any Instruction (or any part of
any Instruction) for or on behalf of the Client, VSAL shall not in any circumstances whatsoever
be liable to the Client for any loss, damage, liability, cost, expense or whatsoever suffered or
incurred by the Client arising from or in relation to its exercise of the above discretion.

W VSAL ETHREBEAERT @ ERAIAERAFTFATEAER (HEMERNEMEL) -
VSAL EEMER FEHEFRTE AR EEMERERNEMIRL  B8F - B A F
XRHEMAEFHEXNBENER  HABEFRERE -

The Client authorize VSAL to accept any fax and/or email message from them and or their
Authorized Representative. The Client shall fully indemnify VSAL from and against all losses,
damages, interest, costs, expenses, actions, demands, claims, proceedings whatsoever which
may incur, suffer or sustain as a result of or arising from the exercise of that instruction. The
client hereby waives any liabilities for VSAL that may arise from these authorizations. & F %1

VSAL #EZZRBMAMN/HERERKNENEEL/AETBHARLIET. EFEEEEE

VSAL SR ITZIE =M —TIRERTEIMAR, RISKINFEERK, B FE, KA,

&, BEFEER VSAL At ENEERIEX.

Trade Instructions and Securities Transactions 32 5 8RR EH3E 5

Where the Client has opened and maintained a Trading Account or a Discretionary Account
with VSAL, unless the Client gives specific Instructions to the contrary, any Trade Instruction given
by or on behalf of the Client is valid for the official trading day of the exchange on which it is
received. Any Trade Instruction received after the close of an official trading day shall be
treated as that for the following official trading day and valid for that following official trading

day only. EAREFR VSAL BUKMER—ERZRFHN2ERTRF T @ BRIEFEFHBTREMN
REIER » BRIAKARAE PG THEARZIERERZMNIERRZ B RIREREK
RERRZBREBNEARZIET  ARRSBEREXNRZANET » YEEBRNIEXRS
HHRBER
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5.2.

5.3.

54.

5.5.

VSAL will act as an agent of the Client in effecting Securities Transactions for its Trading Account
or its Discretionary Account, unless VSAL indicates in the statement or confirmation relevant to

such Securities Transactions specifically that VSAL is acting as principal. VSAL #UARF R E
ANBSBRERSIRFHNZERTIRFPIETESRS © BRIE VSAL EEZSHFSZZNERER
KBRS VSALUUESE S BH1TE -

Without prejudice to the generality of Clause 3.5, the Client hereby authorizes VSAL to instruct
or engage such brokers, dealers, agents, exchanges, markets, clearing houses and other
intermediaries as VSAL considers in its absolute discretion appropriate (whether based in Hong
Kong or elsewhere and whether an Associate of VSAL or not), fo which to route, execute, perform
or fulfill any Trade Instruction given by or on behalf the Client. Such brokers, dealers, agents,
exchanges, markets, clearing houses and other intermediaries shall have the benefit of all of

VSALUs rights, powers and remedies under this Agreement. TERFZZ5E 3.5 M —RMERRIT -
REFRILEE VSAL T RBHBHREERHBENERT @ ERNEFTZSRLA - XHE
REBA ~ RBFT ~ 15 BEREMPNA (RS EEBHIRN © R AmES & VSAL (B H
BE) MUBE T - BOHERBEIRRATFAETHREARSZIETR - ZFRLEA - XHE
REA ~ RGP 15~ GEIREMAPNAES VSAL EXBRERETHAEER  BAOKHE
RAE AR 4 o

.

.

The Client agrees and acknowledges that VSAL shall have absolute discretion not to execute
any Instruction (including any Trade Instruction) or any part of any Instruction (including any
part of any Trade Instruction) given by or on behalf of it without providing any reason or notice
under Clause 4.10. The Client also agrees and acknowledges that VSAL shall not be liable for
any non-execution, delayed execution or partial execution of any Trade Instruction or for
execution at a price other than (as the case may be) the price specified by the Client, “at best”,
“at best quoted or posted” or “at market”, unless the same is caused by gross negligence, willful

misconduct or fraud on the part of VSAL. AEFRIE KR VSAL BEEBERERE » LURIESE
410 RESEFEECARRIVBAT @ FRITHIREKRARTFH THEAER (BFEEEARRSHIE
) EFAIERNAERERG (BREEARSIERNERMBLG)  c ZAEFTRBRER VSAL HEMT
AIRBIT » WESITHXHRBRITEARZIET * X (RERAEE) LABEFIEENER - 'REE
1 TERABANREERK) N THE DUMIBRRAT  BRIFELABERZ VSAL —AREKR
BK S MEARETASHEEMS|E -

The Client accepts and acknowledges that VSAL may be unable to execute any Trade
Instruction at the fime specified by the Client or execute any Trade Instruction at the price
specified by the Client, or “at best”, “at the best quoted or posted” or “at market” or execute any
Trade Instruction in full or at all due to matters beyond the reasonable control VSAL, including

(but not limited to) the following matters: A& F#&5% RHERR VSAL Al gE A EA R F I8 E AR
ABITEARSIER @ HEEUARFPIEENER - 'REERE) » 2RIABHNZEER =

MmE) DOMNIBRAITEARSIER  XHEEL VSAL SEBEZEHIIER T AT D HRATE
BITERRSHIER - BIF (BFRRR) UTHIR !

m any services rendered by any brokers, dealers, agents, exchanges, markets, clearing
houses and other infermediaries instructed or engaged by VSAL may be interrupted or
maybe unavailable at all by reason of a variety of factors (including any capacity
restraint, volatility of trading prices of securities, failure of any equipment or
communication system, other technical failure, action taken or restriction imposed by any

Regulator or any other restriction or restraint); B VSAL I8 RHEFIMEAKLA * X5
B REBARXBA - 15 BEMREMPN AFFRENEAFES  SFARNER (8
BEAENORS « BESFRSEBRIVEE « AARETENRANAE « HARMHRE - B
EEARINNTENERNRRS @ SUERIEMBREISAIR) Mo\ P e mAER
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5.6.

57.

5.8.

5.9.

(2)  VSAL or any broker, dealer, agent or other intermediary instructed or engaged by it may
not have any or any immediate access to every exchange or market at which the relevant

securities are traded; VSAL S\ EISTRKEBNITARKLA ~ KFE ~ REASHAMAHN
A ATREEAFERRABERERN R SESENE—BRXSFRTS

(3)  exchanges or market makers may fail or refuse to honour their quoted or posted prices;

R HHAR AR ENEBRARE RN BRI B

(4)  exchanges may re-route the Client’s Trade Instruction out of automated execution

systems for manual handling; and X ZFTAIBE B E B BIBMIT R LN BRBEAT PR
SIERLUMEAFEE ;

(5) exchange rules, policies, procedures or decisions or system delays or failures may
prevent the Client’s Trade Instruction from being executed in a timely fashion, at the best

price or at all. XZFTAER ~ BK ~ BFRTE » ARAMLERIABHARSEAETFNRS
BREEERE  LREBRINEET2EENT

Without prejudice to the generality of Clause 5.4, VSAL shall not be liable for any loss suffered
by the Client arising by reason of or in relation to any matter beyond the reasonable control of
VSAL, including (but not limited to) any of the matters specifically specified in Clause 5.5.

HEAFES 5.4 GRN—RERAT @ VSAL AERHBHAESEZEHEEIRRSEAERES
(818 (BRRR) EANEE 5.5 GRPEIIBENEHL) MLATFEINEMBAKESRE -

VSAL may (without any prior notice to or confirmation from the Client) effect a Securities
Transaction on the basis of a Trade Instruction of the Client, even though the Trade Instruction
cannot be executed at the time, at the price or in the quantity specified by the Client for
whatever reason. The Client agrees to, and shall, be bound by any Securities Transaction so

effected on the basis of its Trade Instruction. VSAL 7] (£33 B EMAR FE & HERSELBANEE
AEFHERT) REARFNRSIERET TESRS @ MEZRSHIERREMARREmEE
RAZFPIEENKRHE » BEIBE THT - FEFPERLAZIMEARIFER ZIERMEITHE
HRZKIR °

For all Securities Transactions effected through its Trading Account or Discretionary Account, the
Client shall pay all incurred charges (including VSALs fees, commissions, charges and
disbursements incurred, as well as applicable levies, trading fees, clearing fees and stamp
duties imposed by any Regulator) to VSAL. VSAL may deduct such charges as mentioned from

the Client’s Trading Account or Discretionary Account. iR ERER HIRF X2 ERFTIR S M
ITHAMBEESRS  ABFZAR VSAL INFIESIRNKE (B VSALWER « A% - KEKE
B LRBHEAEESERNERRZE X58  BEERIER) - VSAL AIIRARF
MR ZRF N2 EREIRS PRI SFTAER -

Unless otherwise agreed, with respect to each Securities Transaction, unless VSAL holds
sufficient cash or securities on behalf of the Client to settle the Securities Transaction, the Client
shall pay VSAL cleared funds, deliver to VSAL securities in deliverable form or otherwise ensure
that VSAL will have received such funds or such securities by such time as VSAL has notified the
Client in relation fo such Securities Transaction. If the Client fails to do so, it shall indemnify VSAL
from and against all losses, damage, costs and expenses suffered or incurred by VSAL as a
result of any settlement failure. VSAL shall further be entitled to do any of the following things:

BRIEDERE @  WRE—SELEXIME ' BIEVSALARARFRHERABRSRNBLUEES
£ BAABEEARMZBEXSMA VSAL N GEEES KBS TRMNNERRNTF
VSAL - S(FE{R VSAL #8ER VSAL BRIARFNRERIMEZSESHZERS - AR FREE
BT LR - 8% VSAL REABEEARMESHIBRNAERL - 8F  RAKREX ' @
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5.10.

511.

6.1.

VSAL fFHRE(E - VSAL TMERETTUU T EREIR ¢

©] borrow and/or purchase securities in order to settle the relevant Securities Transaction;

EAK | RBEELSLUEEHBENESERS
(2)  cancel, liquidate or effect the Securities Transaction; BUH * £ E X ETZESRX S »

(3)  set-off any amount receivable from the Client against any amount payable to the Client;

and/or AR F EKHNEFSETEHTAATFNEARIE &/ X

(4)  dispose of any securities in the Client’s Trading Account to settle any liabilities owed by

the Client. EBEAEFRSZIRFHNEMRS @ LIGEAEFIBRNEMET -

VSAL will not accept any Trade Instruction amounting to short selling from the Client. VSAL shall
not be responsible to the Client for verifying whether a Trade Instruction given by or on behalf
of it amounts to short selling. The Client undertakes that no Trade Instruction given by or on
behalf of it will amount to short selling and authorizes VSAL fo arrange for the purchase of the
relevant securities at the prevailing market prices when it accidentally engages in the short
selling of the relevant securities. The Client shall indemnify VSAL against all losses, damage,

costs and expenses suffered or incurred as a result of its short selling activities. VSAL " &35
AEFEMEREEZNRSIET - VSAL EF AR FAERFHUARARFLETHNRHIER
RESPREZE - ARFAHBEIRKRGTNEARSIERATFERET » XRE VSAL EX
FERFEIMIZEMERAZSNETEDR  UFUERTHEBEERES - AEPARAEZES
Mm< VSAL BXRBHHFTERSL 8T ~ BAKFS » @ VSAL fFLHREE -

VSAL may, at any time and in its absolute discretion, execute any Trade Instruction of the Client
in combination with similar trade instructions or orders from other clients of VSAL or from VSAL's
own account. If the securities available are insufficient to satisfy all such trade instructions or
orders, VSAL will make allocations fairly and in the order in which trade instructions or orders
are received by VSAL, with trade instructions or orders from clients (including Trade Instructions

of the Client) having priority over trade orders from VSALs own account. VSAL A BERFE B HB
HRTEE  BABRFNEARSIERER VSAL HEZEFH VSALKSIRFNELIZISHIETR RGBS
—PFRAT - MAIERANBESTRARTSEAERHIETHMTWER » VSAL IR HIREZZ HIER
TR FETAFAE  MBFURZIERAGS (BEATFNXFHIETR) BEER VSAL
BERFNZZWL °

Transaction Confirmations and Statements 32 SR X IR E

VSAL shall report to the Client on any Securities Transaction effected by it through its Trading
Account or its Discretionary Account in the following ways: VSAL ZBIZIU T AR * AARF#HRE

HEZBAREFNRZIRFHBERAIRFMETHEIANRSRS

(1) promptly by telephone, facsimile or otherwise; and/or ZBRIUER * BEHEMANRE
SR

(2) by sending a confirmation for the Securities Transaction (a “transaction confirmation”)
and/or an account statement to the Client by post and/or by electronic means within 2

Business Days after effecting such Securities Transaction. EETZESRKHM 2 B
R BBEFR | REFARAREFBEZTSRIERE ( 'XHERE) ) &/ R
B
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6.2.

6.3.

6.4.

7.1

In any particular month, unless there is no Securities Transaction or balance, VSAL will send to
the Client by post and/or by electronic means a monthly account statement in respect of its

Trading Account or Discretionary Account showing the monthly transaction summary. EE{AI 45
ERBRA - BRIERBAAZFSERZAEL TR VSAL HEEBBER / XEFARAETEFLH
ZERERZIRFH2REARFNAGIRE - DLBRZANRRZHE -

The Client acknowledges and accepts that any transaction confirmation or other account
statement issued to it by VSAL may contain errors and mistakes for a variety of reasons
(including, but not limited to, clerical errors and subsequent cancellations, modifications and/or
adjustments by any exchange, market or clearing house). The Client acknowledges and
accepts that VSAL shall be entitled to rectify any error contained in any transaction confirmation
or other account statement howsoever caused and may re-issue the rectified transaction

confirmation or statement to the Client. AF FHER&IEZH VSAL MEHBANERARXSERE
HiRE - BB BRE (BREEFRREFMRZSA - mBEREETNSEHERAEERER
o B ) RR) MEAERKER - ARFPERKES VSAL BEE ERERAERMHRE
AR SEREXHMIREPHWEMESR  YARARFEMBHEE TN SBERENIRE

The Client shall have the obligation to examine all transaction confirmations and other
statements issued by VSAL from time to time (including, but not limited to, account statements
and monthly account statements referred to in Clauses 6.1 and 6.2) and must notify VSAL in
writing of any discrepancy or any purported discrepancy between any transaction
confirmation or statement and the corresponding Instructions (including Trade Instructions) no
later than 5 Business Days following the date of issue or re-issue of the relevant transaction
confirmation or statement. If the Client has not done so within time specified above, then

subject to Clause 6.3: ARFBE&BFEZH VSAL ARBHNFMER ZBRE R HMRANXHE (8
IEERRNE 6.1 K 6.2 RATIEMIRER A EIRE) - WHBER AR HHERE NHRPE G RIEE
B (BRERSER) cENEAEZEIEAEENER - THRRRENRAHNRENERN
BHEBETER S BIFERAUERANER VSAL - AR P RAETE L ill1s E R E NTER LR
RITRIRE 6.3 & :

m the content of the relevant transaction confirmation or statement shall, in the absence of
any manifest error, be conclusive evidence of all the particulars set out therein as against

the Client; EXSHEAEXURPEXHNAR MR B EAMAHENER - IEERREAEF
ME A S E T AT HEBER -

(2)  the Client shall be conclusively presumed to have waived any right to make any claim or
complaint in relation to any Transaction (including any Securities Transaction) which is
mentioned or should have been mentioned in such transaction confirmation or

statement; and IEAZR SR EXRBEXMGRATLRKEEEL - AEFEEIMER
EREREARZ (BEEAESRS) FHEARESIRGFOEAEN &

3 VSAL shall be released from all claims by the Client in relation to any such Transaction.

VSAL ERAEAZTPREAZXZMELNFAERE -

Fees, Charges, Interest and Expenses 2/ + & * A B XFAX

VSAL's fees and charges for Services provided by it under this Agreement shall be calculated
and paid at such time and in such manner in accordance with the Fee Schedule. The Client
acknowledges and agrees that VSAL may, by written notice on the Client at least 30 days prior
to the effective date of the amendment, vary its fees and charges or amend other parts of the
Fee Schedule af such fime as VSAL considers appropriate. Such variation or amendment shall

become effective on the date specified in the written notice. VSAL EA =S8 TR AR
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7.2.

7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

BBERRKE AREBRNEKMIICHEBEARNTLURERIN - AEFERBKER VSAL
ARERT BIERBINED 30 RAMARF B HEEEHN © UEVSALRAGENRE T2ER
BRAMKRESETERNRNEMEE - HEBFTNETRANER BT ALK -

The Client shall pay interest on all overdue amounts owing to VSAL at such rates and on such
other terms as VSAL may in its absolute discretion specify from time to time. If VSAL has not
specified any rate or any term for any overdue amount, the Client shall pay interest at the rate
of 3% per annum over and above the Best Lending Rate of The Hongkong and Shanghai
Banking Corporation Limited for Hong Kong Dollars published from time to time, with such
interest to be calculated on the basis of a 365-day year and o accrue on a day-fo-day basis.

Overdue interest shall be compounded monthly and shall itself bear interest. A% FERE
VSAL ERABYORERE T AR E 2 MR R EME - HEBR VSALWFFBARESEIMATNE -
230 VSAL Y BT E B S EIEEEAMERHEERR - AFFRAUER LBEERITERA
BATNRAMNEEEEFHAE LS 3% ARG - MLHEERE 365 Re—FRKUE
REFTNANEE - AN SAZRKRENE  MAEARSKELEFNFE -

Where any Transaction requires the conversion of one currency into another currency, VSAL
shall be entitled to effect such conversion at such rate and at such time as it considers, in its
absolute discretion, appropriate. The Client shall be responsible for all such costs, expenses
and bank charges incurred by VSAL and shall reimburse VSAL for all such costs, expenses and

bank charges. B AR SR ER —BEBRIRKS —BEY » VSAL BERTEHBBRBEIRTEE
RAREBNRIBREEBETETZRBR - AEFAETAERH VSAL BB ERERA X
RERITURE @ WZ8M VSAL SRR « B REBTTUREFHLRE(E -

The Client agrees to reimburse VSAL for all out-of-pocket expenses properly and reasonably
incurred by VSAL in connection with the provision of any Service or the performance of any

other obligation under this Agreement. KB F R & # VSAL BRIEA R ZE1E MR ERRBEE
ITERHMBEBEMEE XS EMBRNAME BN » M VSALIFLEEE -

The Client agrees that VSAL is entitled to charge an administration fee (fo be determined by
VSAL on a per request basis in its absolute discretion) for the provision of additional copies of
documents in relation to any Services provided under this Agreement (including replacement

documents) to cover the costs of complying with such requests. A& F R &R VSAL B R A=
ST TMEAHR ARSI BRSNS AR BI A (BIEE ) IWEITIEE A (B VSAL I HBEIR
ERTRENEREE) LB RELEFERMERAKRA

The Client shall bear all taxes, levies and other obligations imposed by any authority in any
jurisdiction with respect to any Instruction given, Transaction effected or Services provided

under this Agreement. X8 FER AR RS IR MMM THET « BTN SR ENAR - &
ERAEMEEEERNEMEDKBBAERNAERR - BEREMES -

VSAL shall be entitled to deduct from any Account of the Client its fees and charges with respect
to any Services provided by it to the Client as well as other charges (including, but not limited
to, all levies, commissions, stamp duties, bank charges, transfer fees, interest due and other
expenses).

VSAL BRUEARFHEARS T IBEEMAREFRHEEARBMEENERRKEULHR
e (BEETRRAEHE « Ak « BER ~ RITHE  BRE - BIHFNEREMAS) -

All fees and other amounts payable to VSAL under this Agreement shall be free and clear of
and without any deduction or withholding for or on account of any taxes imposed, levied,

collected, withheld or assessed by any authority in Hong Kong or in any other jurisdiction. 7E4
WEREE NENMNT VSAL WFBEAREMAIE @ X E » T8 - RARETEAHIRSINEE
15 version:20201201 Compliance Dept



7.9.

8.1.

8.2.

8.3.

8.4.

STE LFREBSEMEMEIEAEEENEMEADKERFTEE « Bk « &k - MBENFLHE
AR °

VSAL shall be entitled to, without prior notice to the Client, sell any securities, investments or
other assets in any Account of the Client in order to settle the relevant taxes, levies and other
obligations.

VSAL ERERBELBAATFNBERT @ HERFEFEMRFPNEMES  REEBN
HMEE - LAEBHRSK - B8 RHEMES -

Client Money and Client Securities ®EFIAREF &%

Where VSAL holds and/or receives any money for or on behalf of the Client, VSAL is entitled to
deposit such money into a segregated account in Hong Kong, which shall be designated either
as a trust account or as a client account, opened at an authorized financial institution or at

some other person approved by the SFC under section 4 of the Client Money Rules. & VSAL %
RARABRFEFHER /| RUREEAFIEE » VSAL BREFELHRIBEATSNWEIIRS R - it
REZARIEERGEHIRPFHEFIRF  TEERENSAEBEEEESREZTFRIARAE 4
BRI E M A TP -

Subject to any agreement in writing between VSAL and the Client, any interest accrued on any
money held for or on behalf of the Client by VSAL shall belong to VSAL absolutely. Pursuant to
the Client Money Rules, the Client hereby confirms and agrees that VSAL shall be entitled to
receive for its own benefit all sum derived by way of interest from such money. If VSAL agrees
to pay interest on such money in accordance with a written agreement, interest shall be

calculated at such rate as VSAL may determine from time to time. 183& VSAL KA F 2z BT
FAIEmBE * B VSAL ARRKEABTFFHAENEARIEMEENERRE - IBHER VSAL Fr
B BREFFPHIERA  REFRIUERKLEE VSAL B#LR T B SR RN EULL SRR 842
o RAIVSALIRBEEERBRBALAIEXNH R » ZEREBAL VSAL FREENFEFTH -

The Client agrees that it shall only deposit its own money, securities, cheques, bank drafts and
other assets in any of its Accounts. The Client shall not deposit any money or other asset not
under its name in any of its Accounts and VSAL shall be entitled, but not obliged, to reject at any
time such deposit by the Client. If any money or any other asset belonging to some third party
is deposited in any of its Accounts, the Client shall indemnify VSAL from and against all losses

and liabilities incurred by VSAL in relation to such deposit. AR FRIREZH B IR * EH
XEBTEERHEMEEFAREMAREFR - AREFAERIEEL THNEMNRENEMEER
AHAEARFE S - VSAL B (BXEERTE) BRIEBAZFNREEN - RUBREE=A1NF
AFIANEAREMEERFEAREFNEAKREF - AEFAMAE VAL AEFERMERH
BARERE VSAL EHEE -

Subject to its indebtedness and/or liability to VSAL, the Client may give Instructions in a manner
accepted by VSAL to withdraw from any of its Account monies not exceeding its
available/disposable balance. The Client may also appoint a third party its agent to withdraw
any money and/or securities and VSAL shall be entitled to rely upon Instructions given by or on
behalf of the Client without having to verify the identity and authority of such agent. The Client
hereby represents that it will be fully responsible for any error, misappropriation or loss arising

from the withdrawal of any money and/or securities by such agent. IRIEARFE X VSAL BIE
B [ 3E®  REFAER VSAL B2 ARG TIET - LM EAEFIRFE PRI EBHEAE
A/ ATRESRENIE - REFRAIRE—EE=AFAHEREALURREAFIEK / HES
m VSAL BREFRBLAEANS D RER TRIBAEIARETZFATHIET - REFFITER
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8.5.

8.6.

8.7.

8.8.

THEHEEREAREARREAMRIAR /[ ESM I BOEAER  MASBRAKEREEE -

Save and except where VSAL is only engaged by the Client for providing Investment Advisory
Services or Discretionary Portfolio Management Services and where its Portfolio is held in an
External Custodian Account, the Client hereby appoints VSAL to act as its custodian in providing
custody for its securities, investments and other assets which have been deposited into any of

its Accounts. BR VSAL ERERAR FLURHREEZRSAEREAREHSEERE  kHE
KREHERFAENIIBEEAIREN  ARPRILEM VSAL FAEHFEEA  LAHEEART
AIRFHRES « KREBE AHMWEERHETERS -

The Client agrees not to create any security interest (whether by pledge, mortgage, charge,
lien, encumbrance or any other form of security inferest) on, sell or otherwise deal with any
securities, investments or other assets in any Account (including an External Custodian Account)
without the prior written consent of VSAL (save security interests created by this Agreement or

otherwise granted in favour of VSAL or any of its Associates). A% FRBIERLK VSAL WEHEF]
BT TEREMAKRE (BFEMIEEARE) PNEAES REBENHMEER T E[ER
it (THeEABR 1BF  # BER ERAENEAHEMTANERER . ABZE
BUNEREZIUEMARE VSAL HEEAEHBENFZME TNERERR) TS
EIRZIEFES REBERIHMEE -

VSAL may at its discretion deal with any securities, investments and other assets held under its
custody for or on behalf of the Client in the following ways: VSAL AJiR 5 A5 @ BRERTERE

RHER/RBINERAFEFAENEAES  RERBRHMEE

m deposit in safe custody in a segregated account which is designated as a trust account
or a client account and which is established and maintained in Hong Kong by VSAL or
any of its Associates with an authorized financial institution, a custodian approved by the

SFC or another corporation licensed for dealing in securities under the SFO; and £—1&
BERGHAIRPHEFIRS @ Y H VSAL AEAAEHBERERENSREE « HEE
SR AINEEE AN SFO THREETESRHZNEMER - REBRILLMERHBIIIRS
PR2ER &

(2)  inthe case of registrable securities, register in the name of the Client, VSAL or any of its

Associates. W& AT MESS » BIMARF  VSALK AT AEHBENAZTM -

Where securities are held by VSAL under its custody for or on behalf of the Client pursuant to
this Clause 8, VSAL will pay all dividends, distributions, interests, coupons and benefits relating
to such securities info the Client’s Account. If the securities with respect to which dividends,
distributions, interests, coupons or benefits accrue form part of a larger holding of identical
securities held by VSAL for on behalf of its clients, the Client shall be entitled to share in
proportion respecting its securities holding the dividends, distributions, inferests, coupons or
benefits derived from such larger holding equal to the share of its securities holding to the total
holding of such securities. Where dividends are distributed in the form of cash dividends or
otherwise and the Client has not given any prior written Instruction to the contrary, VSAL shall
be entitled, with authorization of the Client, to elect and receive on behalf of the Client cash
dividends.

B VSALFTRENESRRIEANESE 8 KM ARRAFTFAER @ VSALKRAZFHIRE N
B EHFHEBNOMERE » 2K FIE » BEAFI#H - RUHEELNRE 2K FE - BE
A BT - BN VAL AAREZTFHENERZESCERTERD  IATFE#
AEHFENFSNE  REANZTEBSNHERBRERENESPE L > 2ZRIREZR
AREOENRE - 2K~ AR » BEEZAIR - ERERZLIRERENEMA N TFUDE © UK
REERBHTEAETANHERIETR ' VSAL EAR FHRETARRRAT P REMEKER
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8.9.

8.10.

8.11.

9.1

TRE -

Securities returned to the Client do not need to be the original securities from the Client, so long
as the securities returned are of the same class, nominal amount and rank pari passu with
those original securities, subject to any capital reorganization which may have occurred in

relation to such securities in the interim. £ R AJREEL L EE S BB TR EARNEHNERTZE
T RAERBELAARFPFNESEARFRENEZSBENR—ER - BREAESERFASER Al
IHWFEREZSEEAATFERENES -

The Client will be solely responsible for the risks associated with the securities held by VSAL
under its custody for or on behalf of the Client pursuant to this Agreement. VSAL will not be
responsible or held liable for any loss or damage suffered by the Client unless such loss or
damage is caused as a direct consequence of any fraud, gross negligence or willful misconduct

on the part of VSAL. AE F K HL VSAL RIBEARZREE VSAL AR RARFRAE TMRE &S
IR AR AIERIEMA - VSAL BAERARFIEZNE[IBARIBEMETXAIESTE -
BRIEZFIRANIBER A VSAL —AHEAHGE « ERBAIKRETLETAMEEER

The Client hereby consents to grant authority for VSAL to apply the securities or securities
collateral of the Client held by VSAL (which shall include all dividends or interest paid or payable
after the date of the relevant agreement on such securities or securities collateral and all stocks,
shares (and the dividends or interest thereon) rights, monies or property accruing or offered at
any time by way of redemption, bonus, preference, option or otherwise to or in respect of such
securities or securities collateral) pursuant to a securities borrowing and lending agreement,
repledge such securities collateral for financial accommodation and/or deposit such securities
collateral as collateral for the discharge and satisfaction of its settlement obligations and
liabilities; for example, in order to allow such securities or securities collateral to be lent to or
deposited as collateral with third parties. The Client hereby confirms that VSAL has explained
to the Client the purposes for which such authority is used. Unless the Client is a “professional
investor” (as defined in the SFO and its subsidiary legislation), such authority shall remain
effective for a period not exceeding 12 calendar months from the date of this Agreement and
shall be deemed to renewed for a further period of 12 calendar months if VSAL issues to the
Client a reminder at least 14 calendar days prior to the expiry of the authority, and the Client
does not object to such deemed renewal before the expiry of its then existing authority. Where
the Client is a “professional investor”, such authority shall remain effective until such authority is

revoked upon the Client giving 14 calendar days prior written notice. A& F 4 th[F &% # VSAL
RIEFHERARBLHZER VSAL FIENATFENESRES R R (LEEETHBERZH
HeBRZBLSAEFERREINAEINNAEREHFE » LR AREEBRER - 2
AL~ BAE BEEAMFAREATIZTSAIZTSER AR ZBZSABZSERRIERENME
B B (REBRERFE) #F  REXME) - BERZFHERDUREHBEMN /
K EBZESERRFREBITRUEBHEEENERG ; 6l & 7T RAFSHEESHFSE
HREHETE=ZANEABERRERRE=S - ABRFPRILER VSAL ERAEFHRE T EAZ
FRENEN - RIEARFR "FEKESR, (WSFOREMBEGTIER) @ BRIZRES A
BEZHEABRA 12 BAABARFEER ' MU VSAL EItIFEFIH RS 14 BABRAARFE
BHIRRE > AIARREESEN 12 AAEBA @ FAFTFPEAERMNRITEES A RY
LEHERERNER - MIRATFR 'EXEREE, ZREREEX HEARPESLES
T 14 BHBREMENBHEZIRERL -

Liability and Indemnity EE R EEE

None of VSAL, its Associates, agents and representatives shall be liable to the Client for any
direct, indirect or consequential loss or damage suffered by the Client arising out of or
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9.2.

9.3.

connected with any act or omission in relation to this Agreement (including, but not limited to,
any Instruction given, any Transaction effected or any Service provided under this Agreement),
unless such loss or damage suffered by the Client is caused by VSALs fraud, gross negligence

or willful misconduct. VSAL + REHEE « KB ARARBTERER GRS B ENEIMATEN
TMTH (BEETRRERGRER FMEAR THER - AMETHRZSEFRMHR) - M3l
BRERARFEXNIANEE BENERNRAXNBEMHATFAET @ RIEAFTFERZN
ZFRATIEERR VSAL HEREF « ERBAHE BT BT RMSIE

Without prejudice to the generality of Clause 9.1, none of VSAL, its Associates, agents and
representatives shall have any liability whatsoever (in negligence or otherwise) for any direct,

indirect or consequential loss, or damage suffered by the Client as a result of: TEAFZE 9.1
BRI —MMERAIT - VSAL » HEHERE - REBEARARBAGREAU TSR (EHRABNAEMSHE) <
AEFEXTMEE  BENEBEHIBAIIEEMNE LEASEME

m VSAL acting or relying upon any Instruction given by the Client, its Authorized
Representative or any other person reasonably believed by VSAL to be authorized to give

such Instruction whether authority of such person is effective or not; VSAL iRIEARF
HERBEREK  EAIEM VSAL SEMEEERER FIERZEAEMAL (FRZEAL
WIRER S B R) Fris TSR MBI T B SAE Rk

(2)  anydelay or failure on the part of VSAL to execute any Instruction or to perform any other
obligation under this Agreement for any of the following reasons - (a) any disruption,
breakdown, malfunction or failure of fransmission, communication or computer facilities;
(b) any strike or any similar industrial action; (c) any disruption, closure, breakdown or
failure of any relevant exchange, market, clearing house, broker, dealer and/or any other
person whatsoever; (d) any prevailing market condition; or (e) any action of any
Regulator;

VSAL =AU T EARR @ AR TEABERRETABRE IR FAEAEMRBERF LR
EAEERAK — (—) EAER  BANEBERAEREEATE 18 - BEHKLE ; (D)
EABINAARUNTRTE ; (=) AFEEBERSA - % BEH - BIEA - X5E
& | AR EAA L HIRAEARE - BIR « BBSARK (W) EARITHR =X () £[
EESNEMTE

(3) any act or omission (including fraud, gross negligence or willful misconduct) or
insolvency of any broker, dealer, custodian, manager, advisor, administrator,
infermediary or any other service provider instructed or engaged by VSAL; and/or

EATBHATE (BEKFF « EXBARBERETR) 3 VSAL AT REEEH TR
A RZE FAEA S KE - B TRAS » PN ASEAEMBRBEER LBERE
K[

(4)  any action taken or omitted to be taken by VSAL in reasonable reliance upon the advice

of any legal counsel or any other professional. £ VSAL &I X IRE(AT A2 BER SE(T
HihFEEATHEZRT AR ERIRNITEISATE -

The Client undertakes to reimburse and indemnify VSAL, its Associates, agents and
representatives for, and hold each of them harmless against, all claims, demands, actions,
proceedings, loss and damage, costs and expenses (including legal costs) incurred by any of
them arising out of or in connection with (a) its acceptance of, or the performance of its duties
and obligations, under this Agreement; (b) defending against any claim or liability arising out
of or relating fo this Agreement; (c) anything done or omitted to be done by the Client or its
Authorized Representative under or in relation to this Agreement; (d) enforcing this Agreement
or any of its provisions; or (e) any other matter arising from or in relation to this Agreement,
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9.4.

9.5.

10.

10.1.

provided that nothing herein contained shall constitute a waiver or limitation of any rights which

the Client may have under applicable laws. ZEF#&AE G VSAL ~ EEBMEE - RBEAKRRE
ZEHEAHESIRHER (—) AEFEIXBETEEARBZER TEALRED ; (Z) BE2H
rRBREcIBREAEENEARERER () AEFAABRERREABRRIHTHEZ
HEANEAITEIHATE ; (M) RITABREXEEAE ; X () HABZE S| BHEZHH
WAEREMEIR - MEBNWAERE R 178  3Fed  BARIEE - AKX (BIF£#
BA) NEE  WARERKEMRAESFEHBENEE  REAXMEBENABTSERNBERX
BR&IAR PIEEREE T oA AR o

Where any performance or other benchmark has been used, or any investment objective has
been adopted, in connection with any Services provided by VSAL to the Client (including, but
not limited to, Investment Advisory Services and Discretionary Portfolio Management Services),
such benchmark is for measurement purposes only and such investment objective is merely a
target, and VSAL shall not be liable to the Client or to any third party for VSAL's failure to meet

or outperform any such benchmark or investment objective. B#LH VSAL BAR EiRt < £
B3 (BREETRNIEZZRB LD BRI EL S SR MEREARREENHMERE
IRPNEARERRR  WEREERFEECA  MUEKREEREL—EBR  VSAL AE5L
HEREIBEAAEEFEESREARMBATFHNERNE=SFEE -

For the avoidance of any doubt, VSAL does not provide advice in relation of any legal or tax
ramifications of any Transaction, investment or other activity conducted under this Agreement.
The Client acknowledges and agrees that it should obtain appropriate advice from an

independent legal or tax advisor. &®EEAIEEM @ VSAL A ERMEMAR S « IKEBBHNEAR
FZEETETZAMESNEAEREEXRBEAREHRER - AEPEARAEERBLEIE
BIMBEMS LEREENES -

Soft Dollar Arrangements JE& 87 28 R 5F

Disclosure is hereby made by VSAL to the Client that to the extent permitted by any applicable
laws, rules and regulations as well as codes of conduct and other guidelines laid down by any
Regulator, VSAL may do (and the Client hereby gives its express written consent for it to do) any

of the following things: VSAL TEEAI#E AR « BRAISSER » LIREFAIEEAHENTTRAERIR
Hiigs|Nsr AR E T RILMARFHE © VSAL °Al{E (ANARF R4 T VSAL BRENER
AEREFL) AU TEIE

m solicit, receive and retain commissions, cash rebates, goods and services and other soft
dollar benefits from any service provider (including, but not limited to, any broker, dealer,
custodian, manager, advisor, administrator or any other intermediary) arising out of (a)
effecting any Transaction for, on behalf of or with the Client; or (b) any customer referral

fo such service provider; Bl (—) % + RRREAEF—EETEARS | (D) LIRS
RHEATEABEEN  MEARBRER (BEERRREMELA 58 5
A EE B TRASREMEMANA) S LR  BRRRERAS - RS
78 R BRI LUK A I SRR

2 offer, pay and give commissions, cash rebates, goods and services and other soft dollar
benefits to any service provider (including, but not limited to, any broker, dealer,
custodian, manager, advisor, administrator or any other intermediary) arising out of (a)
effecting any Transaction for, on behalf of or with the Client; or (b) any customer referral

from such service provider; and |l (—) & * RRFEARFE —RETEARS  H(Z)Mm
R REEA FEABEREN  METARSEER (BEETEREIAKLEA X5
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M.

1.1

11.2.

12.

12.1.

B 7EAKE B TRABREFEMPNA) BHE  IARETAE  BEME
1~ ARABRBUREMIFEENS 5 &

(3)  solicit, make and retain gains by entering into any Transaction for, on behalf of or with
the Client at a price different from that at which VSAL has entered into with any other

person (including any of its Associates). B G B VSAL EEAHM A + (BIFEEMA
BHMEBE) METURSNERT @ EBRINRATFREATF -3 UAEFRZHME
R BEERRBKE -

Suitability of Solicitations and Recommendations &R EZEAVE A

Subject to Clause 11.2, if VSAL solicits the sale of, or recommends, any financial product to the
Client, the financial product must be reasonably suitable for the Client having regard to its
financial situation, investment experience and investment objectives. No other provision of this
Agreement or any other document VSAL may ask the Client to sign and no statement VSAL may
ask the Client to make derogates from this Clause 11.1. For the purposes of this Clause 11.1, the
term “financial product” means any securities, futures contracts or (to the extent applicable)

leveraged foreign exchange contracts as defined in the SFO. 1R#R5E 11.2 & » R4 VSAL @A
BERFERHEXEZAATRER  ZLRERNATERZFNMEBMR « REKRIIGTEBR
FHEEMBESEAER - KBRS HMEE VSAL AIERAR FEENEAH A4 & VSAL
AIERAKFEHAER A ZRBAN 11.1 - BANE 11.1 Kins @ '€8ER —5
RIEIEW SFO FERMNAEMES « BESAN (EERANEET) BRAIMESK -

Clause 11.1 shall not apply where: ZELATER @ 5 11.1EAEH -

O] the Client is either an Institutional Professional Investor (as defined in the Code of

Conduct); or AEFR—EZHBEXREE (WITAXRIPRER) X

@)} the Client accepts to be treated as a Corporate Professional Investor (as defined in the
Code of Conduct) who has met the requirements under paragraphs 15.3A and complied
with paragraph 15.3B of the Code of Conduct, eligible for exemptions or disapplication

from the requirements set out in paragraphs 15.4 and 15.5 of the Code of Conduct. &A%
FPRIE#EERSITRER 15 3ARMNEAEREBRITAZER 15.3B BRIVEBEREE
E (WTRERFRER)  SERBANBERRSTRAERNSE 15.4 Kk 15.5 BFFIZER

o

Events of Default ERE 4

An of the following events shall constitute an Event of Default: A T~ E4BRIELNIEH -

m the Client defaults in paying, further securing or satisfying on demand any monies or
liabilities under this Agreement or any agreement between the Client and any Associate

of VSAL, RE P REEBIBEARBRENATFHEVSALNEAEMBRE CRANEAHEE - B
T3 » E—PEFINEARANEHNER -

(2)  any statement, representation, warranty or undertaking made, repeated or deemed to
have been repeated by the Client under this Agreement or in any notice or other
document delivered to VSAL or any of its Associates in relation to this Agreement is
incorrect, inaccurate or misleading when made, repeated or deemed to have been

repeated; AEFPEAHZE XM VSAL KEEAAEBMBERBEERNGRETBENETE
MBEMHT - HATEL » BlsR BRI R « Rt - RESAGE - £FDH
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3

4)

(5)

(6)

)

BMAR R ER LRI BT R - NERKAREND

the Client fails to perform or comply with any of its obligations under this Agreement or
any agreement between the Client and any Associate of VSAL; AR FRERIBEAGHRE

HAFFAVSALNEAEBBECANEABRS - BITETEENES

the Client withdraws or fails to renew upon expiry of any standing authority or other
authorization to VSAL in relation to its provision of any Services under this Agreement;

N VSAL REABZEMEHNEARYE - AEFRLIRETEPREMEAERIE
RESEMAR T VSAL HOFZHE ;

where the Client is a corporation, (a) a petition is presented or an order is made or any
effective resolution is passed or analogous proceedings are taken for the winding up of
the Client; (b) the Client convenes a meeting for the purpose of making, or proposes
and/or enters into, any arrangement or composition for the benefit of its creditors; (c) an
encumbrancer takes possession of, or a receiver or any other similar officer is appointed
in relation to, the whole or any part of the assets or the undertaking of the Client; (d) a
distress or execution or legal process is levied or enforced upon or sued against any of
the chattels or other assets of the Client; (e) the Client, without any prior written consent
of VSAL, stops payment to creditors generally, ceases or threatens to cease to carry on
its business or any substantial part thereof or disposes or threatens to dispose of the
whole or a substantial part of its undertaking; or (f) the Client is deemed to be unable to
pay its debts for the purposes of section 178 of the Companies (Winding-Up and

Miscellaneous Provisions) Ordinance (Cap. 32); IARF=—EER © (—) AR FHE
BMREEFIFHGTHNBEBEAERABZIERELUER ; (Z) ABFBHEE LU
REHERANFRRESIREBR /| KL EAEBRHREBER ; (Z) BRAGEERE
FZEEENRTNEMT I NAE DR WBWAREATHMBLUSRAERETFZ
SEENEZTNEATIXNAZBEMERT  (0) ¢rEABTFNEAEERHMEE -
ETHR SRR EERITRLUERRRFES © () ABFFPRE VSALAAELEEMRABMAE
REHERTELRAEEANTK  KUETEEBR LEEKSEHXBHEPNEAEEZIMD
FCHRREEZEREEAAB BRI ETNEERD ; (7X) 5 (AT (BRKEIEBRI) KHE)
F178K(ENE)ME ' AXFPERRBAINEER

where the Client is an individual or comprises two or more individuals (whether in the
form of partnership, joint account holders or in any other form), (a) bankruptcy or
analogous proceedings are commenced in relation fo any such individual; (b) a
bankruptcy order or an analogous judicial order is made against any such individual; (c)
any such individual makes or enters info any composition or arrangement with its
creditors; (d) any judgment, order or arbitration award is made, or any execution is levied,
against any of the chattels or other assets of any such individual; or (d) any such

individual dies, becomes insane or becomes otherwise incapacitated; B4 F & —{EE
AHEBEMEXULNEA (FRESHAT  BEARFPHBAEARZEAEMAR) ()
A E A HRRESEURR ; (Z) eHEEALEAMBHBESHEUR Ea< ; (2)
EATE A R EER AT LA AEBEAREE TS ; (W) SHEFILLEANEE
HHMEE - FHEAFIR « O MABETEAKERE ; (W) EAHEAZET B
MR E AT AL

there occurs any material adverse change to the Client’s business, assets or financial
condition which will or may, in VSALs absolute opinion, prevent or hinder or tend to
prevent or hinder the Client from performing its obligations under this Agreement or

otherwise jeopardize any right of VSAL under this Agreement; KPR « EEXE
BiRRBAE R ABRESRNEE - £ VSAL WBHHE TR Eh s B E#asn
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12.2.

RSERATFREANGEZEBITHERY  WET VSALEABR SR FRVEARER

(8) where VSAL in its absolute opinion believes there may be a basis for suspicion (a) that
the Client has engaged or may be engaging in any market malpractice or any other
activity which is prohibited by any applicable laws, rules and regulations as well as codes
of conduct or other guidelines issued by any Regulator from time to time, any provision
of this Agreement or any other applicable terms and conditions of whatsoever nature;
(b) that it shall become contrary to any applicable laws, rules and regulations or any
code of conduct or other guideline issued by any Regulator for the Client to maintain any
Account with VSAL or to perform any of its obligations under this Agreement; or (c) that
any authorization, consent, approval or licence necessary for the Client o hold and
maintain any Account with VSAL or perform any obligation under this Agreement is

withdrawn, restricted, revoked or otherwise ceases to be in full force and effect; & VSAL
EEBHHAE THEUTHUTFRFAEERSE (—) ARFE2HN WS REATSETE
ITREEREMBRIER  RAIKER  UREAEE A TRBEMNITRERSHMIE
5| AR E AR AR ENE R GRR AR ERES ; (Z) ERERE
RIVER ~ RAKER  UREREETREBARFE VSAL R EAIRS NR BN B=
ERTAMERBMBAMNITRENIEMIES] ; (=) AFFEHE VSAL A MR AR
B HRBEABRERTEAREMBENTARE - BE  BOESERE DA T
B ~ PR ~ WEISALLE ;

(9)  the Client (or if the Client is a corporation, any of its directors, shareholders, officers and
executives) is convicted of any criminal offence involving fraud, deception or dishonesty
or of any other serious criminal offence (other than a road traffic offence where a non-

custodial sentence is imposed); A F (RUWARF2—EEE ' A EAAESE « RDF
BASHRAERBMTAR) BALEEAMERT  SFREE  FERIAHERTAE
MEREREFRT (EREAEZDIHE THERRSEEETERN)

(10)  there occurs, in the absolute opinion of VSAL, any market condition or action which will
or may make it difficult or impossible to effect any Transaction; or £ VSAL FYAB ¥ HIE T

EATHRBATE R AT RE A AR HEE LIS A BEETT © 3

(11)  there occurs any event or situation which, in the absolute opinion of VSAL, has rendered,
will render or may render the Client incapable of performing any of its obligations under

this Agreement. 7£ VSAL FBHBHIET @ EAIEHHBERESE KL B TES AR
FEERBEAMZERTEAMNRE -

Without prejudice to any other rights which VSAL has or may have under this Agreement or
pursuant to any applicable laws and without notice to the Client, VSAL shall be entitled to do

any of the following things: EAFE VSAL EA R ZEH FRBEFERANEARMEE XA #
BNEAEMRERNER  UREFBENEAEFNERT » VSALERETLUTEAEIR ¢

() terminate all or any part of this Agreement; #& IE AR ZZENEPD REREHD

(2)  close any Trading Account and/or any Discretionary Account of the Client immediately;

HRARATEFNERRSIRE K [/ SMEA2EERTIRS
(3)  cancel all commitments made by VSAL; BGEFTH VSAL FTER9AGE »

(4)  cancel any outstanding order or any other commitment made for or on behalf of the
Client;
BUB I ARBZIEA G < LA HE M AARET B ERIAE |
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13.

13.1.

13.2.

13.3.

13.4.

14.

(5) close any or all contracts between VSAL and the Client, cover any short position of the
Client through acquisition of a corresponding long position or liquidate any long position

through sale or disposal of such long position; #&REMKFTE VSAL BARFE 2 ENE
XN FREKBEENRENZBHEXNEEREERRERBHAZTFNEMAES

(6) dispose of any securities or other assets held for or on behalf of the Client and to apply
the proceeds and any monies held for or on behalf of the Client o satisfy all outstanding

indebtedness or liabilities owing to VSAL and/or any of its Associates; and/or B & &%
RAZFRANTIAESHEMEESERMESHIRUASIAREARFFBENEAKIER
RIEEBRVSALE [ AEAMEMBENAEREENERIES ) &/ X

@ combine, consolidate and set off any of all Accounts of the Client in accordance with

Clause 15. 1RIR5E 15 G 6 + BERIBHATFEAMBRS -

Term and Termination &R &1

This Agreement will come into effect on the date of its execution until terminated pursuant fo
the provisions of this Agreement. KB EKRATCHELER  EERBABRSNEGELE
Rk o

Either party may terminate this Agreement at any time and for any reason upon serving a
written notice of not less than one calendar month on the other party. VASL may also terminate
this Agreement immediately without any or any prior notice to the Client upon the occurrence

of any Event of Default pursuant to Clause 12.2. A — A9 A BERE R UERIER - BiBmB—7F
BHAPN—EANEHBANRE LR BRE - —BRAEEAE 12.2 KAAFIZENEH - VSAL
TRAITERBMAZFEHAEASERASEBAT @ D& ERGEE -

Upon termination of this Agreement (whether by reason of the occurrence of any Event of
Default pursuant to Clause 12.2 or by notice under Clause 13.2): 7E#& IE R IRZE R (Fsm2HR

5 12.2 RNAETENEMHERIRSE 13.2 HEHEA)

m all amounts due or owed by the Client to VSAL under this Agreement shall become

immediately due and payable; ARG ZEIH FTATFARAHEX VSAL WFIB£EEL
BNEIHA K FEAT

(2)  VSAL shall have no further obligation whatsoever to execute any Instruction, effect any
Transaction or provide any Service under this Agreement; and VSAL ¥ ¥ — S R EH

TABRERTHEAER  ETEARSTRBEMRS © &

(3)  VSAL shall be entitled to exercise any of the rights referred to in Clauses 12.2(2) to 12.2(7).
VSAL BREMRIREE 12.2(2) B 12.2(7)E&ITE(E(AIH#ER] o

Termination of this Agreement shall not affect any Transaction effected by VSAL or any of its
rights accrued before such termination. All guarantees, representations, commitments and
indemnities made by the Client pursuant to this Agreement shall survive the termination of this

Agreement. RFFBENR AT SR EEZSEULAH VSAL ETNEMNRZRE A REEF
AEFREAGZEMENAERE Bl - FAEKBEERGZERLERDAER -

Sale of Securities and Other Assets HHEF S R HMEE
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14.1.

14.2.

14.3.

15.

15.1.

In the event of any sale or disposal of securities, investments or other assets pursuant to Clauses

12.2 and/or 13.3: RARIRE 12.2 & / K 133 RHENEEE[THS  REFAHHAMEE !

m VSAL will exercise its own judgement in determining the time fo sell or to dispose of any
securities, investments or other assets of the Client and VSAL shall not be responsible for

any loss occasioned thereby; VSAL #iRIEHE BITHETAE HERBEEARTFERES
KER BN HMEENRR @ FEVSALTEHIAEIHNELAAE |

(2) VSAL shall be entitled to appropriate to itself or sell or dispose of any securities,
investments or other assets of the Client at the current price to any of its Associates
without being in any way responsible for loss occasioned thereby howsoever arising and
without being accountable to the Client for any profit made by VSAL and/or any of its
Associates;

VSAL EEBRAAEFNEAES RERANEMEEIUREFELENEETHE
AEMEE  MEFTUEMAIHSIBMIEREE @ REF VSAL & / IEHEAEHR
ENEANERAEFAER

(3)  the Client undertake to pay to VSAL any deficiency if the net proceeds of sale or net
proceeds of liquidation are insufficient to cover all outstanding indebtedness and

liabilities owing by the Client to VSAL; and W1 &EFTE IR S E S E BTSN FIR 258
TRLUESHARFEX VSALHFIEREENEIERETR * 2B F AR VSAL ZAEAFR
BE% &

(4)  VSAL shall not be responsible for any loss occasioned thereby howsoever arising if VSAL
has already used reasonable endeavors to sell or dispose of any securities, investments

or other assets of the Client at the then available market or fair price. 20 VSAL EHE&
BENUERITATENATERHENEEARATFNEAEZES REFEBNAMEE
B VSAL EFR/EPSIBNE[ARLES -

Subject to the Client Money Rules, any dividends, interest or other payments which may be
received or receivable by VSAL in respect of any securities or other assets of the Client may be
applied by VSAL as though they were sale proceeds under this Agreement notwithstanding that

the power of sale may not have arisen. IRIFE FFRIEARA - VSAL AIEAEARET FAERESHA
fthEEBE R VSAL AJsE ERERS IR EAIAR B ~ RIS EMA K > BEEHERREHIR
THEDARBZER THHEKS -

A declaration, determination or decision by any officer of VSAL that the power of sale has
become exercisable under this Agreement shall be conclusive evidence of that fact in favour of

any purchaser or any other person deriving title under such sale. B VSAL H{E{AI &4 A B/EH
EABZ THERD T FLUTENER « HIETESORE » NABIREAERHEHSEHETES
Bz ALTHNEE 2 AR HERINER -

Set-Off, Lien and Combination of Accounts IR EHIIEEHHE - BEEK S HHE

Without prejudice to any right of set-off, general lien or similar right which VSAL has under laws
and in addition to such rights, VSAL shall have a contractual lien over and/or in relation to all
monies, securities, investments and other assets of the Client held in any of its Accounts (whether
held by itself solely or jointly with any other person and including (to the extent legally possible)
an External Custodian Account) or otherwise held under the custody of VSAL or any of its
Associates at any time for any purpose as a continuing security for all indebtedness and
liabilities owing and/or owed from time to time by the Client to VSAL or any of its Associates.

25 version:20201201 Compliance Dept



15.2.

15.3.

EAFE VSAL REBEEZEFMERNEMEHEE - —REEESCEUERT » WERILLSFEFRIS -
VSAL it & / SRR AT FEREMKRFE T (FReh iR ER R EMHMALEER
BREE (ERUTHRET) SMEEEARS) EETARRE TREM B H7E VSAL EEAST
BMEENAETRHENAENR  £%5 REFARHMEE  9HERNBERLUFREAER
TR TR [ HER VSAL X EAAEMBENAEBHENEBNHEER -

Without prejudice to any right of set-off, general lien or similar right which VSAL has under laws
and in addition fo such rights as well as the contractual lien under Clause 15.1, VSAL shall be
entitled to do any of the following things without any or any prior notice to the Client if the Client
fails to make any payment to VSAL or any of its Associates when due or is otherwise indebted
or liable to VSAL or any of its Associates (whether such indebtedness or liabilities are actual or
contingent, fundamental or incidental, secured or unsecured or joint, several or joint and
several):

EAFE VSAL REBEEZEFMERNEMIERE - —RBEENELUWENT » URILEENRE
15.1 GRPNSNBEERI > WAEFREMZIMHNFE R VSAL FEIRSEM VSAL SiE
EAEHBREFLEANK (FTRLESDERKTELE « EFANER - AEFRITERER =
BE  REIBMARBENERNER) 0 VSALAREREAATE P BEHEAREAELEBENT
ETUTERSIR

m sell, dispose of and/or realize all or any securities, investments or other assets held in any
of the Client’s Accounts (including an External Custodian Account) at such prices and in
such manners as VSAL in its absolute discretion considers appropriate and do all such
other things considered by VSAL in its absolute discretion to be necessary or desirable in

relation to such sale, disposal and/or realization; Ll VSAL TE B A EE TR ASEL
BREkAN HE - BER /| HEEEATFAMIKRE (BEMNIEEAIRE) PREHNAT
BRAEMAES RERBNEMEE - KETR VSAL THBERER TR RUAXER
REZEHE RER / REENMEHMER

(2)  apply the proceeds and other monies in any of the Client’s Accounts to set off or satisfy
the indebtedness and/or liabilities of the Client owing and/or owed to VSAL or any of its
Associates;

ERAARFEMIRS PR EREMAKIE - DIESEREERATPRAFL / HER VSAL
HEEMEMBRENERK / EH

(3) combine and/or consolidate some or all Accounts of the Client (including an External
Custodian Account) and utilize the amounts in such Accounts to set off the indebtedness
and/or liabilities owing and/or owed from time to time by the Client to VSAL or any of its
Associates.

BHE /| ABABOIAEAEFNIRF (BIEMBEEARE)  RERLERF FHNE
BLURHAR FARARN TR / SER VSAL R EAEMBENEFER /| REH -

For the purpose of combination, consolidation or set off, VSAL may, at any time without any
notice to the Client and in its absolute discretion, convert by lawful means any money in any
Account of the Client or any other money belonging to the Client held under the custody of VSAL
or any of its Associates to any currency at such exchange rate or rates as determined by VSAL

in its absolute discretion. BLEHf + BAHIRENENME @ VSAL AIERBRARF & AR
AT BAEEBERERER S EA RN AT P EAIIRS RNEFRIKIESHE VSAL SKEERE
BMEBEEAE TRHENTAEMBRATFNIE DI VSAL EHBHATE THMEENRIRER
MBS ¥ -
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16.

16.1.

16.2.

16.3.

17.

17.1.

17.2.

17.3.

Confidentiality {R 2

VSAL and the Client shall at all times respect and protect the confidentiality of information
acquired under or in relation to this Agreement except pursuant to any right or obligation o or
by which VSAL or the Client (as the case may be) may be entitled or bound to disclose
information under compulsion of law or pursuant to the requirements of any Regulator. Nothing
in this Clause 16 shall prevent the disclosure of information by either party to its auditors or legal

or other professional advisers in the proper performance of their duties. VSAL R A F 478K
AEELREBEA RS ERNEBA GRS CENNREN - RRECARNNEBHEEER
FIHRIBAEMEESNERT » VSAL HARF (RERMNES) IEBRIZREREER - AXE
16 RN EMABTHARGEEFA—SERBFHABEEERIHEXERRERTHRE TR
HEATIKEER -

The Client shall do or commit any act, matter or thing which will or may prejudice or bring into
disrepute in any manner the business or reputation of VSAL or any of its Associates. A& P12

ETHFHREHAREUERS RS VSAL AR AEHBRENERXABEIIBNRENEIN
178 EHHFE -

Save with the written consent of VSAL, the Client shall not (except under compulsion of law)
disclose to any person any confidential information relating to VSAL or to the affairs of VSAL
whether before or after termination of this Agreement. The Client shall use all reasonable

endeavours fo prevent any disclosure or any such confidential information. BR#ES VSAL B9EE
AR AZFAE (FRBE THRN EABRS R LR BRERMALTIRERR VSAL
VSAL ZEHBHEAIREER - AR FARAMEAES N LIREE AL SHEEN -

Conflicts of Interest Fll x5 f&i28

Services provided to the Client under this Agreement are not provided by VSAL on an exclusive
basis. The Client acknowledges that VSAL and any of its Associates may act as broker, dealer,
custodian, administrator, investment advisor, investment manager, infermediary or service
provider for or to other clients from time fo time. The Client acknowledges and accepts that
there may, in the course of VSAL's business, be potential conflicts between its interests and those

of VSAUs other clients. VSAL W ELIBRARRAAEFRERBZER THRE - ABXFER
VSAL REEREHMBEAARAXMEAMEFEELLCA - XGE - AEATTHRAE - 1E
B~ IRERKE PN ABRBEER - REFPERRIEIE VSAL WXBEBET » HFRAT8E
BEL VSAL Hfth B PRI s B BT &R -

Where VSAL or any of its other clients has or may have a conflict of interest with the Client, it
shall take reasonable steps to ensure fair treatment of the Client, the steps which it takes being
in the absolute discrefion of VSAL, provided that VSAL shall act at all times in accordance with
the applicable laws, rules and regulations as well as codes of conduct and other guidelines

issued from time to time by any Regulator. & VSAL SRR HtE FEAR FFEEKRIEFE
MEHERE - VSAL AR BLSBRAART PEIAQATHET » MILSSEATE VSAL NEHATE
BT TLURE > AIRZE VSAL AWERZIBBFERIER  RAIKER  URAEFEE S TRES
1T ARZERI R EAMISSIMITS -

The Client agrees and acknowledges that VSAL or any of its Associates may invest in, directly or
indirectly, or manage or advise other clients (including collective investment schemes) who
invest in, the same securities or other assets which the Client holds, intends to purchase or
intends sell. Neither VSAL nor any of its Associates shall be under any obligation to (a) offer any
investment opportunity to the Client or any Account of the Client; (b) inform the Client of any
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17.4.

18.

18.1.

18.2.

19.

19.1.

such opportunity; or (c) share with the Client of any benefit received by VSAL or any of its
Associates in relation to such opportunity. Z& F R & KR VSAL X EF B BB E T HZEXE

Bt ENEENEBZRENAETFFHR  FEREXARBLECHRBESHEMEENEME
F (BEERERERE) - VSALRHEAFNABRREDRAEZRS (—) AATF AT FNEAKRFRE
HAMKERS ; (Z) BIABTFERALKE X () BABFAE VSAL REAFAEHEAT
UL & MUEEE AR 28 o

Nothing in this Agreement shall prevent VSAL from (a) entering into any financial or other
arrangement with any associate of the Client or with any corporation, some of whose shares
or securities are held in any of the Client's Accounts; or (b) being interested in any such

arrangement. NBEEHNEFBIEIRGHE VSAL (—) BARFNWEAEHEEETER (3
DERRFEMARP PHEMOREHES) ST A AR EMLTEE ; 3 (Z) BEALESZHE
s -

Client Identity & F &2

If any Transaction was effected by the Client, not for itself, but for the account of another person:

WARFAETHNEARSEIFRT EAA > MEHH S — ALHIRFEMAET @ Al

m the Client shall, upon any investigation or any request by any Regulator in relation to the
Transaction, immediately provide, and authorize VSAL to provide, all documents and
information relating to such investigation or request, including (but not limited to) the
names, addresses, occupations and contact details of that other person and (if different)
all persons who gave Instructions for effecting the Transaction in question as well as all

ultimate beneficiaries of such Transaction; and AE FIEERIEE AR 3T 5 FrfERIE
RAEREAERT @ BEIRHRERIRE VSAL R AT N EREBNATE X HKRER
BIE (BRRR) 6 FIETUEETZ IR ZNZEAMA TR (NBERRE) B AL RZR
SRATAERAIZHE ANERE « ik - BEKEAEEE &

(2)  the Client shall have arrangements in place with that other person, whereby that other
person will be required to immediately provide the Client with all documents and
information pertinent to any investigation or any request by any Regulator in relation to
the Transaction and the Client will be authorized to provide all such documents and

information to the relevant Regulator. AR F/AEZHEM A T/EHTHEE - HPzZEMAL
HEENRRAATFIREEAAEEANZXZAMEZEARAENEAERBEANME X
HREN  ARAEFHERERAEBENEEHIEHABLSEXHRER -

The provisions of this Clause 18 shall survive notwithstanding the termination of this Agreement.

BEARGRAELL » A 18 FRizBRUDARER -

Joint and Several Liability XEIR & BIHSEREEE

Where the Client comprises two or more persons (whether in the form of partnership, joint
account holders or in any other form), the following provisions shall apply: EAZFBEMm A

MEALER (FREAGBA - BRAKRFREAZREAEMAR)  LUTFERUIER :

m Each of the partners or persons making up the Client (each a “joint client”) shall be jointly
and severally liable for the obligations and liabilities under this Agreement and/or in
connection with any Instruction given, any Transaction made or any Service provided

under this Agreement. fHIRARFHNE—L2EBATIAL (ETHNEBR2EFEE HEX
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2

3

4

(5)

(6)

)

B ) AERGRER /| IR EARBREETEFETHER « £AFHNRSEMR
HAART - AIERARBINRBREREE -

Any Instruction given or purported to be given by any one or more of the joint clients shall
be treated as a valid Instruction given by all joint clients. VSAL may accept Instructions
from, provide receipts to, and deal for any purposes with any one of the joint clients.

REM—RXSRMREF G THEBGE THEMIET  HRERBEAMEHEEFGT
MBRIER o VSAL AIEEM—RMREF 5 LERIER - mERAUKEREREMBHNE
HER o

Any demand, statement, notice, document or information served, sent or given by VASL
on or to any one joint client shall be deemed to be served, sent or given on or fo all other

joint clients. B VSAL M{EA—RERFF IR « REXTUQ TRIEAER « BH ~ BA - X
HHEM - BERBEAA BT EM - XSG T -

Any sum paid, or any chattel, securities or other chose in action delivered, by VSAL to any
one of the joint clients shall be a valid and complete discharge of its payment or delivery
obligation with respect to such sum, chattel, securities or chose in action, towards all
other joint clients, regardless or whether such payment or delivery is made before or

after the death of any one or more joint clients. i VSAL [E{E{A] — & B2 & B A HIEM
B ARNNEAEE « BLNHMBEEE B HMMEERPMEEZRE &
B BLFIBEEARETHRERETEMBLR VSAL MR MTHERS @ AwmtEATHK
RN B —EBHNESHMAT PR T RIS BIET -

The death of any one joint client shall not result in the termination of this Agreement.
VSAL shall be entitled to treat the interests of the deceased joint client under this
Agreement (including interests in the cash, securities and other assets and investments
in any Account of the Client) as being vested in or inure fo the benefit of the surviving joint
clients, provided that VSAL shall be entitled to enforce against the deceased joint client’s
estate any liabilities assumed by the deceased joint client. Surviving joint clients shall
notify VSAL in writing of the death of the deceased joint client immediately upon

becoming aware of his / her death. FfAl—ZBBBEFNIETE A SERKRBRALLL
VSAL EREBESNBEZEFEARZEE TN % (BERZZFEMEFANEE « &
SRHEMEERKERBENTZR) #RAEAERIREREBENHLEZFNRIE - FiiIRE
VSAL B EHEHNBA T PNEERITERNBEZEFAENET - RENBEEF
NEREF—REMET PN TE @ BIRLIEERA VAL HERNBME2EFNETEE

VSAL's right to set-off at law or under this Agreement may be exercised against any one
or more of the joint clients such that any sum otherwise payable to the joint clients may
be applied by VSAL in or towards the satisfaction of any obligations or liabilities owing to

VSAL by any one or more of the joint clients. VSAL 755 L R AR ZHE1E FHVIKIEE @
ERA—BRNELBHELTFITMHE £ VSAL AHER BN T AT P NEERRIFIE L
BREA—EZXNELHELE FEXR VSAL WEREIRSET -

Notwithstanding anything contained in this Clause 191, VSAL is at liberty fo release or
discharge any joint client from any liability under the Agreement, or to compound with,
accept any composition from or make any other arrangement with any joint client
without in consequence releasing or discharging the other joint clients from this
Agreement or otherwise prejudicing or affecting VSAL's rights and remedies against the

other joint clients. AERAXE 19.1 GBS T EESIE * VSAL B B HERZ IR EMHER
BERFEABZERE THNEAES  HEFSERRRIEBREAMBEATFRABRE THE
% HIBFENFE VSAL HHMHMAZT PR KEKERT @ BREEABMEATFES
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20.

20.1.

(8)

EAEBEESETEAEMER L -

If the Client is a partnership, this Agreement shall continue to be binding on the Client,
notwithstanding any change in its constitution, name or membership, whether by reason
of death, bankruptcy, retirement or disability of any partner, admission of any new
partner or occurrence of any other event which would or may lead to the dissolution of

the partnership at law. MAZFR—EESB AT * THAZTFHAER - 2K EREM
BBANET * WE - RESER - HAFEBANMANE S AIRERTEE LR
ERANTNEATHMEAREAAEE  AEFHEEI TR HRSINOR

Representations, Warranties and Undertakings BR#ft + (R K&K

The Client represents, warrants and undertakes to VSAL on a continuing basis (with all such
representations, warranties and undertakings being repeated every time a Transaction is

entered into) that: A% B DIRHERI 75 UM VSAL Bt ~ (RFB R AGE (FTA LSRR « (R KAHE
FEBRITURSRTUER) :

M

v

3

4)

(5)

(6)

)

(8)

all information provided by the Client or on behalf of the Client to VSAL (including, but
not limited to, information in the Account Opening Form) is and remains true, accurate,

complete, up-to-date and can be relied upon by VSAL without further verification; FT8
HAZFRARATFm VSAL ZHENER (BIRERRNRELREFHNER) EEFTHEM
BMETARREAREE © 2« TE « B AATE VSALKIER

the Client shall forthwith provide such information as may be requested from time to

time by VSAL;, A% B 785 VSAL AIBER IV BRI BIIR 2 S &

the Client shall inform VSAL in writing of any change to any information given from time
to time by it fo VSAL within 1 Business Day after such change has occurred; AEFZE%E

RRRHE T VSAL EAENNEMEERERN 1 ETFERALSZEBER VSAL ;

VSAL is authorized to conduct credit enquiries on the Client to verify any information
provided to it by the Client and the Client shall make no complaint or objection to any

such credit enquiries; VSAL BIRESHH AR FETERAT @ UBRBARFREREHNE
&M ARFAEHAMLEEHERATEREMREFRRE

where the Client is a corporation, it is validly incorporated and subsisting under the laws
of its place of incorporation and has full power and authority to conduct its business as

now carried on; NAZFFB—EAE © RIHRIREARBMHIRL A RR RHAERNFE @ W
BARONRARXREFRBRIEFTIES

the Client has full capacity, powers and authority to enter into this Agreement, to give
Instructions to VSAL and to perform all obligations under this Agreement; KA&EFRE7E

DHEEN  BAREREITUARRES @ 6T VAL BRRBTABRSETWAERE

this Agreement is a legal, valid and binding agreement enforceable against the Client in
accordance with its terms; KFZRETIEE * BRERNRA 2= @ WIRRE GRS
REFREBAT

the Client has obtained and will maintain in full force and effect all necessary consents,
licences and authorities and has all requisite power to give Instructions, effect

Transactions and do all other things contemplated by this Agreement; A& F EE B &
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9

(10)

(m

(12)

(13)

(14)

ROBRMMESFIELANER - BRAXE LA ELRNEDLIGTIET 1T
RARFEHAGZEFMERNAIBEMEIR ;

the entering into, or the performance of the Client’s obligations under, this Agreement
(including any Transaction effected or any Instruction given under this Agreement) will
not breach or cause to be breached any undertaking, agreement, contract, by-law or
organizational document, statute, rule or regulation or any order to which the Client is a

party or by which the Client is bound (as the case may be); s] M A B E X EARHHSIE
TRITATFNEY (BREABZRSE TETHNEARS NG THEMAIETR) STEEAR
BEPEREEAFIBHART (RIENME) BRUEBCEREMAE B &4  MEX
BISHRBM S ~ 52 ~ RRAIBOEEEF R

any Authorized Representative and any person representing the Client in giving any
Instruction or in effecting any Transaction will have been duly authorized to do so on

behalf of the Client; TE# FAEMIERKETTARSNEAERERREARARFENE
AL BEESEXNREDREKATPETHESEE

the Client shall have full and unqualified rights to transfer securities, investments and
other assets to VSAL as required under this Agreement and all such securities, investments
and assets so transferred shall be free and clear of any security interest (including any
lien, mortgage, charge or other encumbrance), other than any security interest created

by this Agreement or otherwise granted in favour of VSAL or an Associate of VSAL; TE4&
BREERT > ABRFBEAERIRERGINENDREFTERNZS REABRHMEESE
BF VSAL > M LSEEBNES REFEANEE @ BABREELHARE VSAL =
HEBMBATNAN @ MR TFNEAEREDRN  ITEEREEEFAERER (BERER
BER KT AT HMERSE)

the Client shall be responsible to provide true, complete, accurate and up-to-date details
of its own background, financial experience and knowledge and such details can be
relied on by VSAL without any further enquiry or verification in its assessment on the

suitability of any financial product fo the Client; AR FEEXTHMEE = - BB & ANH
REE 8 ERRKEFNZFS > ™ VSAL afE Y BT AE—SEMRBRET @ KX
EFETEEAEHERESESATF

subject fo Clause 11, all Transactions effected by or on behalf of the Client are made solely
upon the exercise of its own judgment and independent discretion, notwithstanding any
information, suggestion or documents which VSAL or any of its Associates may have
provided to it, and it has not relied and will not at any time rely on any advice or

information provided or representation made by VSAL or any of its Associates; 1RIEZE 11
B BE VSAL REAEAEBHBATARERNARZTFRHEH T EMAENR « R BH
FRRAZFPEITHERZHE2 AR ETENHE KB IOREMFL @ BRAT P&
KB IR EREARE TRERE VSAL HEE A BMBERENEAEZZNENIFL
AYBRAL 5

subject to Clause 11, with respect to each Transaction effected by or on behalf of the Client,
the Client (a) has sufficient experience to assess the suitability of the Transaction; (b) has
not relied on VSAL or any of its Associates in assessing the merits, risks and suitability of
enfering into the Transaction; and (c) has, prior to the Transaction being effected, fully

understood all of its terms and conditions; 1REE 11 & UNE—FHBRRKERLARTFE
TR S AR F (—) ARHKRIERZNESH ; (Z) WHEKE VSAL N HE[AEHE
N EFEFAERSNEE - AREKESMH & (Z) BERGETIERETEETRFEN
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(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

TR ARAY

the Client shall pay all calls, installments and other amounts due in respect of the Client’s

securities and other assets held by VSAL when due; AE FMNAREIRAR @ XFEHEZS
RVSALHENEMEEBBNMERE - 2 BHRAEMABFIE

unless the Client has informed VSAL otherwise in writing, the Client is not a director,
shareholder, officer, employee, partner or aoffiliate of any broker, dealer, exchange,

market, clearing house, bank or trust company; BRIEAR FEEBE @A VEL VSAL »
BRIRZEFPUFEFARLCA  REHE ~ REF ~ 1%  BEMT ~ RITHEAATNES -
ROBFEA - BRAE - EE aBATHWEBAE

unless the Client has informed VSAL otherwise in writing, the Client will be acting as
principal, and not as trustee or agent or on behalf of any other person and all such
Transactions are effected for the benefit of the Client and no other person has any

interest in relation to any such Transactions; BRIFAR FEZBEmMANEL VSAL » BRI
AEPHRA/BEEH  MIERTAXNKREBAXNKREMEMAL @ BRABEZERZIRE
BEFNABRTMET  EAEMATHTEERERTAXERSNEMTIE

unless the Client has informed VSAL otherwise in writing, the Client is the person
ultimately responsible for giving the relevant Instructions with respect to each
Transaction and shall stand to gain the commercial or economic benefit of such
Transaction and bear the commercial or economic risks associated with such Transaction;

BRIEAFZFEZREMANEMN VSAL BRIAEFRAE—RRHIRMRETHL THEE
™ BRERZNEERKEN S MARRLER AR HENCERBRNAL

all of the monies, securities and other assets in any Account of the Client are proceeds of
bona fide activities and are not proceeds of any criminal activity of any person; AR

FEMKRFPNFAERIER E5AEMEE  AREFETENG - MIFEFAALTHNER
PIFEEEHE

unless the Client has informed VSAL otherwise in writing, the Client is and will remain the
beneficial owner of all monies, securities and other assets in all of its Accounts, free from
any security interest (including any pledge, mortgage, charge, lien or encumbrance),
save that created by this Agreement or otherwise granted in favour of VSAL or any of its

Associates; BRIFAZFEEZBEMANEN VAL * BRIREFARKEHIFAEFERS
TRAAEMRIR BFLEMEENIBHEEA @ TEERYLETMERER (BIEEAER
IR R - RERNEESE) RIFRAABEEELENRE VSAL AEHAAEHERE
ZRIBME T HERESR

there is no Event of Default at any time during the term of this Agreement; ZTEA = EHA
FRAERIRER B ENSEMS

the Client will comply with all applicable laws, rules and regulations (including, but not
limited to, all disclosure of interest requirements under Part XV of the SFO or similar

requirements in other applicable jurisdictions); AZEF#EFREHEANERE « RAIKE
R (BIFETRRN SFO E+RMMAMEFN B IRBE RN EMBEAREZEEENBLUER) ;

where the Client has engaged VSAL for the provision of Discretionary Portfolio
Management Services, the Investment Guidelines has taken into account the Client’s
financial situation, investment experience, investment objectives and personal
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21.

211

21.2.

22.

22.1.

22.2.

22.3.

circumstances as well as its ability to take risks; and BAK F EHE:E VSAL 22X
KEMRAEERSGR  HEESIEBR T AT FPHNMEGIARN « REKR - REBRREA
B0 DIREHAERBRNEEN &

(24) the Client has read and understood the risk disclosure statements provided and updated

from time to time by VSAL. KR FERE R 7 AR H VSALIRH K EHMNRERIKEZRA -

Amendments {&2T

VSAL shall be entitled to make such amendments, additions, deletions or variations to this
Agreement, as it considers in its absolute discretion appropriate, with such amendments,
additions, deletions or variations to take effect when notice of such amendments, additions,

deletions or variations is dispatched to the Client. VSAL BEEEBHATERE TR AEEEREHAK
BRSEHER] I MRNEE - BERAEFEXLSERT ~ W0 - RRSEENBHE -
LEZEEET ~ A0 ~ MIBRE BRI EAERK -

No right or obligation of any party which has already accrued under this Agreement shall
retrospectively be affected by any subsequent amendment, addition, deletion or variation

made by VSAL under Clause 211 Al — A EEARRZR S E ~ RENEFHE * HHTEH VSAL
211 R NETBERAVERT ~ FiiN ~ MRSKEEFRE -

Notices 3E4H]

All notices, demands, communications and documents required to be given by VSAL fo the
Client or by the Client to VSAL in relation to this Agreement or any Account of the Client may be
given by letter, telex, facsimile tfransmission, e-mail or telephone to the address or appropriate

numbers. N ARBZEXNATFEMIKRSMNES * B VSALAFAZFHAARZTF AT VSAL HIFT
BOENER  BR - BALXHS  HUEREN BR - H EHAESEREZHUNEE
HYSEAS

All notices, demands, communications and documents so sent by VSAL to the Client shall be
conclusively deemed to have been received by the Client: ZE FFI1ER T ' B VSAL AIARF

HAFTR A » 2R~ BAASM 0 BEAERE AT FREIIHUKER

m in case of telephone calls and messages, when such telephone calls are made and
answered or when messages are left at the correct telephone number stated; &2KRE

KB AIEEEBRIPENERSERHETLEBESRENCE TS

(2)  incase by letter sent locally, the day following the day deposited in the mail; Z0& A%
ZNEH  AREHTHERNER—XK

(3)  in case by airmail overseas, 72 hours after the same is dispatched; and W &FINEER(F
B RARGEHTHEREN 72 /0K &

(4)  in case of telex or facsimile message or e-mail, when the same is dispatched. Z1&E R

HEENESHER @ AIARHN—Z]

All notices, demands, communications and documents sent by the Client to VSAL shall not be
effective until the same are actually received by VSAL. AR F @ VSAL BHEHNFIERE - &
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23.

23.1.

23.2.

23.3.

23.4.

23.5.

23.6.

23.7.

23.8.

SR BB - 7 VSAL BESIUER RIS RN G £ ©

General Provisions —f& &3

Understanding of this Agreement: The Client confirms that it has read, understood and agrees
to the terms of this Agreement, which have been explained fo it in a language (English or

Chinese) which it understands. T A= E : ARFBEIRACHEE  THRARAERGZENE
;o HWEGEREBRHER CES (P ) mERA

Complaints: Any complaint from the Client should be directed to the Complaint Handling
Officer by post. VSAL shall attempt to resolve all issues with the Client internally, failing which

the Client may wish to raise its issues to Financial Dispute Resolution Centre. &5F : AR F T
AKFEEABTEETETHRFEEES - VSAL W EEARPEREARFRARFTEHEE W
REEFR - AR PR AME L RESHADRBER O

Severability: Any term, stipulation, provision, or undertaking in this Agreement which is illegal,
void, prohibited or unenforceable in any jurisdiction shall be ineffective only to the extent of
such illegality, voidness, prohibition or unenforceability without invalidating the remaining part
of this Agreement. Any such illegality, voidness, prohibition or unenforceability in any jurisdiction
shall not render the relevant term, condition, stipulation, provision, covenant or undertaking

illegal, void, prohibited or unenforceable in any other jurisdiction. A2 E14 : AFZEE DIEER
BEEERIAESE « BN - HEUENEERITHREAER - RE - BEEHE  WEAFER
WERESHMBOONIN TEEZFESL « B BEUISEEHTERNEE TER - MR
FEEBERNEFAIMEFES « B3 HFELESEEHTIER  HTSEZEBENGER AR - RE
B~ ZNHABETEAEMBEEERE RS REE « B8 WEUETEERT

Assignment: The rights and obligations of this Agreement are personal to the Client and shall
not be capable of assignment by the Client without the written consent of VSAL. The Client
agrees that VSAL may transfer its rights and obligations under this Agreement without the

Client's consent. H:% | NEBREHEN REBHLHAETFEANER KRS - 7ERE VSALNE
HESAATRFTREZREFENLER - AFFRAR VSAL AIEREATFAR TEZEARE
B = THVRER R &R -

Third Party Rights: A person who is not a party to this Agreement shall have no right under the
Contracts (Rights of Third Parties) Ordinance (Cap. 623) fo enforce any term of this Agreement.

FoEEN  FRFBREEFHTNAL  RIRSHN (E=FER) KO (% 623 ) BEERITA
B ENEAER -

Governing law: This Agreement shall be governed by and construed in accordance with the
laws of Hong Kong. BE% | AR EZ N EBLAEEEWIRHERE -

urisdiction: The parties to this Agreement irrevocably submit to the non-exclusive jurisdiction
of the courts of Hong Kong, provided that VSAL shall have the right to enforce this Agreement

in such other courts having jurisdiction as it selects. ELEBER | NipZRENE S LIAATHER
ARRRBEBERNEEBREEERE  AIlRE VSAL BRNHEENAARAEERCAME
BRATAR=S o

Language Versions: In the event of any conflict or inconsistency between the English and

Chinese versions of this Agreement, the English version shall prevail. ZBSRA : WA HHEEHN
R P RAHIBERT BHA—BHIER » BIIRIURA R -

34 version:20201201 Compliance Dept

.



PART B: ADDITIONAL TERMS AND CONDITIONS FOR INVESTMENT ADVISORY SERVICES
BRERBRBEBESMERK AR

24.

24.1.

24.2.

25.

251.

25.2.

Application of this Part B Z &8RSN

Where VSAL has approved the Client’s application to engage it for the provision of Investment
Advisory Services whether in relation to its Portfolio in a Trading Account or in an External
Custodian Account, the provisions of this Part B shall apply to the Client. The provisions of this
Part B do not apply to the Client, if the Client has not applied, or VSAL has not approved its

application, for engaging VSAL to provide any Investment Advisory Services. %1 VSAL E#t &
AEFNRFELEETR VSAL MARmZ IR EZIINBEE ARPS PNRERSIRIIREEZZRRS
BIRZENGESERRATF « AR P W HRAGE 3¢ VSAL I EHLE H AR DIFETS VSAL IRMHE
AIRERZRY AR ZEXTEAREER -

In the event of any inconsistency or conflict between the provisions of this Part B and the

provisions of Part A, the provisions of this Part B shall prevail. 21427, &8 #Y S B B 2R RO LA
ERIF B —BNER » AR AR R ZE -

Investment Advisory Services & BB RIS

VSAL will provide the following investment advisory services to the Client with respect fo
Portfolio held in its Trading Account (“Investment Advisory Services”): VSAL i AR F R H 1K

FHHANKRERS  MARPRHUUTREEZSRY ( "REERRKE )

m evaluating, recommending and advising on investment and/or divestment opportunities
to and for the Client having regard to its investment objectives as notified to VSAL from

time fo time; AIfE VSAL AREEHNATFRERR  MERBAEFIE - EERKESRR
BR | EEKE

(2)  analyzing the performance of the Portfolio and advising the Client on market and sector
trends, political and economic conditions and all other matters affecting the present or

future performance of the Portfolio; MR EREMRIR * KELtisRITHEBS - BUAK
REBERRRZERER T BRI RERENMEEMBERNATFIREER -

(3)  providing such investment research and advice as the Customer may reasonably require
from time to time having regard to its investment objectives as nofified to VSAL from time

to time; A F A RERLE KM VSAL SRR E AR » TRHGE#MZEREANKERRLK
23 VSAL B ERMLEFREMERESR

(4)  monitoring the performance of the Portfolio; B5ZRIGKEHAMKIER ;

(5)  keeping the Client informed on matters relating to the Portfolio; and BEAR FFHE 1 2
BRREHEGHNEER &

(6) generally managing the Portfolio on a non-discretionary basis having regard to its
investment objectives as notified to VSAL from time to time. RfE VSAL A REEHHNAR

FRERR HF2ERANER THEHERREMAS -

VSAL may, in its absolute discretion, execute any Instruction for the purchase, subscription or
sale of any securities through the Client’s Trading Account or its External Custodian Account in
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25.3.

25.4.

25.5.

26.

26.1.

26.2.

combination with similar trade instructions or orders from other clients of VSAL or from VSAL's
own account. If the securities available are insufficient to satisfy all such trade instructions or
orders, VSAL will make allocations fairly and in the order in which trade instructions or orders
are received by VSAL, with trade instructions or orders from clients (including Instructions from

the Client) having priority over trade orders from VSALs own account. VSAL Al {@BHB¥AE
o TERHEMVSALEFH VSALBSIRFHELURSERNMLT @ JITEBEAZTFNRSIR
FHEMNBAEARFBE - RBXLETABFNERIER - WA ERNESTRARESZS
RSIERHMLTHENR » VSAL BIFHWEERZ ZIER SRR FHETAFLR  ERPHURS
BrRHG< (BEARFHIET) BEER VSALBSIRPNRZZH °

Where an External Custodian is engaged, the Client undertakes that it will execute and deliver
to VSAL and to the External Custodian such authorizations and documents as may be necessary

to carry out the purposes of this Agreement. TE—ZINBFEE ABENBERT @ AR AEER
AR EZRTAG RS < BN SR » BITRRMA T VSAL REZINTFEEA ©

In providing Investment Advisory Services, VSAL is an independent contractor to the Client.
Nothing in this Part B shall render VSAL a partner, joint venture or employee of the Client. VSAL

HERERERZRB T WATFMEf—BBIARR - RIEEMEMIERES VSAL K
RABZFNAEBA  ERXEHES -

Without prejudice to the generality of Clauses 3.5 and 3.6, VSAL may, with respect to its provision
of Investment Advisory Services to the Client, obtain investment and other advice from such
other advisor and on such terms as it considers appropriate. For the avoidance of doubt, unless
VSAL otherwise decides, the costs and expenses in relation to the engagement of any such other
advisor under this Clause 25.5 constitute VSAL's out-of-pocket expenses, and VSAL shall be

entitled fo be reimbursed by the Client for such costs and expenses, under Clause 7.4. TERF/E
3.5 K% 3.6 GI—MRMRAT @ VSALATRLE AR FRRENREZZRS - LEHRRHBEENEK
MUCHMER S T EGRERAMER - KRLERM  RIEVSALEERE * BRITEE 25.5KT
BB A H MR AR VSAL BN » VSALBERIEE 7.4 RRAZ F R
HERARFAX -

Advisory Fees and Brokerage Commissions B & R &AL

Where the Client has engaged VSAL to provide Investment Advisory Services in relation to the
Portfolio held in its Trading Account, VSAL shall, subject to any written agreement between VSAL
and the Client fo the contrary, be entitled to fees, commissions, charges and other remuneration
with respect to both (a) Dealing and Custodian Services provided in relation to Securities
Transactions effected in or for that Trading Account; and (b) Investment Advisory Services

provided in relation to the Portfolio. EAE FIE:E VSAL BLEAR SR F RATRAENIREA SR M
KREZZRBER - BERR VSALEARFcANERASH B * VSALBERELUTRE @ 81
(—) AR ERZXSIRFPELECESFXINRZRAEARSE & (Z) iigEAamRMHR
EEZRY% > MEERER - AT - WERHAMME -

Where the Client maintains an External Custodian Account with an External Custodian, the
Client shall be responsible for all transaction expenses with respect to that External Custodian
Account, including, without limitation, brokerage commissions, settlement costs and expenses,
transfer costs and expenses, registration charges, stamp duties and other taxes, custodian fees
and other transaction related fees and charges. The Client hereby authorizes VSAL to incur and

pay all such fees and expenses out of the Portfolio as deemed appropriate by VSAL. A& F
E—RIMBAE AT —EIMNBEEARPE  AEFRAAEARZIIMNIEEARFNAERS
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27.

27.1.

27.2.

27.3.

28.

28.1.

X BEETRRECHE BENARAX - BERARAX « EMKRE « MR R E AR
M AEABRRAEMEXZHEENERRKKE - AEFRFILEE VSAL EERK/GENERT
UAEFNKREEAPANERINABLEFERRAX

Statements of Account and Receipts 1 B & Wi

VSAL shall provide account statements and receipts in accordance with and to the extent
required of it by the Securities and Futures (Contract Notes, Statements of Account and Receipt)

Rules (Cap. 571Q). VSAL W/RIRIBRTE (BHAHE (RRER P OMAERIR) RAI (55 571Q
E) mMEERNEE TRHIRE KUK -

The Client acknowledges that any account statements or receipts issued to it by VSAL may
contain errors and mistakes due to a variety of reasons. The Client acknowledges and accepts
that VSAL shall be entitled to rectify any error contained in any account statement or receipt

howsoever caused and may re-issue the rectified account statement or receipt to the Client. 2
B FHERE VSAL MERHMEARESWE - HAERSERAMS A EZERIER - AFFE
BEER VSAL B EE ERAERRREMHREEAIRESBIRFAEAESE - XA RATFERR
BHEF IFAIRESUIR

The Client shall have the obligation to examine all account statements or receipts issued by
VSAL from time fo time and must notify VSAL in writing of any error or purported error in relation
to any account statement or receipt within 5 Business Days following the date of issue or re-
issue of the relevant account statement or receipt. If the Client has not done so within time

specified above, then subject to Clause 27.2: AR F B RBEMER VSAL AR HMATEIRES
Wt - WAL B 1R B SR AR B A = 8 IR £ 8 - EHBERESRNRHNE
MBHBEEN S EATERALIEmA VB VSAL o AR B REEME LIS E KR AT LR
RITRIRSE 27.2 & -

m the content of the relevant account statement or receipt shall, in the absence of any
manifest error, be conclusive evidence of all the particulars set out therein as against the

Client; HEAKREIWBENARTEREEAPBNERET @ AIRRSRATEFMSAEFE
A ATHERIRVRE IR

(2)  the Client shall be conclusively presumed to have waived any right to make any claim or
complaint in relation to any Transaction which is or should have been mentioned in such

account statement or in such receipt; and IEZNX R EE jZEZHKEqJFﬁL;WEEﬁFﬁ %N
B PR EIHE R EREM MR B MF L ERIRE SRR

3 VSAL shall be released from all claims by the Client in relation to any such Transaction.

VSAL ERAEARTFPREAZXZMELNFAERE -

External Custodian SMEEEE A

Assets in the Portfolio shall be held in an External Custodian Account, where the Client engages
VSAL for the provision of Investment Advisory Services and where VSAL does not have or does
not agree to have custody of its Portfolio. The Client shall be responsible for and pay all fees

and other charges of the External Custodian. AR FEERE VSAL IR EREZ RS K VSAL I
BV ERSAEATFPHNREMEST  REMESTNEELATARIMNEEEAREF - £F
PRAMMEEEASNBEERRHMRE » WALEE -
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28.2.

28.3.

28.4.

28.5.

29.

29.1.

The Client shall procure that the External Custodian shall comply with any instructions of VSAL
given in accordance with this Agreement, including (but not limited to) instructions to settle all

Transactions undertaken by VSAL. A& F MEERIMNPLE AEST VSAL RIEA G EZ S TH
IR BIE ((BERRR) £EH VSALEBCFMERXSHER -

The External Custodian will attend to the collection of all income due on, and the vesting of all
other rights and entitlements attaching to, investments in the Portfolio and will inform VSAL

accordingly. SMBEEE AR & BRERER G PR IFTE WA LUK B P K& Ry E AR A
s WIRILEHA VSAL -

The Client shall procure that the External Custodian promptly notify VSAL of all offers, rights
issues, investor meetings and other events affecting investments in the Portfolio and of which

the External Custodian has received notice in its capacity as custodian. K& F MBE(EIMBFE
EARREBEN VSAL EBEREEN B FE REEEENHMPEREHSIRENTIR
WiBEN VSAL SNRFEE AFEE A S BUREIRA

VSAL shall not be liable for any loss or failure caused by the External Custodian unless such loss
arises from any fraud, gross negligence or willful misconduct of VSAL. VSAL shall not be
responsible for supervising the External Custodian or for payment of the External Custodian's

fees and/or other charges. VSAL A ERLIMNBFEE AFTE R RIIBRKABAIEEE @ BRIEZ
ZI8K T A VSAL ERIIEE « EXBATNBERETRMER o VSAL FERMEEIMNBEE AR
MIMNBEBEAZINNERK /| HEMKESSE -

Acknowledgement and Consent BER X E&

The Client hereby acknowledges and consents to the following: AR F LR EKERUTE
18 :

m VSAL will not be responsible for any loss of opportunity whereby the value of the Portfolio
could have been increased or for any decline in the value of the Portfolio howsoever
arising, except to the extent that such loss or decline is due to VSAL's gross negligence,

wilful default or fraud. VSAL #§ A SR AERRAMBER AT INREETEENES
REHGEENEATHRME LEE  BRIFEIZFRANTHREARN VSAL HEXRE
&K MEENIUGFERTERNEE

(2)  When providing any investment recommendation, proposal or advice to the Client, VSAL
makes no warranty or representation as to the success of such recommendation,

proposal or advice. EAMAT FREEMKREER « IRBANERF - VSAL NS RZIER
RZREZA A EIRE SRR

(3) VSALis entitled to act as manager or adviser fo other clients and may manage assets or
otherwise act for and give advice, with respect to any of those other clients which may
differ from the time or nature of action taken, or the advice given, with respect to the

Portfolio. VSAL BREEEHMEFFNKENER @ AA/AEA%SHMATFEEEE X
RER R SR IR EAR S TR INITB A THER - MERRRTRMENTESG TR
MENEE -

(4)  VSAL or any of its Associates may engage in transactions, or cause or advise other clients
to engage in transactions which may differ from or be identical to Transactions advised
by VSAL for the Portfolio, or recommend any transaction which any Associate may
engage in for its own account or for the account of any other client, except as otherwise
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(5)

(6)

™)

required by applicable law. To the extent permitted by law, VSAL shall be permitted to
aggregate orders for the Portfolio with orders for other accounts to allow VSAL to
negotiate lower commission rates and other transaction charges than VSAL can get for
the Client's order alone. VSAL will allocate securities so purchased or sold, as well as
expenses incurred for the transaction, in the manner that VSAL considers to be equitable
to its clients (including the Client) and consistent with the applicable laws, rules and

regulation. FRIFBERIERZBER » BRI VSAL HEEMEHBERDHE  HEHHE
ZHMEF2RAGEAHINRHNERN VSAL AREHSMEZNRS @ BT ATHE
ENREAEAENIRFREMEMEFNIRFM2ENEARS - HEERATNEET -
VSAL BERIREHEGNGCRITEEMRS < » LEE VSAL EEHLLEEBRFEF
BEGLT  FRARENASIEMRZKRE - VSAL BIZHERBHERF (BEAEF)
FENHN > XENSERNEE  RRARERT @ 2EBAHENES KX S5
HYBAST o

VSAL will use its diligent efforts to allocate or rotate investment opportunities for the Client
and other clients. Where there is a limited supply of securities available to the clients,
VSAL will endeavour to provide for a fair and equitable allocation among clients but VSAL
cannot always assure that allocation of securities will be made among all accounts and
clients on a pro rata basis. To facilitate VSAL to achieve a fair and equitable allocation
among clients, the Client agrees VSAL in the case of a purchase or sale of securities, to
use the average price per unit for the purchase or sale (as the case may be) of the same
description of securities, instead of the price per unit, as the allocation price for clients.
The Client also agrees and request the average price, instead of price per unit (in case

of a purchase or sale of securities) to be stated in the daily and monthly statements. VSAL
RARABEPRAMEFEN I RIBRBRIRERS - ETRUTEFNESHERRE -
VSAL BBALURAFRFENAI RS RNATFRMAFTS - B VSAL TRERSZIEREERESFR
HOIRBEFRAREREF - R{EE VSAL AR ESHRAZTFIEES  AEFRE
VSALRINBEE M EES @ RITEABERHE (RIERNE) KL ESNEEATHER
MIELEBANERFERETFNIEER - AEFTFEERERUFHIER @ MIEERN
FRAKRERAIICEEMNER (WABEXLEERS)FTE -

VSAL may purchase and/or sell investments on the Client’s behalf by placing instructions
with itself, any Associate, any agent or any of its and their clients, whether acting as
principals or agents, as VSAL may in its absolute discretion decide. The Client consents
to VSAL effecting any transactions with or through itself, any Associate, any agents or any
of its and their clients without prior disclosure to the Client, provided that VSAL considers

to be equitable and consistent with its obligations to its clients (including the Client). VSAL
ARBHAREET  THRAERUEZHERNEASHN HAZBMAES - KR
E FAREAREEAREMNERETIER  MARAEFBEL / ILEREIRE
AEFAR VSAL IR BELEMATFRET @ BNEBBS - FAFHES - £AK
BAREEAREMANEFETEARS  FiER VSAL RBILLTIHEEF (BFEFEF)
FERNEHRE -

o

By reason of VSAL's management and advisory activities and activities of its Associates,
VSAL may acquire confidential information or be restricted from initiating tfransactions in
certain securities. The Client acknowledges and agrees that VSAL will not be free to
divulge fo the Client, or to act upon, any such confidential information with respect to
VSAL's performance of this Agreement and that, due to such a restriction, VSAL may not

initiate a transaction that VSAL otherwise might have initiated. 7£ VSAL FOE 18 & i 205
BRHABMBE RS T » VSAL At @ BB BRENNERRELESZSH FZEIRE -
AEFPERLAERE VSAL BTG EBITARRS  MESRARTFEBREMALSHREE
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(8)

9

(10)

(m

(12)

BRI MITE) - IRRELBRSIT - VSAL AJRE AR BRI RS TR RFEHNR S °

Subject to any applicable laws, rules, regulations, codes of conduct or other guidelines
imposed by any Regulator to the contrary, VSAL may advise the Client to invest all or any
portion of the Portfolio in any other investment companies advised by VSAL or any of its
Associates (“managed funds”); VSAL and its Associates are entitled to receive fees directly
from such managed funds for advisory, administrative and other services provided to
such managed funds; and assets of the Portfolio invested in such management funds

will be subject to advisory fees payable to VSAL under this Agreement. BI{ER 1R {4 A
WA ~ RRA  ER - AAEEHFHIENTREREMIES] - VSAL JZBAR PR
BHESMANEA—HBRER VSAL XA EMEHBEMEZNEMEIRE AT F
( "EEES ) VSAL REEHMBERREENZSEBEECUN MRS EEETIRMEA
B TREHMBRBNER  ZARRE R MRERNZSTEEETNREBCEERTER
VSAL SRR ER -

The Client acknowledges that VSAL may reject a request to deposit investments and other
assets in or withdraw any of the same from the Portfolio. VSAL reserves the right to

terminate this Agreement should such request is received from the Client. A& FHER
VSAL a[{EBH IR EIRE R HMEEFAZREH SN U REHSFIRIER - U
AEFIENR » VSALREBARIEABEZSHER

The Client acknowledges that it is required to provide a written notice of at least 5
Business Days in advance to VSAL, if it wishes to deposit or withdraw cash in or from the
Portfolio. VSAL reserves the right to reject such request at any time before the proposed

date for such cash deposit or cash withdrawal. XE FRRBNHEFEHRREFEAZTKRER
BN ERSPFIRE  FEERS 5 BIEXREIM VSAL REHEMBEH - VSAL (REELL
FREF AIRKAETE B R BERIEGHLERIER

VSAL may place orders for the execution of transactions with or through such brokers,
dealers or banks (including the External Custodian) as VSAL may select in its absolute
discretion, and may, consistent with its duty to seek best execution for the Client and in
compliance with applicable securities laws, pay a commission on transactions which
may be greater than the amount of the commission another broker or dealer might have
charged, provided that VSAL determines in good faith that such amount of commission
was reasonable in relation to the value of the brokerage and research services provided
viewed in terms of either that particular transaction or the overall responsibilities with
respect to all the accounts of the Client as to which investment discretion was exercised.
Subject to the foregoing, the Client acknowledges that such research services rendered
may be useful in providing services to clients other than the Client, and that not all such
information will necessarily be used by VSAL in connection with rendering services to the

Client. VSAL Al MEm< LB SZES VSAL BB HBHRERFTEENLLA - RHEXIR
1T (BIEANEEEA) BITR S YEFEERFIEFSREABITHRERETERE
SFERT  XNFAEERA —RKLARNRRZ EFMRIRERNRZME © FliRZ VSAL AW
HHE  RAFREXDFUEATFAEIRFNRESE NMTEREREREMEHNEL
EREERBEMNS @ WASEBR/EGE - RIR X AEFERZFRUNATREAIES
ARmIEATFNEMEZ FIRARE - VSAL XIFMARBHBBE FAZTFEMERMEZ
The Client hereby authorizes VSAL to direct its Associates to effect securities transactions
for the Portfolio, including over an exchange, and such Associates may charge fees and

commission in connection with effecting securities transactions for the Portfolio. VSAL
may act as investment adviser in relation to a transaction to be effected on the Client's
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behalf in which an Associate acts as broker for both the Portfolio and another person on
the other side of such transaction (an “agency cross transaction”) or, to the exfent
permitted by applicable law, as principal (in which case such Associate may charge the
Client its customary mark-ups). The Client understands that in connection with any such
agency cross fransaction, such Associate will receive commissions from both parties to
the transaction and that such Associate may have a potential conflict of interest
regarding the parties to the transaction. The Client hereby consents to any agency cross
such transaction effected by VSAL to which the Client may be a party, and to transaction
under which the Associate acts as principal and charges the Client customary mark-ups,
and understand that such consent will remain in full force and effect until such time as
the Client notifies VSAL in writing of the revocation thereof. VSAL is subject at all fimes to

its duty fo seek best execution for the Client. "& FRFILIZHE VSAL IEREBHBERRE
ERETESRS  BREZBRSMA  MESEHBEE RSN AREEGETESRRS
MUERER M AE o VSAL AJRE@RARAZT FETHNRSELRERRE HhEHRE
ERVEMERZXSB —ANATIERLLA ( "REBRXZS) ) REBERER
ARTANBETEIESH Nz TEHBREVREAAEFKREEMRE)  A8FT
ENEALSAERRXR S  LEMBESUERZES S ERERE  MLEEHEE
AREEHRZEAFERBENRER - AFFRIHHE VSAL EITHHREAERRR RS
RTAR > AEFPAARZNAER -7 UREBMBERBECES AL ANATFKEE
BHHEE YT RERESERT2ERER]  EEARFLUEEAEM VSAL #[EL[FE
BAlE o VSAL RZIIREBE R AR FSREENRTHE -

PART C: ADDITIONAL TERMS AND CONDITIONS FOR DISCRETIONARY PORTFOLIO
MANAGEMENT SERVICES 2B RFREA S EERBINEIMER AR

30.

30.1.

30.2.

31.

311

Application of this Part C REHERE R

Where VSAL has approved the Client's application to engage VSAL for the provision of
Discretionary Portfolio Management Services (whether in respect of a Portfolio held in a
Discretionary Account or in an External Custodian Account), the provisions of this Part C shall
apply to the Client. The provisions of this Part C do not apply to the Client, if the Client has not
applied, or VASL has not approved its application, for engaging VSAL to provide Discretionary

Portfolio Management Services. &4 VSAL E#UEART SR ELIEEE VSAL (Rt 2 ERTIR
FERIMNPEEAREFAINKERAS) REZEZAREESEERYE - AARITHNEERAR
AREP - AR YHEBGE » 3 VSAL W EH & R BHFLEER VSALRH2ERAREHSEER
% AARMLZEXTNBRAREES -

In the event of any inconsistency or conflict between the provisions of this Part C and the
provisions of Part A, the provisions of this Part C shall prevail. 2024 A S8 AR B2 B EBAIER S A4

ERFEHA—BHIER » AR BEERZE -

Discretionary Portfolio Management Services 2R EE S EERSG

VSAL will manage the Portfolio on a discretionary basis in pursuit of the investment objectives
and subject to the investment restrictions set out in the Investment Guidelines. Subject to the
Investment Guidelines, VSAL will have discretion to effect Transactions on behalf of the Client
without the Client’s specific authorization, and as the agent of the Client to buy, sell (including,
without limitation, short sell), retain, exchange or otherwise deal in securities or other
investments, make deposits, subscribe to issues and offers for sale of, and accept placings,
underwritings and sub-underwritings, of any securities or other investments, effect Transactions
on any exchange or market (whether a recognized market or not) and whether or not frequently
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31.2.

31.3.

31.4.

31.5.

traded on any such market or exchange, and otherwise act as VSAL considers appropriate in
relation to the management and investment of the Portfolio. The Investment Guidelines may be
amended from time to time by agreement in writing between VSAL and the Client, which may

be attached to this Agreement or documented separately. VSAL R I&EIRE B IERIREIES|H
SN ERS - L2 REANERTEREMAS - RIFREIES| VSAL EEZEREFNFETE
RETHEERERURREABZFENTRS ' URIEATEFNREARBE - HE (BEETRER
BZE)  RE  RRARZFSIAMBERE  REAESHHEMCERBEETER  BBER
ITRIBHHE @ RESRE BRI EH  EEARSAHHE (ThRES/RERTME) PE
TRG > BITHREOREEREMSHRZMETRS * & VSAL siitEHENEE KIRER &
BB TELITE - IREIESI TS VSAL RARF e EZBEMHE AR TLUES] » Hrlfed
BN A &S PR — B S -

Where the Client maintains a Discretionary Account with VSAL, standing authority is hereby
granted by the Client to VSAL to effect such Securities Transactions and to do all related things
on behalf of the Client as it considers, in its absolute discretion, appropriate, subject to the
investment objectives and the investment restrictions set out in the Investment Guidelines. The
standing authority shall remain effective for a period not exceeding 12 calendar months from
the date of this Agreement and shall be deemed to renewed for a further period of 12 calendar
months, if VSAL issues to the Client a reminder at least 14 calendar days prior fo the expiry of
the standing authority. The Client does not object to such deemed renewal before the expiry

of its then existing standing authority. EAZFE VSAL #F—E2EETRFR AP
[ VSAL = T EREE - RIFREESI7IANKRE BEMIERS] - 72 VSAL BB HBHATERR
REBT BEITHEEFSRGEARATPETHEERER - ERRENERHRREABZS
HEREEREB 12 @R » M VSAL ZHERIREIRRIRS 14 RAATF & HEIHIRE © Al
AR ERIREREYR 12 @A - AEPHEHEENNRTERREIHIANRE L SH R AEH
HIAEHA -

The Investment Guidelines as agreed between VSAL and the Client from time to time shall not
be deemed to have been breached as a result of any change in the price or value of certain
investments comprised in the Portfolio brought about through market forces or movements in
the market. If any investment restrictions are exceeded as a result of such market forces or
movements or any other reason, VSAL shall be entitled to acquire or dispose of investments with

a view to remedying any such excess or breach. AN HBZHEXNERMERETAEBSHN
KEHSPNELRERANEENEEET  HTERRAERE VSAL RARF ZBEAER
BHRERES - RUALSETSHENEMHEAMHMRERRMERE L T EAIRERS - VSAL
BREAEBMETERNERMEBXEERERE -

The Portfolio will be reviewed by VSAL on an ongoing basis and may be adjusted without prior
reference to the Client. Accordingly, VSAL may in its absolute discretion and without prior
consultation with the Client, but taking into account the Investment Guidelines, carry out all and
any Transactions for the Portfolio as it may from time to time determine on behalf and at the
risk of the Client, including supervising and directing the investment and reinvestment of the
securities and other assets comprising the Portfolio. The Client hereby acknowledges that the
Client has no authority under this Agreement to direct the VSAL to effect any specific Transaction.

VSAL #I5ERIRERS  XAREREEEBREAFTF T TLERE - At » VSAL FEAHE
HRER  ERBEFLELEAFEFEZEIRERESIT @ YERTRARAEFRBATFAIE
BT @ AIREEGETHMARMEARS  BREERETFESKEBREEG CAMEENR
ERBRE - AFFPRILEIEERARRE TURERERR VSALETEANRENRS °

VSAL has no duty fo exercise any voting rights in connection with any securities or any other
investment on behalf of the Client in any particular manner. The Client acknowledges that VSAL
shall not make, and has no responsibility to the Client with regard to making, disclosure of
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31.6.

31.7.

31.8.

32.

32.1.

32.2.

private equity investment or short positions under Part XV of the SFO. VSAL It 5 & LUE A%
EAXARFEPREMNBSHNEMEMKRERBITEEMRTE - FFFER VSAL R SFO
FTHE FEETAYERIIRFEFET  HELAARBRENER -

VSAL may, in its absolute discretion, execute any Instruction for the purchase, subscription or
sale of any securities through the Client’s Discretionary Account or its External Custodian
Account in combination with similar trade instructions or orders from other clients of VSAL or
from VSAL's own account. If the securities available are insufficient to satisfy all such trade
instructions or orders, VSAL will make allocations fairly and in the order in which trade
instructions or orders are received by VSAL, with trade instructions or orders from clients
(including Instructions from the Client) having priority over trade orders from VSALs own

account. VSAL Al HABHIRERE - THERHAM VSAL FF 2 VSAL B B IRFRBEURZIETRH
BT MTEBFEFN2EZARFUAHIMBAEARFEE  RBENHEEABSNEA
B - MAEANESTRAN O ZEXHETHMLNER » VSAL HIREKIR ZIERE®
LHORFIRETAFAE * EFNRZERAB L (BEATFNER) KHELR VSAL BSIRF

RSB -

Where an External Custodian is engaged, the Client undertakes that it will execute and deliver
to VSAL and to the External Custodian such authorizations and documents as may be necessary

to carry out the purposes of this Agreement. TE—RZ/MEEE ABEMNBER T ' ARFAHHE
AR EZRTARZSE < BN SRR » SERKRRA T VSAL REZIMNTEE A ©

Where the Investment Guidelines permit the use of leverage by VSAL and where the Client’s
Portfolio is in an External Custodian Account, VSAL is authorized to negofiate borrowing
arrangements with the External Custodian and, if authorized by the Client, to implement such

borrowing arrangements. BIEESIRF VSAL ERABRRLREFRTFHREMGRNIMNEEE
AIRFH - VSAL BEREEMIEE AR ERRY UREEREFRETETHERR -

Management Fees and Brokerage Commissions BB &K &AC

Where the Client maintains a Discretionary Account with VSAL, VSAL shall, subject to any written
agreement between VSAL and the Client to the contrary, be entitled to fees, commissions,
charges and other remuneration with respect to both (a) Dealing and Custodian Services
provided in relation to Securities Transactions effected in or for the Discretionary Account; and
(b) the Discretionary Portfolio Management Services provided in relation to the management

of the Client’s Portfolio. EAR FH VSAL #RF—E2BETRFR - BMERE VSALEREFZ
BNEASERE  VSAL BEREUTRE @ 81F (—) MR KRAZERETIRFEIT RS
SNRZRABARE X (Z) B BAEFNRERAESMRENDSEZAREHSEERS
WIRER -~ i€ WERAMIME -

Where the Client maintains an External Custodian Account with an External Custodian, the
Client shall be responsible for all transaction expenses with respect to that External Custodian
Account, including, without limitation, brokerage commissions, settlement costs and expenses,
transfer costs and expenses, registration charges, stamp duties and other taxes, custodian fees
and other tfransaction related fees and charges. The Client hereby authorizes VSAL to incur and

pay all such fees and expenses out of the Portfolio as deemed appropriate by VSAL. AR F
H—ZNTABEARR —EAIMNEETEARFR  AEFAARERAZIINEAEARPHMERRS
X BIEETRRELCHEE GENAKFAN - BERAKFX 2 MWE « 1R L E AR
M AEABARAEMERZEENERNKE - ZEFRILEE VSALE VSALRASBENIRE
HEF  NEERNBEREERRAX
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33.

33.1.

33.2.

33.3.

34.

34.1.

34.2.

Statements of Account and Receipts IR 2 A& MR

VSAL shall provide account statements and receipts in accordance with and to the extent
required of it by the Securities and Futures (Contract Notes, Statements of Account and Receipt)

Rules (Cap. 571Q). VSAL HARIERE (FEHFAHE (RRER - FOMBERKE) RA) (5
571Q ) mAERNEE TRARE KUK -

The Client acknowledges that any account statements or receipts issued to it by VSAL may
contain errors and mistakes due to a variety of reasons. The Client acknowledges and accepts
that VSAL shall be entitled to rectify any error contained in any account statement or receipt

howsoever caused and may re-issue the rectified account statement or receipt to the Client. A<
FFHERE VSAL mARHANEMIRES W - W RS BERRMEBEZERER - AFFHR
BEER VSAL B EE ERAERARRAMHREEAIRESBIRFRERESE - XA RAATFERR
BHEF IEMIRESUE -

The Client shall have the obligation to examine all account statements or receipts issued by
VSAL from time to time and must notify VSAL in writing of any error or purported error in relation
to any account statement or receipt within 5 Business Days following the date of issue or re-
issue of the relevant account statement or receipt. If the Client has not done so within time

specified above, then subject to Clause 33.2: AR FBERBEREH VSAL AR HMATEIRES
Wi - WAL B (AR B SRR AR B A E S SURBNE S - TEARRREUIRNBHNE
MBHBEEN S BAIERALMEmMAVEN VSAL o AR FREETE LIS E R R AT LR
BIMRREE 33.2 % :

m the content of the relevant account statement or receipt shall, in the absence of any
manifest error, be conclusive evidence of all the particulars set out therein as against the

Client; HEAKREIWENAREREEAPBNERET @ AIRRSRATEFMEMEFE
Z A ATHERIRVRE IR

(2)  the Client shall be conclusively presumed to have waived any right to make any claim or
complaint in relation to any Transaction which is or should have been mentioned in such

account statement or in such receipt; and IEUNXIR E X ZUIIR P AT skEE BT » &
R B RACKRERT AR ZEHEMRESISEFIERER ; &

3 VSAL shall be released from all claims by the Client in relation to any such Transaction.

VSAL ERAEARPREAZXZMELNFAERE -

External Custodian SMEEEE A

Assets in the Portfolio shall be held in an External Custodian Account, where the Client engages
VSAL for the provision of Discretionary Portfolio Management Services and where VSAL does
not have or agree to have custody of its Portfolio. The Client shall be responsible for and pay

all fees and other charges of the External Custodian. EAR FEERE VSAL R EZTIREHRE
BERBL VSAL X EK T BRI ETAEATFNRELAT @ REASPTNEELATERINB
ABARPF - ARFUAMIMNEEAINEERAMAAMBBELSEEE -

The Client shall procure that the External Custodian shall comply with any instructions of VSAL
given in accordance with this Agreement, including (but not limited to) instructions to settle all

Transactions undertaken by VSAL. AR F MEERIMBFEE AEBST VSAL RIERNBEESFTHA TH
IBR 0 BE (BTRR) &ER VSALABECFERSMIET °
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34.3.

34.4.

34.5.

35.

35.1.

The External Custodian will attend to the collection of all income due on, and the vesting of all
other rights and entitlements attaching to, investments in the Portfolio and will inform VSAL

accordingly. SMBEEE AR B RRERER G PR IIFTE WA LUK B A K& Ry E AR A
FEERER] - IIRILIBED VSAL -

The Client shall procure that the External Custodian promptly notify VSAL of all offers, rights
issues, investor meetings and other events affecting investments in the Portfolio and of which

the External Custodian has received notice in its capacity as custodian. A& F M BB{EINIBEE
BEARRBEMN VSAL BRMEEN  BAEIR REESRLTEREHARENEMEIR X
AN VSAL SMNRFEE ALIGEE A S UNEIERA -

VSAL shall not be liable for any loss or failure caused by the External Custodian unless such loss
arises from any fraud, gross negligence or willful misconduct of VSAL. VSAL shall not be
responsible for supervising the External Custodian or for payment of the External Custodian's

fees and/or other charges. VSAL N ERIMBEEE NEKIEIBAHARBAIERT * BRIEZXIE
F2H VSAL UEMIHREE - ERBANBETETRAMER o VSAL TEETEEIINBEE AR
INBABAINNERK /| HEAKE -

Acknowledgements and Consents BER X [FR

The Client hereby acknowledges and consents to the following: AR F LR KERUTE
=

m VSAL will not be responsible for any loss of opportunity whereby the value of the Portfolio
could have been increased or for any decline in the value of the Portfolio howsoever
arising, except to the extent that such loss or decline is due to VSAL's gross negligence,

wilful default or fraud. VSAL A REAIRAMmMEEL TR N ELASBENKS -
HEHCEENEANTRME LER  BRIFEIZFERAXNTH®REHN VSAL NEKA
%K~ MEENNIGEFTERNEE -

(2)  The Client understands the investment strategy intended to be followed in respect of the
Portfolio shall be made in accordance with the Investment Guidelines and the Client
hereby consents thereto and understands that VSAL makes no representation as to the
success of any investment strategy or security that may be recommended or undertaken

by VSAL with respect to the Portfolio. 7% F T s & H & B EIRBIIRE R » IR
KEESIMEE » ARPRUTLURE @ X T # VSAL SR FE VSAL Algesl s EH S ik
BHEENRERKRNESZ DT - MIE L AR -

(3) VSALis entitled to act as manager or adviser fo other clients and may manage assets or
otherwise act for and give advice, with respect to any of those clients which may differ
from the time or nature of action taken, or the advice given, with respect to the Portfolio.

VSAL BREAHMEFFACENER  YAKENXSEFEEEE  NBREMER
REMGHERNTE NG THES  MERETRATENTEG T AEMENEE -

(4)  VSAL or any of its Associates may engage in transactions, or cause or advise other clients
to engage in transactions, which may differ from or be identical to Transactions engaged
in by VSAL for the Portfolio, or recommend any transaction which any Associate may
engage in for its own account or for the account of any other client, except as otherwise
required by applicable law. To the extent permitted by law, VSAL shall be permitted to
aggregate orders for the Portfolio with orders for other accounts fo allow VSAL to
negotiate lower commission rates and other transaction charges than VSAL can get for
the Client's order alone. VSAL will allocate securities so purchased or sold, as well as
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(5)

(6)

™)

(8)

expenses incurred for the transaction, in the manner that VSAL considers to be equitable
to its clients (including the Client) and consistent with the applicable laws, rules and

regulation. FRIFBERIVERSBENR » TR VSAL REHAMEHBETSH - HEREHE
BHMEF2REAIGEFINRNERN VSAL AR EHAGMBENR S » IEBTAFTHE
BHREREASNRFREMREMETFNRFMBENEANRS - WERAFNEET
VSAL BEKIREHEGNGCRITEEMRF 2 » L& VSAL EEHLLEEBRAFEF
BEGLT  FREARENASIHEMRZKE - VSAL BRHERRHEAR S (BEAER)
FENAN  RENFSBEANERE RAMERT » 2EBAEENEHF R 5 5/IBHY
Fix °

VSAL will use its diligent efforts to allocate or rotate investment opportunities for the Client
and other clients. Where there is a limited supply of securities available to the clients,
VSAL will endeavour to provide for a fair and equitable allocation among clients but VSAL
cannot always assure that allocation of securities will be made among all accounts and
clients on a pro rata basis. To facilitate VSAL to achieve a fair and equitable allocation
among clients, the Client agrees VSAL in the case of a purchase or sale of securities, to
use the average price per unit for the purchase or sale (as the case may be) of the same
description of securities, instead of the price per unit, as the allocation price for clients.
The Client also agrees and request the average price, instead of price per unit (in case

of a purchase or sale of securities) to be stated in the daily and monthly statements. VSAL
RRABRFRAMEFENIRIRBRIRELS - ETRHTEFNISFHERRE -
VSAL BB ALURAFRFENARARNAEFRHFS » B VSAL TRERZIBREERE SR
HOIDBEFHRARFRER « BieE VSAL ATYRFEHRAEFPPEES  AZFPRAE
VSALRUBEHHEES @ RIAERBEXHE (RERME) LESNEE A TIIER
MIELZEBANERFEREFNIEER - AEFTEERERUFHIER @ MIEERN
BRARERMAIICEEMNERS (WABEIHEES)FTE -

VSAL may purchase and/or sell investments on the Client’s behalf by placing instructions
with itself, any Associate, any agent or any of its and their clients, whether acting as
principals or agents, as VSAL may in its absolute discretion decide. The Client consents
to VSAL effecting any fransactions with or through itself, any Associate, any agents or any
of its and their clients without prior disclosure to the Client, provided that VSAL considers

to be equitable and consistent with its obligations to its clients (including the Client). VSAL
HHEBHREET @ THRRERUEEHERNEASN  HAIEERNBS « EAFHE
EH AARBEARHEAREMANERPETIER  UMKRATFBER / HHEREIRE
AEFER VSAL AR BELERATFRET HNEBBS - AAFHMES - £AK
BARHAAREMHNTFETERNRS @ BIRE VSAL BRLTVEARR (BFEATF)
FERNEHE -

By reason of VSAL's management and advisory activities and activities of its Associates,
VSAL may acquire confidential information or be restricted from initiating tfransactions in
certain securities. The Client acknowledges and agrees that VSAL will not be free to
divulge to the Client, or to act upon, any such confidential information with respect to
VSAL's performance of this Agreement and that, due to such a restriction, VSAL may not

initiate a transaction that VSAL otherwise might have initiated. 7£ VSAL FOE 18 & i 355
BNHABMBE RS T » VSAL At @ BRBEENANERRELE SRS TXEIRE
AEFPEAKAE VSAL BTEREBTARRZS  MESRARTFERIALSHEE
KSR MTE) - TRATELREI T » VSAL Alge AR R ELRE TR RANR S °

The Client hereby authorizes VSAL to invest all or any portion of the Portfolio in any other
investment companies advised by VSAL or any of its Associates (“managed funds”)
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9

(10)

Q)

(12)

(13)

provided that the investments are in accordance with the Investment Guidelines. The
Client acknowledges that VSAL and its Associates are entitled to receive fees directly from
such managed funds for advisory, administrative and other services provided to such
managed funds. Assets of the Portfolio invested in such management funds will

nevertheless be subject to management fees payable to VSAL under this Agreement. &
BRI ERE VSAL IR EH N A AR — SR ER VSAL R EEFAE BB E R ER
MEMEMREAT S ( "EEES,) ) FIREXRERB NRERRERSIMET - &%
FHER VSAL REEMBERRERNEZSEEETYT  ARZFEEESMIBHAEM
ITHREMBBKIRER - RENZSEEESNREMASEE  BERNAHEARR
SETELESNT VSALWEREE -

The Client acknowledges that VSAL may reject a request to deposit investments and other
assets in or withdraw any of the same from the Portfolio. VSAL reserves the right to

terminate this Agreement should such request is received from the Client. AE FHER
VSAL FIIERBHIREIH A R EMEEFAZREHE SN REHBEPRIAER - NURE|
AEPHER » VSALRBR IR BZSHER -

The Client acknowledges that it is required to provide a written notice of at least 5
Business Days in advance to VSAL, if it wishes to deposit or withdraw cash in or from the
Portfolio. VSAL reserves the right to reject such request at any time before the proposed

date for such cash deposit or cash withdrawal. AR FERBMNEHFEHRESEAETIRER
BN EHASTIRER  FEERA 5 EIFEXRFIM VSAL REEMBEH o VSAL (REH#ERI
DEWIREF ANIRRAEE QAR - BERERBLEXK -

The Client acknowledges that the Investment Guidelines apply at the time of purchase
only, and failure to comply with any specific guideline or restriction contained therein
because of market fluctuation, changes in the capital structure of any company which is
the subject of investment in the Portfolio, ratings agency or credit ratings changes or
withdrawals or other events outside of VSAL's control will not be deemed a breach of the

Investment Guidelines or this Agreement. A& FHERIKEISS| L BRANRBENRR - 1R
MIZRE - REASAIRENEAARHIRERGEHEZ T  FTRBENEETRES K
B KHEMBH VSAL ZHIEENSE4MEBCREETE B SNERISEIESI RS
AR RERIEIRSINARRS -

Any investment not permitted by the Investment Guidelines may be permitted by written
consent of the Client, provided that such permission shall not take effect unless and until

VSAL issues a written acknowledgement of the receipt of such consent to the Client. {£{a
FEREIESIATNRERR  IAAEFNEARETES AN  IRERIFERERE
VSAL WAZFHILIARI R HEENWERER » SRILAHFTEER -

VSAL may place orders for the execution of transactions with or through such brokers,
dealers or banks (including the External Custodian) as VSAL may select in its absolute
discretion, and may, consistent with its duty to seek best execution for the Client and in
compliance with applicable securities laws, pay a commission on transactions which
may be greater than the amount of the commission another broker or dealer might have
charged, provided that VSAL determines in good faith that such amount of commission
was reasonable in relation to the value of the brokerage and research services provided
viewed in terms of either that particular transaction or the overall responsibilities with
respect to all the accounts of the Client as to which investment discretion was exercised.
Subject to the foregoing, the Client acknowledges that such research services rendered
may be useful in providing services to clients other than the Client, and that not all such
information will necessarily be used by VSAL in connection with rendering services to the
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(14)

Client. VSAL Al FiEan< DIEESIER VSAL BB HBHORERFTEENKLA ~ RHENIR
17 (BIEIMBEEA) BT 5 YERFSEAFEFSREERITHBERETERNE
FERT  INFARERA —RKEARNRKZ EFMRIRERNRZME © FliRE VSAL AW
HHE  BHEREXZRERTFABEIRFNREREE T TERREREEMEBHNEL
KRERBMES @ WASEBA/AGE - RIRLX > AEFRRAZFRUNM TR LS
ArmEMmEEMIERT SRR + VSAL WIFMNERBERBE FATEMERMEZ

The Client hereby authorizes VSAL to direct its Associates to effect securities transactions
for the Portfolio, including over an exchange, and such Associates may charge fees and
commission in connection with effecting securities transactions for the Portfolio. VSAL
may act as investment adviser in relation to a transaction to be effected on the Client's
behalf in which an Associate acts as broker for both the Portfolio and another person on
the other side of such transaction (an “agency cross transaction”) or, to the extent
permitted by applicable law, as principal (in which case such Associate may charge the
Client its customary mark-ups). The Client understands that in connection with any such
agency cross fransaction, such Associate will receive commissions from both parties to
the transaction and that such Associate may have a potential conflict of interest
regarding the parties fo the tfransaction. The Client hereby consents fo any agency cross
such transaction effected by VSAL to which the Client may be a party, and to transaction
under which the Associate acts as principal and charges the Client customary mark-ups,
and understand that such consent will remain in full force and effect until such time as
the Client notifies VSAL in writing of the revocation thereof. VSAL is subject at all times to

its duty to seek best execution for the Client. "B P I 1%#E VSAL ISR EEHMBERIKE
EEEITESRD  BIEEBRS MESERBEAREAAREMESETESRS
MEE A &AZE  VSAL Al @A RAT FETHNRSIETRERM - HPEBMEE
ERINEMREGRZXEH R —ANATEELLA ( "REBRXRZS) ) HEBEBRNER
ARFNBRETEEIESS (N2 TEHBENREERNATFURREELGEE) AP T
RENEARSAERRXR S  LEMBESUERZES S EREAS  MLEHEE
AREEHRZESTFABENRER - ZAEFRILFEH VSAL ETHHEFNERRXIZS
RAAE > ABEFAARXSZNER—7  LREHBRERREEEE AL MAT S KERE
BM®EE X7 RERESERT2ERERD  EEATFLUSHAEM VSAL #[E1tFE
Bl o VSALRZIREBE R AT FEREENRITHE -
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