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Risk Disclosure Statement for General Derivatives and Virtual Assets & Virtual Asset-Related Products

— ST A A YR B B Characteristics and risks of general derivative products

CTEEMS R eI E R - [ T ASGAEES R A F I ERAE » Rl BBy 5125 (1) 2 (5) B A A P14 2 an iy RF
M R P B B o B B SR T AR A ey 1 B B B RS H R PRI T 4L %57 - Derivative products involve high investment risks,
and you must make an investment decision after careful consideration, especially the characteristics and risks involved in
derivative products as outlined in paragraphs (1) to (5) below. The main risks of buying and selling various types of derivative
products include, but are not limited to, the following.

UNER P 5 1 e 4 B A B U A 5 T B B T AR A e P BB A M R AR A RN ECAN B R I 8 2 R » BV
SKAGITHYEE S HL o If you are unsure or unclear about any aspect of this Risk Disclosure Statement or about the nature and

extent of the risks involved in trading derivatives, you should seek independent professional advice.

(1) AR Bl EMAER T BT RA NS A SRR - SRR s B A BT A B H T e —
1T - BRI A EIRERE ~ AL SRR — 00K - EEEEHEE A TR - B A S E 3 T ARy
ATl A A ¢ (1) Equity warrants are issued by a listed company and give the holder the right to subscribe for shares of
the company. Such warrants are often issued together with new shares sold in an initial public offering, or when the company
pays dividends, bonus shares or rights rights. When such warrants are exercised, the listed company issues new shares and gives
the shares to the warrant holders.
T %z Main Risks :
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I I. Unlike stocks, equity warrants have an expiration date and are not valid for a long time. If the investor does not

exercise the equity warrant or does not sell it on the market before expiration, the equity warrant will be completely
worthless when it expires.

Il. Il. The price of equity warrants may rise or fall much more than the corresponding stocks. In a worst-case scenario, the
equity warrant price can drop to zero and investors could lose their entire capital.

lll. lll. In addition to the basic factors that determine the theoretical price of equity warrants, all other market factors

(including the supply and demand of the warrants themselves in the market) will also affect the price of equity warrants.
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FEEINEYE S - (2) Derivative warrants are issued by financial institutions and are different from equity warrants which

must be subscription warrants. Derivative warrants can be further divided into two types: subscription warrants and put warrants.

Derivative warrant investors have the right to "buy" or "sell" underlying assets (including stocks, stock indexes, currencies,

commodities or baskets of securities, etc.) at a predetermined price during a specified period. Derivative warrants can be bought

or sold in the spot market of the Stock Exchange before expiry. Upon expiration, derivative warrants are generally settled in cash

and do not involve the physical purchase and sale of the underlying assets.

T FE S Main Risks:

VI.

VILI.

VL.

VII.
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Unlike stocks, derivative warrants have an expiration date and are not long-term. A derivative warrant will have

absolutely no value if it is not in-the-money when it expires.

The holders of derivative warrants are equivalent to the unsecured creditors of the issuer of derivative warrants and do

not have any priority claim on the assets of the issuer; investors in derivative warrants must bear the credit risk of the

issuer. Therefore, investors should pay special attention to the financial strength and creditworthiness of the issuer of

derivative warrants.

If other factors remain unchanged, the price of derivative warrants will decrease over time. Investors should never

regard derivative warrants as long-term investment tools.

If other factors remain unchanged, an increase in the volatility of the underlying asset will increase the value of the

derivative warrant; conversely, a decrease in volatility will decrease the value of the derivative warrant.

The price of derivative warrants may rise or fall much more than the underlying assets. In the worst-case scenario, the

derivative warrant price can drop to zero and investors may lose their entire capital.

In addition to the basic factors that determine the theoretical price of derivative warrants, all other market factors

(including the supply and demand of the warrant itself in the market) will also affect the price of derivative warrants.

The Exchange requires all structured product issuers to appoint a liquidity provider for each individual product. The

responsibility of the liquidity provider is to provide two-sided openings for products to facilitate trading. If a liquidity

provider defaults or ceases to perform its duties, investors in the relevant products will not be able to trade until a new

liquidity provider is appointed.
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(3) 4HESE JBLSfEIEAE . ﬁéﬁﬁfﬁﬁEﬁ%ﬁ%ﬂ’ﬂ%@%ﬁﬁﬂiﬁﬁiﬁﬁ%/\aB@“’Qﬁ"ﬂﬁé\ HRHE - PR A TR AR 2
AEEFFAH - EE I EFRESMRERE (PRS- EEEE) MEEE SRS ﬁ,:ﬁg%{gg&*@@@a\g
AR R EAVE RS S (RIERERT 1 - mH fFﬁEEﬁEﬁﬁHSZIEIE&B‘%UL&@T%%U o AR A EAS L B SHAT T
R (4l S W B (5 AR AREERIFR 2R - MJH RS TR E] - HEE NGRS - (3) CBBCs are structured products that
can track the performance of underlying assets without having to pay the full amount of the actual assets purchased. CBBCs are
divided into bull and bear contracts, with fixed expiration dates. Investors can be optimistic or bearish on related assets (such as
stocks, stock indexes, etc.) and choose bull or bear contracts. CBBC price movements tend to track the price movements of the
underlying asset (i.e. the hedge value is close to 1). Moreover, CBBCs have call prices and mandatory call mechanisms. If the price
of the underlying asset reaches the call price at any time before expiration, the CBBC will expire early and must be called back by
the issuer, and its trading will be terminated.
FEE % Main Risk:
L CEFARRE AR S AR (B A% BRI e - AERs e Ry i frrgdlnl - EEREad it - AR
saE R B FrA AU E e S s T TR e L SO Al T R AR R R BR (E A @E%‘iﬁ‘é 5 IR AT REI A
EREE - EFEREE N B HWRIESNTEE - FFA AN GUREETREREE -
Il AEEERSTEC AR BN - RERA G AR R FIH H kb - Fessny AR - SRR
K - H—RABREHUE] - A B NHERA RS R EASOIHIRIE A - BB R ET R E N AR5
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EIESE TR EERRE - NI EEAR R TS TR T R AEH -
V. GEREMEZE SRR a‘zszaﬁﬁm BB AT AR S AV RRAR LR AR R - IEH AR e
BEETTLREE EURENES g E
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VI, FAREEHI(ERS EE N Ry MR 2R (L0 T 5 (oK S R (B A R AT U Bl (5 ) i A B HEE S (> DRI B PR se
(B m] DA R o] DR -
VI BECRTRUE TR S E R TR E e SR E R - ER M - USRI ICENREE M E
EHtAERR T EEE - HAUSERMEAHERFEILETEE > AMELHREERAEETESE - EER
R SRR HEE R AR R I -

I If the price of the underlying asset of the CBBC reaches the call price stated in the listing document, the CBBC will be

Ell

called immediately by the issuer and trading will be terminated. If the CBBC is Category R, the holder can recover the
residual value calculated by the product issuer as stated in the listing document, but in the worst case there may be no
residual value. If the CBBC is Category N, its call price is equal to the exercise price and the holder will not receive any
residual value.

Il. The issue price of CBBCs includes financing costs. Financing costs will gradually decrease as the CBBC approaches expiry
date. The longer the term of the CBBC, the higher the total financing cost. If a CBBC is called one day, investors will lose
the financing cost for the entire validity period of the CBBC. The calculation procedure for financing costs is set out in
the CBBC listing document.

lll.  The holders of CBBCs are equivalent to unsecured creditors of the CBBC issuer and do not have any priority claim on
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the issuer’s assets; CBBC investors are required to bear the credit risk of the issuer. Therefore, investors must pay special
attention to the financial strength and creditworthiness of the CBBC issuer.

IV.  Structured products such as CBBCs are leveraged products and their value can change rapidly based on the leverage
ratio relative to the underlying assets. Investors should be aware that the value of a CBBC can fall to zero, at which time
all the funds originally invested will be lost.

V.  CBBCs have an expiry date and may be worthless after expiration.

VI.  The price of a CBBC may differ from its theoretical price due to external factors (such as market supply and demand or
when the price of the underlying asset is close to the call price). Therefore, the actual transaction price may be higher
or lower than the theoretical price.

VIl. The Exchange requires all structured product issuers to appoint a liquidity provider for each individual product. The
responsibility of the liquidity provider is to provide two-sided openings for products to facilitate trading. If a liquidity
provider defaults or ceases to perform its duties, investors in the relevant products will not be able to trade until a new

liquidity provider is appointed.

4) XEMEEES (B8 “eTF ) SH@EREH RS - FrAEBsCAT Eify ETF 8 5S8R Gl i ER I E
STH] - ETF S RAGHRBEEE (BIUHEB Bl s 6 ) KRR - SR & il & A BRI 51T T & A -
ETF Bl RE > R Wi » o7 Al R B4R AY ETF Ko &Rk ETF o {H4EAY ETF » A DIPREE - e FE L AR AR AR N £
ERCEERE - AR ETF » BEES R ERERMITA TR (Bl &4 RS Em) L T E% ) A
HEAVFIR o (4) Exchange-traded funds ("ETFs") are passively managed open-end funds. All ETFs listed on the Stock Exchange are
collective investment schemes authorized by the Securities and Futures Commission. ETF investments closely track the
performance of relevant benchmarks such as indices and commaodities such as gold, allowing investors to invest in different types
of markets cost-effectively. ETFs can be roughly divided into two categories, namely traditional ETFs and synthetic ETFs.
Traditional ETFs are funds whose main investment objective is to track, simulate or correspond to the performance of a relevant
benchmark. Synthetic ETFs, such funds generally use financial derivatives (such as swap contracts and performance-linked
structured products) to "replicate" the performance of the relevant benchmark.
T H g Main Risk:
. REMEEAGHRE (LEEFEERE) BHEEBRERRA —2 - HEERSENERARS - G5
T B AL B HUBRBE RIS R ~ ZEG TR VB A KSR & - A AEHE G e 7 & AR & BT
HYENE 2 TR R o RS S T A RIEIT SR IEE) - DIt - JREFAIIS -
Il REFEEAGHAER AT EHSREE - HETAREEASDER BT - IS BXAMEEEEH
RERERMUTAETE  MELTREES  HHINEEAER - ERVERE RN KEREE R - Al SHYE
JE\f & S o B A RE BRI E A -
W 5P E B AR T AR 2 Ak AR By T B AH B S e T35 R PR T 35 P L BR Y AEOR ~ BUG ~ B~ TA K
LA
V. SRR SATEERESEE GRENRHSE TERTNEIMTETR - DIEEAERTE B ERR - EBSE a5
HEASNGHARSH TETMNEZRE  BERESHETSEETREMEE - Ut ENRSSME
B BR T EARKZ MBI B s R A RSN - BB 2 S TIE T A T ARV S T RIS S
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VI.

VILI.

VIII.

ETF d3E " EBER ) A WILEHIBHE BB L - B FEGIREE T Bk - B gitpkif
HEP R R - BT E B TTRE G R N BRI IR R E R -

HIpY ETF WEE B/ F G EORE - ETF AUERHE & EF#ES G H B (EETE - W %5 ETF By
BRI SETRBEMGIRFIREE S - WMol ETF B AE ek 8 B R A RERIEST - Y ETF
FIEESR BT I R m B I 5 RSB (m] ETF BRASRARR - (Lo i e s (o] BR i SRR A PERE - # T RE & S [ BEH
B ETF BAYa(EETRE0e A DRI ESE ETF s ETF &IREE S n RE AR H R & 70H -
EICEETEE R AP EE AR & AN E LT R B - H e S N b - S SRR A Bl T
HEEENEEERARTE  HTPEX S EEASHIER -

ETF BRE(ARE—HE - GfEE TN MERd LElF  IEEEEE - —H ETF BN EE - KEiEbEs
B R B EHE _HENEGEREE K ETF B S SIS TR E - NIt - AR ETF BUNEEE
ATREIEE I E > SIEEESEZEAGRL - AN A ETF 4 iSRG ETER A EER S B/ > 4 ETF
HEEFEANE Tk - SRR S B T RECREESZZEAIRL - 41 ETF B e & A > 8= &R
HIFRF - fE B TR ARUS R SR R R H A R -

IEIFTETCEIHE - ETF FrEHtAVi BrHRI M - Et 5 E /g HiE ETF DASISHREERirE st - ETF
SRS SR - STIBHER TTISH BRSBTS R AR -

EIMEEBERCE NG TR - FE A R A A E AR A A2 - it s B H ATIR BUU R - A
ACE e R R S HIE - AL E H R AN 5 Al T BRI EEM B R AL - NSRRI ERS
MR ZFTEE A (ETF) AV EEAI ERFHE G ETF BT EA EREEHECR - AR
ERUR BRI - S EHE BN &S S E B E A ER - DURCERIER R - 57
B E ERGEUCE A (ER - 8 (WA HEERBEEZMEEEGE ETF (EES (S A
BE ETF HUEEMEELERAETE  NMSCREBZZERIELR - MR EE LRI TR /S B
RZAIEE L TEEHA ETF (iR - HEHRAA G288 - BZEFEREETIGZER ETF BB
[E]§3

The performance of an ETF (as measured by net asset value) is inconsistent with the performance of the underlying
index. Simulation errors can occur for many reasons, including failure of an ETF's tracking strategy, fees and expenses
payable by the fund, exchange rate differences between the currency in which the fund is denominated or traded and
the currency in which the underlying investments are made, or The issuing company of the securities held by the fund
carries out corporate activities, such as rights issues, distribution of bonus shares, etc.

Although exchange-traded funds are listed or traded on the Stock Exchange, this does not guarantee that there will be
a liquid market for the funds. In addition, if an ETF invests in financial derivatives, and the trading of these instruments
in the secondary market is not active and the price transparency is less than that of spot securities, the liquidity risk of
the fund will be higher. This can result in larger bid-ask spreads.

Exchange-traded funds are subject to the economic, political, currency, legal and other risks that arise within the
relevant categories or markets of the indexes tracked by the funds and the markets they track.

Synthetic ETFs typically invest in over-the-counter derivatives issued by counterparties to simulate the performance of
an underlying index. Such synthetic ETFs may suffer losses due to counterparty defaults, which may amount to the full

value of the derivative instrument. Therefore, investing in synthetic ETFs is subject to the credit risk of the
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VI.

Vi

VIIL.

counterparties that issue these derivative instruments, in addition to the risks involved in the securities that are
constituents of the underlying index.

ETFs are not "actively managed" funds, so when the index they track falls, the value of the fund will fall accordingly.
Fund managers will not deploy defensive positions in falling markets, so investors may lose a large portion of their
investment when the index falls.

Since the trading price of an ETF also depends on market supply and demand, the price of an ETF may be at a premium
or discount relative to its net asset value. In addition, if the reference index or market tracked by an ETF restricts investor
participation, the process of creating or redeeming ETF units may not proceed freely and efficiently. Since the imbalance
between supply and demand in ETFs can only be resolved through the creation and redemption of ETF units, any
obstruction to the process of creating or redeeming units may result in a premium or discount when trading such ETFs
compared to traditional ETFs without the above restrictions. ETFs are high. If an ETF ceases operations, investors may
not be able to get back their investment.

If the underlying assets of the ETF traded by investors are not denominated in Hong Kong dollars, they will still be
exposed to foreign exchange risks. Fluctuations in currency exchange rates can negatively affect the value of the
underlying assets and, by extension, the price of the ETF.

ETFs, like other funds, will terminate operations prematurely under certain circumstances. Investors should note that
once an ETF announces the termination of operations, the generation of fund units will cease. At that time, market
maker activities and ETF unit sales in the secondary market will be restricted. cause adverse effects. As a result, the
buying and selling prices of the relevant ETF units may be very volatile, causing investors to suffer significant losses. In
addition, when it is announced that the ETF will terminate operations, termination expenses and fees will be set aside,
causing the ETF's net asset value to drop significantly. Relevant expenses and fees may cause investors to suffer
significant losses. If an ETF has made provisions for potential tax liabilities, investors may not receive a refund or other
distribution of the tax provision when it ceases operations.

As with all investment projects, the local authorities of the relevant markets for the indexes tracked by the ETFs may
require the ETFs to pay certain taxes; in addition, the ETFs may be subject to emerging market risks or may be subject
to policy changes in the markets they track. Risks involved.

Overseas investors who invest in mainland securities are faced with risks and variables related to mainland capital gains
tax. Mainland authorities currently do not impose such taxes. The fund manager will from time to time consider and
decide whether to make provisions or adjustments for potential capital gains tax on exchange-traded funds (ETFs) based
on their professional and business judgment, in the best interests of investors and after obtaining professional tax advice.
The ETF's current capital gains tax provision policy. Mainland tax regulations and policies may change, and investors
should be aware of the risk that the Mainland tax authorities may impose capital gains tax and retroactively impose tax.
If the Mainland tax authorities begin to impose capital gains tax, the difference between the provision (if any) and the
actual tax liability will be paid out of the assets of the ETF and may have a material negative impact on the net asset
value of the relevant ETF, thereby causing significant losses to investors. loss. If investors have sold/redeemed their
interests in the ETF before implementing the tax and/or changing the provisioning policy, their returns will not be

affected, but such investors will not benefit from the ETF tax provision. callback.

Well Link Securities Limited 5 5 5R 2 3 6 /14
unit 13415

Customer Service Hotline 2 2

wer, Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong
CIEERAE114813-15%

om @ +8




S i B B %
(9\/ Well Link Securities

(5) BRI R EER AR E EHINTARE R MRS BRI ESRES - EMILIEARREE—
REHCEIM RS > M2 R R AR E B o AR TS - AR on 5 AE D B S oA RS By v (i By B H (Bl > (A e ]
N R TE R AR © SR L 5 £ R A R BH B TR BOH S Y B H Bl - OfHRRTE S BT - AR mIE
B E N AAERER R TR - AR A E SR & LT - R E IR ERRIR B A B - s e AR (i
BEH—R) EdBEHs - 8RR EEMIEIERFAEE— KRR &M - N AR — R - JHNERE
e (B - BELAH R F By (S Bl (AR ) B Bl (/B IAE i ) > TRE & R (R BB G AHRE -
A\ b BRI 1 AE B BRI B AR RS 16 Y T R © A (B EY AR R 2 16 7 i R L S A T
W A g - AE R LR AR B S R S R TE AT » P T B T 2 ol A BRAR AR o S 16 7 Y A R 22 R 3T 5
12 MRS A R E SRS B 7549 T ## - (5) Leveraged and inverse products are derivative products traded on the Stock
Exchange. Although they adopt the structure of a fund, they are different from traditional funds in that they are not designed for
holding investments for more than one day, but for short-term trading or Designed for hedging purposes. Leveraged products
aim to provide a single-day return equal to a specific multiple of the underlying index, for example, a product return equal to
twice the return of the underlying index. Inverse products are designed to provide a single-day return equivalent to the inverse
of the underlying index. If the underlying index rises, the return of the related inverse product will fall; if the underlying index
falls, the return of the related inverse product will rise. To achieve specific leveraged or inverse returns, these products require
portfolio rebalancing from time to time (usually daily). Leveraged and inverse products are not designed for investments held for
more than one day because, over a period of time, the return of the relevant product during the period is either a specific multiple
of the return of the underlying index (in the case of a leveraged product) or the opposite return (in the case of an inverse product).
products), may deviate or become irrelevant. This risk disclosure statement does not purport to disclose all risks involved in
trading leveraged and inverse products. Different types of leveraged and inverse products will involve different risks depending
on their product structures. Before making a decision to invest in leveraged and inverse products, you should carefully refer to
the product information summary and issuance prospectus of the relevant leveraged and inverse products to ensure that Have a
full understanding of the risks associated with the product.

FZEEfE Main Risk:
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viii.

Xi.

Xii.

xiii.

Vi.

vii.
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AR EGH Bl (B R S ) © S8 ZE bn 5 AE f2 (B REE BotE S A BE H (B3 - AR A RATEE
RG] LT - S AZEfn ] RE EHRA KRB B A (EIE -

[ rlEE B ZE. (AR R ) - B S A sl A BRI R © KR R - P EE) > SazE
VR ATRE e R B R - FiRIE & U BN HIE SAEH F R E B2 -

Investment risks: Trading leveraged and inverse products involves investment risks and is not designed for all investors.
There is no guarantee that the investment principal will be recovered.

Volatility risk: Leveraged and inverse products involve the use of leverage and rebalancing activities, so their prices
may be more volatile than traditional exchange-traded funds (ETFs).

Different from traditional ETFs: Leveraged and inverse products are different from traditional ETFs and have different
characteristics and risks.

Risks of long-term holding: Leveraged and inverse products are not designed to be held beyond the rebalancing
activity, which is generally one day. Under daily rebalancing and compounding effects, the performance of the
relevant products over one day will deviate in magnitude or direction from the leverage or opposite performance of
the relevant index over the same period. The deviation will be more obvious when market conditions fluctuate. Over
a period of time, affected by daily rebalancing activities, fluctuations in the underlying index, and the compounding
effect on daily returns, it is possible that the underlying index will rise or perform stably, but the leveraged product
will record losses. Similarly, it is possible for the underlying index to decline or perform stably, but the inverse product
to record a loss.

Risks of Rebalancing Activities: Leveraged and Inverse Products do not guarantee that their portfolios will be
rebalanced on a daily basis to achieve their investment objectives. Market disruptions, regulatory restrictions or
unusual market movements may adversely affect product rebalancing activities.

Liquidity risk: In order to reduce tracking deviation, leveraged and inverse products generally perform rebalancing
activities near the end of the trading day (a short period before the relevant market closes). Frequent rebalancing
activities may make relevant leveraged and inverse products more susceptible to market fluctuations and subject to
higher liquidity risks.

Intraday investment risk: The leverage multiple of leveraged and inverse products will change with the market trend
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on the trading day, but will not be rebalanced until the end of the trading day. Therefore, the return of leveraged and
inverse products during a trading day may be more or less than the leveraged or inverse return of the underlying
index.

viii. Risk of rebalancing: Compared with traditional ETFs, daily rebalancing activities will cause investment transactions in
leveraged and inverse products to be more frequent, thus increasing brokerage commissions and other trading
expenses.

ix. Correlation risk: Fees, expenses, transaction costs and the cost of using derivative instruments may reduce the
correlation between the daily performance of the relevant products and the daily leveraged/inverse performance of
the underlying index.

X. Termination of operation risk: If all securities market makers resign, leveraged and inverse products must cease
operation. Leveraged and inverse products must cease operations at the same time as the resignation of the last
securities market maker becomes effective.

Xi. Leverage risk (only applicable to leveraged products): The leverage effect will multiply the profits and losses of
leveraged products.

Xii. Different from the traditional return model (only applicable to inverse products): Inverse products aim to provide a
single-day return that is opposite to that of the underlying index. Inverse products may lose most or all of their value
if the underlying index rises for an extended period of time.

Xiii. Inverse Products and Short Selling (Applicable to Inverse Products only): Investing in Inverse Products is not the same
as establishing a short position. Because of the rebalancing activity involved, the performance of inverse products
may deviate from short position performance, especially when market conditions are volatile and trends are often

swinging.

EEE EHRE A ESE Risks of Trading Virtual Asset-related Products
YR & AR E TR RIS Sl B R4S e AT AR DU B H A b DR P Bt 8 IR = You must
consider carefully whether the risks set out below, as well as all other applicable risks, are acceptable to the Customer prior to

any transaction on virtual assets related products.

(a) BEEEEMN—FLESE General Risks of Virtual Assets

R B8 7 2 OB R R SR T AU R s FE P MR e » HUOU ~ B R (T NG A B - i% FRE B 2 rI e s
IR EY  ZEEWEE MERR REERR o i AR E TR E o MR R TR P R B
HYPEE S - MEREE A E AR T ET & E s R RTA M s - I - FRIFAREBEE ARG S WA B
HEEEENEE - I EREEEFLEAEREAAR T A R BT E - BRI EEN NG ELTFEZE
FEBEE AR M RO T I - RS ST SR ES T BT AT RE IR — B REE R A (0 S A R e e 5 o M 1 T it S
B~ (TR f & 7 AU AT S A A (S 7 o B B e s ] S WS R B (G (B Y & B © Virtual assets are new and
highly speculative assets based on new technologies, and their circulation, transfer and use methods will continue to change.
Such virtual assets may include decentralized digital currencies, which are generally not recognized as legal tender and may not

have any intrinsic value. The rights conferred by virtual assets vary depending on the nature of the virtual asset. Virtual assets
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generally do not confer an ownership interest in any asset or property, so there is nothing that supports the value of the virtual
asset other than the opportunity to own it. In addition, virtual assets may not be considered property under the laws of some
jurisdictions, and these uncertainties may affect the nature and enforceability of customers' interests in such virtual assets. In
the accounting profession, auditors may not have consistent standards and practices for attesting and valuing relevant virtual
assets, so as to obtain sufficient audit proof of the existence and ownership of virtual assets and confirm the reasonableness of

the valuation of virtual assets.

(b) AR K EE R Legal and Regulatory Risks

REBEE A SRS EY)  EE AR50 R R A B ~ B A EE M - BB BOA IR AV LT s & iR
BEEENEGHE IS A R BRI HR B AR - S F R EE - nEBE RSN ZIEE N - 1L
SIBCEAEE TR - ptAh - R E REBEEHME S (" EREEMEMED ) EARREE RGN - EEEE
KR B AEAH R E Y BB AR - 1 HSe B - AR A S BRI P A E R AER &M R - B AR
58 R Hl 5 7 R 4 A A B o ] RE RN R BB B B MM (B NE N KBRS 2 B - B aE s B B SR B 7
BRI s S HY B EEEAEAE - EHEERNE (5 ARG FrEsRN "85 ) IR ZEIEESZ 77EH)
HIEIIR B TORE b 7E S i et B AEARR E iR A L (52 BT RG) I T e8I B EIRYIRIE - REBEEE FE
BEEEMAES RIS (BEEEA - ASEHA - EEEER S VB RIEEIRME) A28 E - SUEmTT
B Oy T ESEE (AMUCTF) HEYIMZEE » SUEZEEET - T s~ G2 2 Sl SRl 5 TR S
PEft EEE i H FEIRY BB B E - IRIIT Ry R o 2 RH B 2 iy KBRS NS 07 e - ES1 - A R BEE EE 3R R T 55 H AT
TEARRAZE EAZEE » RO AT e H R e (B A IR JE DA 2 7B AE T 51 Mt S 1 & & rIE [ - Virtual assets are
relatively new and the markets for such assets involve rapid price fluctuations, changes and uncertainty. Changes in the regulatory
or legal environment may negatively impact the operation of virtual asset networks or limit the use of related assets. If any of
these risks materialize, it could lead to a decrease in the acceptance of the virtual asset and thus a decrease in its value. In
addition, the legal and regulatory treatment of virtual assets and virtual asset-related products (“Virtual Asset-related Products”)
may change. The supervision of virtual assets and virtual asset-related products is not yet stable and is changing rapidly. Legal
and regulatory treatments vary between jurisdictions. The impact of regulatory and legal risks is that virtual assets or virtual
asset-related products may decline in value or lose all value due to legal or regulatory changes. This may affect the value or
potential profit of transactions in virtual assets or virtual asset-related products. Virtual assets may not be "securities" as defined
in the Securities and Futures Ordinance, and therefore may not be subject to Hong Kong securities laws. Investments in virtual
assets and virtual asset-related products may not enjoy the same protection as investment in securities under the Securities and
Futures Ordinance. Service providers of virtual assets and virtual asset-related products (including custodians, fund managers,
virtual asset trading platforms and index providers) may not be regulated, or may only be used for anti-money laundering and
counter-terrorist financing (AML/CTF) purposes. And be regulated, or only lightly regulated. They may not be subject to the same
stringent regulation as service providers or products in traditional financial markets, thereby introducing additional counterparty
risks to virtual asset-related products. In addition, since the spot market for virtual assets is currently largely unregulated, investor

protection issues ranging from insufficient pricing transparency to potential market manipulation are more likely to arise.

(c) [E& 8 {518 Price Fluctuations and Valuations
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FE Bl EEAL A ROR MR B (B, o BB o 7 ) I (L 2 R P e P9 L B R R Bl - (BAR R A M S A mT ORI Bl
SCEE R ] Y SR R IRR - R BEE S A W MO SR T B A Sy - ISR B (R M1 - HES P REERT
IFREIP AR B - MBS E G ONME  EEHRNGEEANHE - (B EEE A4 1 RN SRR M E
KEHEEEE > OEFRAETR - R - EREEEBIERE(E - BUFSEEE TS - I0AET) - BiEE
1SR R BB BHA A2 5 A SR s FR (5 R ~ A R R B PR A IR A R R - BOiTHED DU B D AR R B B
PRIZR AT RE S 2R e AE Y (B AR AU I A 3 AR RSB - TR » S 1B 7 R Fil 57 A B 7 P 8 S B R
PR - i $5E  7E ECREE o A B e (B (B T RE SR AR & S 5 TR T B IEAUFHRA S 2 2 Eik

B o A HRE (RIS FTEEAS ~ G ) AR A pE SR B E A S IR A TR AE R - (E(TR
LA RIRAEL - R RESIE B H B RIRAYFES | » Virtual asset investments involve widely fluctuating prices. The value of
virtual assets may fluctuate significantly over a short period of time. Price instability and unpredictable fluctuations may result in
significant losses in a short period of time. Virtual assets are usually not backed by any tangible assets. This virtual asset is a
speculative investment only and its price may fluctuate significantly over a short period of time. Virtual assets may become
worthless and investors may lose all their investments. Any virtual asset may depreciate or lose its entire value due to a variety
of factors, including the discovery of misconduct, market manipulation, changes in the nature or attributes of the virtual asset,
governmental or regulatory activity, changes in legislation, the suspension or cessation of support for virtual assets or other
transactions law firms or service providers, public opinion or other factors beyond our control. Technological advances, as well
as broader economic and political factors, can cause the value of virtual assets to change significantly over a short period of time.
Therefore, investments in virtual assets or virtual asset-related products involve a significant degree of risk. The value of virtual
assets or virtual asset-related products may decrease significantly without warning. Investors should be prepared to lose some
or even all of their investment. The performance of virtual products-related products (i.e., exchange-traded funds, futures) may
differ significantly from the performance of the underlying virtual assets themselves. Any statements regarding past performance

may not be a guide to future performance.

(d) {Ei&¥EEIE Price Manipulation
ﬁ%?ﬁkﬁﬁﬁﬁééﬁ%E%E%*%ﬂ%ﬁﬁ%%ﬂﬁ@k%ﬁ%ﬁ%ﬁﬁﬁ%E%ﬂﬁ%ﬁ%&@%u&ﬁm
FERR ST Ry EESUS EHE R (R EGREME AR - TRE e (R s EEhA eyl - S8 RIERE) -
ﬁgﬁ?ﬁkﬁﬁﬁﬁ 45 2 M R E ey (B (A S iy i T R RO B - (505 ~ RS 5 P& L - B
B S I RE B 7 X FE R FEARRA i » A —EREIE AITTHIRR BT 2 4m » HEHVEEZR K AP (WEETEZ AT
ST ) AHIE EHECR - AT AR ZRA T RS By L AT R > WEHE R 5 P& BT SHHRE
FIRAFEEE R HMAETTR o BEARE —E G LI LR B 7 K R BEE AR I 5 ~ (EEE 5P E
BEEEERUAN R 2 VB EG5 R HAEUR - 2 7P iR & 2 K S 2 M B S Sny 81T NBUHE P & L X BT P&
AN B o R B A R B M oA 2 o L BRI E B T 35 TR AE Y JE b il sy - AE BTN 2R AT RE e (R 6 o e
B EATIEESG T B AT B0 B s fe B Ei I I ED @1 - Speculations about the possible future appreciation of the
prices of virtual assets and virtual asset-related products may artificially raise or lower their trading prices. Market fraud or
manipulation and other fraudulent trading practices, including the deliberate dissemination of false or misleading information,
may, among other things, cause disruption to the orderly operation of the market, causing significant market fluctuations, thereby

causing the value of virtual assets and virtual asset-related products to decline. Rapid fluctuations occur without warning. Virtual
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assets and virtual asset-related products stated, bought, sold or traded on trading, lending or trading platforms may not
necessarily benefit from a viable trading market. Traditional stock exchanges (such as the New York Stock Exchange or Nasdaq)
set listing requirements, scrutinize issuers and require them to comply with strict listing standards and rules, and monitor
investors trading on their trading platforms for fraud and fraud. Other misconduct. These conditions may not necessarily appear
on trading, lending or trading platforms for virtual assets and virtual asset-related products. Specific supervision depends on the
monitoring and other policies of the trading platform. The less stringent the exchange’s review of issuers of virtual assets and
virtual asset-related products or users trading on the platform, the higher the potential risk of fraud or market manipulation in
virtual assets and virtual asset-related products. These factors may reduce the liquidity or trading volume or increase the volatility

of digital securities or other assets traded on non-traditional exchanges.

(e) =4k H1E Lack of Secondary Market

e B 7 B #5E  FE AH BR E  FT REBR Z R Eh M AR - LI AT AE & 2 B B IR\ e Y R e B B AR
PECHI(ERS RO BN » SR S AEC Z AT L - TREEACRSERE & 2 B B A AR an i AR AT 5 - B > |
RERZ P eI 2 B RS sg I R EIZHIEE A - AR SIS RAE TSR R E R X A 4EH
HH - Certain virtual assets or virtual asset-related products may lack liquid secondary markets, which may affect the price and
liquidity of virtual assets or virtual asset-related products with such risks. Regardless of whether it is listed on an exchange, there
is no guarantee that virtual assets or virtual asset-related products will have an active trading market. In addition, secondary
markets may involve wide bid-ask spreads, irregular trading activity and extended trade settlement periods during periods of

market stress due to a lack of market makers or authorized participants.

(f) ¥FHEE Counterparty Risk

Hag A DU b © — {802 (8 e #E  e B B A AH B en 3 T~ RABREE KNS ~ (S &S HAM R & 7
BRE B AEAH A E i 5 2 V- B B TS 2 B M BE € R ey 7KEH ~ 1B AYBIORAE SO B (L B T2 S I N R B 2 8 < LA
st PR o LR R IR B IEE R HM 52 B8 AT RE G IR 5 MR 2 SRR U R T 2 BHR R Bl s
J8/D o There is always a risk that one or more issuers, private buyers or sellers of virtual assets or virtual asset-related products,
or market participants on trading, lending or other virtual asset or virtual asset-related product trading platforms may breach
their commitments. , defaults or fails to honor its obligations or is unwilling or unable to abide by the terms of its agreement
when entering into a transaction. If these risks materialize, investors and other market participants may suffer financial losses or

reduced profits from trading in such assets or from failing to close out positions in them.

(g) $8F1 Crypto Wallet

TERE 6 72 I iR Bt 5 A R 2 SR B T RE E R PMD FR B G ENIM Rk - CHEERE " 2$8E |, i E - 2¥saz
AR O RER R R E - NI E BT - SR RREREE - N EGRE TR R R SR RS

= (AMEEsRsR ) ERSZRRF B AR - EEEETRRESE =7 MEERRA - EEEESEETRIEAIER

FE=JTsREHLER - BHRBER - BilEL - BAEREGINY - BRI BRmEAEL - ﬁfkb%gﬁf;‘a fuft

JEE RS W] RE A s (- (T 5086 65 R B E e AR R ml B Nl - SE= 7 R AR REE E v s 2 T L BT R

JEEEE o EHEEN T » BZ SRS ENF 0] fE & L8 - Investments in virtual assets and virtual asset-related products may
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be lost due to criminal or fraudulent activity, especially investments held in "hot wallets." Hot wallets are virtual wallets connected
to the Internet that allow investors to store, send and receive virtual assets. Since hot wallets can be accessed online, they are
considered more vulnerable to hacking and theft than cold storage methods (i.e. offline wallets). Virtual assets may be held by
third-party wallet providers. Virtual assets are highly concentrated in one location or third-party wallet provider, and are prone
to losses due to hackers, lost passwords, leaked login credentials, malware or network attacks. Certain third-party wallet providers
may not indemnify you for any loss of digital currencies and digital assets. Virtual assets held by third parties may be transferred

to "cold storage" or "deep storage", in which case there may be a delay in retrieving those virtual assets.

(h) BHEERE Technology Risks
FEBEE 7 S R Bt FE AR BRI A L T R e QUL B R - TR T AR LAR [RIAY 7 AR AR A F e A N R By B
BFEEARI SR EE ~ smurfing JEAIAYIE SR IR D8 K B8 1-3KETE » 1L EL 2R fet i e S e A AR BRI E o
HITRIE B & 1 o R A H i e S R e e AR Sm Y RE D » AEIE TS T AT RE NG S B e - HA S fRagE
BEETE I R BEE E TR 2 I RF A A BES IR ~ B - SR A (GRS D BEUR AR i - B
B Reife /oA SRl (RI@EEH) HIBIRE: - REBEEE S 5 FAE SR R - BRI ARt hhie ~ BRI
U - SREENE - AP E R e ~ SRR B RUE S & s T SRR ~ FH R R (E (A RO
R ~ R~ R RE R RS AR R - 4858 TCER - BRRER - @S A AR AR - BT -
AP ~ Rl $EE  REBUERE - DU HAM IR E - (IR L e R EGEMS - el MR BEE ST
BEEE =T ARG R - R RE B R BEE Y ERE ~ RENIE K BRI A B M AR A I 22 - Virtual assets and virtual asset-
related products may be confiscated and/or stolen. Hackers may attempt to obtain data and/or assets without authorization in
different ways, including but not limited to malware attacks, smurfing-type denial-of-service attacks and electronic fraud,
resulting in losses or losses to virtual assets and virtual asset-related products. Investors lose the ability to access or control their
virtual assets and virtual asset-related products. There may be no remedy in this case, and there is no guarantee that holders of
virtual assets and virtual asset-related products will receive any remedy, refund or compensation. Virtual assets rely on various
types of distributed ledger technology. Some of these technologies are open source software based on experimental technologies,
namely blockchain. There are various technical risks in virtual asset transactions, such as technical defects in technology, malicious
attacks, majority mining, consensus-based or other mining attacks, changes in consensus protocols or algorithms, reduced
community or miner support, rapid fluctuations in the value of related virtual assets, Hardware, software, Internet connection
failures, risks introduced by malware, cyber attacks, failures of underlying technology, blockchain or other networks, computer
viruses, communications failures, interruptions, errors, distortions or delays, and other attacks or failures. Any such cybersecurity
failure or breach, whether involving a virtual asset trading platform or a third-party service provider, may have a negative impact

on the price, liquidity and/or tradeability of virtual assets.

(i) TEF9NKENECREFE R REYEE Virtual Assets Received or Held Overseas

FEE RIS ML BT A RE Bt N R Fet i 7 AH B 2 i AR S N B A B A FUE R (A0 ) BYEYRE > ATREA AR
(G877 S EMRG) S EIE NHIERRA (@) - Kt - 52 FEE iRt A=A B E FRIAEEFET A & E T

f#I&E (4178 ) - Virtual assets and virtual asset-related products received or held outside Hong Kong are subject to the applicable

laws (if any) of the relevant overseas jurisdictions, which may be different from the Securities and Futures Ordinance and the
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rules made thereunder (such as Be applicable). Accordingly, such assets may not enjoy the same protection, if any, as assets

received or held in Hong Kong.

(i) REETERIAYEPFE Unforeseen Risks

R BR Rz oy A ECRE o Ay S e VR - 5 AT E Ry RIS ARAR AR - FEH S5 | AT AR A E - B E ]
REE b K — =SB A RYESE - The rapid development of blockchain and decentralized accounting technology has the potential to
bring fundamental changes to the financial field and introduce new forms of virtual assets to the market. These assets may involve

a unique set of risks.

(k) EEENAZEEF, Complex Trading Patterns

FEBEE T 2 7 i T AT Aas LI ~ 2 > WAFRCHREI IR G IR (@S ) A TS - o E Y e B E A4
S R (B E RS T AR AV B A - T2 B U0 2 B S 1 e A i 15 54 e 1R i A R S 5 SRS B0y
EEE R B AR RS A B E RS AR E LAY {E{H o irtual asset transactions are typically established,
transmitted over a network, and verified before being recorded on the global transaction ledger (blockchain). Transactions are
data structures that encode the transfer of value between participants in a virtual asset network. Market participants who engage
in more complex trading strategies for virtual assets or virtual asset-related products may incur increased risks, which may affect

the value of virtual assets or virtual asset-related products.

FE: ABRIS —FAVT AR E i e i il A B E Yy R\ R B I P i - W S P A R8T AR o R B 7
MHEAE YRR - & P ETHEBAE MBI 5 AT - ESCR R S T I S 4UHIME (AR ELIRIR) FIE PRt ATRE
EBEIEE o 2810 - AEBHIY N S MHERUE 12858 72 % 5 7% - Note: This risk disclosure statement regarding general
derivatives and virtual asset-related products is not exhaustive and does not cover all risks of investing in general derivatives and
virtual asset-related products. Before conducting transactions in related products, customers should first understand the nature
of the contract to be entered into (and the relevant contractual relationship) and the degree of risk that the customer will bear

in this regard. However, nothing in this statement requires Well Link Securities to provide such services.

SRR R B > LA Bt -

If there is any inconsistency or conflict between English and Chinese version, the Chinese version shall prevail.
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