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SECTION I Cash Client's Agreement 
 

THIS AGREEMENT is made between the following parties on the date stated in the Account Opening Agreement, and the terms 

and conditions stated in this Agreement shall apply to the Account (as defined below) to be opened pursuant to the Account 

Opening Agreement: 

 

Company: CMBI (SINGAPORE) PTE. LIMITED (UEN No. 201731928D), being a licensed corporation to carry out the regulated 

activity of dealing in capital markets products pursuant to the Securities and Futures Act 2001 of Singapore, and is a non-

clearing member of  the Singapore Exchange Securities Trading Limited, whose registered address is located at 8 Marina 

View, Asia Square Tower 1, #32-01/02, Singapore 018960 ("CMBISG"); and 

 

Party B: The client whose name, address and details information are stated in the Account Opening Agreement (the "Client"). 

 

WHEREAS:- 

(1) The Client is desirous of opening one or more Accounts with the Company from time to time for the purpose of trading 

in Capital Markets Products; and 

(2) The Company agrees that it will open and maintain such Account and act as an agent for the Client in the purchase 

and sale of Capital Markets Products, subject to the terms and conditions of this Agreement. 

 

NOW IT IS HEREBY AGREED as follows: - 

1. Definitions 

In this Agreement, unless the context requires otherwise, the following expressions shall have the following meanings: 
  
"Access Codes" means together the Password and the Account Login ID (or any of them); 
 
"Account(s)" means one or more accounts maintained by the Client with the Company from time to time for the 
purchase or sale of Capital Markets Products;  
 
"Account Login ID" means the Client's personal identification used in conjunction with the Password to gain access to 
the Electronic Trading Service, and to CMBI Mail and any other services offered by the Company; 
 
"Agreement" means the written agreement between the Client and the Company regarding the opening, maintenance 
and operation of the Account(s) as amended from time to time, including but not limited to the Account Opening 
Agreement, the terms and conditions contained herein and any written instructions given by the Client to the Company 
with respect to the Account(s) which are accepted by the Company; 
 
"Business Day" means any day which the relevant organised exchange(s) is/are open for trading of Capital Markets 
Products; 
 
"Business Hours" means the time when the relevant organised exchange(s) is/are open for trading of Capital Markets 
Products; 
 
"Capital Markets Products" means any Securities, units in a collective investment scheme, derivatives contracts, spot 
foreign exchange contracts for the purposes of leveraged foreign exchange trading and such other products as MAS 
may prescribe as capital markets products; 
 
"CDP" means the Central Depository (Pte) Limited; 



 

 

 

 
"Client Moneys" has the meaning ascribed thereto in Clause 15 of this Cash Client's Agreement; 
 
"Client's Property" means the amounts due to or standing to the credit of the Client in any Account, the cash deposit(s), 
Client Moneys, any Collateral, Capital Markets Products and/or all other property of the Client held by the Company or 
any CMBI Group Member or in the custody or control of the Company or any CMBI Group Member from time to time; 
 
"CMBI Group" means CMBISG, its subsidiary/subsidiaries, ultimate holding company, holding company and fellow 
subsidiary/subsidiaries of such holding company, including but not limited to CMB International Capital Limited, CMB 
International Futures Limited, CMB International Asset Management Limited, and includes (i) a related corporation (as 
defined in the Companies Act 1967 of Singapore) of the Company, and (ii) a corporation in which the Company owns 
or controls, directly or indirectly, between 20% to 50% of the equity of such corporation, and "CMBI Group Member" 
means each or any one of them;  

 
"CMBI Mail" means the secure messaging facility operated by the Company for the delivery and receipt of confirmation, 
statement and other notices;  
 
"CMBI Website" means www.sg.cmbi.com and such other websites as CMBISG may from time to time add and notify 
the Client; 
 
"Collateral" means the (a) collateral that takes the form of a deposit of cash; (b) Securities listed on a securities exchange; 
(c) Client's Property; and (d) such other Capital Markets Products or instruments or asset, in whatever form, as the 
Company may from time to time prescribe and accept, together with all attendant rights and interests under any 
contract (where applicable) for the sale, purchase, custody or management of such asset and to the income, dividends, 
interests thereon, whether now or hereafter held by the Company or in transit to the Company or to its nominee; 
 
"Company" or "CMBISG" means CMBI (Singapore) Pte. Limited; 
 
"Electronic Communications" means any electronic or interactive product or service offered by the Company, which 
allows the Client to communicate with the Company or any CMBI Group Member or with any third-party service 
provider. Such electronic services include but are not limited to services which allow electronic data communications 
to be transmitted between parties through the use of personal, home or business computers, mobile devices and the 
like, connected by a modem or other device to the Internet or a telecommunications network, and include the CMBI 
Mail and CMBI Website; 
 
"Electronic Trading Service" means any facility provided by the Company which enables the Client to give electronic 
instructions to purchase, sell or otherwise deal with Capital Markets Products, and information services, including the 
US Stock Electronic Online Trading Services;  
 
"Event of Default" has the meaning ascribed thereto in Clause 12 of this Cash Client's Agreement; 
 
"Force Majeure Event" means any act of God, strike, lockout, act of the public enemy, war declared or undeclared, 
invasion, act of terrorism or sabotage, blockade, labour disturbance, strike, revolution, riot, insurrection, civil 
commotion, sabotage, accident, volcanic eruption, natural disaster, earthquake, fire, flood, hostility, explosion, act or 
decree or omission of any governmental agency restraint, perils of the sea, embargo, epidemic, or pandemic, 
radioactive, chemical or biological contamination and aircraft crashes, or any other cause, event or circumstance, 
whether of the kind specifically enumerated above or otherwise, the occurrence and the effect of which is beyond the 
reasonable control of the Party whose obligation it affects, which the Party affected thereby is, in the reasonable opinion 
of the other Party unable to prevent and avoid notwithstanding the exercise of reasonable foresight, diligence and care 
on the part of that Party and which renders due performance of an obligation under this Agreement illegal or 
impracticable without the fault and/or negligence of such Party; 
 
"Licensing and Conduct of Business Regulations" has the meaning ascribed thereto in Clause 4.1 of this Cash Client's 
Agreement; 
 
"Losses" means claims, demands, actions, suits, proceedings, investigations, losses (direct or consequential), damages 



 

 

 

(including any ordinary, direct, indirect, consequential, incidental, special, punitive or exemplary damages), expenses, 
disbursements, charges and costs (including legal costs on a full indemnity basis and any other expenses properly 
incurred) inclusive of all duties and Taxes including any goods and services Tax and all other liabilities of any kinds or 
nature or description whatsoever and howsoever arising (whether directly or indirectly); 
 
"MAS" means the Monetary Authority of Singapore; 
 
"MAS Rules" means all relevant rules, regulations, notices, directives and guidelines issued by MAS as amended from 
time to time; 
 
"Organised exchange" means any stock exchange, futures exchange or any securities exchange on which Securities are 
regularly traded in any country, including but not limited to the SGX-ST, the Hong Kong Stock Exchange, the New York 
Stock Exchange, the Nasdaq Stock Exchange and such other exchange, responsible firm, corporation or association 
dealing in Securities as the Company may prescribe from time to time; 
 
"Password" means the Client's personal password(s) used in conjunction with the Account Login ID to gain access to 
the Electronic Trading Service and to CMBI Mail and any other services offered by the Company; 
 
"Securities" means (a) shares, units in a business trust or any instrument conferring or representing a legal or beneficial 
ownership interest in a corporation, partnership or limited liability partnership; (b) debentures; or (c) any other product 
or class of products as may be prescribed, but does not include (d) any unit of a collective investment scheme; (e) any 
bill of exchange; (f) any certificate of deposit issued by a bank or finance company, whether situated in Singapore or 
elsewhere; or (g) such other product or class of products as may be prescribed;  
 
"SFA" means the Securities and Futures Act 2001 of Singapore, and as may be amended, modified and supplemented 
from time to time; 
 
"SGX-ST" means the Singapore Exchange Securities Trading Limited;  
 
"SGX Rules" means all relevant rules, regulations, notices, directives and guidelines issued by SGX-ST as amended from 
time to time;  
 
"Singapore Rules" means all relevant rules, by-laws, customs, practices, notices, directives and regulations for the time 
being of the SGX-ST, MAS and all other governmental or regulatory authorities, whether having the force of law or not, 
and all applicable laws in Singapore including but not limited to the SFA and the Financial Advisers Act 2001 of 
Singapore and all rules, regulations, notices promulgated thereunder. References to any rules, practices, notices, 
directives and regulations or applicable law shall be deemed to include references to such rules, practices, notices, 
directives and regulations or applicable law as re-enacted, amended or extended and any subordinate legislation (as 
the case may be) enacted from time to time under it; 
 
"Structured Products" means investment products whose value and/or cash flows are derived from or based on a single 
security or securities, a basket of stocks, a fund, an index, a commodity, debt issuance and/or a foreign currency, and 
include but are not limited to index and equity linked notes, term notes and units generally consisting of a contract to 
purchase equity and/or debt securities at a specific time; and 

  
 "Transaction" means any transaction, purchase, investment, sale, trading, exchange, acquisition, holding, deposit, 

transfer, disposal, clearing, settlement or dealing in, of and with any Capital Markets Products and generally dealing in 
any and all kinds of Capital Markets Products including holding Capital Markets Products (irrespective of whether it falls 
under the definition of "dealing in capital markets products" as defined in the SFA). 

 

1.1. In this Agreement: unless the context otherwise requested, words and expressions defined in the relevant Singapore 
Rules shall have the same meanings in this Agreement; references to the "Client", wherever used, shall in the case where 
the client(s) is/are individual(s) include the Client(s) and his/their respective executors and administrators; in the case 
where the Client is a sole proprietorship, include the sole proprietor and his executors and administrators and his/their 
successors in the business; in the case of a partnership, include the partners who were the partners of the firm at the 



 

 

 

time when the Client's said Account(s) was being maintained and their respective executors and administrators any 
other person(s) who shall at any time hereafter become a partner of the firm and his respective executors and 
administrators and the successors to such partnership business; and where the Client is a company, include such 
company and its successors.  
 

1.2. All references to Clauses, Sub-Clauses and Schedules unless otherwise stated are references to the clauses and sub-
Clauses of, and the schedules to, this Agreement; the headings to the Clauses are for convenience only and do not 
affect their interpretation and construction. 

1.3. Words importing only the singular number include the plural number and vice versa. Words importing the masculine 
gender include the feminine and neuter gender and vice versa.  

2. Applicable Rules and Regulations 

2.1. All transactions for the Account(s) shall be subject to the relevant SGX Rules, MAS Rules any rules, regulations, by-laws 
and customs of the CDP or such other clearing houses in or outside of Singapore, and the laws of Singapore and any 
other jurisdiction in which the Company is dealing on the Client's behalf, as amended from time to time. 

2.2. The rules of the relevant organised exchange on which Capital Markets Products are traded for the Account (including 
the SGX-ST and CDP, if applicable), in particular those rules which relate to trading and settlement, shall be binding on 
both the Company and the Client in respect of transactions concluded on the instructions of the Client. 

2.3. This Agreement shall be subject to the Singapore Rules that is binding on the Company and the Client. In the event of 
any conflict between the Singapore Rules and the terms and conditions herein, the Singapore Rules shall prevail. 

3. Services 

3.1. The Client hereby instructs and authorises the Company to open and maintain in its books one or more Account(s) in 
the name of the Client for the purpose of purchasing, investing in, selling, exchanging or otherwise disposing of and 
generally dealing in and with Capital Markets Products in accordance with the terms and conditions of this Agreement 
from time to time.  

3.2. Unless otherwise indicated by the Company or specified otherwise in this Agreement, the Company shall act as agent 
for the Client in effecting transactions pursuant to this Agreement. 

3.3. All transactions for the Account(s) and/or contemplated under this Agreement may be effected by the Company 
directly on any organised exchange where the Company is authorised to deal in Capital Markets Products, or, at its 
option, on any organised exchanges indirectly through any other broker or third party licensed intermediary in any 
jurisdiction which the Company may, at its discretion, decide to appoint or engage. The Client agrees to bear all costs 
of such broker or third party (if any).  

3.4. Where any Capital Markets Products are held in the Company's name, the name of any associated entity of the 
Company or the name of any nominee of the Company in accordance with Clause 10.1, the Company will not attend 
any meeting or exercise any voting or other rights including the completion of proxies except in accordance with written 
instructions of the Client. Nothing in this Agreement shall in any way impose on the Company any duty to inform the 
Client or to take any action with regards the attendance of meetings and to vote at such meetings. The Company has 
no duty in respect of notices, communications, proxies and other documents relating to the Capital Markets Products 
received by the Company or to send such documents or to give any notice of the receipt of such documents to the 
Client. The Company has the right to charge the Client for its services in taking any action pursuant to the Client's 
instruction. 

4. Client Instructions 

4.1 The Company is hereby authorised to rely and act upon, and treat as fully authorised and binding upon the Client, any 
order instruction or communication (by whatever means transmitted and whether or not in writing) of the Client to 
deposit, purchase and/or sell Capital Markets Products for the Account(s) and otherwise deal with Capital Markets 
Products, receivables or moneys held in or for the Account(s) subject to the relevant Singapore Rules, in particular, the 
Securities and Futures (Licensing and Conduct of Business) Regulations (the "Licensing and Conduct of Business 
Regulations"). 

4.2 All instructions shall be given by the Client orally either in person or by telephone, or in writing, delivered by post, by 
hand, by e-mail using CMBI Mail or other forms of Electronic Communications, or by facsimile transmission or through 



 

 

 

any of the Electronic Trading Service in accordance with the provisions of Clause 16 or by any other means acceptable 
to the Company. All orders and instructions given by telephone, in writing or otherwise will only be valid and effective 
if received by the Company within the Business Hours on a Business Day. 

4.3 The Client may appoint another person to give orders on his behalf by providing the Company with the name and 
address of the person appointed, accompanied by an appointment letter in writing or a duly signed power of attorney. 

4.4 The Company shall be entitled to rely on any instructions, directions, notices or other communication which the 
Company reasonably believes to be from the Client or a person authorised to act on the Client's behalf and the Client 
shall be bound by such communication. The Company shall not be under any duty and obligations to verify the identity 
or authority of the person giving or making or purporting to give or make the instructions, directions, notices or other 
communications. The Company shall be entitled to treat such instructions, directions, notices or other communication 
as fully authorised by and absolutely and conclusively binding upon the Client and the Company shall be entitled (but 
not bound) to act on or take such steps in connection with or in reliance upon such instructions, directions, notices or 
other communication as the Company may consider appropriate regardless of the nature of the transaction or 
agreement or the value, type and quantity of Capital Markets Products involved and notwithstanding any error whether 
apparent or actual, in the terms of such instructions, directions, notices or other communication. The Client agrees to 
irrevocably and unconditionally indemnify the Company and hold the Company harmless from and against all Losses 
incurred by the Company in reliance thereupon. 

4.5 The Company may record all telephone conversations with the Client in order to verify the instructions of the Client. 
The Client agrees to accept the contents of any such recording as final and conclusive evidence of the instructions of 
the Client in case of dispute. 

4.6 Notwithstanding anything contained herein, the Company shall be entitled, at its absolute discretion, to act on any of 
the Client's instructions and/or to refuse to accept any order for sale or purchase of Capital Markets Products from the 
Client and shall not be obliged to give any reason for such refusal. In particular and without prejudice to Clause 6.1, the 
Company may refuse to act on an instruction of the Client if at the time of such instruction, there are insufficient Capital 
Markets Products or, as the case may be, moneys in the Account(s) in order to effect settlement of the relevant 
transaction on the due settlement date. 

4.7 Due to unforeseen circumstances or conditions affecting the relevant organised exchange (including the SGX-ST) or 
rapid changes in the prices of Capital Markets Products that frequently take place, there may, on occasions, be delays 
in quoting prices or in dealing in Capital Markets Products. The Company may not, after using reasonable endeavours, 
be able to trade at the prices quoted at any specific time. The Company shall not be liable for any Losses arising by 
reason of its failing, or its inability to, comply with any Client's instructions. Where the Company is unable, after using 
reasonable endeavours, to execute any instructions in full, the Company is entitled to effect partial performance only 
without prior approval or confirmation. The Client shall in any event accept and be bound by the outcome when any 
request to execute orders is made. Any part of an order which remains unfulfilled or which is not executed shall be 
deemed to be automatically cancelled.  

4.8 Any day order for the purchase or sale of Capital Markets Products placed by the Company at the request of the Client 
that has not been executed before the close of the relevant organised exchange or by such other expiration date as 
required by the relevant organised exchange or such other later time as the Client and the Company may agree shall 
be deemed to have been cancelled automatically (to the extent that it is not executed, if executed only in part). 

4.9 The Company may, for the purpose of carrying out any instructions given by the Client, contract with or otherwise deal 
with or through any other broker or third party licensed intermediary in any jurisdiction, including any person or party 
associated in any manner with the Company, on such terms and conditions as the Company may in its absolute 
discretion determine. 

4.10 The Company may decline to act on instructions from the Client to effect any order which, in the Company's sole 
judgment, is an order for short selling any Capital Markets Products subject to the rules of the relevant organised 
exchange on which such Capital Markets Products are traded. The Client must notify the Company when a sale order 
relates to Capital Markets Products which the Client does not own, i.e. where it involves short selling (including where 
the Client has borrowed stock for the purposes of the sale). The Client acknowledges and agrees that no short selling 
orders will be accepted by the Company unless the Client provides the Company with such confirmation, documentary 
evidence and assurance as the Company in the Company's opinion considers necessary to show that the Client has a 
presently exercisable and unconditional right to vest such Capital Markets Products in the purchaser before placing any 
short selling order.  

4.11 The Client acknowledges that due to the trading practices of the relevant organised exchange, including the SGX-ST or 
other markets in which transactions are executed, it may not always be able to execute orders at the prices that were 
quoted "at best" or "at market" and the Client agrees in any event to be bound by transactions executed by the 
Company pursuant to instructions given by the Client. 



 

 

 

4.12 Subject to applicable laws (including the Singapore Rules) and regulations and market requirements, the Company may 
in its absolute discretion determine the priority of execution of its clients' orders, having due regard to the sequence in 
which such orders were received, and the Client shall not have any claim of priority against another client in relation to 
the execution of any orders received by the Company. 

 

5. Trading Decisions 

5.1. The Client acknowledges and agrees that the Client retains full responsibility for, and accepts all risks relating to, all 
trading decisions in the Account(s). The Company (i) will only execute and carry out of transactions in the Account(s) 
in accordance with the Client's instructions and the Account Opening Agreement; (ii) has no responsibility or 
obligation regarding any conduct, action, representation or statement of any introducer/introducing firm, investment 
advisor or other third party in connection with the Account(s) or any transactions relating thereto; and any advice or 
information provided by the Company, its employees or agents, whether solicited or not, shall not constitute an offer 
to enter into a transaction and the Company shall be under no liability whatsoever in respect of such advice or 
information.  

6. Transaction Settlement 

6.1. Unless otherwise agreed, in respect of each sale and purchase transaction executed on the Client's behalf, unless the 
Company is already holding cash or Capital Markets Products on the Client's behalf to settle the transaction, the 
Client will: 
(a) pay the Company cleared funds or deliver to it Capital Markets Products in deliverable form; or 
(b) otherwise ensure that the Company has received such funds or Capital Markets Products; by the settlement date 

of the relevant organised exchange or such time as the Company has notified (whether verbally or in writing) the 
Client in relation to the relevant transaction. 

6.2. Where the Client makes payment by cheque, cashier's order, bank draft, in any other negotiable instrument or through 
GIRO or telegraphic transfer or such other mode of payment acceptable to the Company, the date of payment shall be 
the date when such instrument is cleared (if applicable) and full payment is finally received by the Company. 

6.3. Trading representatives are not authorised to collect payment or to handle Capital Markets Products on behalf of the 
Company. The Client acknowledges that if the Client chooses to effect payment or to deposit Capital Markets Products 
by delivering a cheque or Capital Markets Products to his trading representative, such trading representative shall be 
deemed to be the Client's agent. Any payment or deposit of the Capital Markets Products shall be deemed to be made 
only when the Company receives the cheque or Capital Markets Products from the trading representative and not when 
the cheque or Capital Markets Products are delivered to the trading representative.  

6.4. If any deduction or withholding is required for or on account of any taxes, the Client shall pay such additional amount 
as is necessary to ensure that the Company receives the full amount which it would otherwise have received had no 
such deduction or withholding been required. The Client shall further pay the full amount of such deduction to the 
relevant taxation authority in accordance with any applicable law.  

6.5. Unless otherwise agreed, the Client agrees that should the Client fail to make such payment or delivery of Capital 
Markets Products by the due date as mentioned in Clause 6.1, the Company is hereby authorised (but is not obliged) 
to: 
(a) in the case of a purchase transaction, transfer or sell any such purchased Capital Markets Products to satisfy the 

Client's obligations to the Company; or 
(b) in the case of a sale transaction, borrow and/or purchase such Capital Markets Products to satisfy the Client's 

obligations to the Company. 
6.6. The Client hereby acknowledges that the Client shall be responsible to the Company for any Losses incurred by the 

Company in connection with the Client's failure to meet his obligations by the due date as described in Clause 6.1 and 
agrees to irrevocably and unconditionally indemnify the Company for all Losses arising therefrom. 

 

7 Commissions and Expenses 

7.1. All transactions executed in pursuance of the instructions of the Client on SGX-ST or on any relevant organised 
exchanges shall be subject to a transaction levy and any other levies or charges that the SGX-ST or the relevant 
organised exchange may impose from time to time. The Company is authorised to collect any such levies or charges in 



 

 

 

accordance with the rules prescribed by the SGX-ST or the relevant organised exchange from time to time. 
7.2. The Client shall on demand pay the Company all fees and commissions on purchase, sale and other transactions or 

services for the Account(s) at such rate as the Company may from time to time have notified him, including any fees 
and commissions payable to any broker or third party licensed intermediary in any jurisdiction which the Company may 
appoint or engage, together with all stamp duties, bank charges, transfer fees, interest, custodial expenses and other 
expenses in respect of or connected with the Account(s) or any transaction or services thereof or any Capital Markets 
Products therein. 

7.3. The Company shall, subject to the Singapore rules and at its absolute discretion, be entitled to solicit, accept and retain 
any benefit in connection with any transaction effected with any person for the Client pursuant to the terms and subject 
to the conditions of the Agreement, including any commissions, rebates or similar payments received in connection 
therewith, and rebates from standard commissions charges by brokers or other agents to their client. The Company 
shall also, at its absolute discretion, be entitled to offer any benefit in connection with any transaction effected with any 
person for the Client pursuant to the terms and subject to the conditions of this Agreement, including any benefit 
relating to commissions or similar payments in connection therewith. 

8 Interest 

8.1. Unless otherwise indicated, the Client undertakes to pay interest to the Company in respect of any debit balance on 
the Account(s) or any amount otherwise owing to the Company at any time at such rate as may be specified from time 
to time by the Company at its absolute discretion. Such interest shall accrue on a day-to-day basis and shall be payable 
on the last day of each calendar month or upon any demand being made by the Company. 

9 Currencies in Transactions 

9.1. The Account(s) shall be in Singapore Dollars or such other currencies as the Company may agree to from time to time. 
9.2. In the event that the Client instructs the Company to effect any sale or purchase of Capital Markets Products in a 

currency other than Singapore Dollars, any profit or loss arising as a result of fluctuations in the exchange rate of the 
relevant currencies will be for the account of the Client solely. Any conversion of currencies required for the performance 
of any actions or steps taken by the Company under this Agreement may be effected by Company in such manner and 
at such time as it may in its absolute discretion decide. 

9.3. All payments to be made by the Client to the Company in a currency other than Singapore Dollars (if so permitted by 
the Company) shall be in freely transferable and immediately available funds clear of any taxes, charges or payments of 
any nature when received by the Company. 

10 Capital Markets Products in the Account(s) 

10.1. The Client specifically authorises the Company, in respect of all Capital Markets Products deposited by the Client with 
the Company or purchased or acquired by the Company on behalf of the Client, and held by the Company for safe 
keeping, to register the same in the name of an associated entity of the Company or in the Client's name, or deposit in 
safe custody in a segregated account which is designated as a trust account and established and maintained in 
Singapore by the Company or an associated entity of the Company with a bank licensed under the Banking Act 1970 
of Singapore, a merchant bank approved as a financial institution under the Monetary Authority of Singapore Act 1970 
of Singapore or another intermediary licensed to provide custodial services for Capital Markets Products.  

10.2. Any Capital Markets Products held by the Company, any associated entity of the Company, bank, institution, custodian 
or intermediary pursuant to Clause 10.1 shall be at the sole risk of the Client and the Company and the relevant 
associated entity, bank, institution, custodian and intermediary shall be under no obligation to insure the Client against 
any kind of risk, which obligation shall be the sole responsibility of the Client. 

10.3. In relation to any Capital Markets Products deposited with the Company which are not registered in the Client's name, 
any dividends or other distributions or benefits ("Dividends") that accrue in respect of such Capital Markets Products, 
shall be credited in the Account(s) (or payment made to the Client as may be agreed) pro-rata and in proportion to the 
Capital Markets Products held on behalf of the Client out of the total number or amount of such Capital Markets 
Products held by the Company from which such Dividends are received. 

10.4. In relation to any Capital Markets Products deposited with the Company which are not registered in the name of the 
Client, any Losses suffered by the Company may be debited from the Account(s) (or payment made by the Client as 
may be agreed) pro-rata and in proportion to the Capital Markets Products held on behalf of the Client out of the total 
number or amount of such Capital Markets Products held by the Company from which such Losses are suffered. 



 

 

 

10.5. Except as provided in Clause 6.5 and 10.6 or as may be permitted under the Singapore Rules or permitted under this 
Agreement, the Company shall not, without the Client's written consent, deposit, transfer, lend, pledge, re-pledge or 
otherwise deal with any Capital Markets Products of the Client for any purpose. 

10.6. Subject to the Singapore Rules, the Company is authorised to dispose or initiate a disposal by its associated entity of 
any of the Client's Capital Markets Products or Collateral (and the Company shall have absolute discretion to determine 
which Capital Markets Products or Collateral are to be disposed of) for the purpose of settling any liability owed by or 
on behalf of the Client to the Company, the associated entity or a third person. 

10.7. The Company's obligations to deliver, to hold in safe custody or otherwise or to register in the Client's name, Capital 
Markets Products purchased or acquired by the Company on the Client's behalf shall be satisfied by the delivery, the 
holding or registration in the Client's name or the Client's nominee of Capital Markets Products of the same class, 
denomination and nominal amount as, and rank pari passu with, those originally deposited with, transferred to or 
acquired by the Company on the Client's behalf (subject always to any capital reorganisation which may have may have 
occurred in the meantime) and the Company shall not be bound to deliver or return Capital Markets Products which 
are identical with such Capital Markets Products in terms of number, class denomination, nominal amount and rights 
attached thereto. 

11 New Listings 

11.1 In the event that the Client requests and authorises the Company to apply for Capital Markets Products in respect of a 
new listing and/or issue of Capital Markets Products on any organised exchange (including the SGX-ST) as his agent 
and for the benefit of any other person, the Client hereby warrants that the Company has the authority to make such 
an application on the Client's behalf. 

11.2 The Client shall familiarise himself and comply with all the terms and conditions governing the new listing and/or issue 
of Capital Markets Products and the application for such new Capital Markets Products set out in any prospectus, 
offering document, application form and/or any other relevant document in respect of such new listing and/or issue, 
and the Client agrees to be bound by such terms and conditions in any such transaction the Client may have with the 
Company. 

11.3 The Client hereby makes all the representations, warranties and undertakings which an applicant for Capital Markets 
Products in a new listing and/or issue is required to give (whether to the issuer, sponsors, underwriters or placing agents 
of the relevant Capital Markets Products, the SGX-ST or any organised exchange or any other relevant regulator or 
person) and acknowledge that the Company may fully rely on all such representations, warranties and undertakings 
and make or repeat the same for and on behalf of the Client as the applicant of such new listing and/or issue of Capital 
Markets Products. 

11.4 The Client hereby further declares and warrants, and authorises the Company to disclose and warrant to SGX-ST or any 
organised exchange on any application form (or otherwise) and to any other person as appropriate, that any such 
application made by the Company as his/it's agent is the only application made, and the only application intended to 
be made, by the Client or on the Client's behalf, to benefit the Client or the person for whose benefit the Client is 
applying. The Client acknowledges and accepts that the aforesaid declaration and warranty will be relied upon by the 
Company and by the issuer, sponsors, underwriters or placing agents of the relevant Capital Markets Products, SGX-ST 
or any organised exchange or any other relevant regulator or person in respect of any an application made by the 
Company as the Client's agent. 

11.5 The Client recognises and understands that the legal and regulatory requirements of any organised exchange and the 
market practice in respect of applications for Capital Markets Products may vary from time to time as may the 
requirements of any particular new listing or issue of Capital Markets Products. The Client undertakes to provide the 
Company with such information and take such additional steps and makes such additional representations, warranties 
and undertakings as may be required in accordance with such legal and regulatory requirements and market practice, 
and as the Company may in the Company's absolute discretion determine from time to time. 
 

11.6 In relation to a bulk application to be made by the Company or the Company's agent on the Company's own account 
and/or on behalf of the Client and/or the Company's other client, the Client acknowledges and agrees: 

(1) that such bulk application may be rejected for reasons which are unrelated to the Client and the Client's application, 

and neither the Company nor the Company's agent shall, in the absence of fraud, negligence or wilful default, be 

liable to the Client or any other person due to such rejection; and 

(2) to irrevocably and unconditionally indemnify the Company in accordance with Clause 19 if such bulk application is 

rejected either in circumstances where the representations and warranties have been breached or otherwise because 



 

 

 

of factors relating to the Client. The Client acknowledges that the Client may also be liable for Losses to other persons 

affected by such breach or other factors. 

12 Event of Default 

12.1 Any one of the following events shall constitute an event of default ("Event of Default"): 

(1) the Client's failure to pay any deposits or any other sums payable to the Company or submit to the Company any 

documents or deliver any Capital Markets Products to the Company hereunder, when called upon to do so or on the 

due date; 

(2) default by the Client in the due performance of any of the terms of this Agreement and the observance of any by-laws, 

rules and regulations of the appropriate recognised exchange and/or clearing houses; 

(3) the filing of a petition in bankruptcy, winding up or the commencement of other analogous proceedings against the 

Client; 

(4) the death of the Client (being an individual); 

(5) the levy or enforcement of any attachment, execution or other process against the Client; 

(6) any representation or warranty made by the Client to the Company in the  Account  Open ing Agree ment,  

this Agreement or in any document being or becoming incorrect or misleading; 

(7) any consent, authorisation or board resolution required by the Client (being a corporation or a partnership) to enter 

into this Agreement being wholly or partly revoked, suspended, terminated or ceasing to remain in full force and 

effect; 

(8) the occurrence of any event which, in the sole opinion of the Company, might jeopardise any of its rights under this 

Agreement; 

(9) the Company has made a reasonable attempt or has attempted to demand payment from the Client f or  any sum 

of moneys, but for whatever reason, has not been able to communicate directly with the Client; and 

(10) the receipt by the Company of any notice of any dispute as to the validity of any order or instruction received from the 

Client. 

12.2 If an Event of Default occurs, without prejudice to any other rights or remedies that the Company may have against 

the Client and without further notice to the Client, the Company shall be entitled to: 

(1) immediately close the Account(s); 

(2) terminate all or any part of this Agreement; 

(3) cancel any or all outstanding orders or any other commitments made on behalf of the Client; 

(4) subject to the Singapore Rules, dispose of any or all securities held for or on behalf of the Client and to apply the 

proceeds thereof and any cash deposit(s) to settle all outstanding balance owing to the Company; and 

(5) combine, consolidate and set-off any or all account of the Client in accordance with Clause 14. 

12.3 In the event of any sale or disposal or closure of the Account pursuant to this Clause: 

(1) the Company shall not be responsible for any Losses suffered howsoever arising if the Company has already used 

reasonable endeavours to sell or dispose of the Capital Markets Products or any part thereof at the prevailing market 

price; 

(2) the Company will exercise its own judgment in determining the time to sell or dispose of the Capital Markets Products 

and the Company shall not be responsible for any Losses suffered; 

(3) the Company shall be entitled to appropriate to itself or sell or dispose of the Capital Markets Products at the prevailing 

market price to any CMBI Group Member without being in any way responsible for any Losses suffered howsoever 

arising and without being accountable for any profit made by the Company and/or any CMBI Group Member; and 

(4) the Client undertakes to pay the Company for any shortfall if the net proceeds of sale or disposal are insufficient to 

cover the outstanding balance owing by the Client to the Company, including the costs and expenses related to such 

sale or disposal. 

 



 

 

 

13 Proceeds of Sale 

13.1 Subject to Clause 10.5, 10.6 and the Singapore Rules, the proceeds of sale or liquidation of the Account(s) made 

under Clause 12 shall be applied in the following order of priority and any residue shall be paid to the Client or to 

his/its order: 

(1) payment of all costs, charges, legal fees and expenses including stamp duty, commission and brokerage properly 

incurred by the Company in transferring and/or selling all or any of the Capital Markets Products in the Account(s) 

and/or in perfecting title thereto; 

(2) payment of all interest due; 

(3) payments of all moneys and liabilities due, owing or incurred by the Client, to the Company; and 

(4) payments of all moneys and liabilities due, owing or incurred by the Client to any CMBI Group Member. 

 

13.2 Subject to the Singapore Rules, any dividends, interest or other payments which may be received by the Company in 

respect of any of the Capital Markets Products may be applied by the Company as though they are proceeds of sale 

hereunder notwithstanding that the power of sale may not have arisen and notwithstanding that subsequent to the 

execution of this Agreement, the Company may have paid the said dividends, interest or other payments to the 

Client. 

 

14 Rights of Set-off and Lien 

14.1 In addition and without prejudice to any general liens, rights of set-off or other similar rights to which the Company 

may be entitled under law or this Agreement, all Capital Markets Products, receivables, moneys (in any currency) 

and other property of the Client held by or in the possession of the Company at any time, whether individually or 

jointly, shall be subject to general lien in favour of the Company as a continuing security to offset and discharge a ny  

or  all of the Client's obligations, arising from the business of dealing in Capital Markets Products or otherwise, to 

the Company and any CMBI Group Member. 

14.2 In addition and without prejudice to any general liens or other similar rights which the Company may by entitled 

under the Singapore Rules or this Agreement, the Company may, for itself and as agent of any CMBI Group Member, 

at any time without notice to the Client, combine or consolidate any or all accounts (including the Accounts), of any 

nature whatsoever, whether held individually or jointly with others, with the Company or any CMBI Group Member, 

and the Company may set off or transfer any moneys (in any currency), Capital Markets Products or other property 

in any such accounts (including the Accounts), to satisfy the obligations or liabilities of the Client to the Company or 

any CMBI Group Member, whether such obligations and liabilities are actual or contingent, primary or collateral, 

secured or unsecured, or joint or several. 

14.3 Without limiting or modifying the general provisions of the Agreement and subject to applicable Singapore Rules, 

including without limitation, the Licensing and Conduct of Business Regulations, the Company may, without notice, 

transfer all or any sum or properties interchangeably between any of the accounts maintained at any time by the 

Client with the Company and any CMBI Group Member. 

14.4 In the case of joint accounts, the Client agrees that the Company may set-off the liabilities of any joint account holder 

owed to the Company in respect of any Account held with the Company or any CMBI Group Member against the 

Client's Property where such sums have been incurred by only one or some but not all of the joint account holders.  

 

15 Client Moneys  

15.1 The Licensing and Conduct of Business Regulations regulates the handling and receipt of moneys by the Company in 

Singapore (including any interest derived from the holding of the money) in one or more segregated account(s) on 

the Client's behalf ("Client Moneys"). 



 

 

 

 

15.2 The Client authorises the Company to: 

 

(1) combine or consolidate any or all segregated accounts, of any nature whatsoever and either individually or jointly with 

others, maintained by the Company or any CMBI Group Member and the Company may transfer any sum of Client 

Moneys to and between such segregated account(s) of the Client to satisfy the Client's obligations or liabilities to the 

Company or any CMBI Group Member, whether such obligations and liabilities are actual or contingent, primary or 

collateral, secured or unsecured, or joint or several and transfer any sum of Client Moneys interchangeably between 

any of the segregated accounts maintained at any time with the Company or any CMBI Group Member; 

(2) deposit all Client Moneys in (i) one or more segregated trust account(s), whether the custodian is located in Singapore 

or otherwise, at (ii) one or more bank(s) licensed under the Banking Act 1970 of Singapore, (iii) a merchant bank 

approved as a financial institution by MAS or (iv) a finance company licensed under the Finance Companies Act 1967 

of Singapore; and  

(3) commingle all Client Moneys in the same trust account.  

 

15.3 The Client acknowledges and agrees that the Company may do any of the things mentioned in Clause 15.2 without 

giving the Client notice.  

15.4 The authorisation given in Clause 15.2 is given without prejudice to other rights or entitlements which the Company 

or any CMBI Group Member may have in relation to dealing in Client Moneys in the segregated account. 

15.5 The Client acknowledges that as a general rule Client Moneys in the possession or control of the Company (including 

any margin, whether held in a trust account or subject to a trust in favour of the Client or held with a clearing house 

or a member of a futures exchange or a member of an overseas futures exchange or otherwise) will be held 

commingled with funds of other clients of the Company (where applicable in a trust account in accordance with the 

provisions of the SFA and/or its relevant regulations). As such, the Client further acknowledges that it would be 

administratively difficult and economically counter-productive to attempt to allocate the respective interest that the 

Client agrees therefore to waive and relinquish in favour of the Company any and all entitlement to interest accruing 

to the Client's share of funds in such trust account. Where the Company utilises a bank to deposit the Client Moneys, 

the Company's sole responsibility to the Client as regards the utilisation of such bank shall be to exercise reasonable 

care in the selection of such bank. The Client will not hold the Company liable for any wilful action or omission, default, 

fraud or negligence by the bank. 

15.6 Without prejudice to the provisions of Clause 15.5 and in addition to the Company's right to hold monies received on 

the Client's account on trust in the forms of investments stipulated in Regulation 20 of the Licensing and Conduct of 

Business Regulations. 

(1) The Client hereby grants to the Company the authority at its discretion to invest the Client Moneys with the Company 

as the Company deems fit in such investments as may also be permitted of the Company by the SFA and/or an 

exchange, market or clearing house; and 

(2) The Client acknowledges that any such investment is at the Company's sole and absolute discretion and the Company 

may or may not effect such investment, and accepts the risk of any and all Losses or shortfalls that may result from the 

investment(s) effected, on a pro-rated basis with other clients where relevant, so long as any investment is made in 

good faith by the Company. 

15.7 If any Client Moneys due from the Company to the Client remains unclaimed by the Client six (6) years after the Client's 

last transaction with or through the Company and the Company determines in good faith that it is not able to trace the 

Client, the Client hereby irrevocably agrees that such Client Moneys otherwise due shall be waived and abandoned in 

favour of the Company. The Client shall have no right to claim such Client Moneys and is deemed to have waived all 

rights in relation thereto.  

16 Electronic Trading Services to the Client 

16.1 The Company may provide the Client with Electronic Trading Service, and the Client hereby requests the provision of 



 

 

 

such services, upon the terms and conditions as embodied in the Account Opening Agreement and this Agreement, 

as modified, amended or expanded by any notice, letter, publication or such other document as may be issued from 

time to time by the Company. 

16.2 The Client may from time to time instruct the Company, acting as the Client's agent, to deposit, purchase and/or sell 

Capital Markets Products for the Account(s) or otherwise deal with Capital Markets Products, receivables or moneys 

on behalf of the Client through the Electronic Trading Service. 

16.3 The Client agrees that the Client shall be the only authorised user of the Electronic Trading Service under this 

Agreement. The Client shall be wholly and solely responsible for the confidentiality, security and use of the Access 

Codes issued to the Client by the Company. 

16.4 The Client acknowledges and agrees that the Client shall be wholly and solely responsible for all instructions entered 

through the Electronic Trading Service. The Client further acknowledges that the Electronic Trading Service, CMBI 

Mail, the Company's website, and the software comprised in them, are proprietary to and shall belong solely to the 

Company. The Client undertakes and warrants that the Client shall not, and shall not attempt to, tamper with, modify, 

decompile, reverse engineer, damage, destroy or otherwise alter in any way, and shall not attempt to gain 

unauthorised access to, any part of the Electronic Trading Service, CMBI Mail, the Company's website, and any of the 

software comprised in them. The Client agrees that the Company shall be entitled to close any or all of the Account(s) 

immediately without notice to the Client, and the Client acknowledges that the Company may take legal action against 

the Client, if the Client at any time breaches this warranty and undertaking or if the Company at any time reasonably 

suspects that the Client has breached the same. The Client undertakes to notify the Company immediately if the Client 

becomes aware that any of the actions described in this Clause is being perpetrated by any other person. 

16.5 As and when the Company allows the Client to open an Account online with the Company, the Client agrees to return 

to the Company the hard copy of the Account Opening Agreement and all other related documents and any authority 

given by the Client to the Company with respect to the Account(s), all duly completed and executed. 

16.6 Unless otherwise agreed between the Company and the Client, the Company will not execute any trading orders of 

the Client until there are sufficient cleared funds, Capital Markets Products or other assets acceptable to the Company 

in the Client's Account(s) to settle the Client's transactions and upon receipt of the documents as stated in Clause 16.5. 

16.7 The Company will not be deemed to have received the Client's instructions or have executed the Client's orders unless 

and until the Company issues the Client with a message acknowledging receipt or confirming execution of the Client's 

orders, either electronically or by hard copy. 

16.8 The Client acknowledges and agrees that, as a condition of using the Electronic Trading Service to give instructions, 

the Client shall immediately notify the Company if: 

 

(1) an instruction has been placed through the Electronic Trading Service and the Client has not received an instruction 

number or has not received an accurate acknowledgement of the instruction or of its execution (whether by hard copy, 

electronic or verbal means); 

(2) the Client has received acknowledgement (whether by hard copy, electronic or verbal means) of a transaction which 

the Client did not instruct or any similar conflict; 

(3) the Client becomes aware of any of the acts stated in Clause 16.4 being done or attempted by any person; 

(4) the Client becomes aware of any unauthorised use of the Client's Access Codes; or 

(5) the Client has difficulties with regard to the use of the Electronic Trading Service. 

 

16.9 The Client agrees to review every order before entering it as it may not be possible to cancel the Client's instructions 

once given. 

16.10 The Client agrees that the Company shall not be liable for any Losses the Client or any other person may suffer as a 

result of using or attempting to use the Electronic Trading Service unless such Losses are caused by wilful default or 

gross negligence on the part of the Company. The Client further undertakes to irrevocably and unconditionally 

indemnify the Company, on a full indemnity basis, on demand, for any Losses the Company may suffer as a result of 

the Client's use of the Electronic Trading Service. 

16.11 The Client acknowledges and agrees that if the mode of communication used by the Client in the course of the 



 

 

 

Electronic Trading Service becomes temporarily unavailable, the Client can during such period continue to operate 

the relevant Account by issuing verbal instructions to and transacting through the relevant relationship manager as 

assigned by the Company to the Client in respect of the Account, subject to the right of the Company to obtain such 

information regarding the verification of the Client's identity as it may from time to time think fit. 

 

16.12 The Client acknowledges that the organised exchanges (including the SGX-ST) and certain associations may assert 

proprietary interests and rights over all market data they furnish to parties who disseminate such data and agrees not 

to do any act which would constitute any infringement of such rights or interests. The Client also understands that the 

Company does not guarantee the timeliness, sequence, accuracy or completeness of market data or any market 

information (including any information provided to the Client through the Electronic Trading Service), whether such 

data or information originates from the Company or any other third party provider. The Company shall not be liable 

in any way for any Losses arising from or caused by (1) any inaccuracy, error in or omission from any such data, 

information or message; (2) any delay in the transmission or delivery thereof; (3) any suspension or congestion in 

communication; (4) any unavailability or interruption of any such data, massage or information whether due to any 

act of the Company; or (5) any reason which is beyond the control of the Company. 

17 Risk Disclosure Statement 

17.1 Investing in Capital Markets Products involves market, currency, economic, political, social, business and investment 

risks. The price of Capital Markets Products that are quoted and listed on any securities exchange (including the 

securities exchanges owned, operated or maintained by SGX-ST) can and will fluctuate, and any individual security 

may experience upward or downward movements in its price, and may even become valueless. There is an inherent 

risk that losses may be incurred rather than profit made as a result of buying and selling Capital Markets Products 

traded on any relevant organised exchange (including the SGX-ST) including the loss of the entire principal amount 

invested.  

17.2 The Client acknowledges that Capital Markets Products received or held by the Company outside Singapore are 

subject to the applicable laws and regulations of the relevant overseas jurisdiction which may be different from the 

Singapore Rules. Consequently, such Capital Markets Products may not enjoy the same protection as that conferred 

on Capital Markets Products received or held in Singapore. 

17.3 The Client also acknowledges that there are risks in leaving Capital Markets Products in the custody of the entities 

described in Clause 10.1. For example if the entity holding the Capital Markets Products becomes insolvent, the Client 

may experience significant delay in recovering, or may not be able to recover, his Capital Markets Products. 

17.4 The Client also understands and acknowledges that there is an inherent risk of losing Capital Markets Products which 

the Client authorises the Company to apply as Collateral pursuant to a securities borrowing and lending agreement, 

or which is repledged as Collateral for financial accommodation or deposited as collateral for the discharge and 

satisfaction of his settlement obligations and liabilities. 

17.5 The Client is responsible for any and all suitability and reasonableness of decisions on his investments and trading, 

including the suitability and reasonableness of any and all opinions that he may receive from the Company and/or its 

appointed representatives. 

 

17.6 The Client also understands and acknowledges the following: 

 

(1) Most electronic trading systems are supported by computer-based component systems for the order-routing, 

execution, matching, registration or clearing of trades. As with all systems, they are vulnerable to temporary disruption 

or failure. The Client's ability to recover certain losses may be subject to limits on liability imposed by the system 

provider, the market, the clearing house and/or member firms. 

(2) The Client acknowledges and accepts that if he undertakes transaction on an electronic trading system, it/he will be 

exposed to risks associated with the system including the failure of hardware and software, and that the result of any 

system failure may be that its/his order is either not executed according to his instructions or not executed at all. In the 



 

 

 

event of system or component failure, it is possible that, for a certain time period, the Client may not be able to enter 

new orders, execute existing orders, modify or cancel orders that were previously entered or view the receipt of 

confirmations. System or component failure may also result in loss of orders or order priority. Electronic trading system 

may experience outages or delays as the result of, among other events, power failures, programming failures, 

accessibility, volatile market conditions or heavy volume of trading which may result in delayed or slowed response 

time. 

 

17.7 The Client acknowledges and accepts that due to unpredictable traffic congestion and other reasons, Electronic 

Communications may not be a reliable medium of communication, that Electronic Communications are subject to 

delays in transmission and receipt of his instructions or other information, delays in execution or execution of his 

instructions at price different from those prevailing at the time his instructions were given, transmission interruption 

or blackout, that there are risks of misunderstanding or errors in communication, and that there is also usually not 

possible to cancel an instruction after it has been given. 

17.8 The Client acknowledges and accepts that if he provides the Company with an authority to hold mail or direct mail to 

third parties, it is important for the Client to promptly collect in person all contract notes and statements of his 

Account and review them in detail to ensure that any anomalies or mistakes can be detected in a timely fashion. 

 

18 Client's Representations and Warranties 

18.1 The Client hereby represents and warrants to the Company on a continuing basis that: 

(1) if the Company or any of its representatives solicit the sale of or recommend any financial product to the Client, the 

suitability of the financial product, having regard to his financial situation, investment experience, and investment 

objectives, is ultimately determined by him, and no provision of this Agreement or any other document or statement 

he may sign at the request of the Company shall derogate from that;  

(2) (in case of a corporation) it is validly incorporated and existing under the laws of its country of incorporation and has 

full power and capacity to enter into and perform its obligations hereunder; its entry into this Agreement has been duly 

authorised by its governing body and is in accordance with the memorandum and articles of association or by-laws as 

the case may be of the Client; 

(3) neither the signing, delivery or performance of this Agreement nor any instructions given hereunder will contravene or 

constitute a default under any existing applicable law, statute, ordinance, rule or regulation or judgment or cause to be 

exceeded any limit by which the Client or any of the Client's asset is bound; 

(4) save as otherwise disclosed to the Company in writing, all transactions to be effected under this Agreement are for the 

benefit of the Client and no other party has any interest therein; 

(5) subject to any security interest of any CMBI Group Member created pursuant to any agreement between the Client and 

such CMBI Group Member, all Capital Markets Products provided by the Client for selling or crediting into the 

Account(s) are fully paid with valid and good title and whose legal and beneficial titles are owned by the Client; 

(6) the information contained in the Account Opening Agreement or other information supplied by or on behalf of the 

Client to the Company in connection with the Account(s) is complete, true and correct. The Company is entitled to rely 

on such information until written notice from the Client of any changes therein has been received by the Company;  

(7) no Event of Default has occurred or which, with the passage of time or the giving of notice, or both, has occurred or is 

continuing or would occur in consequence of the Client entering into this Agreement; and  

(8) the Client is an "accredited investor" or "institutional investor" (collectively, "Qualified Investor") as defined under 

both the both the SFA and the Securities and Futures Amendment Act 2017 (No. 4 of 2017) .1  

 

18.2 In connection with the representation above at Clause 18.1(8), the Client confirms and acknowledges on a continuing 

basis that the Client (i) desires and confirms its election to be treated as a Qualified Investor for the duration of any 

Account, (ii) has a high degree of financial knowledge, experience and sophistication and (iii)  and (iii) understands 

                                                                                              
1 See definition of "accredited investor" and "institutional investor" in Schedule 1. 



 

 

 

and accepts that the CMBI Group is exempt from complying with regulatory safeguards as a result of the investor's 

status as a Qualified Investor.  

18.3 The Client confirms that the CMBI Group may, but is not obliged to, perform periodic reviews on the Client's status as 

declared above and I/we agree to provide further information if and when required by the CMBI Group. In its 

declaration as a Qualified Investor, the Client acknowledges and confirms that the CMBI Group: 

(1) will not be required to assess or review the Client's knowledge or experience in transacting in Specified Investment 

Products;2 and  

(2) will not assume (short of an express and formal agreement otherwise) certain compliance obligations under the 

Financial Advisers Act 2001 of Singapore, the Financial Advisers Regulations (Regulation 2) and the relevant Notices 

and Guidelines issued thereunder in respect of the Company's provision of financial advisory services to the Client.  

 

18.4 The Client undertakes to perform such acts, sign and execute all such agreements or documents whatsoever as may 

be required by the Company for the performance or implementation of this Agreement or any part thereof. 

18.5 The Client agrees not to pledge or charge any Capital Markets Products or moneys forming part of any Account(s) 

without the prior consent of the Company, or to sell, grant an option over, or otherwise deal or encumber in any 

Capital Markets Products or moneys forming part of the Account(s). 

18.6 The Company and the Client undertake to inform each other of any material change to the information provided in 

accordance with this Agreement. In particular, the Company and the Client agree that: 

 

(1) the Company will notify the Client of any material change to its licensing or registration status and its business, the 

nature of services provided or fees charged by the Company to the Client; and 

(2) the Client will notify the Company of any change of name and address and identification documents and provide 

supporting documents as reasonably required by the Company. 

 

19 Liabilities 

19.1. Nether the Company nor any of its directors, employees or agents shall have any liability whatsoever (whether in 

negligence or otherwise) for any Losses suffered by the Client under any circumstances, including but not limited to 

the following: 

(1) the Company acting or relying on any instruction given by the Client whether or not such instruction was given 

following any recommendation, advice or opinion given by the Company or by any of its directors, employees or 

agents; or 

(2) any condition or circumstances which are beyond the reasonable control or anticipation of the Company, its directors, 

officers, employees and agents, including but not limited to any delays in the transmission of orders due to disruption, 

breakdown, failure, unauthorised use of Access Codes, prevailing fast market conditions, governmental agency or 

exchange actions, theft, war (whether declared or not), severe weather, earthquakes and strikes; or 

(3) the Company exercising any or all of its rights conferred by the terms of the Account Opening Agreement or this 

Agreement; or 

(4) any conversion of one currency to another pursuant to, in relation to or arising from this Agreement. 

 

19.2. For avoidance of doubt, the Company shall not be liable to the Client in respect of any loss of profits or goodwill, or 

any direct, indirect or consequential losses, costs or expenses including, without limitation to the foregoing, any loss 

or damage suffered by the Client as a result of any purchase or sale of Capital Markets Products or relating to the 

operation of the Account, even if such Losses are reasonably foreseeable or if the Company had been advised of the 

possibility of the Client incurring the same. 

19.3. Without limiting the generality of Clause 19.1 above, neither the Company nor any of its directors, employees or 

                                                                                              
2 See definition of "Specified Investment Products" in Schedule 2. 



 

 

 

agents shall have any liability whatsoever (whether in negligence or otherwise) for Losses suffered by the Client arising 

out of or alleged to arise out of or in connection with any inconvenience, delay or loss of use of the Electronic Trading 

Service or any delay or alleged delay in acting or any failure to act on any instruction given by the Client to the 

Company, even if the Company has been advised of the possibility of any Losses. 

19.4. The Company's maximum liability (including, without limitation, tortious liability (if any)) for Losses (including costs 

and expenses of or incidental to the negotiation, presentation and settlement of any claim for breach of the 

Company's obligations under this Agreement) directly suffered or incurred by the Client, including but not limited to 

those arising in connection with the Company's obligations under the terms of the Account Opening Agreement or 

this Agreement, shall be limited to the amount of USD 10,000.  

19.5. The Client undertakers to irrevocably and unconditionally indemnify and keep indemnified the Company in respect 

of any Losses which may be reasonably and properly suffered or incurred by the Company directly or indirectly arising 

out of or in connection with any transaction entered into by the Company as agent on behalf of the Client or otherwise 

whatsoever or howsoever arising out of anything done or omitted to be done by the Company in accordance with 

the terms of the Account Opening Agreement and this Agreement or pursuant to any Client's instruction or 

communication ("Loss"). The Client also agrees to pay promptly to the Company, on demand, all Losses reasonably 

and properly incurred by the Company in the enforcement of any of the provisions of the Account Opening 

Agreement and this Agreement. 

19.6. The Client undertakes to irrevocably and unconditionally indemnify and keep indemnified the Company and its 

officers, employees and agents for any Losses arising out of or connected with any breach by the Client of its 

obligations hereunder, including any costs reasonably and necessarily incurred by the Company in collecting any 

debts due to the Company or in connection with the closure of the Account(s). 

19.7. The above terms shall continue to take effect notwithstanding the termination of this Agreement. 

 

20 Confirmations and Statement 

20.1 Reports, written confirmations, statements of the Account(s), notices, and any other communications may be transmitted 

to the Client (who, in the case of a joint account without nominating a person therefore, will be deemed for these 

purposes to be the Client whose name first appears in this Agreement) at the address, telephone, fax or telex number 

given in the Account Opening Agreement, or at such other address, telephone, fax or telex number as the Client hereafter 

shall notify the Company in writing; and all communications so transmitted, whether by mail, telegraph, telephone, 

messenger or otherwise, shall be deemed transmitted when telephoned, when deposited in the mail, or when received 

by a transmitting agent, whether actually received by the Client or not. 

20.2 Written confirmation of the execution of the Client's orders and statements of the Client's Account shall be conclusive 

and deemed to be accepted if not objected to in writing by the Client directed to the address stated in this Agreement 

(or such other address communicated in writing by the Company) within 2 days after transmission thereof to the Client, 

by mail or otherwise. 

20.3 Any notice or other Electronic Communications including, but not limited to, written confirmations and statements of 

the Client's Account(s) delivered to the Client by the Company under this Agreement if by electronic devices through 

CMBI Mail or otherwise shall be deemed received by the Client once such Electronic Communications has been sent by 

the Company. 

20.4 Where applicable, the Client hereby consents to accept the posting of Account information on the CMBI Website as 

delivery of confirmation and account statements in lieu of postal mail or electronic mail. The Client may revoke this 

consent at any time upon written notice to the Company. 

20.5 Unless otherwise instructed by the Client in writing, the Company will issue statements to the Client in respect of such 

matters and within such time as may be prescribed under the Licensing and Conduct of Business Regulations.  

 



 

 

 

21 Amendment 

21.1 The Company shall have absolute rights to amend, delete or substitute any of the terms herein or add new terms to this 

Agreement, without any other notice to the Client. An amendment notice and the revised Agreement will be posted 

on the CMBI Website. The Client should visit the CMBI Website from time to time to obtain the latest Agreement 

and read the terms thereof. Such amendment, deletion, substitution or addition shall be deemed as effective and 

incorporated herein (and shall form part of this Agreement) on the date of publication of such amendment notice. The 

Client may raise a written objection within fourteen (14) days after the publication of such amendment notice at the 

CMBI Website. Failure to do so shall be deemed an acceptance of such amendment, deletion, substitution or addition. 

 

22 Joint Clients 

22.1 Where the Client consists of more than one person: 

 

(1) the liability and obligations of each of them shall be joint and several and references to the Client shall be construed, 

as the context requires, to any or each of them; 

(2) the Company shall be entitled, but shall not be obliged, to act on instructions or requests from any of them; 

(3) each of them shall be bound though any other Client or any other person intended to be bound is not, for whatever 

reason, so bound; and 

(4) the Company shall be entitled to deal separately with any of the Client on any matter including the discharge of any 

liability to any extent without affecting the liability of any others. 

 

22.2 Where the Client consists of more than one person, on the death of any of such persons (being survived by any other 

such persons), this Agreement shall not be terminated and the interest in the Account(s) of the deceased will thereupon 

vest in and enure for the benefit of the survivor(s) provided that any liabilities incurred by the deceased Client shall be 

enforceable by the Company against such deceased Client's estate. The surviving Client(s) shall give the Company written 

notice immediately upon any of them becoming aware of any such death. 

 

23 Possibilities of Conflict of Interest 

23.1 The Company and its directors, officers or employees may trade on its/their own account or on the account of any CMBI 

Group Member subject to the Singapore Rules. 

23.2 The Company may buy, sell, hold or deal in any Capital Markets Products or take the opposite position to the Client's 

order, whether it is on the Company's own account or on behalf of its other clients. 

23.3 The Company may match the Client's orders with those of other clients. 

23.4 The Company may effect transactions in Capital Markets Products where the Company or any CMBI Group Member has 

a position in the same Capital Markets Products or is involved with those Capital Markets Products as underwriter, 

sponsor, adviser or in any other capacity. 

23.5 In any of the above-mentioned events the Company shall not be obliged to account for any profits or benefits obtained 

and shall be entitled to retain the same. 

 

24 Termination of Agreement 

24.1 Without prejudice to Clauses 12 and 19, the Account Opening Agreement and this Agreement shall continue in effect 

until terminated by either Party giving not less than 30 days' prior written notice to the other. 

24.2 Service of notice of termination by the Client pursuant to Clause 24 shall not affect any transaction entered into by the 

Company pursuant to this Agreement before the notice has actually been received by the Company and shall not release 



 

 

 

any Party from fulfilling obligations incurred prior to the receipt of the notice of termination. 

24.3 Termination of this Agreement shall not affect any outstanding orders or any legal rights or obligations which may 

already have arisen or accrued, whether under this Agreement or general law. 

 

25 Anti-Money Laundering and Countering the Financing of Terrorism  

25.1 The Client represents that the amounts in the Accounts were not and are not directly or indirectly derived from activities 

that may contravene laws and regulations in Singapore as well as international laws and regulations, including anti-

money laundering and countering the financing of terrorism laws and regulations. 

25.2 Accordingly, the Client represents and warrants that, to the best of its knowledge, none of: 

 

(1) The Client; 

(2) Any person controlling or controlled by the Client;  

(3) If the Client is a privately held entity, any person having a beneficial interest in the Client; or  

(4) Any person for whom the Client is acting as agent or nominee in connection with the Accounts,  

 

is an individual or entity, or from a country or territory, named on a restricted list by the relevant regulatory authority in 

Singapore or such other jurisdiction. 

25.3 Please be advised that the Company may not accept any amounts from a prospective Client if it cannot make the 

representation set forth in Clauses 25.1 and 25.2 above.  

25.4 The Client agrees promptly to notify the Company should the Client become aware of any change in the information set 

forth in the representations set out in Clauses 25.1 and 25.2 above. The Client is advised that, by law, the Company may 

be obligated to "freeze the account" of such Client, either by prohibiting additional investments from the Client and/or 

segregating the assets in the account in compliance with governmental regulations, and the Company may also be 

required to report such action and to disclose the Client's identity to the relevant authorities.  

25.5 The Client further acknowledges that the Company (whether by its board or service providers) may, by written notice to 

the Client, suspend the payment of any distribution to be made to such Client if the Company reasonably deems it 

necessary to do so to comply with anti-money laundering or countering the financing of terrorism regulations applicable 

to the CMBI Group or any of its service providers. 

25.6 The Client hereby agrees to promptly provide any additional documentation the Company may request in the future to 

the extent that the CMBI Group determines necessary in order to comply with applicable anti-money laundering laws or 

policies or any other applicable law and the Client acknowledges and consents to the disclosure by the CMBI Group and 

its service providers of any information about them to regulators and others upon request in connection with money 

laundering and similar matters in Singapore and such other jurisdictions. 

25.7 The Client hereby agrees that the CMBI Group may disclose to each other and to any other service provider to the CMBI 

Group, or to any regulatory body in any applicable jurisdiction copies of this Agreement and any information concerning 

them and their associates provided by them to the CMBI Group and any such disclosure shall not be treated as a breach 

of any restriction upon the disclosure of information imposed on such person by law or otherwise. 

 

26 General provisions 

26.1 Each of the provisions of this Agreement is severable and distinct from the others and, if one or more of such provisions 

is or becomes illegal, invalid or unenforceable, the remaining provisions shall not be affected in any way. In the event that 

any provision would be invalid if part of the wordings thereof were not deleted, the provision shall apply as if the relevant 

wordings were deleted. 

26.2 The provisions of this Agreement shall be binding on and enure to the benefit of the successors, assigns and personal 

representative (where applicable) of each Party hereto provided that the Client may not assign, transfer, charge or 

otherwise dispose of any of the Client's rights or obligations hereunder without the prior written consent of the Company. 



 

 

 

The Company may assign all or a part only of its rights and obligations under this Agreement to any person without the 

prior consent or approval of the Client. 

26.3 The Client hereby authorises the Company to conduct a credit enquiry (or a personal credit enquiry in case of an 

individual client) or check on the Client for the purpose of ascertaining the financial situation and investment objectives 

of the Client or to otherwise conduct all necessary checks prior to opening the Account and on a continuing basis. 

26.4 Nothing contained herein shall place the Company under any duty to disclose to the Client any fact or thing which comes 

to its notice in the course of acting in any capacity for any other person or in its own capacity. 

26.5 Whenever the Company deals with the Client, it will always be on the basis that the Company is the Client's agent and 

that the Client is the principal to any transactions entered into pursuant to this Agreement. The Company shall not be 

affected by nor be bound to recognise the existence of any such arrangement. If the Client acts on behalf of another 

person, whether or not the Client identifies such other person to the Company, the Company will not in any circumstances 

whatsoever be responsible towards such other person on whose behalf the Client may act. The Client hereby 

acknowledges and agrees that the Client shall be solely responsible for settling all liabilities resulting from transactions 

effected pursuant to and in accordance with this Agreement in connection with or on behalf of such other person. 

26.6 Whilst the Client expects the Company to keep confidential all matters relating to the Account(s), the Client hereby 

expressly agrees that the Company may make such disclosure of all matters relating to the Account(s) as may be required 

under the Singapore Rules and any laws, orders, lawful requests or regulations of any relevant market, banking or 

governmental authority or regulatory authority (including the SGX-ST and MAS) without further consent from or 

notification to the Client. 

26.7 Time shall in all respects be of the essence in the performance of all of the Client's obligations under this Agreement. 

26.8 A failure or delay in exercising any right, power or privilege in respect of this Agreement will not be presumed to operate 

as a waiver, and a single on partial exercise of any right, power or privilege will not be presumed to preclude any 

subsequent or future exercise of that right, power or privilege. 

26.9 The Client hereby declares that he has read, fully understands the contents of this Agreement and agrees to be bound 

by this Agreement. 

26.10 This Agreement and all rights, obligations and liabilities shall be governed by and construed in accordance with the laws 

of Singapore. 

26.11 The Client hereby submits to the non-exclusive jurisdiction of the courts of Singapore in relation to all matters arising 

from or in connection with this Agreement.  

26.12 At the sole option of the Company and in its absolute discretion, any dispute, controversy or claim arising out of or 

relating to this Agreement, or the breach, termination or invalidity thereof, shall be referred to and finally resolved by the 

Singapore International Arbitration Centre ("SIAC") in accordance with the arbitration rules of the Singapore International 

Arbitration Centre ("SIAC Rules") for the time being in force, which rules are deemed to be incorporated by reference in 

this Clause. The tribunal shall consist of one (1) arbitrator appointed by the Company, or failing such appointment, 

selected by the SIAC. The seat of the arbitration shall be Singapore and the language of the arbitration shall be English. 

Hearings may be conducted in Singapore or such other location as may be agreed by the parties in writing, including by 

electronic communications. The Client and the Company hereby agree that any arbitral award shall be final and binding 

on them. The Client and the Company submit to the non-exclusive jurisdiction of the courts of Singapore to support and 

assist the arbitration process pursuant to this Clause, including if necessary, the grant of interlocutory relief pending the 

outcome of such arbitration process. 

 
27 Confirmation  

 
27.1 The Client confirms that it has read the Agreement (including the Client Information Form) and the risk disclosure 

statements, that it has already been invited and advised by the Company to seek independent legal advice on the 
Agreement (including the Client Information Form) and the risk disclosure statements, that the contents of the 
Agreement (including the Client Information Form) and the risk disclosure statements have been fully explained to the 
Client in a language which the Client understands, and that the Client fully confirms, accepts, understands, and agrees 
to be bound by, the Agreement (including the Client Information Form) and the risk disclosure statements. 
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Schedule 1 

SFA DEFINITIONS 

Accredited Investor means — 

(i) an individual — 

(A) whose net personal assets exceed in value S$2 million (or its equivalent in a foreign currency) or such other amount as MAS 

may prescribe in place of the first amount; or 

(B) whose financial assets (net of any related liabilities) exceed in value S$1 million (or its equivalent in a foreign currency) or such 

other amount as MAS may prescribe in place of the first amount, where "financial asset" means; 

(BA) a deposit as defined in section 4B of the Banking Act 1970 of Singapore; 

(BB) an investment product as defined in section 2(1) of the Financial Advisers Act 2001 of Singapore; or 

(BC) any other asset as may be prescribed by regulations made under section 341 of the Act; or 

(C) whose income in the preceding 12 months is not less than S$300,000 (or its equivalent in a foreign currency) or such other 

amount as MAS may prescribe in place of the first amount;  

(ii) a corporation with net assets exceeding S$10 million in value (or its equivalent in a foreign currency) or such other amount as MAS 

may prescribe, in place of the first amount, as determined by — 

(A) the most recent audited balance-sheet of the corporation; or 

(B) where the corporation is not required to prepare audited accounts regularly, a balance-sheet of the corporation certified by 

the corporation as giving a true and fair view of the state of affairs of the corporation as of the date of the balance-sheet, 

which date shall be within the preceding 12 months; 

(iii) any trust all the beneficiaries of which are accredited investors within the meaning of section 4A(1)(a)(i), (ii) or (iv) of the Act; 

(iv) any trust all the settlors of which –  

(A) are accredited investors within the meaning of section 4A(1)(a)(i), (ii) or (iv) of the Act; 

(B) have reserved to themselves all powers of investment and asset management functions under the trust; and 

(C) have reserved to themselves the power to revoke the trust; 

(v) any trust the subject matter of which exceeds S$10 million (or its equivalent in a foreign currency) in value; 

(vi) an entity (other than a corporation) with net assets exceeding S$10 million (or its equivalent in a foreign currency) in value; 

(vii) a partnership (other than a limited liability partnership) in which every partner is an accredited investor; 

(viii) a corporation the entire share capital of which is owned by one or more persons, all of whom are accredited investors; or 

(ix) a person who holds a joint account with an accredited investor, in respect of dealings through that joint account. 

 

Institutional Investor means — 

(i) the Government; 

(ii) a statutory board as may be prescribed by regulations made under section 341; 

(iii) an entity that is wholly and beneficially owned, whether directly or indirectly, by a central government of a country and whose 

principal activity is — 

(A) to manage its own funds; 

(B) to manage the funds of the central government of that country (which may include the reserves of that central government 

and any pension or provident fund of that country); or 

(C) to manage the funds (which may include the reserves of that central government and any pension or provident fund of that 

country) of another entity that is wholly and beneficially owned, whether directly or indirectly, by the central government of 
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that country; 

(iv) any entity — 

(A) that is wholly and beneficially owned, whether directly or indirectly, by the central government of a country; and 

(B) whose funds are managed by an entity mentioned in sub-paragraph (iii); 

(v) a central bank in a jurisdiction other than Singapore; 

(vi) a central government in a country other than Singapore; 

(vii) an agency (of a central government in a country other than Singapore) that is incorporated or established in a country other than 

Singapore; 

(viii) a multilateral agency, international organisation or supranational agency as may be prescribed by regulations made under section 

341; 

(ix) a bank that is licensed under the Banking Act 1970 of Singapore; 

(x) a merchant bank that is licensed under the Banking Act 1970 of Singapore; 

(xi) a finance company that is licensed under the Finance Companies Act 1967 of Singapore; 

(xii) a company or co-operative society that is licensed under the Insurance Act 1966 of Singapore to carry on insurance business in 

Singapore; 

(xiii) a company licensed under the Trust Companies Act 2005 of Singapore; 

(xiv) a holder of a capital markets services licence; 

(xv) an approved exchange; 

(xvi) a recognised market operator; 

(xvii) an approved clearing house; 

(xviii) a recognised clearing house; 

(xix) a licensed trade repository; 

(xx) a licensed foreign trade repository; 

(xxi) an approved holding company; 

(xxii) a Depository as defined in section 81SF of the Act; 

(xxiii) an entity or a trust formed or incorporated in a jurisdiction other than Singapore, which is regulated for the carrying on of any 

financial activity in that jurisdiction by a public authority of that jurisdiction that exercises a function that corresponds to a regulatory 

function of MAS under this Act, the Banking Act 1970 of Singapore, the Finance Companies Act 1967 of Singapore, the Financial 

Services and Markets Act 2022, the Monetary Authority of Singapore Act 1970 of Singapore, the Insurance Act 1966 of Singapore, 

the Trust Companies Act 2005 of Singapore or such other Act as may be prescribed by regulations made under section 341; 

(xxiv) a pension fund, or collective investment scheme, whether constituted in Singapore or elsewhere; 

(xxv) a person (other than an individual) who carries on the business of dealing in bonds with accredited investors or expert investors; 

(xxvi) the trustee of such trust as MAS may prescribe, when acting in that capacity; 

(xxvii) a designated market-maker; 

(xxviii)a headquarters company or Finance and Treasury Centre which carries on a class of business involving fund management, where such 

business has been approved as a qualifying service in relation to that headquarters company or Finance and Treasury Centre under 
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section 43E(2)(a) or 43G(2)(a) of the Income Tax Act 1947 of Singapore; 

(xxix) a person who undertakes fund management activity (whether in Singapore or elsewhere) on behalf of not more than 30 qualified 

investors; 

(xxx) a service company which carries on business as an agent of a member of Lloyd's; 

(xxxi) a corporation the entire share capital of which is owned by an institutional investor or by persons all of whom are institutional 

investors; or 

(xxxii) a partnership (other than a limited liability partnership within the meaning of the Limited Liability Partnerships Act 2005 of 
Singapore) in which each partner is an institutional investor. 
 

 
*** 
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SECTION II Margin Client's Agreement 

The Margin Client's Agreement is additional and supplemental to the Cash Client's Agreement. All transactions, purchase, investment, sale, 
trading, exchange, acquisition, holding, deposit, transfer, disposal, clearing, settlement or dealing in, of and with all kinds of securities effected, 
conducted, carried on and entered into by the Client with and through the Company or its agent for or on the Margin Account, the Credit 
Facilities and the Margin Account opened and maintained by the Client with the Company shall be subject to and upon the Agreement. The 
provisions of the Cash Client's Agreement shall also be applicable to Margin Account. Where any conflict or inconsistency arises amongst any 
provision of the Margin Client's Agreement and the Cash Client's Agreement, the Company has absolute discretion to determine which terms 
and conditions shall prevail. 
 
1. Definition Interpretation 

 
1.1. In this Margin Client's Agreement, unless redefined herein or the context requires otherwise, words and expressions not otherwise 

defined herein shall have the same meanings as are given to them in the Cash Client's Agreement. In addition, the following expressions 
shall have the following meanings: 
 
"Collateral" means (i) all and any monies, assets or funds standing to the credit of the Margin Account(s) from time to time; (ii) all funds 
held by the Company for or on account of the Client from time to time; and (iii) all interest (if any) accruing on such funds; and/or such 
other monies or assets of the Client charged to the Company upon the terms and conditions contained in the Agreement; 
 
"Credit Facilities" means all or any of the general credit facilities, advances, margin, loans or credit facilities made available, provided 
or granted by or agreed to be made available, provided or granted by the Company under and pursuant to the Agreement and the 
Loan Agreement from time to time; 
 
"Event of Default" has the meaning ascribed thereto under Clause 8 of the Margin Client's Agreement;  
 
"GMSLA" means the Global Master Securities Lending Agreement (which includes the 2000 version, 2010 version, 2018 version, and/or 
any other version(s) as may be published by the International Securities Lending Association from time to time); 
 
"Lender" means the Company, and/or such other company as the Company may from time to time add and notify the Client, as the 
case may be, who enter(s) or will enter into the Loan Agreement with the Client; 
 
"Liabilities"  means all monies, liabilities and obligations, whether actual or contingent, present or future, due, owing or incurred from 
or by the Client to the Company, its nominees, subsidiary or other associated company in connection with the Account and/or the 
Agreement or for which the Client may otherwise be or become liable to the Lender or the Company on any account or in any manner 
or currency whatsoever (whether alone or jointly with any other person and in whatever name, style or form), together with interest 
from the date of demand to the date of payment, legal costs and all other costs, charges and expenses incurred by the Lender or the 
Company, their nominees, subsidiary or other associated company in connection with the recovery or attempted recovery of such 
monies, liabilities and obligations;  
 
"Loan Agreement" means (a) the agreement made between the Client and the Lender and constituted by the Account Opening Form, 
Trading Account Terms and such other documents referred to therein or added thereto (including any amendment or supplement 
made thereto from time to time), and/or (b) any other margin, GMSLA, loan or credit facility agreement (as the case may be) made or 
to be made by the Company and/or the Client, as amended or supplemented from time to time, whereby, subject to the terms and 
conditions thereof, the Company has agreed to make available, provide or grant Credit Facilities to the Client for the purposes stated 
therein; 
 
"Margin" means deposits, collateral and margin (including, initial margin and additional margin) being an amount equal to the 
applicable percentage (as notified by the Company to the Client from time to time) of the current market value of the Client's securities 
held or purchased by the Company on the Client's behalf, as determined by the Company from time to time; 
 
"Margin Account(s)" means one or more margin accounts (including sub-accounts) provided with margin facilities maintained by the 
Client with the Company from time to time for conducting any Transaction in accordance with the Agreement, and/or all other 
account(s) of whatsoever nature now or in future opened and maintained in the name of the Client with the Company in accordance 
with the Agreement or other agreement or document and such other documents referred to therein or added thereto, and any other 
agreement (written or verbal) in respect of the Account(s) entered into by the Client to or with the Company; 
 
"SGX-ST" means the Singapore Exchange Securities Trading Limited;  
 
"SGX Rules" means all relevant rules, regulations, notices, directives and guidelines issued by SGX-ST as amended from time to time;  
 
"Singapore Rules" means all relevant rules, by-laws, customs, practices, notices, directives and regulations for the time being of the 
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SGX-ST, MAS and all other governmental or regulatory authorities, whether having the force of law or not, and all applicable laws in 
Singapore including but not limited to the SFA and the Financial Advisers Act 2001 of Singapore and all rules, regulations, notices 
promulgated thereunder. References to any rules, practices, notices, directives and regulations or applicable law shall be deemed to 
include references to such rules, practices, notices, directives and regulations or applicable law as re-enacted, amended or extended 
and any subordinate legislation (as the case may be) enacted from time to time under it; and 
 
"Standing Order(s)" means instruction(s) given by the Client from time to time to take specified action when the conditions forming 
part of such instructions are met and the Client has requested the Company to carry out such instruction during Business Hours if the 
relevant conditions are met.  
 

1.2. Where it is necessary for the true construction or interpretation of any provision of the Agreement, all references to "Retained 
Properties" as defined in Section I shall be construed as references to include Collateral. 

1.3. In the event that the Client requests and authorizes the Company to apply for securities in respect of a new listing and/or issue of 
securities on the Exchange, the definition of "Collateral" shall be construed to include the following: 
"all Allotted Securities and all monies in relation to the application for Offer Securities which are now or which shall at any time hereafter 
be deposited with, transferred or caused to be transferred to or held by the Company or nominees, including those monies and 
securities that shall come into the possession, custody or control of the Company from time to time in relation to the aforesaid 
application (which shall include any additional or substituted securities and all dividends, distributions or interest paid or payable, 
rights, interests, monies, entitlements, other payments or property accruing or offered at any time by way of redemption, bonus, 
preference, options or otherwise in respect of any such securities or additional or substituted securities)". 
 

2. Services 
 

2.1 In addition to clause 3 of the Cash Client's Agreement, if services are to be provided by the Company to the Client in relation to 
derivative products, including options, the Company shall provide to the Client upon request product specifications and any 
prospectus or other offering document covering such products and, where applicable and supplemental to Clause 4 below, an 
explanation of margin procedures and the circumstances under which the Client's positions may be closed. 

 
2A. Credit Facilities 
 
2A.1 Where the Lender grants any Credit Facilities to the Client, the Credit Facilities shall be revolving and shall be secured by the Collateral 

up to such extent (subject to the restrictions under any Applicable Laws and Regulations) as may be determined by the Lender (in its 
absolute and subjective discretion) from time to time provided that the Lender shall have the right to review such extent with reference 
to the financial position of the Client and such other relevant factors.  

2A.2 The Client further acknowledges and agrees to abide by the terms and conditions of the Loan Agreement and the provisions of any 
other agreement made with the Lender and/or the Company from time to time in relation to the granting and maintenance of such 
Credit Facilities.  

2A.3 The Lender shall have the absolute discretion to determine the value of the Collateral required to be provided by the Client, and/or to 
determine, amend or alter the principal amount and other terms of the Credit Facilities from time to time and/or to refuse to make any 
advance under the Credit Facilities (whether or not the existing facility limit has been exceeded) and/or to terminate and require 
immediate repayment of the Credit Facilities at any time. At all times, the amount outstanding under the Credit Facilities shall not 
exceed such extent as prescribed by the Lender in its absolute discretion.  

2A.4 Notwithstanding any of the terms and conditions in the Agreement or the Loan Agreement, (i) the Credit Facilities are repayable on 
demand and may be varied or terminated in the absolute discretion of the Lender; and (ii) the Lender will not at any time be obliged 
to make any advances to the Client. 

2A.5 Without prejudice to the above, the Lender shall be under no obligation to make any advances to the Client under the Credit Facilities, 
if any of the following circumstances apply: - 
(a) if the Client is in default of any of the provisions of the Agreement, the Loan Agreement, or any other letter, agreement or 

document entered into between the Client and the Lender; 
(b) if in the opinion of the Company, there is or has been a material adverse change in the Client's financial condition or in the 

financial condition of any person which might adversely affect the Client's ability to discharge the Liabilities or perform its 
obligations under the Agreement, the Loan Agreement, or any other letter, agreement or document entered into between the 
Client and the Lender;  

(c) if making an advance to the Client would cause any applicable limit as prescribed by the Lender to be exceeded; or 
(d) if the Company in its absolute discretion considers it prudent or desirable for the protection of the Lender. 

2A.6 The Company is instructed and authorised by the Client to draw on the Credit Facilities to settle any Liabilities, whether in respect of 
any Transaction, margin maintenance obligations for any positions as required by the Company, or payment of any commission or 
other costs and expenses owing to the Lender. 

2A.7 For so long as any Liabilities remain outstanding, or any monies, liabilities or obligations owed to any CMBI Group or Transaction 
counterparties remain outstanding, the Company shall be entitled at any time and from time to time to refuse any withdrawal of any 
or all of the Collateral or any other monies and/or the Securities held by the Company for the account of the Client; and the Client shall 
not (without the prior consent of the Company) be entitled to withdraw any Collateral, monies and/or Securities in part or in whole 
from the Account.  
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2A.8 The Credit Facilities may be terminated by the Company upon the occurrence of any one or more of the following events: 
(a) the revocation of the Client's Standing Authority as provided under Schedule 2 or required by the Company; or  
(b) the non-renewal of such Standing Authority upon its expiry or when called upon to do so; or  
(c) any termination in accordance with Section I or II, and any notice of termination for that purpose shall be deemed to be a notice 

of termination of the Credit Facilities. 
Upon termination of the Credit Facilities, any outstanding Liabilities shall forthwith be repaid.  

 
3. Trading Decisions and Instructions 

 
3.1  Without prejudice to any rights or obligations arising under the Agreement, the Client acknowledges and agrees that the Client retains 

full responsibility for all trading decisions, Transactions and instructions in relation to the Account(s), which are made on the basis of 
the Client's own judgment and analysis, and the Company is responsible only for the execution, clearing, and carrying out of 
instructions and/or Transactions in relation to the Account(s); that the Company has no responsibility or obligation regarding any 
conduct, action, representation or statement of any introducing firm, investment advisor or other third party in connection with the 
Account(s) or any transaction therein. 

 
4. Margin 

 
4.1 The Client agrees to provide and maintain such Margin in the Margin Account(s) and shall on demand pay such additional Margin by 

means of cash, securities or in such form and/or amounts and within such time as may be determined by the Company or relevant 
third parties to be payable by the Client or by the Company on the Client's behalf in respect of such Margin or any other payment in 
connection with any Transaction on the Client's behalf (or entered into with the Client) (as the case may be) under the terms of the 
Agreement (the "Margin Requirement"). Such Margin Requirement demanded or required by the Company may exceed any margin 
requirement prescribed by any Exchange or Clearing House or agent or broker. All funds provided by the Client as Margin shall be 
cleared funds and all securities provided by the Client as Margin shall be securities to which the Client has valid and unencumbered 
title. No previous Margin Requirement shall establish any precedent. Change on Margin Requirement shall apply to existing positions 
as well as to new positions after the date of such change. 

4.2 Calls or demands for Margin Requirement must be met or satisfied by the Client forthwith upon demand by the Company. The time 
for payment of any Margin is of the essence and if no other time is stipulated by the Company when making a demand then the Client 
is required to immediately comply with such demand. The Client also agrees to pay immediately in full and on demand any amount 
owing with respect to any of the Account(s). All initial and subsequent deposits and payments for Margin and other purposes shall be 
made in cleared funds and in such currency and in such amounts as the Company may in its sole discretion require. The Client shall on 
demand reimburse the Company for all costs and expenses incurred by it in connection with the trading, dealing or Transactions 
effected in relation to the Margin Account(s) and/or pay or settle any outstanding amount under the Margin Account(s). 

4.3 For the avoidance of doubt, failure by the Client to meet margin calls made by the Company by the time prescribed by the Company 
or otherwise or any other accounts payable hereunder shall give the Company the right (without prejudice to other rights) to close the 
Account(s) and/or to close out any position in the Account(s) (as the case may be) without notice to and/or consent by the Client and 
to dispose of any or all securities held for or on behalf of the Client and to apply the proceeds and any cash deposit(s) to pay the 
Company all outstanding balances owing to the Company and any CMBI Group Members. Any monies remaining after that application 
shall be refunded to the Client. 

4.4 The Company shall be entitled to revise Margin Requirement from time to time in its absolute discretion. The Client shall be granted 
financial accommodation of up to such percentage as may be agreed from time to time of the market value of the Collateral 
maintained with the Company. No previous Margin Requirement shall establish a precedent and revised requirements once 
established shall apply to existing positions as well as to the new positions in the contracts affected by such revision. 

4.5 Notwithstanding Clauses 4.1 and 4.2 of the Margin Client's Agreement, in the event that it is, in the sole opinion of the Company, 
impracticable for the Company to make demands for additional Margin pursuant to Clause 4.1 of the Margin Client's Agreement, 
including, if the impracticality is due to (i) the Client not being contactable or for any reasons does not respond after attempt to contact 
is made by the Company for such demands, or (ii) a change or development involving a prospective change: 
(1) in the local, national or international monetary, financial, economic or political conditions or foreign exchange controls which 

has resulted or is in the opinion of the Company likely to result in a material or adverse fluctuation in the stock market, currency 
market, commodities or futures market in Singapore and/or overseas; or  

(2) which is or may be of a material adverse nature affecting the condition or operations of the Client,  
the Company shall be deemed to have made margin calls for such form and/or amounts as the Company may determine and such 
Margin shall become immediately due and payable by the Client.  

4.6 Nothing in the Agreement shall be construed as taking away or affecting any lawful claim, lien or other rights and remedies which the 
Company may have in respect of any money held in any bank account pursuant to Clause 11 of the Cash Client's Agreement and 
Clause 7 of the Margin Client's Agreement or in respect of any money received or paid into such bank account. 

4.7 For the avoidance of doubt, if a debit balance arises on any of the Client's Account(s), the Company shall not be, nor shall the Company 
be deemed to be, obliged to make available or continue to make available any financial accommodation. In particular, but without 
limitation, the fact that the Company permits a debit balance to arise in any Account(s) so debited shall not imply any obligation on 
the part of the Company to advance monies or incur any obligation on the Client's behalf on any subsequent occasion, but without 
prejudice to the obligations of the Client in respect of any debit balance which the Company does permit to arise. 

4.8 The Client agrees that any securities, monies and other assets deposited with, or otherwise provided by or on behalf of the Client to, 
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the Company shall be Collateral in favour of the Company. The Client further agrees to charge by way of first priority fixed charge the 
Collateral and all securities, monies and other assets maintained at the Securities Account(s), including all related right, title and interest, 
in favour of the Company (both as trustee for the CMBI Group and for the Company itself) as continuing security for the payment and 
discharge of all its obligations and liabilities owned to the Company or the CMBI Group. The Client irrevocably authorises the Company 
to do all such acts and execute all such documents on the Client's behalf as the Company deems necessary to perfect, complete or 
obtain the benefits of such security. To such extent that such Collateral and securities, monies and other assets have not been charged 
by way of fixed charge under these Trading Account Terms, they shall be charged by way of first floating charge to the Company (both 
as trustee for the CMBI Group and for the Company itself) as continuing security for the payment and discharge of all its obligations 
and liabilities owned to the Company and any CMBI Group Member. 

4.9 All Margin (additional or otherwise) provided and maintained by the Client pursuant to Clause 4.1 of the Margin Client's Agreement, 
and all monies and securities of the Client which are now or which shall at any time hereafter be deposited with, transferred or caused 
to be transferred to or held by the Company shall form part of the Collateral as a continuing security in favour of the Company and 
the CMBI Group for the payment and satisfaction of all liabilities, whether actual or contingent, present or future, due, owing or 
incurred from or by the Client to the Company and the CMBI Group under and pursuant to the Agreement. 

4.10 The Company is not liable to pay interest on the monies or funds paid to or received by the Company in respect of the Margin 
Account(s) whether on deposit or however described. The Company is entitled to retain for its own benefit any interest or other realised 
income or increase in value earned or received in respect of such monies or funds. The Company is entitled to charge and the Client 
agrees to pay interest to the Company in respect of any deficit of the Margin Account(s) or any monies or funds otherwise owing to 
the Company at any time at such rates and on such other terms as the Company announced in the CMBI Website and/or notifies the 
Client from time to time. Interest shall be payable on the last day of each calendar month or forthwith upon demand by the Company.  

4.11 The Client shall monitor the Margin Account(s) so that at all times the Margin Account(s) shall contain a sufficient account balance to 
meet the Margin Requirement. The Company may reject any instruction or order of the Client if the Client does not have a sufficient 
account balance to meet the Margin Requirement and may delay the processing of any instruction or order while determining the 
correct margin status of the Margin Account(s). The Client shall maintain, without notice or demand from the Company, a sufficient 
account balance at all times so as to continuously meet the Margin Requirement. The Client must at all times satisfy whatever Margin 
Requirement calculated or demanded by the Company.  

4.12 The Company has no obligation to notify the Client of any failure to meet the Margin Requirement prior to the Company exercising 
its rights, powers, discretion and remedies under the Agreement. The Client understands and accepts that the Company may not 
always issue call or demand on Margin Requirement, that the Company generally may not credit the Margin Account(s) to meet any 
deficiency on Margin Requirement, and that the Company is authorised to exercise any of its rights under Clause 13 and Clause 15 of 
the Cash Client's Agreement and Clause 8 of the Margin Client's Agreement in order to satisfy Margin Requirement without prior 
notice to the Client.  

4.13 Without prejudice and in addition to the terms and conditions herein, in the event that the balance of a Margin Account has zero 
equity or is in deficit at any time, or the Margin Account does not have a sufficient account balance to meet Margin Requirement, the 
Company shall have the right, in its sole discretion, but not the obligation, to exercise any of its rights under clause 13 and clause 15 
of the Cash Client's Agreement and Clause 8 of the Margin Client's Agreement at any time and in such manner and in any Market as 
the Company deems necessary, without prior notice demand or call to the Client. The Client agrees to be responsible for, and promptly 
pay to the Company, any deficiency in the Margin Account(s) that arises from such exercise of rights or remain after such exercise of 
rights. The Company shall not have any liability to the Client for any Losses sustained by the Client in connection with such exercise of 
rights (or if the Company experiences a delay in exercising, or does not exercise such rights). Notwithstanding anything stated in the 
Agreement, the Client acknowledges and agrees that in certain circumstances or for certain securities products, the Company may not 
be able to issue a margin call or issue the margin call in time, and that it is possible that the Company (or the relevant third parties) 
may liquidate the related Securities and Collateral or exercise its rights under this Agreement without a margin call being issued at all 
in order to fulfill such Margin Requirement.   

4.14 The Client expressly waives and relinquishes any rights to receive prior notice or demand from the Company and agrees that any prior 
demand, notice, announcement or advertisement shall not be deemed a waiver of the Company's right to exercise any of its rights 
under clause 13 and clause 15 of the Cash Client's Agreement and Clause 8 of the Margin Client's Agreement. The Client understands 
that, in the event that the Company exercise such rights, the Client shall have no right or opportunity to determine the manner of 
exercising such rights by the Company. The Company may, in its absolute and sole discretion, exercise such rights on any Exchange or 
Market, and the Company or its associated company may take the other side of any closing out, liquidating or settlement transaction. 
In the event that the Company exercises such rights, such exercise of rights shall establish the amount of the Client's gain or loss and 
indebtedness to the Company, if any. The Client shall reimburse and hold the Company harmless for all Losses associated with any 
exercise of such rights by the Company. The Client shall be liable to and responsible for all resulting Losses, notwithstanding the 
Company's delay in or failure to exercise such rights. If the Company executes an order for which the Client did not have sufficient 
funds, the Company has the right, without notice to the Client, to liquidate the Transaction and the Client shall be responsible for any 
Losses as a result of such liquidation, including any costs, and shall not be entitled to any profit that results from such liquidation.  

4.15 The Client irrevocably and unconditionally authorises the Company to transfer, debit or deduct any money in the Margin Account(s) 
and/or the Account(s) so as to pay, discharge, satisfy the Client's indebtedness, obligations and liabilities to the Company arising from, 
incurred under and relating to the Agreement, including the outstanding purchase monies, fees (including market data fees), charges, 
expenses, commissions and interests payable by the Client under and pursuant to the Agreement. The Client acknowledges and agrees 
that such deductions may affect the amount of money in the Margin Account(s) to be applied against the Margin Requirement. The 
Company may exercise any of its rights under clause 13 and clause 15 of the Cash Client's Agreement and Clause 8 of the Margin 
Client's Agreement if deduction of commissions, fees or other charges causes the Margin Account(s) to have an insufficient balance 
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to satisfy the Margin Requirement.  
4.16 The Client agrees to satisfy any call or demand for Margin Requirement issued by the Company by immediately depositing cleared 

funds in the Margin Account(s) to pay, in full, the under-margined open position.  
4.17 The Company shall also have the right to exercise any of its rights under clause 13 and clause 15 of the Cash Client's Agreement and 

Clause 8 of the Margin Client's Agreement without prior notice to the Client in the same manner as provided above: (a) if any dispute 
arises concerning any trading or Transaction of the Client; (b) upon the Client's failure to timely discharge the liabilities, whether actual 
or contingent, present or future, due, owing or incurred from or by the Client to CMBI Group under and pursuant to the Agreement; 
(c) upon the Client's insolvency or filing of a petition in bankruptcy or for protection from creditors; (d) upon the appointment of a 
receiver, or (e) whenever the Company, in its absolute and sole discretion, deems necessary or advisable for the protection of the 
Company. 

 
5. Securities Borrowing & Lending  

 
5.1 The Company shall be permitted to borrow or lend securities in accordance with applicable securities borrowing & lending regulations 

issued by MAS and, where the securities borrowing relates to Singapore stock, with applicable laws (including Singapore Rules), the 
Stamp Duties Act 1929 of Singapore and the relevant stamp duty interpretation and practice notes. 

 
6. Securities in the Account(s) 

 
6.1 The Client specifically authorizes the Company, in respect of all securities and Collateral deposited with, or otherwise provided by or 

on behalf of the Client to the Company, to: 
(1) deposit in safe custody in a segregated account which is designated as a trust account or client account and established and 

maintained in Singapore by the Company or associated entity for the purpose of holding Collateral of the Company with an 
authorised financial institution, an approved custodian or another intermediary licensed for dealing in securities; 

(2) deposit in an account in the name of the Company or associated entity (as the case may be) with an authorised financial 
institution, an approved custodian or another intermediary licensed for dealing in securities; or 

(3) register in the name of the Client on whose behalf the Collateral has been received, the Company or the associated entity. 
6.2 Any securities and Collateral held by the Company, any associated entity of the Company, banker, institution, custodian or 

intermediary pursuant to Clause 10 of the Cash Client's Agreement and Clause 6.1 of the Margin Client's Agreement or otherwise shall 
be at the sole risk of the Client, and the Company and the relevant associated entity, banker, institution, custodian and intermediary 
shall be under no obligation to insure the Client against any kind of risk, which obligation shall be the sole responsibility of the Client. 

6.3 The Client authorizes the Company to apply any of the Client's securities and/or Collateral pursuant to a GMSLA and/or other securities 
borrowing and lending agreement(s) in accordance with the Licensing and Conduct of Business Regulations, and has provided the 
Company a standing authority to repledge the Client's securities. Without limiting the generality of the foregoing, the Client 
acknowledges and agrees that the Company may pledge, re-pledge, hypothecate or re-hypothecate, either separately or together 
with the securities of the Company's other clients, all securities that the Client, now or in the future, carry, hold or maintain in the 
Margin Account(s). The Client agrees that the securities held in the Margin Account(s), now or in the future, may be borrowed by the 
Company or by others. The Client agrees that the Company may receive and retain and the Client will not be entitled to certain benefits 
(including, but not limited to, interest on such loans, cash or other collateral in return for lending out the securities). The Client 
acknowledges that, in certain circumstances, such borrowings could limit the Client's ability to exercise voting rights or receive 
dividends, in whole or in part, with respect to the securities lent. In the event that the Company applies securities or Collateral in 
accordance with of this Clause, the Company may either: 
(1) act as principal in entering into a GMSLA or other securities borrowing and lending agreement(s) with any person for the 

purposes of on-lending the Client's securities or collateral. The Client authorizes the Company to use or lend to itself, its 
affiliates or on-lend to other financial institutions, such securities or collateral in the Client's account under the above 
agreements for the Company's own purpose and for financial accommodation provided to the Client; or  

(2) act as the Client's agent in entering into a GMSLA and/or other securities borrowing and lending agreement(s) with any person 
on such terms as the Company thinks fit, provided that (subject to any other written agreement between the Company and the 
Client): 
(i) the Company agrees to pay to the Client such fee, if any, as is set out in accordance with written agreement with the 

Client; 
(ii) the Client's rights of dividends or other distributions or benefits in relation to any securities deposited with the 

Company shall, subject to the GMSLA or other securities borrowing and lending agreements, continue to apply; while 
the Client's rights in clause 10.3 of the Cash Client's Agreement cease to apply; and 

(iii) the Company shall not be liable to the Client for any fee, dividend, distribution or other payment or return of any 
securities or Collateral lent if an event of default occurred in relation to the borrower of such securities or Collateral.  

6.4 The Transactions and assets booked under the Margin Account(s) shall not be co-mingled with those booked under the Securities 
Account(s) except as expressly provided for in the Agreement. 

 
 
 
7. Monies in the Account(s) and Interest 
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7.1 The Company shall be entitled to deposit all monies held in the Account(s) and all monies received for or on the account of the Client 
with one or more segregated account(s) in Singapore, each of which shall be designated as a trust account, at one or more authorised 
financial institution(s) or any other person approved by the MAS for the purposes of regulation 16 of the Licensing and Conduct of 
Business Regulations. Without prejudice to any provision of the Agreement, the Company shall be entitled to transfer all monies in any 
Account to any other Account(s) held by the Client with the Company, and the Client hereby directs and authorizes the Company to 
use or transfer any sum of monies from or to such Account(s) and/or segregated account(s) to satisfy and/or set off the Client's 
obligations or liabilities to the Company, other CMBI Group Members or in relation to any Transactions, whether such obligations and 
liabilities are actual or contingent, primary or collateral, secured or unsecured, or joint or several. Unless otherwise agreed between 
the Client and the Company, any interest accrued on such monies shall belong to the Company absolutely. 

 
7.2    Unless otherwise indicated, the Client undertakes to pay interest to the Company in respect of any debit balance on the Margin 

Account(s) or any amount otherwise owing to the Company at any time compounded at such rate as may be specified from time to 
time by the Company in its absolute discretion or failing any such specification at a rate equivalent to three per cent per annum above 
the best lending rate for the relevant currency quoted by such bank selected by the Company in its absolute discretion from time to 
time. Such interest shall accrue on a day-to-day basis and shall be payable on the last day of each calendar month or upon any demand 
being made by the Company. 

 
7.3 All Losses and risks, including without limitation any credit and default risks, that are associated with any monies and Collateral, in or 

relating to the Account or any Transaction, being deposited or held by the Company, an associated entity or other CMBI Group Member 
(whether or not held in their names, a trust account or other manners) in or with any Exchange, bank, financial institution, custodian 
and/or intermediary shall be wholly borne by the Client.  
 

8. Event of Default 
 

8.1  Any one of the following events shall constitute an event of default ("Event of Default"): 
(1) the Client's failure to pay any deposits, Margins (initial, maintenance or additional) or adjustments (variation or otherwise) or 

any other sums payable to the Company or CMBI Group or submit to the Company any documents or deliver any securities to 
the Company hereunder or has failed or refused to comply with any request, call or demand, when called upon to do so or on 
due date; 

(2) default by the Client in the due performance of any of the terms of the Agreement, terms of any Transaction, any deeds or 
agreements with the CMBI Group, any obligations in favour of CMBI Group, or in the observance of any applicable laws and 
regulations (including but not limited to any by-laws, rules and regulations of the appropriate Exchanges and/or Clearing 
Houses); 

(3) any representation or warranty made by the Client to the Company in the Agreement or in any document being or becoming 
incorrect or misleading; 

(4) any consent, authorisation or board resolution required by the Client (being a corporation or a partnership) to enter into the 
Agreement being wholly or partly revoked, suspended, terminated or ceasing to remain in full force and effect; 

(5) the levy or enforcement of any attachment, execution or other process against the Client;  
(6) the occurrence of any event which, in the sole opinion of the Company, might jeopardize any of its rights under the Agreement 

or subject the Company to any risk in relation to legal and regulatory compliance (including without limitation risks concerning 
know-your-client obligations, money laundering and terrorist financing activities); 

(7) the Company has made attempt to demand from the Client any Margin, but, for whatever reason, has not been able to 
communicate directly with the Client; 

(8) the receipt by the Company of notice of any dispute as to the validity of any order or instruction from the Client; 
(9) the continued performance of the Agreement becomes illegal or claim by any government Authority to be illegal; 
(10) the filing of a petition in bankruptcy, winding up or the commencement of other analogous Proceedings against the Client;  
(11) the death of the Client or, in the case of joint account, the death of any joint account holders (in each case being an individual); 

and 
(12) any event described under clause 13.1 of the Cash Client's Agreement.  

 
8.2 If an Event of Default occurs, without prejudice to any other rights or remedies that the Company may have against the Client and 

without further notice to the Client, the Company shall be entitled to: 
(1) cancel any or all outstanding orders or any other commitments made on behalf of the Client; 
(2) immediately close the Account(s); 
(3) terminate all or any part of the Agreement; 
(4) close any or all contracts between the Company and the Client, cover any short position of the Client through the purchase of 

securities on the relevant Exchange(s) or liquidate any long position of the Client through the sale of securities on the relevant 
Exchange(s); 

(5) sell, liquidate or dispose of any or all securities and other property held for or and on behalf of the Client and to apply the 
proceeds thereof and any cash deposit(s) to settle all outstanding balances owing to the Company, CMBI Group Member 
and/or a third party;  

(6) combine, consolidate and set-off any or all accounts of the Client in accordance with clause 15 of the Cash Client's Agreement; 
and/or 
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(7) take or not to take any actions, or do any acts, matters or things as the Company shall think fit. 
 
8.3 In the event of any sale, liquidation or disposal pursuant to this Clause: 

(1) The Company will exercise its own judgement in determining the time to sell, liquidate or dispose of the securities or any part 
thereof and the Company shall not be responsible for any Losses occasioned thereby; 

(2) The Company shall be entitled to appropriate to itself or sell, liquidate or dispose of the securities or any part thereof at the 
current price to any CMBI Group Member or third party without being in any way responsible for Losses occasioned thereby 
howsoever arising and without being accountable for any profit made by the Company and/or any CMBI Group Member; 

(3) the Client undertakes to pay to the Company any deficiency if the net proceeds of sale or net proceeds of liquidation shall be 
insufficient to cover all the outstanding balances owing by the Client to the Company, any CMBI Group Member or a third party; 
and 

(4) The Company shall not be responsible for any Losses occasioned thereby howsoever arising if the Company has already used 
reasonable endeavors to sell or dispose of the securities or any part thereof at the then available market price. 

 
9. Amendment and Termination 

 
9.1 Notwithstanding the other provisions of the Agreement, the Client shall have no right to terminate the Agreement if the Client has 

open positions or outstanding liabilities or obligations. 
*** 
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SECTION III E-Statement Service Agreement 

The E-Statement Service Agreement is additional and supplemental to the Agreement. The E-Statement Service (as defined below) to be 
provided by the Company, under which the Client shall receive statements of the relevant Account via CMBI Mail, shall be subject to and upon 
the Agreement. Where any conflict or inconsistency arises between any provision of the E-Statement Service Agreement and any provision of 
Agreement, the Company has absolute discretion to determine which terms and conditions shall prevail. 
 
1. Definition Interpretation  

 
1.1. In this E-Statement Service Agreement, unless redefined herein or the context requires otherwise, words and expressions not otherwise 

defined herein shall have the same meanings as are given to them in the Cash Client's Agreement. In addition, the following expressions 
shall have the following meanings: 
 
"Client's System" means all hardware and software system used by the Client in gaining access to Electronic Trading Facilities and/or 

E-Statement Service (including, any computer, modem, mobile phone and any program installed therein); 
 

"E-Statement" has the meaning ascribed thereto under Clause 3.2 of the E-Statement Service Agreement; 
 
"E-Statement Service" means the services provided under Clause 3 of the E-Statement Service Agreement; and 
 
"relevant Account" means the Account in relation to which the Company has agreed to provide E-Statement Service. 

 
2. Client's System 

 
2.1. The Client shall be solely responsible for making available at the Client's own costs and risks the Client's System to receive the E-

Statement, and to support the Client's use of, the E-Statement Service. 
2.2. The Client declares that the Client is the owner of or is otherwise authorised to use the Client's System for the purposes stated in Clause 

2.1 above. 
2.3. The Client shall at the Client's own costs and expenses ensure that the Client's System is compatible with and properly connected to 

the system of the Company at all times and shall at the like costs and expenses maintain the Client's System in good operating 
conditions.  

2.4. The Company shall not be responsible for any matter caused by the fault, failure or malfunctioning of the Client's System.  
2.5. The Client shall only use the Client's System in Singapore or other jurisdiction where the E-Statement Service may lawfully be provided 

by the Company and used by the Client. 
 

3. E-Statement Service 
 

3.1. The Client shall abide by any and all laws, rules, regulations and official issuances applicable to the E-Statement Service, now existing 
or which may hereafter be enacted, issued or enforced, as well as such other terms and conditions governing the use of other facilities, 
benefits or services which the Company may from time to time make available to the Client in connection with the E-Statement Service. 

3.2. The Client consents to use the E-Statement Service, and understands that the E-Statement Service means that the Company will send 
to the Client statements of the relevant Account through the medium of CMBI Mail or other electronic means accessed via the Client's 
computer terminal ("E-Statement") and the Client shall no longer receive hard copies of the statements of the relevant Account by 
post. 

3.3. The E-Statement Service is offered for the sole and exclusive use of the Client and only in such jurisdictions and to such extent where 
and when the E-Statement Service may be lawfully offered and processed under the Applicable Laws and Regulations.   

3.4. The Client understands that the E-Statement Service shall only be available to clients with telecommunication equipment/computer 
terminal acceptable to the Company. 

3.5. The Client understands that the E-Statement Service may without notice to the Client be suspended for any reason including any 
breakdown, maintenance, modification, expansion and/or enhancement work initiated by the Company's system or by the internet 
service provider(s) concerned in relation to their network. The Client agrees that the Company will not assume any liability or 
responsibility for any such suspensions. 

3.6. The Company shall use reasonable effort to ensure that the E-Statement Service is secure and cannot be accessed by unauthorised 
third parties. However, the Client acknowledges that the Company does not warrant the security, secrecy or confidentiality of any 
information transmitted through any applicable telecommunication channel, internet service provider, network system or such other 
equivalent system in any jurisdiction. 

3.7. The Client understands that the Company is unable to know whether someone other than the Client has access to the E-Statement 
using the user name and/or password of the Client's E-mail address. The Client shall not permit or allow any other person to have 
access to the Client's E-mail address for any purpose. The Client shall be responsible for the confidentiality and use of user name and 
password of the Client's E-mail address.  

3.8. The Client agrees to notify the Company in writing (or in such manner as the Company may from time to time prescribe) of any change 
in the particulars provided to the Company including the Client's E-mail address(es) and the Client shall notify the Company forthwith 
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upon the disconnection or suspension of any of the Client's E-mail address(es) provided to the Company. 
3.9. The Company and/or any of the Company's relevant service provider(s) will not assume any liability or responsibility for any failure or 

delay in transmitting information to the Client or for any error or inaccuracy in such information unless it results from any willful default 
on the part of the Company or such service provider. In particular, the Company and/or any such service provider shall not assume any 
liability or responsibility for consequences arising from any cause or in connection with: (a) use of E-Statement Service and/or access 
to any information or data through E-Statement Service as a result of such use by the Client or any other person whether or not 
authorised; (b) any interruption, interception, suspension, delay, loss, unavailability, mutilation or other failure in providing E-Statement 
Service, in transmitting information or data relating to E-Statement Service (whether or not within the control of the Company) 
including failure of any communication network or computer downtime, act or omission of any third party information or service 
providers, housekeeping, computer virus, unauthorised access by any person (including hacker), upgrade or preventive or remedial 
maintenance activities, mechanical failure, power failure, malfunction, breakdown, or inadequacy of equipment, installation or facilities, 
or any law, rules, regulations, codes, directions, regulatory guidelines or government order (whether or not having the force of law); 
and (c) transmission, posting and/or storage of any information and/or data relating to the Client and/or E-Statement Service through 
or in any system, equipment or instrument of any communication network provider; and (d) Force Majeure Event. 

 
4. Cancellation 

 
4.1. The Client understands that the cancellation of use of the E-Statement Service may be effected by the Company or the Client in 

accordance with Clauses 4.2 and 4.3 of the E-Statement Service Agreement. 
4.2. The Company reserves the right to cancel the Client's enrollment to the E-Statement Service. The Company shall, prior to canceling 

the Client's enrollment in to the E-Statements Service, give reasonable notice to the Client of such cancellation through electronic or 
paper document. 

4.3. The Client may cancel its enrollment to the E-Statement Service by giving the Company at least fourteen (14) Business Days' prior 
written notice. The aforesaid prior written notice shall be a valid and effective prior written notice only and only if such notice shall be 
actually received by the Company and the effective date for cancellation of the E-Statement Service stated therein shall be at least 
seven (7) Business Days after the date of receipt of such notice by the Company. 

4.4. The Company reserves the right to suspend or terminate the E-Statement Service at any time without giving any prior notice and 
reason. 

*** 
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SECTION IV Electronic Trading Services Agreement  

The Electronic Trading Services Agreement is additional and supplemental to the Agreement. The Electronic Trading Facilities to be provided 
by the Company shall be subject to and upon the Agreement. Where any conflict or inconsistency arises between any provision of the 
Electronic Trading Services Agreement and any provision of Agreement, the Company has absolute discretion to determine which terms and 
conditions shall prevail. 
 
1. Definition Interpretation  

 
1.1. In this Electronic Trading Services Agreement, unless redefined herein or the context requires otherwise, words and expressions not 

otherwise defined herein shall have the same meanings as are given to them in the Cash Client's Agreement. In addition, the following 
expressions shall have the following meanings: 
 
"Client's System" means all hardware and software system used by the Client in gaining access to Electronic Trading Facilities and/or 
E-Statement Service (including, any computer, modem, mobile phone and any program installed therein); 
 
"Device" means any device (including any digital or electronic certificate or encrypted software), equipment, phone, machine or 
computer provided, whether mobile, fixed, portable or otherwise (whether by the Company or not) to or otherwise employed by the 
Client for giving Instruction; 
 
"information" means all kinds of information including messages, news, quotes, report, computer programs, software, images, 
illustrations, presentation, opinion, configuration, text and other materials; 
 
"Instruction" means any instruction or order communicated by the Client or the Authorised Person to the Company through Electronic 
Trading Facilities (a) for Transactions; and/or (b) to check the portfolio and fund position in the relevant Account; and 
 
"relevant Account" means the Account in relation to which the Company has agreed to provide Electronic Trading Facilities. 
 

2. Client's System  
 

2.1. The Client shall be solely responsible for making available at the Client's own costs and risks the Client's System to gain access to, and 
support the Client's use of, Electronic Trading Facilities by using the Device.  

2.2. The Client declares that the Client is the owner of or is otherwise authorised to use the Client's System for gaining access to Electronic 
Trading Facilities.  

2.3. The Client shall at the Client's own costs and expenses ensure that the Client's System and Device are compatible with and properly 
connected to the system of the Company at all times and shall at the like costs and expenses maintain the Client's System in good 
operating conditions.  

2.4. The Company shall not be responsible for any matter caused by the fault, failure or malfunctioning of the Client's System.  
2.5. The Client shall only use the Client's System in Singapore or other foreign jurisdiction where Electronic Trading Facilities may lawfully 

be provided by the Company, and/or its agent and used by the Client.  
 

3. Scope of Electronic Trading Facilities  
 

3.1. The Client consents to use Electronic Trading Facilities as a medium of communication with the Company and to transmit or receive 
information, data and documents between the Company and the Client. All Instructions/orders communicated to the Company 
through Electronic Trading Facilities shall be deemed to be sent by the Client. The Instructions shall be carried out by the Company 
and/or its agent on the terms and conditions governing the relevant Account.  

3.2. Electronic Trading Facilities are offered for the sole and exclusive use of the Client and only in such jurisdictions and to such extent 
where and when they may be lawfully offered and processed under the Applicable Laws and Regulations.  

3.3. The Company has the sole discretion to determine and vary the scope and manner of availability of Electronic Trading Facilities to be 
provided from time to time, and to prescribe and change the normal service hours for Electronic Trading Facilities and any daily cut-
off time for any type of Transactions.  

3.4. Any Instruction received by the Company after the prescribed daily cut-off time shall not be executed until the next processing day for 
Instruction of that kind.  

3.5. The Company shall not be deemed to have received or have executed the Instructions unless so stated in the Company regular 
statements of the relevant Account and/or confirmation of execution given by the Company online and/or other means of advice. The 
Client agrees and acknowledges that it is the Client's sole responsibility to keep records of such statement, confirmation and/or advice 
given by the Company, and save for manifest error or unless proved to the contrary by the Client to the Company's satisfaction, the 
Company's record shall be deemed as conclusive and binding.  

3.6. Without prejudice to any provision of the Electronic Trading Services Agreement or other terms and conditions governing the relevant 
Account, the Client agrees that the Client is under a duty to promptly check and verify the contents of each of the Company's regular 
statements of the relevant Account and/or confirmation of execution given by the Company online and/or other means of advice, and 
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report to the Company any discrepancies in writing within seven (7) days from the date such statements, confirmation and/or advice 
was sent. If the Client fails to do so, the Client shall not be entitled to dispute any discrepancies in such statements, confirmation and/or 
advice and accepts such statements, confirmation and/or advice as final and conclusive and the same shall be binding on the Client 
for all purposes.  

3.7. Without prejudice to any provision of the Electronic Trading Services Agreement or other terms and conditions governing the relevant 
Account, such confirmation of execution given by the Company online and/or other means of advice shall be deemed received by the 
Client after transmission by the Company. For the avoidance of doubt, the Client agrees that it is the Client's duty to notify the Company 
immediately if the Client does not receive the Company's regular statements of the relevant Account or such online confirmation 
and/or other means of advice given by the Company in respect of any Transactions within the time usually required for receipt of 
similar statements, confirmation and/or advice.  

3.8. Without prejudice to any provision of the terms and conditions governing the relevant Account which relate to communication or 
notice by or from the Company and the right of the Company to use any way or method of communication, for the purposes of 
Electronic Trading Facilities, each notice and communication from the Company to the Client sent by post to the last known address 
of the Client on the Company's record shall be deemed to have been duly delivered to the Client twenty-four (24) hours after it has 
been posted and if sent by electronic mail ("E-mail") or facsimile to the E-mail address or facsimile number provided by the Client 
respectively, upon it being sent unless it is otherwise shown to the contrary in the Company's internal records. For the avoidance of 
doubt any notice given by the Company to the Client shall be deemed to have been duly delivered by the posting of such notice on 
the CMBI Website or Mobile Site.  

3.9. Notwithstanding any provision in the Electronic Trading Services Agreement, the Company shall have the right exercisable at their sole 
discretion at any time, without notice to the Client, without limitation and without any liability to the Client, to suspend or terminate 
the Electronic Trading Services or the use of any Electronic Trading Facilities, or, to limit, vary, suspend or terminate the Client's access 
to Electronic Trading Facilities or any function thereunder or to any information or data from any information or service provider or 
any part of it, or to set limit on any Instruction that can be given and any Transaction that can be entered pursuant thereto, for any 
reason whatsoever, including any unauthorised use of any of the service, information, data, or any user identification or account 
number.  

3.10. The Client understands and acknowledges that Electronic Trading Facilities are provided as an additional service in relation to 
Transactions effected, conducted, carried on and entered into by the Client with and through the Company, and shall not be considered 
as a substitute for other method(s) of giving instructions for such Transactions. In the event that Electronic Trading Facilities are not 
available for any reason whatsoever (whether or not within the control of the Company), the Client shall have no claim whatsoever 
against the Company for inability to use Electronic Trading Facilities and shall use other available means to give instructions for such 
Transactions.  

3.11. Without prejudice to the generality of the foregoing, the Company shall be entitled to terminate or suspend Electronic Trading Facilities 
provided to the Client if: -  
(a) the Client commits any material breach of the Agreement and/or any other terms and conditions governing the relevant 

Account, 
(b) the provision and/or maintenance of Electronic Trading Facilities to the Client shall be illegal or otherwise prohibited by law; or  
(c) the Company's records show that the relevant Account has become dormant for such period prescribed by the Company.  

3.12. The Client may request the Company in writing or via Electronic Trading Facilities to change the Password from time to time. The 
issuance or assignment of a new Password shall not be regarded as the commencement or creation of a new agreement between the 
Client and the Company in respect of Electronic Trading Facilities.  
 

4. Limitation on Electronic Trading Facilities  
 

4.1. The CMBI Website, Mobile Site and/or Electronic Trading Facilities are intended to be offered in jurisdictions where and when they may 
be lawfully offered.  

4.2. The Client may reside in jurisdictions in which use of the CMBI Website, Mobile Site and/or Electronic Trading Facilities are unlawful, 
prohibited or in any way restricted. CMBI Group shall not be liable for any use of Electronic Trading Facilities in such jurisdictions. The 
Client acknowledges and agrees to check and observe all relevant restrictions which may apply to it.  
 

5. CMBI Website and Mobile Site  
 

5.1. The Client acknowledges that the Company may operate the CMBI Website and Mobile Site to facilitate the provision of Electronic 
Trading Facilities to the Client. The CMBI Website and Mobile Site are made available to the Client in the Company's discretion and the 
use of the CMBI Website and/or Mobile Site by the Client is subject to such terms and conditions as imposed and from time to time 
amended by the Company. The Company will notify the Client such terms and conditions and the amendments thereto, which shall be 
deemed duly notified to the Client by posting the same on the CMBI Website and/or Mobile Site and/or mailing or sending the same 
to the Client, as determined at the Company's sole discretion. The Electronic Trading Facilities and related transactions may be subject 
to requirements from Applicable Laws and Regulations and additional terms and conditions of other vendors and services providers 
which the Company may agree in its absolute discretion, and the Client agrees to comply with and be bound by such requirements 
and terms and conditions.   

5.2. The Client acknowledges that all information and data posted on the CMBI Website and/or Mobile Site or otherwise made available 
on or through Electronic Trading Facilities, the CMBI Website and/or Mobile Site are provided on an "AS IS" and "AS AVAILABLE" basis. 
The Company expressly disclaims all warranties of any kind, whether express or by implication, including the implied warranties of 
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merchantability, fitness for a particular purpose and non-infringement of any third party right. Such information and data (whether 
supplied by the Company or any third party) are for reference only and shall not in any circumstances be binding or intended for any 
Transaction, or regarded or used by the Client as professional or investment advice or a basis for making any Transaction decision, or 
any other purposes. The Client shall seek independent professional advice where necessary.  

5.3. The Client acknowledges and agrees that any material, data and/or software downloaded or otherwise obtained from or through the 
use of the CMBI Website and/or Mobile Site is done at the Client's own discretion and risk. The Client undertakes to take all necessary 
precautions, including data backup and software testing, before using such software. The Company shall not be liable in any way to 
any damage to the Client's System or loss of data that may result from the download and/or use of such material, data or software (in 
particular, in respect of Losses due to computer virus or software malfunction).  

5.4. Any hyperlinks from the CMBI Website and/or Mobile Site to other websites are for information purpose and convenience only. The 
Company accepts no liability for any Losses arising directly or indirectly from the accuracy, sequence, truth, reliability, adequacy, 
timeliness, completeness or otherwise of the information or Losses arising directly or indirectly from defects within such websites. The 
inclusion of hyperlinks does not imply any endorsement by the Company of any materials on such websites.  

5.5. The Client acknowledges and agrees that, in addition to this Electronic Trading Services Agreement, the Company has absolute 
discretion to impose from time to time other terms and conditions in respect of the use of Electronic Trading Facilities which terms will 
not be contained herein but may at the Company's discretion be posted on the CMBI Website and/or Mobile Site and/or mailed or 
sent to the Client, as the case may be, and which shall be binding on the Client. The Company has absolute discretion at any time to 
amend or vary such terms and conditions and/or this Electronic Trading Services Agreement which amendment or variation shall be 
deemed duly notified to the Client by posting the same on the CMBI Website and/or Mobile Site and/or mailing or sending the same 
to the Client, as determined at the Company's discretion. If the Client does not accept any amendment to such terms and conditions 
and/or this Electronic Trading Services Agreement proposed by the Company, the Client shall (a) cease using Electronic Trading 
Facilities; and (b) terminate Electronic Trading Facilities by giving not less than fourteen (14) Business Days written notice to the 
Company (which shall only be effective after the actual receipt of such written notice by the Company) provided that all rights and 
obligations accrued to the parties hereto prior to such termination shall not be affected. The Client shall be deemed to have accepted 
the terms and conditions as amended or varied once the Client uses or continues to use Electronic Trading Facilities after the relevant 
terms and conditions become effective.  

5.6. The Client acknowledges and agrees that the internet is, due to unpredictable traffic congestion or any other reasons, an inherently 
unreliable medium of communication and that such unreliability is beyond the control of the Company and the Company does not 
make any warranty as to the results that may be obtained from the use of the CMBI Website and/or Mobile Site or as to the accuracy 
or reliability of any information obtained through the CMBI Website and/or Mobile Site or that defects in the software available on the 
CMBI Website and/or Mobile Site will be corrected.  
 

6. User Identification  
 

6.1. The Client acknowledges that only the Client will be the authorised user of Electronic Trading Facilities in relation to the relevant 
Account and the Client may be required to use various identification and Access Codes, including Password, Login Name and other 
identification to access the service (together referred to below as "user identification").  

6.2. The Company is authorised (but not obligated) in its absolute discretion to act on any Instruction received in relation to the relevant 
Account without any duty or liability to verify the identity or authority of the person giving the Instruction or the validity and/or 
authenticity of such Instruction once the correct user identification of the Client has been inputted. The Client acknowledges and 
agrees that the Client shall be solely responsible for all Instructions entered through the Electronic Trading Facilities using the user 
identification and all Transactions entered pursuant thereto (whether or not such Instructions were actually given by the Client) and 
neither the Company nor its directors, officers, employees or agents shall have any liability to the Client, or to any other person whose 
claim may arise through the Client for any claims with respect to the handling or loss of any Instruction.  

6.3. The Client shall be solely responsible for all Losses, whether directly or indirectly, arising out of or in connection with any unauthorised 
use of the Client's user identification. The Client shall also have duty to notify the Company immediately of the Client's becoming aware 
of any loss, theft or unauthorised use of the Client's user identification.  
 

7. Client's Responsibilities  
 
The Client undertakes that: -  
(a) the Client shall be responsible for the confidentiality, application and proper use at all times of the Client's user identification, 

and shall take such action or do such act, matter or thing as is necessary including the following: -  
(1) not to disclose the user identification to any other person or permit any other person to gain access to Electronic 

Trading Facilities;  
(2) not to send the user identification via E-mail;  
(3) not to disclose the user identification to anyone who claims to represent the Company or holds out as the Company's 

employee or authorised representative in any circumstance (it is not necessary for the Company's employee to know 
the user identification);  

(4) to destroy the original printed copy of the Password (if any);  
(5) to change the initial Password when the Client first uses Electronic Trading Facilities and to change the Password 

periodically;  
(6) to promptly log out from Electronic Trading Facilities once the Client has finished using Electronic Trading Facilities; and  
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(7) not to leave the Client's System unattended while using Electronic Trading Facilities.  
(b) the Client shall not use or attempt to use Electronic Trading Facilities for any purpose other than it was permitted by the 

Company;  
(c) the Client shall as soon as practicable report to the Company any loss or unauthorised disclosure of the user identification by 

phone and confirm in writing thereafter within twenty-four (24) hours or such other period as the Company may prescribe 
from time to time; 

(d) the Client agrees and acknowledges that it shall be fully responsible for any accidental or unauthorised disclosure of the user 
identification to any other person;  

(e) the Client shall not, and shall not attempt to tamper with, modify, decompile, disassemble, reverse-engineer, damage, alter or 
gain unauthorised access to any part of Electronic Trading Facilities, the CMBI Website, Mobile Site and/or any software 
comprised in them;  

(f) the Client undertakes to notify the Company immediately if the Client becomes aware of any of the actions described in sub-
paragraph (e) above is being perpetrated by any other person; and  

(g) the Client undertakes that should it experience any problems (whether technical or otherwise) in accessing to and/or using the 
Electronic Trading Facilities, it shall attempt to use an alternative method to communicate with the Company for the purpose 
of executing any Instruction or Transaction and inform the Company of such problem.  

 
8. Third Party Information  

 
8.1. The Client acknowledges that any information and data provided through Electronic Trading Facilities relating to securities and/or 

commodities and/or exchange contracts and/or futures/options contracts and/or Markets has been obtained from Exchanges and 
Markets and from other third party information or service providers appointed by the Company from time to time and that such 
information and data are or may be protected by copyright and other intellectual property laws, and are provided for the Client's 
personal non-commercial use only, and the Client shall not: -  
(a) download, reproduce, duplicate, provide, transmit, retransmit, disseminate, sell, transfer, disclose, assign, convey, lease, sub-

license, share, loan, distribute, publish, broadcast, cablecast, circulate or commercially exploit any such information or data in 
any way without the consent of the Company or such information or service providers;  

(b) remove, obliterate, erase, relocate or modify in any way any such information or data including any trademark or copyright 
notice; or  

(c) incorporate or combine any such information or data with any other programs.  
8.2. The Client acknowledges that the real-time quote service and the message alert service (to receive message alert when the prices of 

such securities and/or commodities and/or exchange contracts and/or futures/options contracts as specified by the Client reach a 
preset target price) that may be available through the Electronic Trading Facilities is provided by a third party appointed by the 
Company from time to time. The Client agrees that the Company shall not be responsible for any Losses the Client or any other person 
may suffer for the failure of sending out the message alert and/or as a result of relying on any real time quote on prices of securities 
and/or commodities and/or exchange contracts and/or futures/options contracts, and/or any information which may be available to 
the Client through the Electronic Trading Facilities.  

8.3. Neither the Company nor any information or service provider or any third party warrants, represents or guarantees the accuracy, 
reliability, adequacy, timeliness and completeness of any information or data provided through Electronic Trading Facilities and/or the 
CMBI Website and/or Mobile Site or whether any such information or data is fit for any purpose. The Company and all such information 
or service providers expressly disclaim all liabilities whatsoever arising from or in connection with any reliance on any such information 
or data.  
 

9. Intellectual Property  
 
All proprietary and copyright and other intellectual property rights in or subsisting in Electronic Trading Facilities, the CMBI Website 
and the Mobile Site, are the exclusive property of CMBI Group or the relevant information or service providers. No right, title or interest 
other than the right to access Electronic Trading Facilities and/or the CMBI Website and/or Mobile Site subject to the Agreement is 
conveyed or transferred to the Client. The Client shall not make any representation or do any act which may be taken to indicate that 
the Client has any such right, title or interest.  

 
10. Limitation of Liabilities  

 
10.1. The Company shall not assume any liability or responsibility whatsoever to the Client or any other person for the consequences arising 

from or in connection with:  
(a) use of Electronic Trading Facilities and/or access to any information or data through Electronic Trading Facilities and/or the 

CMBI Website and/or the Mobile Site as a result of such use by the Client or any other person whether or not authorised;  
(b) any interruption, interception, suspension, delay, loss, unavailability, mutilation or other failure in providing Electronic Trading 

Facilities, in transmitting Instructions or information or data relating to Electronic Trading Facilities or in connecting with the 
CMBI Website and/or the Mobile Site  (whether or not within the control of the Company) including failure of any 
communication network or computer downtime, act or omission of any third party information or service providers, 
housekeeping, computer virus, unauthorised access by any person (including hacker), upgrade or preventive or remedial 
maintenance activities, mechanical failure, power failure, malfunction, breakdown, or inadequacy of equipment, installation or 
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facilities, or any law, rules, regulations, codes, directions, regulatory guidelines or government order (whether or not having 
the force of law);  

(c) transmission, posting and/or storage of any information and/or data relating to the Client, Electronic Trading Facilities and/or 
Transactions conducted by the Client in relation or pursuant to the Electronic Trading Facilities through or in any system, 
equipment or instrument of any communication network provider; and  

(d) Force Majeure Event.  
10.2. The Company shall not in any circumstance and in any way be liable to the Client for any Losses arising from the Electronic Trading 

Facilities irrespective of how such Losses may be caused.  
 

11. Indemnity  
 

11.1. Without prejudice to any other provision hereof and/or the Agreement, and unless due to the willful default of the Company, the Client 
shall irrevocably and unconditionally indemnify and keep indemnified the Company and CMBI Group Member, their associated 
company, officers, employees and agents against all Losses on a full indemnity basis which may be incurred and all actions or 
Proceedings which may be brought by or against the Company and CMBI Group arising from, in connection with or otherwise as a 
result of the provision of Electronic Trading Facilities and/or the CMBI Website and/or the Mobile Site and/or access to the information 
or data thereon and/or the exercise or preservation of the Company's powers and rights the Company may have.  

11.2. In any event, the Company shall not be liable for the Client's failure in observing the above obligations and the Client shall irrevocably 
and unconditionally indemnify the Company in respect of all Losses of whatsoever nature that the Company may suffer or incur as a 
result thereof. For the avoidance of doubt, it is the responsibility of the Client to take its own initiative to contact the Company to check 
the status of any Instructions given through Electronic Trading Facilities.  

11.3. If the Client gives any Instruction to the Company outside Singapore, the Client agrees to ensure and represent that such Instruction 
will have been given in compliance with any Applicable Laws and Regulations of the relevant jurisdiction from which the Instruction is 
given, and the Client agrees that, when in doubt, the Client shall consult its legal advisers and other professionals of the relevant 
jurisdiction. The Client accepts that there may be taxes or charges payable to relevant Authority in respect to any Instruction given 
outside Singapore, and the Client agrees to pay such taxes or charges.  
 

12. Charges and Expenses  
 

12.1. The Client shall pay all subscription, service and use fees, if any, that the Company may charge from time to time for the use of Electronic 
Trading Facilities. If the Client fails to pay any sum due and payable by the Client to the Company arising out of the use of Electronic 
Trading Facilities, without prejudice to clause 19 of the Cash Client's Agreement, the Client shall be liable to irrevocably and 
unconditionally indemnify the Company, on a full indemnity basis, for all costs and expenses (including legal costs) incurred by the 
Company in recovering such sum. The Company is entitled at any time and without giving notice or obtaining consent from the Client, 
to set-off or transfer any credit balance in any Accounts towards satisfaction of any indebtedness or liabilities by the Client to the 
Company arising out of the use of Electronic Trading Facilities.  

12.2. The Client irrevocably authorises the Company to (but the Company is not obliged to) withdraw or otherwise deduct such sums of 
money, including any related costs and expenses, from any Account (regardless of there being a debit balances, credit balances or 
otherwise in the said Account) as shall be necessary to complete any Transactions.  
 

13. No Warranty  
 
The Company does not in any way warrant that (a) any services provided in connection with or any of the Client's use of the Electronic 
Trading Facilities and/or the CMBI Website and/or the Mobile Site will be free of errors, interception or interruption; or that (b) the 
information, data, or other materials provided, used or accessible in connection with the Electronic Trading Facilities and/or the CMBI 
Website and/or the Mobile Site will be free of viruses, disabling devices or other contaminants. The Client acknowledges that the 
Company's internal records of the relevant Account, related Transactions and information shall be conclusive save for obvious error or 
unless the contrary is established by the Client to the Company's satisfaction. For the avoidance of doubt, the Company may use such 
updated information as may be available at the time of executing any Instructions for any Transactions, and such Transactions shall be 
binding on the Client notwithstanding different information may have been quoted by the Company via the Electronic Trading Facilities 
and/or the CMBI Website and/or the Mobile Site.  

 
 

14. Joint Account  
 
Where the Client is a joint account holder of the relevant Account, all joint account holders of the relevant Account agree to assume 
all liabilities and obligations of the Client under the Agreement on a joint and several basis and all Transactions effected by the 
Company pursuant to the Agreement shall be binding on all joint account holders in all aspects.  

 
15. Disclosure 

 
Immediately upon request by the Company, the Client shall inform the Company, or other Regulators as directed by the Company, of 
the identity, address, occupation and contact details of the person for whom the Transaction was effected by the Client and of the 
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person with the ultimate beneficial interest in the Transaction. The Client shall also inform the Company, or the Regulators as directed 
by the Company, of the identity, address, occupation and contact details of any third party who originated the Transaction.  

 
16. Third Party Service  

 
16.1. The Client agrees that the Company may accept from any other third party engaged in any Transaction or providing any services in 

respect of the Electronic Trading Facilities, the CMBI Website and/or the Mobile Site any rebate or allowance of any fee, brokerage or 
commission or the likes payable in respect thereof and the Company shall be entitled to retain any profit or other benefit arising by 
way of fees, brokerage, commissions, rebate, perquisites, or otherwise obtained or received by them in connection with or arising 
whether directly or indirectly from the Electronic Trading Facilities and/or the CMBI Website and/or the Mobile Site.  

16.2. The Client agrees to the disclosing, transferring or otherwise making available of all personal data and other information relating to 
the Client and the Account to any other third party engaged in any Transaction or providing any service in respect of the Electronic 
Trading Facilities, the CMBI Website and/or the Mobile Site and the Client's Transactions and dealings with the aforesaid among any 
one or more of the aforesaid and their subsidiaries, group members and agents thereof whether in or outside Singapore relating to or 
for the purpose of providing the Electronic Trading Facilities and all related services. 

*** 
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SECTION V Pre-IPO Trading Agreement  

The Pre-IPO Trading Agreement is additional and supplemental to the Agreement. All Pre-Listing Trading effected, conducted, carried on and 
entered into by the Client with and through the Company and the Pre-Listing Trading Agent for or on the Account(s) shall be subject to and 
upon the Agreement. Where any conflict or inconsistency arises between any provision of the Pre-IPO Trading Agreement and any provision 
of Agreement, the Company has absolute discretion to determine which terms and conditions shall prevail. 
 
1. Definition Interpretation  

 
1.1. In this Pre-IPO Trading Agreement, unless redefined herein or the context requires otherwise, words and expressions not otherwise 

defined herein shall have the same meanings as are given to them in the Agreement. In addition, the following expressions shall have 
the following meanings: 
 
"Automated Trading Services" has the meaning as defined in the SFO; 
 
"Pre-Listing Trading" means any transaction, trading or agreement to purchase, invest in, sell, acquire, clear, settle or otherwise 
dispose of any Allotted Securities and generally dealing in Allotted Securities prior to their official listing on SEHK; 
 
"Pre-Listing Trading Agent" means any agent appointed, engaged and instructed by the Company for executing, effecting, trading, 
implementing, clearing and/or settling the instructions and Pre-Listing Trading on behalf of the Client; 
 
"Pre-Listing Trading Platform" means the platform via which the Pre-Listing Trading Agent provides Automated Trading Services for 
the purpose of Pre-Listing Trading; 
 
"Trading Day" means, in respect of any Allotted Securities, the day immediately prior to their official listing on SEHK; and 
 
"Pre-Listing Trading Session" means the trading hours as determined by the Pre-Listing Trading Agent from time to time. 
 

1.2. Where it is necessary for the true construction or interpretation of any provision of the Agreement, all references to (i) "Securities" in 
Section I shall be construed as references to include the Allotted Securities; (ii) the Company's agent in Section I shall be construed as 
references to include Pre-Listing Trading Agent; and (iii) "Transactions" in Section I shall be construed as references to include Pre-
Listing Trading. 
 

2. Pre-Listing Trading 
 

2.1. The Company shall act as the Client's agent to conduct Pre-Listing Trading. All Pre-Listing Trading may only be conducted in the Pre-
Listing Trading Session on the Trading Day.  

2.2. Notwithstanding anything contained in the Agreement, the Client acknowledges that Pre-Listing Trading Agent shall have the sole 
and absolute right exercisable at its sole discretion at any time, without notice to the Client, without limitation and without any liability 
to the Client: - 
(a) to vary the trading hours of the Pre-Listing Trading Session; 
(b) to limit or suspend Pre-Listing Trading on any Trading Day; and/or  
(c) to set any limit on any instruction or order that can be given for Pre-Listing Trading, 
for any reason whatsoever, and the Company shall not be liable to the Client as a result of any action or omission taken by Pre-Listing 
Trading Agent.  

2.3. Subject to Clause 2.5 and Clause 5.2, all instructions for Pre-Listing Trading accepted by the Company will be executed and effected 
through Pre-Listing Trading Agent via the Pre-Listing Trading Platform.  

2.4. At the end of the Pre-Listing Trading Session, all instructions for Pre-Listing Trading which remain wholly or partly unexecuted shall be 
canceled. 

2.5. Notwithstanding Clause 2.3, if, in respect of any Allotted Securities, there is any postponement or cancellation of their official listing 
on SEHK or alteration to the terms and conditions of the IPO of such Allotted Securities, all instructions for Pre-Listing Trading in such 
Allotted Securities will be cancelled automatically and will not be executed or effected. The Company shall not, in any circumstances, 
be liable in any way to the Client for any Losses whatsoever suffered and/or incurred by the Client arising out of (directly or indirectly) 
or in connection with its or Pre-Listing Trading Agent's not accepting, carrying out, executing or effecting such instructions or omitting 
to give notice therefor. 

2.6. The performance of the Company's obligations under this Pre-IPO Trading Agreement and the related Transactions are subject to 
requirements of all Applicable Laws and Regulations. The Company shall have the rights to take any action or inaction to comply 
with such requirements in its absolute discretion. 

 
3. Settlement 

 
3.1. The Client shall deliver to the Company Allotted Securities which are fully paid with valid and good title and in deliverable form for 
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delivery against sales or pay the Company cleared funds for the payment of Allotted Securities purchased, by such time as the Company 
has notified the Client. Any failure by the Client to do so shall entitle the Company, without further notice or demand, to forthwith: - 
(a) borrow and/or buy the Allotted Securities required for delivery at a price as the Company shall in its absolute discretion 

determine, charge any Account for the cost thereof, deliver the Allotted Securities to satisfy the Client's obligations, and credit 
any Account with the payment received for delivery; or 

(b) accept delivery of the Allotted Securities, charge any Account for the payment to satisfy the Client's obligations, transfer and/or 
sell the Allotted Securities at a price as the Company shall in its absolute discretion determine, and credit any Account for the 
proceeds thereof, 

or, in addition or as an alternative to (a) or (b) above, to have recourse to its rights of combination and set-off as set out in the 
Agreement in order to settle the Pre-Listing Trading. 

3.2. Without prejudice to Clause 3.1, before the purchase of any Allotted Securities, unless otherwise agreed between the Client and the 
Company in writing, Client agrees and undertakes to pay an initial deposit regarding an instruction for purchase of Allotted Securities, 
such initial deposit to be in such amount as agreed between the Client and the Company in writing from time to time. 

3.3. The Client shall be liable for any deficit in the Account(s) resulting from Losses incurred by the Company, on a full indemnity basis, 
related to the purchase and sale of Allotted Securities pursuant to Clause 3.1. 

3.4. The Client acknowledges and accepts all Pre-Listing Trading are over-the-counter Transactions, which are exposed to counterparty risk 
if the counterparty fails to meet its settlement obligations.  

3.5. Notwithstanding Clause 3.4, the Company makes no representation, warranty or guarantee with respect to the settlement of any 
instructions for Pre-Listing Trading accepted by the Company. There may be circumstances where the Company and/or Pre-Listing 
Trading Agent consider inappropriate to take any action to avoid any settlement failure of such instructions, in which case: - 
(a) where the Client is the purchaser of Allotted Securities, the Client should only be entitled to the refund of the cleared funds 

paid (in full but without interest) for such purchase;  
(b) where the Client is the seller of Allotted Securities, the Client should only be entitled to the return of the Allotted Securities 

delivered for such sale;  
and the Client shall bear all Losses resulting from the counterparty's failure to meet its settlement obligations. The Company shall not, 
in any circumstances, be liable in any way to the Client for any Losses whatsoever suffered and/or incurred by the Client arising out of 
(directly or indirectly) or in connection with, any settlement failure of such instructions. 

 
4. Client's Representations, Undertakings and Warranties 

 
The Client represents and warrants that: - 
(a) the Client will be the ultimate originator of all Pre-Listing Trading and is dealing on its own account;  
(b) the Client will not be conducting any Pre-Listing Trading for the account of any other persons; and 
(c) the Client has or will have good and unencumbered title as beneficial owner to all Allotted Securities which the Client instructs 

the Company to sell or otherwise dispose of in accordance with the Agreement and that no one other than the Client has any 
interest in the relevant Allotted Securities. 

 
5. Limitation of Liabilities 

 
5.1. The Company shall not assume any liability or responsibility whatsoever to the Client or any other person for the consequences arising 

from or in connection with: (a) any interruption, interception, suspension, delay, loss, unavailability, mutilation, breakdown, disruption 
or other failure of the Pre-Listing Trading Platform; and (b) Force Majeure Event. 

5.2. In the event of any suspension, breakdown or disruption of the Pre-Listing Trading Platform referred in Clause 5.1, the Company shall 
have the sole and absolute right and discretion to cancel any instructions for Pre-Listing Trading, and the Client shall have no claim 
whatsoever against the Company arising from any of the foregoing. 

5.3. The Company shall not in any circumstances or in any way be liable to the Client for any Losses arising from the foregoing irrespective 
of how such Losses may be caused. 

*** 
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SECTION VI Stock Options Trading Agreement  

The Stock Options Trading Agreement (the "Agreement") is additional and supplemental to the Cash Client's Agreement, Margin Client's 
Agreement and/or other relevant trading account agreements (together, the "Account Agreements" and each an "Account Agreement") 
between the Company and the Client. All transactions effected, conducted, carried on and entered into by the Client with and through the 
Company or its agent for or on the Stock Options Account and the Exchange Traded Options Business (as defined below) to be provided by 
the Company to the Client shall be subject to the Agreement. By entering into any Stock Options Trading or related transactions, the Client 
agrees (or shall be deemed to have agreed) to the Agreement. Where any conflict or inconsistency arises between any provision of the Stock 
Options Trading Agreement and any provision of the Account Agreement, the Company has absolute discretion to determine which terms 
and conditions shall prevail.  
 
1. Definition  

 
1.1. In this Stock Options Trading Agreement, unless redefined herein or the context requires otherwise, words and expressions not 

otherwise defined herein shall have the same meanings as are given to them in the SGX-DT Rules and SEHK Rules (including the 
Options Trading Rules, the Operational Trading Procedures and the Operational Clearing Procedures), as the case may be, and the 
Account Agreement. In addition, the following expressions shall have the following meanings: 
 
"Client Offset Claim Account" means the client offset claim account established and maintained by HKFE Clearing Corporation Limited 
or SGX-DC upon the request of its participant. The Client Offset Claim Account is for recording positions of individual clients of the 
participant which are of an offset nature; 
 
"DCASS" means the Derivatives Clearing and Settlement System operated by SEOCH and HKFE Clearing Corporation Limited; 
 
"Exchange Traded Options Business" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the 
Options Trading Rules;  
 
"Client Contract" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading Rules; 
 
"Commodity" means (a) a property as defined in the Securities and Futures Ordinance, and/or (b) a commodity as defined in HKFE 
Rules, and/or (c) any items, interests, rights and properties, agricultural products, assets, goods, things, commodities, oil, lands, 
securities, metals, currencies, shares, interest rates, indices (whether stock market or otherwise), products, ratings, references, 
derivatives, or other financial contracts, energy, physical assets, right or authority, and/or (d) any other items or descriptions as 
announced by the Company as commodity for the purpose of the Agreement from time to time, and shall where the case requires 
include a F/O Contract in respect of any of the above and in each case whether or not any of the above is capable of being delivered, 
and "Commodities" shall be construed accordingly; 
 
"Contract" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading Rules; 
 
"Exchange Contract" means, as the case may be, (a) an Exchange Contract as defined in HKFE Rules, and/or (b) a contract for a 
Commodity approved by the relevant foreign futures exchange for trading on a Market and which may result in a F/O Contract; 
 
"F/O Contract" means, as the case may be, (a) a Futures/Options Contract or F/O Contract as defined in HKFE Rules, and/or (b) a 
Futures Contract and/or an Option Contract; 
 
"Foreign Futures Laws" means the relevant laws, legislations, rules and regulations of the relevant Foreign Jurisdiction relating to the 
futures transactions; 
 
"Foreign FE Rules" means the rules, regulations, bylaws and procedures of or made by the foreign futures exchange, and any 
amendments, supplements, variations or modifications thereto from time to time in force; 
 
"Futures Contract" means (a) a futures contract as defined in SFO, and/or (b) a Futures Contract or future as defined in HKFE Rules, 
and/or (c) a futures contract as defined in or deemed or ascribed as such in the relevant Foreign Futures Laws and/or the relevant 
Foreign FE Rules and/or relevant Clearing Rules, and/or (d) a contract executed on any Exchange, the effect of which is that: (i) one 
party agrees to deliver to the other party at an agreed future time an agreed Commodity or quantity of a Commodity at an agreed 
price; or (ii) the parties will make an adjustment between them at an agreed future time according to whether the agreed Commodity 
is worth more or less or, as the case may be, stands higher or lower at that time than a level agreed at the time of making of the contract, 
the difference being determined in accordance with the rules of the Exchange in which the contract is made; 
 
"HKFE" means Hong Kong Futures Exchange Limited including, where the context so requires, its agents, nominees, representatives, 
officers and employees; 
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"HKFE Rules" means the rules, regulations and procedures of or made by HKFE, and any amendments, supplements, variations or 
modifications thereto from time to time in force; 
 
"HKSCC" means the Hong Kong Securities Clearing Company Limited; 
 
"Operational Clearing Procedures" means the operational clearing procedures for Options Exchange Participants of SEOCH and/or 
SGX-DC as from time to time in force and as amended and supplemented from time to time; 
 
"Operational Trading Procedures" means the operational trading procedures for Options Exchange Participants of SEHK and/or SGX-
DT as from time to time in force and as amended and supplemented from time to time; 
 
"Option Contract" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading Rules; 
 
"Options Exchange Participant" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options 
Trading Rules; 
 
"Options System" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading Rules; 
 
"Options Trading Rules" means the Options Trading Rules of SEHK and/or SGX-DT as from time to time in force and as amended and 
supplemented from time to time; 
 
"Premium" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading Rules; 
 
"SEOCH" means The SEHK Options Clearing House Limited including, where the context so requires, its agents, nominees, 
representatives, officers and employees;  
 
"SEHK Rules" means the rules, regulations and procedures of or made by SEHK, and any amendments, supplements, variations or 
modifications thereto from time to time in force;  
 
"SGX-DC" means the Singapore Exchange Derivatives Clearing Limited;  
 
"SGX-DT" means the Singapore Exchange Derivatives Trading Limited;  
 
"SGX-DT Rules" means the rules, regulations and procedures of or made by SGX-DT, and any amendments, supplements, variations 
or modifications thereto from time to time in force;  
 
"SGXClear" means the derivatives clearing and settlement system operated by SGX-DC; 
  
"Standard Contract" has the meanings ascribed thereto under the Rules and Regulations of the Exchange and the Options Trading 
Rules; 
 
"Stock Options Account" means any stock options account opened and maintained in the name of the Client with the Company for 
conducting transactions in accordance with the Agreement, and/or all other account(s) of whatsoever nature now or in future opened 
and maintained in the name of the Client with the Company in accordance with the Agreement or other agreement or document; and 
 
"Stock Options Trading" means the purchase, trading, dealing, closing, exercise, settlement and discharge of long stock options 
transactions, and the writing of stock options through the Stock Options Account or otherwise creating any short open position. 
 

1.2. Where it is necessary for the true construction or interpretation of any provision of the Agreement, all references to (i) Account(s)"in 
Section I shall be construed to include Stock Options Account; (ii)"Securities" in Section I shall be construed as references to include 
Contracts; and (iii) "Clearing Rules" in Section I shall be construed as references to include the clearing rules of SEOCH and SGX-DC as 
from time to time in force.  
 

2. Law and Rules 
  

2.1. All Exchange Traded Options Business shall be effected in accordance with all Applicable Laws and Regulations applying to the 
Company, including but not limited to the SGX-DT Rules, SEHK Rules, the Options Trading Rules, the Operational Trading Procedures, 
the Operational Clearing Procedures, the Clearing Rules and the rules of HKSCC and CDP, and Clearing House Procedures for 
Futures/Options Contracts Traded on the Automated Trading System of the Exchange. In particular, SEOCH and SGX-DC has authority 
under such Applicable Laws and Regulations to make adjustments to the terms of contracts, and the Company shall notify the Client 
of any such adjustments which affect Client Contracts to which the Client is a party. The Client agrees that all actions taken by the 
Company, SEHK, SGX-DT, SEOCH, SGX-DC, HKSCC or CDP in accordance with the Applicable Laws and Regulations shall be binding on 
the Client. 
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2.2. The Client agrees that the terms of the Standard Contract for the relevant options series shall apply to each Client Contract between 
the Company and the Client, and that all Client's client contracts shall be created, exercised, settled and discharged in accordance with 
the Applicable Laws and Regulations. 

 
3. Instructions and Dealing Practice 

 
3.1. The Company is hereby authorised to act upon the instructions to create, exercise, settle and/or discharge Options Contracts for the 

Stock Options Account and otherwise deal with any margin, collateral, securities, Premium, Options Contracts, receivables or monies 
held in or for the Stock Options Account subject to the Licensing and Conduct of Business Regulations or the Client Money Rules and 
Client Securities Rules, as the case may be. 

3.2. The Client acknowledges and consents that the Company shall, at its absolute discretion, be entitled to claim margin offset for the 
Client's positions through the Client Offset Claim Account in DCASS or SGXClear. 

 
4. Options Contracts 

 
4.1. The Client hereby confirms that the Stock Options Account is operated solely for the Client's account and benefit, and not for the 

benefit of any other person. In respect of all Options Contracts effected on the instructions, the Client shall pay the Company, within 
the time period notified by the Company, Premium, the Company's commission and any other charges, and applicable levies imposed 
by SEHK or SGX-DT, as have been notified to the Client. If no time period is specified by the Company, then the Client is required to 
comply with such demand before expiry of two hours from the time of making the demand (or within such shorter time required or 
notified by the Company from time to time if the Company requires the Client to do so). The Company may require the Client to make 
arrangements for payment of Premium, the Company's commission and any other charges, and/or applicable levies imposed by SEHK 
or SGX-DT in advance of accepting instructions or may impose other requirements from time to time for the payment of the above 
items as the Company in its absolute discretion thinks fit. The Company may deduct such Premium, commissions, charges and levies 
from the Stock Options Account or any Account.  

4.2. The Company will provide product specifications for Options Contracts to the Client upon request. However, the Company may from 
time to time place limits on the open positions or delivery obligations that the Client may have without notice to the Client. 

4.3. The Client acknowledges that: 
(a) the Company may be required to close out or give-up Client's Options Contracts to comply with position limits imposed by 

SEHK or SGX-DT;  
(b) the Company may be required to reduce open positions by issuing close out or offsetting transactions, or require the Client to 

reduce open positions carried out with the Company; 
(c) the Company may refuse for any reason to accept orders to establish new positions; 
(d) if the Company goes into default, the default procedures of SEHK or SGX-DT may result in Client Contracts being closed out or 

given-up, or replaced by Client's Option Contracts between the Client and other Options Exchange Participant(s); and 
(e) where there is a change in the capital structure or composition of the issuer of the underlying securities of an option class or in 

any other exceptional circumstances, SEOCH and SGX-DC may make adjustments to the terms and conditions of that option 
class as are, in its opinion, necessary and desirable to ensure that all parties to Contracts comprised in open positions in that 
option class are treated fairly. The Client hereby acknowledges and agrees that all such adjustments shall be binding on the 
Client. 

4.4. On exercise of a Client Contract by or against the Client, the Client shall perform the Client's delivery obligations under the relevant 
contract, in accordance with the Standard Contract and as notified by the Company. The Client may on or before 4:00 p.m. on the date 
of maturity of the Client Contract (or such earlier time(s) as required by the Company or the terms of the Contract), notify the Company 
to exercise his rights under the Client Contract. Because the maturity date for different products is different, the Client should decide 
on his own when and whether he should exercise the Client Contract or not, the Company has no responsibility to inform the Client 
what to do on or before the maturity date, and the Client should bear his own Losses and consequences. 

4.5. The Client acknowledges that on the expiry day but only on the expiry day, the Options System will automatically generate exercise 
instructions in respect of all open long positions which are in-the-money by or above the percentage prescribed by SEOCH and SGX-
DC from time to time. The Client may instruct the Company to override such "automatically generated exercise instruction" before 
the System Closure on the expiry day in accordance with the Operational Clearing Procedures. 

4.6. The Client acknowledges that the Company may, at the Client's request, agree to the Client Contracts between the Company and the 
Client being replaced, in accordance with the Applicable Laws and Regulations, by Client Contracts between the Client and other 
Options Exchange Participant(s). The Company may take such actions it deems appropriate and the Client agrees to take such actions 
as required by the Company to comply with any such Client Contracts and Applicable Laws and Regulations. 

4.7. The Client acknowledges that, although all Options Contracts are to be executed on SEHK or SGX-DT, the Client and the Company shall 
contract as principals under Client Contracts. 

4.8. In respect of the Client's short positions, in cases where the Client Contract is validly exercised (including cases pursuant to Clause 4.9 
below) the Client shall fulfill his obligations under the relevant Client Contract before the required deadline (by 3:15 p.m. on the 
Business Day following the day of exercise in respect of Options Contracts listed in Hong Kong or Singapore), or as amended or notified 
by the Company from time to time. In default thereof, without prejudice to other rights or remedies that the Company may have against 
the Client, the Company may without demand or notice cover any liability of the Client under any short positions or deal with the same 
in the manner deemed most appropriate by the Company. The Client agrees that the Client will be responsible for all the expenses of 
the Company in connection with the above and that the Company will not be liable for any Losses that may thereby be incurred.  
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4.9. The Client understands and agrees that in accordance with the Options Trading Rules and Clearing Rules, SEOCH and SGX-DC may 
randomly select any Options Exchange Participant to exercise a Client Contract in a short open position in which case, that Options 
Exchange Participant shall randomly select a Client Contract from among all Client Contracts comprised in short open positions of 
clients in the same option series as that Client Contract. The Client Contract so selected shall, by operation of the Agreement and the 
Options Trading Rules and Clearing Rules, for all purposes be treated as having been validly exercised at the time of such selection. 
The Company shall notify the Client of the details of such exercise as soon as possible.  

4.10. Delivery obligation shall arise when a Client Contract is validly exercised. On exercise of a Client Contract by or against the Client, the 
Client will perform its delivery obligations under the relevant Contract in accordance with the Standard Contract and as the Client has 
been notified by the Company. 

4.11. The Client hereby acknowledges that the Client shall be responsible to the Company for any Losses incurred by the Company (on an 
indemnity basis) in connection with the Client's failure to meet his obligations by the due date as described in this Clause 4.  The Client 
agrees to irrevocably and unconditionally indemnify the Company, its employees and agents, against all Losses resulting from breach 
of the Client's obligations under this Agreement, including costs reasonably incurred in collecting debts from the clients, and in closing 
the Stock Options Account. 

 
5. Margin 
 
5.1. The Client agrees to provide and maintain such margin in the Stock Options Account (the "Margin") in cash, securities and/or other 

assets in such form and amount and on such terms as the Company, execution broker or relevant third parties may in its absolute 
discretion require from time to time as security for the Client's obligations under the Agreement. The amounts required by way of 
Margin by the Company should not be less than, but may exceed the amounts as may be required by the Applicable Laws and 
Regulations in respect of the Client's open positions and delivery obligations, and may exceed 100% depending upon the product and 
market conditions. The Company may change any Margin in its sole discretion and at any time without prior notice to the Client. If the 
Company determines that additional Margin is required, the Client agrees to make payment to and/or deposit with the Company such 
additional Margin forthwith upon demand. All funds provided by the Client as Margin shall be cleared funds and all securities provided 
by the Client as Margin shall be securities to which the Client has valid and unencumbered title. No previous Margin shall establish any 
precedent. Change on Margin shall apply to open or existing positions as well as to new positions after the date of such change. 

5.2. If the Company accepts securities by way of Margin, the Client shall on request provide the Company with such authority as the 
Company may require under the Applicable Laws and Regulations to authorise the Company to deliver such securities, directly or 
through an Options Exchange Participant, to SEOCH or SGX-DC or applicable Clearing House as SEOCH, SGX-DC or applicable Clearing 
House's collateral in respect of Exchange Traded Options Business resulting from the instructions; and the Company does not have any 
further authority from the Client to borrow or lend the Client's securities or otherwise part with possession (except to the Client or on 
the instructions) of any of the Client's securities for any other purpose. 

5.3. Without prejudice to Clauses 5.5 to 5.12 hereto, calls or demands for Margin must be met or satisfied by the Client forthwith upon 
demand by the Company. The Client shall on demand put the Company in funds or monies or arrange for the Company to be put in 
funds or monies in time to enable the Company to discharge any liability incurred or to be incurred in connection with transactions 
effected in relation to the Stock Options Account. The Client shall on demand reimburse the Company for all costs and expenses 
incurred by it in connection with the transactions effected in relation to the Stock Options Account and/or pay or settle any outstanding 
amount under the Stock Options Account. Notwithstanding anything stated in the Agreement, the Client acknowledges and agrees 
that in certain circumstances or for certain securities products, the Company may not be able to issue a margin call or issue the margin 
call in time, and that it is possible that the Company (or the relevant third parties) may liquidate the related Securities and Collateral 
or exercise its rights under this Agreement without a margin call being issued at all in order to fulfill such Margin Requirement.   

5.4. The Company is not liable to pay interest on the monies or funds paid to or received by the Company in respect of the Stock Options 
Account whether on deposit or however described. The Company is entitled to retain for its own benefit any interest or other realised 
income or increase in value earned or received in respect of such monies or funds. The Company is entitled to charge and the Client 
agrees to pay interest to the Company in respect of any deficit in the Stock Options Account or any monies or funds otherwise owing 
to the Company at any time at such rates and on such other terms as the Company announced in the CMBI Website and/or notifies 
the Client from time to time. Interest shall be payable on the last day of each calendar month or forthwith upon demand by the 
Company.  

5.5. The Client shall monitor the Stock Options Account so that at all times the Stock Options Account shall contain a sufficient account 
balance to meet the Margin. The Company may reject any instruction or order of the Client if the Client does not have a sufficient 
account balance to meet the Margin and may delay the processing of any instruction or order while determining the correct margin 
status of the Stock Options Account. The Client shall maintain, without notice or demand from the Company, a sufficient account 
balance at all times so as to continuously meet the Margin. The Client must at all times satisfy whatever Margin calculated by the 
Company. If the Client has multiple Accounts or sub-accounts with the Company, at the Company's sole discretion the Company may 
treat such Accounts (and/or sub-accounts) either as separate or as one account for purposes of applying the Margin. The Client 
acknowledges that this may cause the total Margin to be higher than otherwise and could cause positions to be liquidated in one 
Account or sub-account notwithstanding excess equity in another Account or sub-account. 

5.6. The Client will not rely on the Company to close or liquidate positions in Client's Account in the event the Account does not comply 
with Margin Requirements. The Client will not rely on the Company's liquidation rights and auto-liquidation systems (if applicable) to 
function as a stoploss order. The Client cannot assume that the Company's general policy to liquidate positions will prevent Client from 
losing more than the Client has deposited. Amongst other things, market prices may not rise or fall incrementally and the Company 
may not be able to close out a position at a price that would avoid losses greater than the Margin deposit. The Company may in its 
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sole discretion delay or decide not to liquidate positions in an account with a Margin deficit and shall have no liability for any Losses 
sustained by Client in connection with such delay of or forbearance from liquidation. 

5.7. The Company has no obligation to notify the Client of any failure to meet the Margin prior to the Company exercising its rights, powers, 
discretion and remedies under the Agreement. The Client understands and accepts that the Company generally will not issue call or 
demand on the Margin, that the Company generally will not credit the Stock Options Account to meet any deficiency on the Margin, 
and that the Company is authorised to exercise any of its rights under (a) the Account Agreements and/or (b) Clause 7 of Stock Options 
Trading Agreement in order to satisfy the Margin without prior notice to the Client. 

5.8. In the event that the balance of the Stock Options Account has zero equity or is in deficit at any time, or the Stock Options Account 
does not have a sufficient account balance to meet the Margin, the Company shall have the right, in its sole discretion, but not the 
obligation, to exercise any of its rights under (a) the Account Agreements and/or (b) Clause 7 of Stock Options Trading Agreement at 
any time and in such manner and in any Market as the Company deems necessary, without prior notice demand or call to the Client. 
The Client agrees to be responsible for, and promptly pay to the Company, any deficiency in the Stock Options Account that arises 
from such exercise of rights or remain after such exercise of rights. The Company shall not have any liability to the Client for any Losses 
sustained by the Client in connection with such exercise of rights (or if the Company experiences a delay in exercising, or does not 
exercise such rights). 

5.9. The Client expressly waives and relinquishes any rights to receive prior notice or demand from the Company and agrees that any prior 
demand, notice, announcement or advertisement shall not be deemed a waiver of the Company's right to exercise any of its rights 
under (a) the Account Agreement and/or (b) Clause 7 of Stock Options Trading Agreement. The Client understands that, in the event 
that the Company exercise such rights, the Client shall have no right or opportunity to determine the manner of exercising such rights 
by the Company. The Company may, in its absolute and sole discretion, exercise such rights on any Exchange or Market, and the 
Company or its associated company may take the other side of any closing out, liquidating or settlement transaction. In the event that 
the Company exercise such rights, such exercise of rights shall establish the amount of the Client's gain or loss and indebtedness to 
the Company, if any. The Client shall reimburse and hold the Company harmless for all Losses associated with any exercise of such 
rights by the Company. The Client shall be liable to and responsible for all resulting Losses, notwithstanding the Company's delay in 
or failure to exercise such rights. If the Company executes an order for which the Client did not have sufficient funds, the Company has 
the right, without notice to the Client, to liquidate the transaction and the Client shall be responsible for any Losses as a result of such 
liquidation, including any costs, and shall not be entitled to any profit that results from such liquidation. 

5.10. The Client irrevocably and unconditionally authorises the Company to transfer, debit or deduct any money in the Stock Options 
Account and/or the Account so as to pay, discharge, satisfy the Client's indebtedness, obligations and Liabilities to the Company arising 
from, incurred under and relating to the Agreement, including the outstanding purchase monies, fees (including market data fees), 
charges, expenses, commissions and interests payable by the Client under and pursuant to the Agreement. The Client acknowledges 
and agrees that such deductions may affect the amount of money in the Stock Options Account to be applied against the Margin. The 
Company may exercise any of its rights under (a) the Account Agreement and/or (b) Clause 7 of Stock Options Trading Agreement if 
deduction of commissions, fees or other charges causes the Stock Options Account to have an insufficient balance to satisfy the Margin. 

5.11. If the Company issues a call or demand for Margin to the Client, the Client must satisfy such call or demand immediately. The Client 
agrees to satisfy any call or demand for Margin issued by the Company by immediately depositing cleared funds in the Stock Options 
Account to pay, in full, the under-margined open position. 

5.12. The Company shall also have the right to exercise any of its rights under (a) the Account Agreement and/or (b) Clause 7 of Stock 
Options Trading Agreement without prior notice to the Client in the same manner as provided above: (a) if any dispute arises 
concerning any trading or transaction of the Client; (b) upon the Client's failure to timely discharge the liabilities, whether actual or 
contingent, present or future, due, owing or incurred from or by the Client to CMBI Group; (c) upon the Client's insolvency or filing of 
a petition in bankruptcy or for protection from creditors; (d) upon the appointment of a receiver, or (e) whenever the Company, in its 
absolute and sole discretion, deems necessary or advisable for the protection of the Company. 

5.13. Any failure by the Client to comply with this Clause 5 shall constitute an Event of Default under the Account Agreements. 
 

6. Foreign Currency Transactions 
 

If the Client gives instructions to the Company to enter into any Contract requiring a conversion from one currency to another, then: - 
(a) the costs thereof and any profit or loss arising as a result of fluctuations in the exchange rate of the relevant currency will be 

entirely for the account and risk of the Client; 
(b) all initial and subsequent deposits for Margin shall be made in such currency and in such amounts as the Company may require 

in its discretion; and 
(c) when such Options Contract is closed out, the Company shall debit or credit the Stock Options Account in such currency (as 

the Company may determine in its discretion) at such exchange rate as determined by the Company in its discretion. 
 

7. Default 
 

If the Client fails to comply with any of the Client's obligations and/or to meet the liabilities under the Agreement, including failure to 
provide Margin, or on the occurrence of any Event of Default (in the sole and subjective judgment of the Company), the Company, in 
addition to its rights and powers under the Account Agreement, shall be entitled at their absolute discretions, without further notice 
or demand and in addition to and without prejudice to any other rights or powers conferred under the Agreement and/or other 
agreement, to forthwith: - 
(a) decline to accept further instructions in respect of Exchange Traded Options Business; 
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(b) close out some or all of the Client Contracts with the Company; 
(c) enter into Contracts, or into any transactions in securities, Commodities, Exchange Contracts, F/O Contracts, in order to settle 

obligations arising or to hedge the risks to which the Company is exposed in relation to the Client's failure; 
(d) sell, realise or otherwise dispose of the Margin (whole or any part thereof) in such manner and for such consideration as the 

Company may in its absolute discretion think fit, and the Company does not have the responsibility to explain to the Client 
how it exercises its discretion, and apply the proceeds thereof to discharge all or part of the liabilities; or 

(e) if the amount of the Margin is not sufficient, the Client must immediately increase the amount of the Margin at the request of 
the Company, otherwise, the Company has the right to claim all the Losses against the Client. 

Any proceeds remaining after discharge of all the Client's liabilities to the Company shall be paid to the Client.  

8. Closure of Positions 
 
Without prejudice to the Company's rights under Clause 7 above, the Company may, without the Client's consent, close all or any of 
the Client's positions if the Company is of the opinion that there has been a change or development involving a prospective change: 
(a) in the local, national or international monetary, financial, economic or political conditions or foreign exchange controls which 

has resulted or is in the opinion of the Company likely to result in a material or adverse fluctuation in the stock market or stock 
options market in Singapore and/or overseas; or 

(b) which is or may be of a material adverse nature affecting the condition or operations of the Client. 
 
 
9. System and Third-Party Execution Broker 

 
9.1. The Client accept the related system and applications "as is" (whether they are provided by the Company or by any third party) and 

without warranties, express or implied, including but not limited to the implied warranties of merchantability or fitness for a particular 
use, purpose or application, timeliness, free from interruption, or any implied warranties arising from trade usage, course of dealing or 
course of performance. Under no circumstances shall the Company or the third party broker be liable for any Losses. The Company 
and the third party broker shall not be liable to you by reasons of delays or interruptions of services or transmissions, or failure of 
performance of any system, applications or other services related to the US stock option transactions.   
 

9.2. The Client acknowledge that the Company may deposit money and securities related to your trade with third party broker. The Client 
will be exposed to credit risks of such third party broker and the Company will not be responsible for any defaults of such third party 
broker. The Client's securities or other properties may be lend, pledge, re-pledge, hypothecate or re-hypothecate, either separately or 
together with those of other clients. 

 
9.3. The relevant Margin Requirements may be set and amended by the Company, the relevant third party broker, applicable exchange, 

regulator and/or clearing house from time to time. The Client should note that the Client may not be receiving any margin calls or 
margin alerts and all or any part of the Client's position may be liquidated without prior notice, especially in the event of sudden change 
of market conditions.   
 

 
 
 

*** 
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SECTION VII Addendum for SPAC Transactions 

This Addendum is additional and supplemental to the Agreement. All transactions effected, conducted, carried on and entered into by the 
Client with and through the Company or its agent related to SPAC Securities (as defined below) to be provided by the Company to the Client 
shall be subject to this Addendum. By entering into any SPAC Securities transactions or maintaining any SPAC Securities in the Account(s), the 
Client agrees (or shall be deemed to have agreed) to this Addendum. Where any conflict or inconsistency arises between any provision of this 
Addendum and any provision of the Agreement, the provisions in this Addendum shall prevail.  
 
CMBIS and CMBIGM are referred to individually, or as the context may require, collectively as the "Company". 
 
1. Definitions  

 
1.1. In this Addendum, unless the context requires otherwise, words and expressions shall have the following meanings:  

 
"De-SPAC Target" means the target of a De-SPAC Transaction;  
 
"De-SPAC Transaction" means an acquisition of, or a business combination with, a De-SPAC Target by a SPAC that results in the 
listing of a Successor Company;  
 
"Listing Document" means a prospectus, an offering circular or any equivalent document issued or proposed to be issued in 
connection with a listing; 
 
"PIPE" means a third party investment, for the purposes of completing a De-SPAC Transaction, that has been committed prior to the 
De-SPAC announcement;  
 
"Professional Investor" has the meaning ascribed to it under section 1 of Part 1 of Schedule 1 to the Securities and Futures 
Ordinance (Cap. 571 of the Laws of Hong Kong); 
 
"Promoter Share" means a share of a separate class to SPAC Shares issued by a SPAC exclusively to a SPAC Promoter at nominal 
consideration; 
 
"Promoter Warrant" means a warrant of a separate class to SPAC Warrant issued exclusively to a SPAC Promoter; 
 
"SPAC" means a special purpose acquisition company. A SPAC is a type of shell company that raises funds through its listing for the 
purpose of acquiring a De-SPAC Target (a De-SPAC Transaction) within a pre-defined time period after listing;  
 
"SPAC Share" means a share of a SPAC that is not a Promoter Share;  
 
"SPAC Shareholder" means the holder of SPAC Share;  
 
"SPAC Warrant" means a warrant that provides the holder with the right to purchase a SPAC Share that is not a Promoter Warrant;  
 
"SPAC Promoter" means a person who establishes a SPAC and/or beneficially owns Promoter Shares issued by a SPAC;  
 
"SPAC Securities" means any of SPAC Shares or SPAC Warrants;  
 
"Successor Company" means the listed issuer resulting from the completion of a De-SPAC Transaction; 
 

1.2. Capitalized terms that are not otherwise defined in this Addendum shall have the same meaning in the Cash Client's Agreement and/or 
the Margin Client's Agreement, as applicable. 
 

2. Representations, Warranties and Undertakings 
 

2.1. The Client represents, warrants and undertakes that: 
 
(1) All SPAC Securities transactions shall be effected in accordance with all Applicable Laws and Regulations applying to the 

Company, including but not limited to the listing and trading rules of HKEx or SGX-ST, as the case may be. The Client agrees 

that all actions taken by the Company or by HKEx or SGX-ST, as the case may be, in accordance with the Applicable Laws and 

Regulations shall be binding on the Client. 
(2) The Client and its underlying clients (where applicable) are capable of making and will make all the representations, warranties, 

undertakings and declarations required to be made by a purchaser or holder of the SPAC Securities under the terms and 
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conditions of the SPAC Securities and the Listing Documents. The Client confirms that all representations, confirmations and 
declarations made or to be made under the related documents by the Client as a purchaser, holder or in other capacity are 
accurate and complete. The Client and its underlying clients have complied and will comply with all undertakings and selling 
restrictions under the relevant Listing Documents.  

(3) Trading of SPAC Securities listed on HKEx is limited to a Professional Investor or other type of investors approved by HKEx 
and/or SFC ("Eligible SPAC Investor"). The Client confirms that it will trade SPAC Securities only when the Client is, and in the 
case where the Client is an intermediary (including, but not limited to, a fund manager, asset manager, broker or order placer) 
trading for or on behalf of an underlying client or clients, each such underlying client is, an Eligible SPAC Investor. The Client 
further represents and undertakes to examine, verify and ensure its underlying clients are Eligible SPAC Investors. If the Client 
or any underlying client or clients is not an Eligible SPAC Investor ("Non-Eligible SPAC Investors"), the Client hereby agrees 
and authorizes the Company, at any time, to facilitate the disposal, redemption, voting or otherwise dealing with such SPAC 
Securities of such Non-Eligible SPAC Investors in the Company's absolute discretion. The Client undertakes to irrevocably and 
unconditionally indemnify and keep the Company indemnified in respect of any Losses which may be suffered or incurred by 
the Company directly or indirectly arising out of or in connection with such SPAC Securities transactions entered into by the 
Company as agent on behalf of any Non-Eligible SPAC Investors. The Client also agrees to pay promptly to the Company, on 
demand, all Losses reasonably and properly incurred by the Company in the enforcement of this provision. 

(4) The Clients fully understands and agrees with the terms and conditions of the SPAC Securities and the content of the Listing 
Documents before subscribing for or trading any SPAC Securities, including without limitation accepting any risks (e.g. liquidity 
and volatility risks) associated with SPAC Securities. 

(5) The Client understands and accepts the contents of the Listing Documents with respect to voting, redemption and liquidation 
rights of SPAC Shareholders and that the exercise of such rights may be subject to timing and other restrictions. 

2.2. All representations and warranties shall be deemed to be repeated by the Client immediately before effecting and executing each 
SPAC Securities transaction. 
 

3. Mandatory Unwinding 
 

3.1. In the event the Company receives notice from HKEx, SFC or SGX-ST requiring the Company to unwind any positions in relation to 
SPAC Securities, or where the Company determines in its sole discretion that any SPAC Securities transaction is not in compliance with 
applicable laws, regulations, listing rules, guidelines or other requirements of HKEx, SFC or SGX-ST, as the case may be, the Company 
shall be entitled to serve notice ("Mandatory Unwind Notice") to request the Client to unwind any position with respect to SPAC 
Securities within three days (or within such other time as specified by the Company in the Mandatory Unwind Notice). If such request 
is not complied with in a timely manner, the Client authorizes the Company to dispose, vote, redeem or otherwise deal with such 
relevant SPAC Securities on behalf of the Client at such price and on such terms and manners as the Company may determine in its 
sole and absolute discretion to be necessary to comply with any such laws, regulations, listing rules, guidelines or requirements. 
 

4. Risks Disclosures – SPAC Securities 
 
The risks related to SPAC Securities listed below or in the Listing Documents are not exhaustive. The Client should ensure all related 
risks are acceptable before investing into any SPAC Securities. 
 

4.1. Risk of Price Volatility - As a SPAC has no operations, it is unable to report performance factors (e.g. revenue, profit / loss and cash 
flow) that investors would normally rely upon to determine the value of its shares. The share price of a SPAC is therefore likely to be 
driven by speculation, such as with respect to the potential outcome of the SPAC's efforts to find a suitable De-SPAC Target. 

4.2. Lack of Information - A SPAC is subject to less stringent regulatory requirements during the IPO stage and it may result in a higher 
chance of misinformation. In-depth information disclosure that are usually required for traditional IPO may not be available for listing 
of SPAC. Since the SPAC has yet to identify a specific target business at the time of listing, investors may not be able to make full 
assessment on their investment. 

4.3. Uncertainty of De-SPAC Target - The simpler route to listing for SPACs may incentivise companies that have not reached market 
standards and quality to take advantage of this quick access to public funding by circumventing the rigorous approval process normally 
required in a traditional IPO. Sponsors may be faced with time pressure to complete the De-SPAC Transaction within specified 
timeframe. It may result in the underperformance or failure of the combined business entity. 

4.4. Potential Conflict of Interest - The sponsors may be financially motivated to proceed with the De-SPAC Transaction regardless of the 
quality of the De-SPAC Target as they are entitled to stake in the SPAC with a minimal investment upon the De-SPAC Transaction; and 
their interests may be potentially in conflict with SPAC Shareholder's interests. 

4.5. Dilution Risk - The redemption feature of the SPAC creates uncertainty on the amount of funds available to the SPAC to complete an 
acquisition of De-SPAC Target and whether the sponsors can secure additional funds from the PIPE or other investors to complete such 
acquisition. The availability and costs of such additional funds highly depend on the market and economic conditions and it may have 
a dilution effect on the equity interest of the investors of the SPAC. Further, SPACs often issue SPAC Warrants along with SPAC Share, 
which can lead to dilution of equity for existing shareholders when these SPAC Warrants are exercised. 

4.6. Risk of Mandatory-Unwind - As a result of implementing a Client Mandatory Unwind Notice, investors may suffer heavy losses on the 
investment in SPAC Securities. 

4.7. Redemption Risk – SPAC Shareholders have the right to redeem their SPAC Shares if they do not agree with the proposed acquisition 
by the SPAC. High redemption rates can reduce the funds available for the proposed acquisition, potentially jeoparidising the deal. 
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4.8. Regulatory Risk – SPACs must comply with the relevant listing rules and regulations, which can be complex and subject to change. 
Non-compliance can result in penalties and potential delisting. 

4.9. SPAC Warrant Risk - The terms of SPAC Warrants may vary greatly across different SPACs. It is important for investors to review the 
Listing Documents of the particular SPAC to understand the specific terms of the SPAC Warrants. A SPAC Warrant provides the holder 
with the right to purchase a SPAC Share (or a fraction of a SPAC Share) at a set exercise price at a set time. If an investor misses the 
notice of redemption and fails to exercise within the given period or the SPAC Warrants are forced to be exercised early, the SPAC 
Warrants held by the investor can become essentially worthless. 

4.10. Volatility of Warrants - SPAC Warrants prior to a De-SPAC Transaction may experience higher price volatility than SPAC Shares soon 
after a SPAC is listed and this price volatility may increase gradually as the deadline for a De-SPAC Transaction approaches. If a SPAC is 
liquidated, investors will receive a pro rata amount of the funds held in the SPAC's trust account and their SPAC Warrants may become 
worthless. 

*** 
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Schedule 1-PERSONAL DATA PROTECTION STATEMENT  
This Personal Information Collection Statement forms part of the Agreement and are additional and supplemental to Section I of the Trading 
Account Terms. Where any conflict or inconsistency arises between any provision of this Schedule 1 and any provision of the terms and 
conditions governing the Account(s), the Company has absolute discretion to determine which terms and conditions shall prevail. 
 
In this Schedule 1, unless redefined herein or the context requires otherwise, words and expressions not otherwise defined herein shall have 
the same meanings as are given to them in the Cash Client's Agreement. This Schedule 1 is binding on you as a Client. The following 
information is brought to your attention in accordance with the Personal Data Protection Act 2012 of Singapore (the "PDPA"). Please read the 
following before you send us any personal data. 
 
1. The Client understands that the Client may have been or may in future be requested to supply personal information from time to time 

to the Company relating to the Client in connection with various matters such as (i) the opening, operation and continuation of 
Account(s), (ii) the provision of dealing, securities brokerage, nominee, investment advisory, custody, asset management and/or other 
financial services and credit facilities provided by the Company, and (iii) the provision of supplies or services, and in the carrying out 
of Transactions contemplated under the Agreement, further information shall or may be collected by the Company (all such 
information is referred to as "Data" in this Schedule 1.)  Data may also be collected from the Client in the ordinary course of 
continuation of business relationship with the Client, for example, when the Client issues cheques to, deposit money in or give 
instructions to the Company.  
 

2. The Client understands that a request for the Data on the "Client Information Form" or otherwise shall oblige the Client to complete 
the same, and any failure so to do may result in the Company being unable to open or continue the Account(s), or unable to effect 
Transactions under the Account(s). 
 

3. Purpose of Collection/Use of Personal Data 
In submitting personal data to the CMBI Group, you agree that any such data may be collected/ used for the following purposes: 

a. giving effect to your order relating to Transactions or otherwise, and carrying out your other instructions; 
b. opening or maintaining accounts for you (or your principal) with any CMBI Group Member;  
c. providing services in connection with any account maintained by you with the CMBI Group, whether the services are provided 

by or through any member of the CMBI Group or any other person; 
d. conducting credit enquiries or checks on you and ascertaining your financial situation and investment objectives, and 

enabling or assisting any other person to do; 
e. collection of amounts due, enforcement of security, charge or other rights and interests in favour of any member of the CMBI 

Group; 
f. marketing existing and future services or products of any member of the CMBI Group; 
g. forming part of the records of the persons or any member of the CMBI Group to whom the personal data may be passed; 
h. observing any legal, regulatory or other requirements to which any members of the CMBI Group or any other persons may 

be subject; 
i. opening and administering the Account(s); 
j. verifying the data and information provided by the Client or any third party to the Company;  
k. conducting credit checks, background checks and/or status checks on the Client;  
l. ascertaining the Client's financial situation and investment objectives;  
m. assisting other financial institutions to conduct credit checks and collect debts;  
n. ensuring ongoing credit worthiness and good standing of the Client;  
o. operating internal controls of the Company including but not limited to determining the amount of indebtedness owed to 

or by the Client;  
p. for operational purposes, credit assessment, credit scoring or risk related models, statistical analysis (including but not 

limited to behaviour analysis and evaluation on overall relationship with the Company which includes using such Data to 
comply with any obligations, requirements, policies, procedures, measures or arrangements for sharing data and information 
within the Company and/or any other use of Data and information in accordance with any group-wide programmes for 
compliance with sanctions or prevention or detection of money laundering, terrorist financing or other unlawful activities), 
whether on the Client or otherwise;  

q. researching and/or designing dealing, securities brokerage, nominee, investment advisory, custody, asset management 
and/or financial services and/or related products or services for the Client's use;  

r. marketing dealing, securities brokerage, nominee, investment advisory, custody, asset management and/or financial services 
and/or related products or services; 

s. where applicable, marketing reward, loyalty or privileges programmes and related services and products provided by the 
Company from time to time, and services and products offered by the Company's co-branding partners and entities with 
whom the Company provides affinity/co-branded services or products to the Client;  

t. exercising the Company's rights and obligations, including but not limited to (i) collection of amounts outstanding from the 
Client or those providing security for any Client's obligations and (ii) enforcement of security, charges or other rights and 
interests against the Client or those providing security for any Client's obligations in favor of the Company;  

u. enabling an actual or proposed assignee or transferee of all or any part of the Company's business and/or assets, or 
participant or sub-participant of the Company's rights in respect of loans/credit facilities relating to the Client, to evaluate 
the transaction intended to be the subject of the assignment, transfer, participation or sub-participation and enabling the 
actual assignee or transferee to use such data in the operation of the business or rights assigned; 

v. customer services (including but not limited to communicating with Client via telephone, mail, e-mail, facsimile or any other 
means of communications and providing references (status inquiries)) provided by the Company; 
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w. preventing, detecting or reporting any crime or any fraudulent or dishonest behavior, or any other purpose relating thereto; 
x. other purposes related or incidental to any one or more of the above; 
y. discharging the responsibilities of capital market intermediary (CMI) under any Applicable Laws and Regulations during the 

bookbuilding process of a share or debt offering transaction, for identifying and eliminating duplicated orders, 
inconsistencies and errors; 

z. any other lawful purposes disclosed in the CMBI Website from time to time. 
 

4. Transfer of Personal Data 
 
(1) Personal data held by the CMBI Group relating to a data subject will be kept confidential but, to the extent applicable and to the 

extent permitted by Applicable Laws and Regulations, CMBI Group may provide such data received from you to the following 
parties (whether within or outside Singapore): 

a. any CMBI Group Member; 
b. any nominees in whose name securities or other assets may be registered; 
c. any contractor, agent or service provider which provides administrative, data processing, financial, computer, 

telecommunication, payment or securities clearing, financial, professional or other services to any CMBI Group Member or 
to any other person to whom data is passed; 

d. any person with whom the CMBI Group enters into or proposes to enter into transaction on your behalf or account, or 
persons representing the same; 

e. any assignee, transferee, participant, sub-participant, delegate or successor in respect of the data subject; 
f. any capital market intermediary (CMI) and overall coordinator (OC) relevant to a share or debt offering transaction; 
g. governmental, regulatory or other bodies or institutions, whether as required by law, regulations applicable to any member 

of the CMBI Group, or otherwise.   
(2) The Client agrees to allow the Company to disclose the Client's data for the purposes and to the users and to use such data pursuant 

to this Schedule 1. 
(3) If the Client does not wish the Company to use or provide to other persons their data for use out of Singapore or the Client wishes 

to withdraw their consent previously given, please inform the Company of such decision by sending written notice to the Company. 
The Company shall then, without charge to the Client, ensure that the Client's personal data will not be transferred outside of 
Singapore. The withdrawal notice shall take effect upon the expiry of three (3) Business Days from the date of the Company's actual 
receipt for such notice. 
 

5. Transmission of Personal Data 
 
There may be instances where data subjects elect to provide personal data to the CMBI Group through electronic means (such as 
internet or voice recording system). Whilst the CMBI Group generally uses best effort to maintain the security and integrity of its systems, 
due to many unpredictable traffic or other reasons, electronic communication may not be a reliable medium of communication. Data 
subjects should aware of such weaknesses and communicate personal data through electronic means with caution.   
 

6. Other applicable Personal Data Statement 
 
If personal data is collected in an application form of certain activity, such as seminar attendance or for employment, the personal data 
collection statement in such application form will supplement this Statement. 
If you are a client of the CMBI Group, terms and conditions entered into between you and the CMBI Group shall apply in respect of the 
relevant account and will supplement this Statement. You understand that you may have been or may in future be requested to supply 
personal information from time to time to the CMBI Group, and in the carrying out of transactions contemplated under any agreements 
with the CMBI Group, further information shall or may be collected by the CMBI Group. 
 

7. Access and Correction of Personal Data 
 
Under and in accordance with the terms of the PDPA, you have the right to request access to and correction of information about you 
held by the CMBI Group. Any such request may be addressed to the Data Protection Officer of CMBI (Singapore) Pte. Limited at the 
address of 8 Marina View, Asia Square Tower 1, #32-01/02, Singapore 018960. You understand that a fee shall be charged by the CMBI 
Group for any such request. You also understand that a request for the personal data on any request form or otherwise shall oblige you 
to complete the same, and any failure so to do may result in the CMBI Group being unable to provide services to you. 
 

8. PRC Personal Information Protection Law (PIPL)  
 
PRC Clients should also refer to and make sure you are agreeable with CMBI Group's PRC Client's Personal Data Policy (中国内地客户隐
私政策) as updated from time to time and accessible through our website https://www.cmbi.com.hk/. 
 

9. Miscellaneous 
 
The Company reserves the right, at any time and without prior notice, to add to, change, update or modify this Schedule 1. If the 
Company decides to amend or supplement this Schedule 1, those changes will be notified to the Client either on CMBI Website or in 
writing so that the Client is aware of the change, update or modification. Any such change, update or modification will be effective 
immediately upon posting. 

*** 
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Schedule 2-STANDING AUTHORITY  

The following terms and conditions form part of the terms and conditions of the Agreement and are additional and supplemental to the Cash 
Client's Agreement and Margin Client's Agreement. Where any conflict or inconsistency arises between any provision of this Schedule 2 and 
any provision of the Agreement, the Company has absolute discretion to determine which terms and conditions shall prevail. 
 
Part A – Standing Authority (Client Moneys) 
 
1. In this Part A, all expressions defined in the Cash Client's Agreement and Margin Client's Agreement shall, where applicable, have the 

same meanings when used herein. 
 

2. Pursuant to the Licensing and Conduct of Business Regulations, the Client authorises and/or instructs the Company to deal, from time to 
time, with Client Moneys, in the following manners: - 
(a) combine or consolidate, or transfer any sum of Client Moneys interchangeably to and between any or all segregated accounts in 

Singapore or elsewhere, of any nature whatsoever and either individually or jointly with others, maintained by the Company, and 
(b) transfer any sum of Client Moneys to and between or make any payment from such segregated account(s),  
to set off, reduce and/or satisfy the Client's obligations or liabilities to the Company, any CMBI Group Member or in relation to any 
Transactions and/or dealing in futures and/or options contracts, whether such obligations and liabilities are actual or contingent, primary 
or collateral, secured or unsecured, or joint or several. 

 
3. The Standing Authority given by the Client under this Part A shall remain valid for twelve (12) months commencing from the date of the 

said Standing Authority unless revoked by the Company giving not less than two (2) Business Days' prior notice in writing to Client, and/or 
Client giving not less than seven (7) Business Days' prior notice in writing to the Company. The Standing Authority shall be deemed to 
have been renewed for further periods of twelve (12) months upon expiry of each period of twelve (12) months on the same terms and 
conditions as specified in this Part A if the Company gives the Client a written notice at least fourteen (14) days prior to the expiry date, 
unless such renewal of Standing Authority is objected by the Client in accordance with the Licensing and Conduct of Business Regulations.  
 

4. Without prejudice to the Agreement, the Client undertakes to irrevocably and unconditionally indemnify the Company against all Losses 
arising out of or suffered by the Company as a result of its acting in accordance with the Standing Authority given by the Client under this 
Part A. 

 
Part B – Standing Authority (Client Securities) 
 
1. In this Part B, all expressions defined in the Cash Client's Agreement and Margin Client's Agreement shall, where applicable, have the 

same meanings when used herein. All references to securities collateral in this Part B shall include (a) Collateral (as defined in Section II); 
and (b) Margin (as defined in Section II and as defined in Section VI).  
 

2. Pursuant to the Licensing and Conduct of Business Regulations, the Client authorises and/or instructs the Company to deal, from time to 
time, with the securities and/or securities collateral (as defined in the SFA) received or held on his/her/its behalf in one or more of the 
following ways: - 
(a) To apply any of the securities or securities collateral pursuant to a securities borrowing and lending agreement between the Client 

and the Company and/or between the Company and a third party, subject to compliance with the Licensing and Conduct of 
Business Regulations; 

(b) subject to the Licensing and Conduct of Business Regulations regarding repledging limits, to deposit any of the securities collateral 
with an authorised financial institution as collateral for financial accommodation provided to the Company; 

(c) To deposit any of the securities collateral with any clearing house recognised by the SFC or another intermediary licensed or 
registered for dealing in securities as collateral for the discharge and satisfaction of the Company's settlement obligations and 
liabilities; and 

(d) To apply or deposit any of the securities collateral in accordance with (a), (b) and/or (c) above if the Company provides financial 
accommodation to the Client in the course of dealing in securities and also provides financial accommodation to the Client in the 
course of any other regulated activity for which the Company is licensed or registered. 

  
Pursuant to the Licensing and Conduct of Business Regulations, the Client authorises and/or instructs the Company to deal with and 
deposit any of the securities collateral received or held on his/her/its behalf with any clearing house recognised by the MAS or another 
intermediary licensed or registered for dealing in securities contracts as collateral for the discharge and satisfaction of the Company's 
settlement obligations and liabilities. 
 

3. The Client acknowledges, and confirms having been informed by the Company, that the Company has the practice of repledging the 
Client's securities and securities collateral. The Client understands and acknowledges the risks to the Client associated with giving the 
Standing Authority given by the Client under this Part B, including the risks set out under the Risk Disclosure Statements in the 
Agreement.  
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4. The Client also acknowledges that: 

(a) the Client has been informed of the repledging practice of the Company and the Client has provided the Company with a standing 
authority to repledge the Client's securities or securities collateral. 

(b) the Standing Authority given by the Client under this Part B shall not affect the Company's right to dispose or initiate a disposal by 
the Company or its associated entity of the Client's securities or securities collateral in settlement of any liability owed by or on 
behalf of the Client to the Company, the associated entity or a third person, including other CMBI Group Member. 

 
5. The Client understands that a third party may have rights to the Client's securities, which the Company must satisfy before the Client's 

securities can be returned to the Client. 
 

6. The Standing Authority given by the Client under this Part B shall remain valid for twelve (12) months commencing from the date of the 
said Standing Authority unless revoked by the Company giving not less than two (2) Business Days' prior notice in writing to Client, and/or 
Client giving not less than seven (7) Business Days' prior notice in writing to the Company. The Standing Authority shall be deemed to 
have been renewed for further periods of twelve (12) months upon expiry of each period of twelve (12) months on the same terms and 
conditions as specified in this Part B if the Company gives the Client a written notice at least fourteen (14) days prior to the expiry date, 
unless such renewal of standing authority is objected by the Client. 
 

7. Without prejudice to the Agreement, the Client undertakes to irrevocably and unconditionally indemnify the Company against all Losses 
arising out of or suffered by the Company as a result of their acting in accordance with the Standing Authority given by the Client under 
this Part B.  

 

Notwithstanding anything stated above, any Standing Authority given by a Client who is a professional investor shall remain valid and not 
limited by the twelve (12) months duration. Such Standing Authority shall continue to be effective until terminated by either party serving at 
least fourteen (14) days' written notice.  

The Company shall have absolute rights to amend, delete or substitute any of the terms herein or add new terms to this Schedule 2 as from 
time to time amended and supplemented. The revised terms will be notified to the Client by written notice and/or posted at the "Forms 
Download" column and/or other relevant pages of CMBI Website https://www.cmbi.com.hk. The Client should visit the CMBI Website from 
time to time for obtaining the latest version and read the terms thereof. Such amendment, deletion, substitution or addition shall be deemed 
as effective and incorporated herein on the date of such notification and/or publication of such amendment. The Client may raise written 
objection within fourteen (14) days after the notice to the Client and/or publication of such amendment at the CMBI Website whichever is 
earlier; failing which, it shall be deemed an acceptance of such amendment, deletion, substitution or addition. 

 

 

***  
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Schedule 3-RISK DISCLOSURE STATEMENTS 

The following terms and conditions form part of the terms and conditions of the Agreement and are additional and supplemental to the Cash 
Client's Agreement and Margin Client's Agreement. Where any conflict or inconsistency arises between any provision of this Schedule 3 and 
any provision of the Agreement, the Company has absolute discretion to determine which terms and conditions shall prevail. 
 
The Client represents (which representation will be deemed to be repeated on each date that a Transaction is entered into) to the Company 
that these Risk Disclosure Statements have been fully explained to the Client and that the Client has been invited to seek independent legal 
and financial advice in relation to the matters as more particularly set out in these Risk Disclosure Statements. The Client further declares that 
the Client has carefully read these Risk Disclosure Statements and fully understands and accepts the content of the same and agrees to be 
bound by the same. 

 
1. The Company does not take into account of the Client's personal investment objectives, specific investment goals, specific needs or 

financial situation and makes no representation and assumes no liability to the accuracy or completeness of the information provided 
here. The information and publications are not intended to be and do not constitute financial advice, investment advice, trading advice 
or any other advice or recommendation of any sort offered or endorsed by the Company. The Company also does not warrant that such 
information and publications are accurate, up to date or applicable to the circumstances of any particular case. 
 

2. The Company is not responsible for any loss arising from any investment based on any perceived recommendation, forecast or any other 
information contained here. The contents of these publications should not be construed as an express or implied promise, guarantee or 
implication by the Company that clients will profit or that losses in connection therewith can or will be limited, from reliance on any 
information set out here. 
 

3. The Client acknowledges that the prices of capital markets products fluctuate, sometimes dramatically. The price of a capital markets 
product may move up or down, and may become valueless. An individual security may experience downward price movements and may 
under some circumstances even become valueless. It is likely that losses may be incurred, rather than profits made, as a result of buying 
and selling such products. This is a risk that the Client is prepared to accept. 

 
4. If it is required to convert the funds of IPO and/or Placing from one currency into another currency, investors are exposed to exchange 

rate risk and may suffer loss as a result of the fluctuations in exchange rate. If the Offer Securities are denominated in foreign currency 
or in both Singapore Dollar and foreign currency, investors are exposed to exchange rate risk and may suffer loss as a result of the 
fluctuations in exchange rate. 

 
5. The profit or loss in transactions in foreign currency-denominated contracts (whether they are traded in Client's own or another 

jurisdiction) will be affected by fluctuations in currency rates where there is a need to convert from the currency denomination of the 
contract to another currency. 

 
6. The Client acknowledges that Growth Enterprise Market (GEM) stocks involve a high investment risk. In particular, companies may list 

on GEM with neither a track record of profitability nor any obligation to forecast future profitability. GEM stocks may be very volatile and 
illiquid. The Client acknowledges and understands that the Client should make the decision to invest only after due and careful 
consideration. The greater risk profile and other characteristics of GEM mean that it is a market more suited to professional and other 
sophisticated investors. The Client acknowledges and understands that current information on GEM stocks may only be found on the 
internet website operate by SEHK. GEM companies are usually not required to issue paid announcements in gazetted newspapers. This 
sub-clause does not purport to disclose all the risks and other significant aspects of GEM. The Client understands and acknowledges 
that he should undertake his own research and study on the trading of securities on GEM before commencing any trading activities, and 
that he should seek independent professional advice if he is uncertain of or has not understood any aspect of this sub-clause or the 
nature and risks involved in trading of GEM stocks. 
 

7. The Client should obtain a clear explanation of all commissions, fees, interest and charges, including charges for the custody of his 
investments, and understand that these charges may affect his net profit (if any) or increase his loss. The Client agrees that he will be 
liable for these charges (as may be amended from time to time). 
 

8. The Client acknowledges that client assets received or held by the Company outside Singapore are subject to the Applicable Laws and 
Regulations of the relevant overseas jurisdiction which may be different from Singapore laws. Consequently, such client assets may not 
enjoy the same protection as that conferred on client assets received or held in Singapore. 
 

9. The Client also acknowledges that there are risks in leaving capital markets products in the custody of the Company, its associated 
entities or its agent. For example, if the Company is holding the Client's capital markets products and becomes insolvent, the Client may 
experience significant delay in recovering securities. These are risks that the Client is prepared to accept. 
 

10. If the Company commits a default (as defined in Part XII of the Securities and Futures Ordinance) or defalcation (as defined in Part 11 of 
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the SFA) and a qualifying client thereby suffers a pecuniary loss, the qualifying client shall have a right to claim under the 
compensation/fidelity fund established under the Applicable Laws and Regulations, subject to the terms of the compensation/fidelity 
fund from time to time. The qualifying client's right to claim under the compensation/fidelity fund shall be restricted to the extent 
provided for in the Applicable Laws and Regulations. 

 
11. The Client also understands and acknowledges the following: 

(1) Electronic Trading Facilities are supported by computer-based component systems for the order-routing, execution, matching, 
registration or clearing of trades. As with all facilities and systems, they are vulnerable to temporary disruption or failure. The 
Client's ability to recover certain losses may be subject to limits on liability imposed by the system provider, the market, the 
Clearing House and/or participant firms. 

(2) The Client acknowledges and accepts that if he undertakes transaction on an Electronic Trading System, he will be exposed to 
risks associated with the system including the failure of hardware and software, and that the result of any system failure may be 
that his order is either not executed according to his instructions or not executed at all. 

 
12. The Client acknowledges and accepts that due to unpredictable traffic congestion and other reasons, electronic transmission may not 

be a reliable medium of communication, that Transactions conducted via electronic means are subject to delays in transmission and 
receipt of his instructions or other information, delays in execution or execution of his instructions at price different from those prevailing 
at the time his instruction were given, transmission interruption or blackout, that there are risks of misunderstanding or errors in 
communication, and that it is also usually not possible to cancel an instruction after it has been given. The Company shall not be 
responsible for any consequences of these delays, including delays in the transmission of instructions/orders to the place of execution 
or the transmission of reports of execution to Client due to any failure of communication facilities, or any other delays beyond the 
reasonable control of the Company. Communications over the internet may be subject to transmission blackout, interruption, 
interception, or incorrect data transmission due to the public nature of the internet or other reasons that are beyond the Company's 
control. Messages sent over the internet cannot be guaranteed to be completely secure. The Client shall be aware of and bear the risk 
of any delay, loss, diversion, alteration, corruption or virus infection of any messages/instructions either sent to or received from the 
Company's systems. The Company shall not be responsible for any Losses incurred or suffered as a result thereof. 
 

13. The Client acknowledges and accepts that if he provides the Company with an authority to hold mail or direct mail to third parties, it is 
important for the Client to promptly collect in person all contract notes and statement of his Account and review them in detail to ensure 
that any anomalies or mistakes can be detected in a timely fashion. 

 
14. The Client acknowledges and accepts that the securities under the Nasdaq-Amex Pilot Program ("PP") are aimed at sophisticated 

investors. The Client understands and acknowledges that he should consult his dealer and become familiarised with the PP before 
trading in the PP securities and that the Client should be aware that the PP securities are not regulated as a primary or secondary listing 
on the Main Board or GEM of SEHK. 
 

15. In the event that the Client wishes to have Transactions pursuant to this Agreement executed on Exchange other than the SGX-ST, the 
Client acknowledges and recognizes that, since such Transactions will be subject to the rules and regulations of those Exchanges, and 
applicable local laws, and not those of the SGX-ST, the Client may have a markedly different level and type of protection in relation to 
those Transactions compared to the level and type of protection afforded by the rules and regulations of the SGX-ST and Singapore laws 
and the Client acknowledges and recognizes, without limitation, that such Transactions executed on exchanges other than the SGX-ST 
will not be subject to a right to claim under the fidelity fund established under the SFA where the Client suffers a pecuniary loss. 
 

16. The Client understands and acknowledges that the following risks associated with Derivative Warrants and Callable Bull/Bear Contracts 
("structured product") that traded on Exchanges: 
(1) In the event that a structured product issuer becomes insolvent and defaults on their listed securities, the Client will be considered 

as unsecured creditor and will have no preferential claims to any assets held by the issuer. The Client should therefore pay close 
attention to the financial strength and credit worthiness of structured product issuers; 

(2) Uncollateralised structured products are not asset-backed. In the event of insolvency of the issuer, the Client can lose their entire 
investment. The Client should read the listing documents to determine if a product is uncollateralised; 

(3) Structured products such as derivative warrants and callable bull/bear contracts are leveraged and can change in value rapidly 
according to the gearing ratio relative to the underlying assets. The Client should be aware that the value of a structured product 
may fall to zero resulting in a total loss of the initial investment; 

(4) Structured products have an expiry date after which the issue may become worthless. The Client should be aware of the expiry 
time horizon and choose a product with an appropriate lifespan for their trading strategy; 

(5) The price of a structured product may not match its theoretical price due to outside influences such as market supply and demand 
factors. As a result, actual traded prices can be higher or lower than the theoretical price; 

(6) Trading in structured products with underlying assets not denominated in Singapore dollars exposes the Client to exchange rate 
risk. Currency rate fluctuations can adversely affect the underlying asset value, also affecting the structured product price; 

(7) The Exchange requires all structured product issuers to appoint a liquidity provider for each individual issue. The role of liquidity 
providers is to provide two way quotes to facilitate trading of their products. In the event that a liquidity provider defaults or 
ceases to fulfill its role, the Client may not be able to buy or sell the product until a new liquidity provider has been assigned; 

(8) The Client further understands and acknowledges that the following additional risks involved in trading derivative warrants: 
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(i) All things being equal, the value of a derivative warrant will decay over time as it approaches its expiry date. The Client 
should therefore not view derivative warrants as long term investments.   

(ii) Prices of derivative warrants can increase or decrease in line with the implied volatility of underlying asset price. The Client 
should be aware of the underlying asset volatility; and 

(iii) In addition to the basic factors that determine the theoretical price of a derivative warrant, derivative warrant prices are 
also affected by all other prevailing market forces including the demand for and supply of the derivative warrants. Supply 
and demand forces may be greatest when a derivative warrant issue is almost sold out and when issuers make further 
issues of an existing derivative warrant issue.  

(9) The Client also understands and acknowledges that the following additional risks involved in trading Callable Bull/Bear Contracts: 
(i) The Client trading Callable Bull/Bear Contracts should be aware of their intraday "knockout" or mandatory call feature. A 

callable bull/bear contracts will cease trading when the underlying asset value equals the mandatory call price/level as 
stated in the listing documents. The Client will only be entitled to the residual value of the terminated callable bull/bear 
contracts as calculated by the product issuer in accordance with the listing documents. The Client should also note that 
the residual value can be zero. 

(ii) The issue price of a callable bull/bear contracts includes funding costs. Funding costs are gradually reduced over time as 
the callable bull/bear contracts moves towards expiry. The longer the duration of the callable bull/bear contracts, the 
higher the total funding costs. In the event that a callable bull/bear contracts is called, the Client will lose the funding 
costs for the entire lifespan of the callable bull/bear contracts. The formula for calculating the funding costs are stated in 
the listing documents.  

(10) The Client also understands and acknowledges that the following additional risks involved in trading in Shanghai and Shenzhen- 
Hong Kong Stock Connect and agrees to the below: 
(i) Investors should note that any Northbound or Southbound trading will not be covered by Hong Kong's Investor 

Compensation Fund. Hong Kong's Investor Compensation Fund is established to pay compensation to investors of any 
nationality who suffer pecuniary losses as a result of default of a licensed intermediary or authorised financial institution 
in relation to exchange-traded products in Hong Kong. Examples of default are insolvency, in bankruptcy or winding up, 
breach of trust, defalcation, fraud, or misfeasance. As far as Southbound trading is concerned, since Mainland securities 
brokers are neither licensees nor registered institutions with the SFC in Hong Kong and they are not regulated by the SFC, 
the Investor Compensation Fund will not cover Southbound trading. As for Northbound trading, according to the 
Securities and Futures Ordinance, the Investor Compensation Fund will only cover products traded in Hong Kong's 
recognised securities market (SEHK) and recognised futures market (Hong Kong Futures Exchange Limited, HKFE). Since 
default matters in Northbound trading do not involve products listed or traded in SEHK or HKFE, so similar to the case of 
investors trading overseas securities, they will not be covered by the Investor Compensation Fund. For further information 
on Hong Kong's Investor Compensation Fund, please refer to the website of Investor Compensation Company Limited. 
For information on licensees and registered institutions under the SFC, please consult the Public Register of Licensed 
Persons & Registered Institutions in the SFC website. On the other hand, according to the Measures for the 
Administration of Securities Investor Protection Fund the functions of China Securities Investor Protection Fund (CSIPF) 
include "indemnifying creditors as required by China's relevant policies in case a securities company is subjected to 
compulsory regulatory measures including dissolution, closure, bankruptcy and administrative takeover by China 
Securities Regulatory Commission (CSRC) and custodian operation" or "other functions approved by the State 
Council". As far as Hong Kong investors participating in Northbound trading are concerned, since they are carrying out 
Northbound trading through securities brokers in Hong Kong and these brokers are not Mainland brokers, therefore they 
are not protected by CSIPF on the Mainland; 

(ii) When the respective aggregate quota balance for Northbound and Southbound trading is less than the daily quota, the 
corresponding buy orders will be suspended on the next trading day (sell orders will still be accepted) until the aggregate 
quota balance returns to the daily quota level. Once the daily quota is used up, acceptance of the corresponding buy 
orders will also be immediately suspended and no further buy orders will be accepted for the remainder of the day. Buy 
orders which have been accepted will not be affected by the using up of the daily quota, while sell orders will be continued 
to be accepted. Depending on the aggregate quota balance situation, buying services will be resumed on the following 
trading day; 

(iii) As mentioned above, it will only operate on days when both markets are open for trading and when banks in both markets 
are open on the corresponding settlement days. So it is possible that there are occasions when it is a normal trading day 
for the Mainland market but Hong Kong investors cannot carry out any A-share trading. Investors should take note of 
the days open for business and decide according to their own risk tolerance capability whether or not to take on the risk 
of price fluctuations in A-shares during the time when they are not trading; 

(iv) For investors who usually keep their A-shares outside of their brokers, if they want to sell certain A-shares they hold, they 
must transfer those A-shares to the respective accounts of their brokers before the market opens on the day of selling (T 
day). If they fail to meet this deadline, they will not be able to sell those A-shares on T day; 

(v) When a stock is recalled from the scope of eligible stocks for trading for above-mentioned reasons, the stock can only 
be sold but restricted from being bought. This may affect the investment portfolio or strategies of investors. Investors 
should therefore pay close attention to the list of eligible stocks as provided and renewed from time to time by SSE and 
SEHK; 

(vi) Singapore and overseas investor who holds a local currency other than RMB will be exposed to currency risk if he/she 
invests in a RMB product due to the need for the conversion of the local currency into RMB. During the conversion, you 
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will also incur currency conversion costs. Even if the price of the RMB asset remains the same when you purchase it and 
when you redeem / sell it, you will still incur a loss when you convert the redemption / sale proceeds into local currency 
if RMB has depreciated; 

(vii) No day trading is allowed in Northbound trading; 
(viii) For the Northbound trading, pre-trade checking is in place so that a Client must have his/her shares transferred to the 

Company's corresponding CCASS account before the commencement of trading on a trading day if he/she intends to 
sell the shares during a trading day, unless other arrangement is in place; 

(ix) All trade in Northbound trading must be conducted on SSE, i.e. no over-the-counter (OTC) or manual trades are allowed; 
(x) Naked short selling is not allowed in Northbound trading; 
(xi) For the Northbound trading, foreign shareholding restriction (including the forced-sale arrangement) is in place and the 

Company should have the right to "force-sell" Client's shares upon receiving the forced-sale notification from SEHK; 
(xii) For the Northbound trading, investors should understand fully the Mainland rules and regulations in relation to short-

swing profits, disclosure obligations and follow such rules and regulations accordingly; 
(xiii) The Company may have the right to cancel Client's orders in case of contingency such as Severe Weather; 
(xiv) The Company may not be able to send in Client's order cancellation requests in case of contingency such as when SEHK 

loses all its communication lines with SSE, etc and investors should still bear the settlement obligations if the orders are 
matched and executed; 

(xv) The Client must comply with SSE Rules and other applicable laws of PRC relating to Northbound trading; 
(xvi) The Company may forward the Client's identity to SEHK which may on-forward to SSE for surveillance and investigation 

purposes; 
(xvii) If the SSE Rules are breached, or the disclosure and other obligations referred to in the SSE Listing Rules or SSE Rules is 

breached, SSE has the power to carry out an investigation, and may, through SEHK, require Company to provide relevant 
information and materials and to assist in its investigation; 

(xviii) SEHK may upon SSE's request, require the Company to reject orders from the Client. Client needs to accept the risks 
concerned in Northbound trading, including but not limited to prohibition of trading SSE Securities, being liable or 
responsible for breaching the SSE Listing Rules, SSE Rules and other Applicable Laws and Regulations; 

(xix) SSE may request SEHK, to require Company to issue warning statements (verbally or in writing) to their clients, and not 
to extend Northbound trading service to their clients; 

(xx) HKEx, SEHK, SEHK Subsidiary, SSE and SSE Subsidiary and their respective directors, employees and agents shall not be 
responsible or held liable for any Losses directly or indirectly suffered by Company, its clients or any third parties arising 
from or in connection with Northbound trading or the CSC. 

(xxi) Trading of ChiNext/STAR Shares is limited to institutional professional investor within the meaning of paragraph (a), (b), 
(c), (d), (e), (f), (g), (h) or (i) of the definition of "professional investor" in section 1 of Part 1 of Schedule 1 to the SFO or 
other types of investors that are permitted or approved by the China Connect Authorities to trade ChiNext/STAR Shares 
through Shenzhen-Hong Kong Stock Connect or Shanghai-Hong Kong Stock Connect ("Eligible ChiNEXT/STAR Investor") 
The Client will trade ChiNext/STAR Shares only when the Client is, and in the case where the Client is an intermediary 
(including, but not limited to, a fund manager, asset manager, broker or order placer) trading for or on behalf of an 
underlying client or clients, each such underlying client is, an eligible ChiNext/STAR Investor as stated above. If the Client 
or any underlying client or clients is not an institutional professional investor ("Non-Eligible ChiNext/STAR Investors"), 
the Client hereby agrees and authorizes the Company, at any time, to facilitate the disposal of such ChiNext/STAR Shares 
of such Non-Eligible ChiNext/STAR Investors at the Company's absolute discretion. The Client undertakers to irrevocably 
and unconditionally indemnify and keep indemnified the Company in respect of any Losses which may be suffered or 
incurred by the Company directly or indirectly arising out of or in connection with such ChiNext/STAR Shares transactions 
entered into by the Company as agent on behalf of any Non-Eligible ChiNext/STAR Investors. The Client also agrees to 
pay promptly to the Company, on demand, all Losses reasonably and properly incurred by the Company in the 
enforcement of this provision. 

(xxii) ChiNext/STAR Shares involve a high investment risk. In particular, profitability and other financial requirements for listing 
on the ChiNext/STAR Board are less stringent than the Main Board and the SME Board of the SZSE or SSE. The Customer 
should make the decision to invest only after due and careful consideration. Companies listed on the ChiNext/STAR Board 
may include enterprises in the innovation and technology sector as well as other start-up and/or growth enterprises with 
smaller operating scale and share capital. Stock prices may also be more susceptible to manipulation due to fewer 
circulating shares. Accordingly, the ChiNext/STAR Shares may be very volatile and illiquid. In addition, current information 
on such companies may be limited and may not be widely available. It may be more common and easier for companies 
listed on the ChiNext/STAR Board to be delisted. The ChiNext/STAR Shares may become very illiquid after delisting. The 
Customer may suffer a total loss of its investment in the event of a delisting. The Customer should seek independent 
professional advice if the Customer is uncertain of or has not understood any aspect of these China Connect Securities 
Trading Risk Disclosures or the nature and risks involved in trading of ChiNext/STAR Shares. 

(xxiii) No margin trading services, short selling and stock borrowing lending services will be provided in Shenzhen-Hong Stock 
Connect and Shanghai-Hong Kong Stock Connect.  

 
17. Access to the internet or other electronic medium may be limited or unavailable during periods of peak demand, market volatility, 

systems upgrades or maintenance or for other reasons. Any communication through the internet or other electronic medium may be 
subject to interruption, transmission blackout, and delayed transmission due to unpredictable traffic congestion and other reasons 
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beyond the Company's control. Internet is, due to technical limitation, an inherently unreliable medium of communication. As a result of 
such unreliability, there may be delays in the transmission and receipt of information. The statements may not be sent to the designed 
email address at all. Moreover, communications and personal data may be accessed by unauthorised third parties, and there are risks of 
misunderstanding or error in any communication and that such risks shall be absolutely borne by Client. 

 
18. Some options may only be exercised on an expiry day (European-style exercise) and other options may be exercised at any time before 

expiration (American-style exercise). Client understands that upon exercise some options require delivery and receipt of the underlying 
security and that other options require a cash payment. An option is a wasting asset and there is a possibility that as an option holder 
Client may suffer the loss of the total premium paid for the option. Client acknowledges that, as an option holder, in order to realise a 
profit it will be necessary to either exercise the option or close the long option position in the market. Under some circumstances it may 
be difficult to trade the option due to lack of liquidity in the market. Client acknowledges that the Company has no obligation either to 
exercise a valuable option in the absence of Client's instruction or to give to Client prior notice of the expiration date of the option. 
 

19. As a writer of an option Client may be required to pay additional margin at any time. Client acknowledges that as an option writer, unlike 
an option holder, it may be liable for unlimited losses based on the rise or fall of the price of the underlying security and its gains are 
limited to the option premium. Additionally, writers of American-style call (Put) options may be required at any time before expiry to 
deliver (pay for) the underlying securities to the full value of the strike price multiplied by the number of underlying securities. Client 
recognises that this obligation may be wholly disproportionate to the value of premium received at the time the options were written 
and may be required at short notice. 
 

20. The Client also understands and acknowledges that the following additional risks involved in trading of options: 
(1) Client acknowledges that due to the volatile nature of securities markets, the purchase of options over securities involves a high 

degree of risk.  
(2) The risk of loss in trading options is substantial. In some circumstances, Client may sustain losses in excess of Client's initial margin 

funds. Placing contingent orders, such as "stop-loss" or "stop-limit" orders, will not necessarily avoid loss. Market conditions may 
make it impossible to execute such orders. Client may be called upon at short notice to deposit additional margin funds. If the 
required funds are not provided within the prescribed time, Client's position may be liquidated. Client will remain liable for any 
resulting deficit in Account. Client should therefore study and understand options before Client trade and carefully consider 
whether such trading is suitable in the light of Client's own financial position and investment objectives. If Client trades options 
Client should inform Client's self of exercise and expiration procedures and Client's rights and obligations upon exercise or expiry.  

(3) This brief statement does not disclose all of the risks and other significant aspects of trading in options. In light of the risks, Client 
should undertake such Transactions only if Client understands the nature of the contracts (and contractual relationships) into 
which Client is entering and the extent of Client's exposure to risk. Trading in options is not suitable for many members of the 
public. Client should carefully consider whether trading is appropriate for Client in light of Client's experience, objectives, financial 
resources and other relevant circumstances.  

(4) Client should ask the Company about the terms and conditions of the specific futures or options which Client is trading and 
associated obligations (e.g. expiration dates and restrictions on the time for exercise). Under certain circumstances the 
specifications of outstanding contracts (including the exercise price of an option) may be modified by the Exchange or Clearing 
House to reflect changes in the underlying interest.  

(5) Market conditions (e.g. illiquidity) and/or the operation of the rules of certain markets (e.g. the suspension of trading in any 
contract or contract month because of price limits or "circuit breakers") may increase the risk of loss by making it difficult or 
impossible to effect Transactions or liquidate/offset positions. If Client has sold options, this may increase the risk of loss. Normal 
pricing relationships between the underlying interest and the option may not exist. The absence of an underlying reference price 
may make it difficult to judge "fair value".  

(6) Client should familiarise Client's self with the protections given to money or other property Client deposit for domestic and 
foreign Transactions, particularly in the event of a firm insolvency or bankruptcy. The extent to which Client may recover Client's 
money or property may be governed by specific legislation or local rules. In some jurisdictions, property which had been 
specifically identifiable as Client's own will be pro-rated in the same manner as cash for purposes of distribution in the event of 
a shortfall.  

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

(8) Transactions on markets in other jurisdictions, including markets formally linked to a domestic market, may expose Client to 
additional risk. Such markets may be subject to regulation which may offer different or diminished investor protection. Before 
Client trades, Client should enquire about any rules relevant to Client's particular Transactions. Client's local regulatory authority 
will be unable to compel the enforcement of the rules of regulatory authorities or markets in other jurisdictions where Client's 
Transactions have been effected. Client should ask the Company with which Client deals for details about the types of redress 
available in both Client's home jurisdiction and other relevant jurisdictions before Client starts to trade.  

(9) In some jurisdictions, and only then in restricted circumstances, the licensed or registered person is permitted to effect off-
exchange Transactions. The licensed or registered person with which Client deals may be acting as Client's counterparty to the 
Transaction. It may be difficult or impossible to liquidate an existing position, to assess the value, to determine a fair price or to 
assess the exposure to risk. For these reasons, these Transactions may involve increased risks. Off-exchange Transactions may be 
less regulated or subject to a separate regulatory regime. Before Client undertakes such Transactions, Client should familarise 
with applicable rules and attendant risks.  
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(10) Transactions in options carry a high degree of risk. Purchasers and sellers of options should familiarise themselves with the type 
of option (i.e. put or call) which they contemplate trading and the associated risks. Client should calculate the extent to which the 
value of the options must increase for Client's position to become profitable, taking into account the premium and all transaction 
costs.  

(11) The purchaser of options may offset or exercise the options or allow the options to expire. The exercise of an option results either 
in a cash settlement or in the purchaser acquiring or delivering the underlying interest. If the purchased options expire worthless, 
Client will suffer a total loss of Client's investment which will consist of the option premium plus transaction costs. If Client is 
contemplating purchasing deep-out-of-the-money options, Client should be aware that the chance of such options becoming 
profitable ordinarily is remote.  

(12) Selling ("writing" or "granting") an option generally entails considerably greater risk than purchasing options. Although the 
premium received by the seller is fixed, the seller may sustain a loss well in excess of that amount. The seller will be liable for 
additional margin to maintain the position if the market moves unfavourably. The seller will also be exposed to the risk of the 
purchaser exercising the option and the seller will be obligated to either settle the option in cash or to acquire or deliver the 
underlying interest. If the option is "covered" by the seller holding a corresponding position in the underlying interest or another 
option, the risk may be reduced. If the option is not covered, the risk of loss can be unlimited. 

(13) Certain Exchanges in some jurisdictions permit deferred payment of the option premium, exposing the purchaser to liability for 
margin payments not exceeding the amount of the premium. The purchaser is still subject to the risk of losing the premium and 
transaction costs. When the option is exercised or expires, the purchaser is responsible for any unpaid premium outstanding at 
that time. 

 
21. The Client also understands and acknowledges that the following additional risks involved in trading securities on Margin: 

(1) The Client can lose more funds than the Client deposits in the Margin Account. A decline in the value of securities that are 
purchased on Margin may require the Client to provide additional funds to the Company or the Client must put up Margin to 
avoid the forced sale of those securities or other assets in the Account(s). The Company can force the sale of securities or other 
assets in the Account(s). If the equity in the Account falls below the maintenance Margin Requirements, or if the Company has 
higher requirements in its sole and absolute discretion, the Company can sell the securities or other assets in any of the Accounts 
held to cover the Margin deficiency. The Client also will be responsible for any shortfall in the Account after such a sale. The 
Company can sell the Client's securities or other assets without notification to the Client.  

(2) The Client is not entitled to choose which securities or other assets in the Account(s) are liquidated or sold to meet a margin call. 
The Company has the right to decide which positions to sell in order to protect its interests. 

(3) The Company can increase its Margin Requirements at any time and is not required to provide the Client with advanced written 
notice. Failure of the Client to maintain adequate Margin in the event of an increased margin rate generally will cause the 
Company to liquidate or sell securities in the Account(s). 

(4) The Client will pay interest on margin loan at the rates as announced on the CMBI Website or Mobile Site. These margin interest 
costs reduce the Client's return on investment.  

 
22. The Client also understands and acknowledges that the following additional risks involved in trading in United States exchange-listed 

or over-the-counter (OTC) securities or derivatives:  
(1) The Client should understand the US rules applicable to trades in security or security-like instrument in markets governed by US 

laws before undertaking any such trading. US laws could apply to trading in US markets irrespective of the law applicable in the 
Client's home jurisdiction. 

(2) Many (but not all) stocks, bonds and options are listed and traded on the US stock exchanges. NASDAQ, which used to be an 
OTC market among dealers, has now also become a US exchange. For exchange-listed stocks, bonds and options, each exchange 
promulgates rules that supplement the rules of the US Securities & Exchange Commission ("SEC") for the protection of 
individuals and institutions trading in the securities listed on the exchange. 

(3) OTC trading among dealers can continue in exchange-listed instruments and/or in instruments that are not exchange-listed. For 
securities that are not listed on any exchange, trading can continue through the OTC bulletin board or through the inter-dealer 
"pink sheets" that carry representative (not actual) dealer quotes. These facilities are outside of NASDAQ. 

(4) Options on securities are subject to SEC rules and the rules of any securities exchange on which the options are listed. Options 
on futures contracts on commodities like wheat or gold are governed by rules of the US Commodity Futures Trading Commission 
("CFTC"). There are also commercial options, like options on real estate, that are governed neither by SEC nor CFTC rules. 

(5) When the Client intends to trade in US exchange-listed securities, OTC securities or derivatives (such as options or futures), the 
Client should understand the particular rules that govern the market in which the Client intends to trade. An investment in any 
of these instruments tends to increase the risk. 

(6) Market makers of OTC bulletin board are unable to use electronic means to interact with other dealers to execute trades. They 
must manually interact with the market, i.e., use standard phone lines to communicate with other dealers to execute trades. This 
may cause delays in the time it takes to interact with the marketplace. This, if coupled with increase in trade volume, may lead to 
wide price fluctuation in OTC bulletin board securities as well as lengthy delays in execution time. The Client should exercise 
extreme caution when placing market orders and fully understand the risks associated with trading in the OTC bulletin board. 

(7) Market data such as quotes, volume and market size may or may not be as up-to-date as expected with NASDAQ or listed 
securities. 

(8) As there may be far fewer market makers participating in the OTC securities markets, the liquidity in that security may be 
significantly less than those in the listed markets. As such, the Client may receive a partial execution or the order may not be 
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executed at all. Additionally, the price received on a market order may be significantly different from the price quoted at the time 
of order entry. When fewer shares of a given security are being traded, larger spreads between bid and ask prices and volatile 
swings in price may result. In some cases, the liquidation of a position in an OTC security may not be possible within a reasonable 
period of time. 

(9) Issuers of OTC securities have no duty to provide any information to investors, maintain registration with the SEC or provide 
regular reports to investors. The Client is strongly advised to proceed with caution and thoroughly research companies before 
transacting in OTC equity securities. In some cases, issuers of OTC equity securities may have no obligation to provide information 
to investors and, in many cases, reliable information regarding issuers of OTC equity securities, their prospects, or the risks 
associated with the business of such issuers may not be available. As a result, it may be difficult to properly value investments in 
OTC equity securities. The Client should exercise additional care and perform thorough diligence before making any investment 
decision regarding an OTC equity security. 

(10) The Company, at its sole discretion, may restrict the Client's ability to enter market orders and other order types in certain 
instances and require the Client to place limit orders to trade OTC equity securities. Some order types when used for OTC equity 
securities may trigger, route, or execute in a manner different than exchange-listed securities. The Company reserves the right to 
charge commissions or reject any order in any security (including but not limited to OTC equity securities). 

 
23. The Client represents (which representation will be deemed to be repeated on each date that a Transaction is entered into) to the 

Company that this Clause have been fully explained to it and that it has been invited to seek independent legal and financial advice in 
relation to the matters as more particularly set out in this Clause. The Client further declares that the Client has carefully read this Clause 
and fully understands and accepts the content of the same and agrees to be bound by the same. 

 
24. The Client acknowledges that the risk of loss in financing a transaction by deposit of collateral is significant. The Client may sustain losses 

in excess of the Client's cash and any other assets deposited as collateral with the Company. The Client understands that market 
conditions may make it impossible to execute contingent orders, such as "stop-loss" or "stop-limit" orders. The Client may be called 
upon at short notice to make additional Margin deposits or interest payments. The Client understands and accepts that if the required 
Margin deposits or interest payments are not made within the prescribed time, the Client's collateral may be liquidated without the 
Client's consent. Moreover, the Client will remain liable for any resulting deficit in his Account(s) and interest charged on his Account(s). 
The Client acknowledges that he should therefore carefully consider whether such a financing arrangement is suitable in light of his own 
financial position and investment objectives. 

 
25. The Client acknowledges and accepts in the following risks in relation to stock borrowing and lending arrangement: 

(1) Loss of Proprietary Rights If the Client lends any securities to the Company pursuant to a stock borrowing and lending 
arrangement, his rights, including any proprietary rights that he may have, in those securities may be replaced by an unsecured 
contractual claim for delivery of equivalent securities and subject to the terms of the arrangement. Despite the above, the Client 
shall continue to have market exposure (i.e. increase and decrease of price) inherent in the right of return of such loaned securities.  

(2) The Company Insolvency Risk The Client understands the risk that in the event the Company is subject to insolvency or other 
similar Proceedings, the Client may become an unsecured creditor of the Company in respect of (i) the securities equivalent to 
the securities or securities collateral being borrowed by the Company, and (ii) any cash sum equal to such securities equivalent. 

(3) No Margin The Client may be exposed to the credit risk of the Company for the duration of such securities loan transactions in 
respect of the market value of the relevant securities. No margin will be provided by the Company to you in respect of such 
exposure. 

(4) Loss of Voting Rights As a result of the Client ceasing to have a proprietary interest in the loaned securities, it is possible the 
Client may not be entitled to exercise voting, consent or similar rights attached to the securities.  

(5) Manufactured Dividends In the case of any distribution of interest, dividend or other income in the form of cash relating to any 
loaned securities, the Company will credit a payment to the Client's Account(s) (net of deduction or withholding for or on account 
of any taxes) by reference to such interest, dividend or income (a "manufactured dividend"). Where the Client receives or is 
credited with a manufactured dividend, the Client's tax treatment may differ from your tax treatment in respect of the original 
interest, dividend or other income in relation to those securities. 

(6) No obligation to account for any fees and profits that may be received by the Company and Conflicts If the Client authorizes 
the Company to use any securities pursuant to a stock borrowing arrangement on principal basis, the Company will become the 
legal and beneficial owner of those securities, and the Company may, without limitation, lend those securities to a third party or 
an affiliate for its own purposes (including short selling which may not align with the interest of the Client), or deposit such loaned 
securities with a third party or affiliated financial institution as collateral for financial accommodation provided by the financial 
institution. The Company may be using or borrowing your securities as principal based on the arrangements that may not 
necessarily be the best available terms. Provided the Company reasonably believes that there would be no material detriment to 
your interest, or the Company has taken all reasonable steps to ensure fair treatment pursuant to the terms of the arrangement, 
the Company may enter into any transaction in its sole discretion with respect to the securities pursuant to which the Company 
has a material interest and places the Company in a position where its interest may conflict with its duty to the Client. The 
Company will be entitled to retain for its own account all fees, profits and other benefits received by the Company in connection 
with such transactions. 

 
26. The Client also understands and acknowledges the following: 

(1) There is a risk if the Client provides the Company with an authority that allows it to apply Client's securities or securities collateral 
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pursuant to a securities borrowing and lending agreement, repledge the Client's securities collateral for financial accommodation 
or deposit the Client's securities collateral as collateral for the discharge and satisfaction of its settlement obligations and 
liabilities.  

(2) The Client is not required by any law to sign the authority referred to in Clause 23(1) above. But an authority may be required by 
the Company, for example, to facilitate margin lending to the Client or to allow the Client's securities or securities collateral to be 
loaned to or deposited as collateral with third parties. The Company should explain to the Client the purposes for which one of 
these authorities is to be used. 

(3) If the Client signs one of these authorities referred to in clause 23(1) above and the Client's securities or securities collateral are 
lent to or deposited with third parties, those third parties will have a lien or charge on the Client's securities or securities collateral. 
Although the Company is responsible to the Client for the Client's securities or securities collateral lent or deposited under the 
authority, a default by it could result in the loss of Client's securities or securities collateral. 

(4) A cash account not involving securities borrowing and lending is available from the Company. If the Client does not require 
margin facilities or does not wish his securities or securities collateral to be lent or pledged, the Client should not sign the 
authorities referred to in clause 23(1) above and should ask the Company to open this type of cash account.  

 
27. The Client also acknowledges that there are risks in leaving securities in the custody of the Company, its associated entities or its agents. 

For example, if the Company is holding the Client's securities and becomes insolvent, the Client may experience significant delay in 
recovering securities. These are risks that the Client is prepared to accept. 
 

28. The Client represents (which representation will be deemed to be repeated on each date that a Transaction is entered into) to the 
Company that this Clause have been fully explained to it and that it has been invited to seek independent legal and financial advice in 
relation to the matters as more particularly set out in this Clause. The Client further declares that the Client has carefully read this Clause 
and fully understands and accepts the content of the same and agrees to be bound by the same. 

 
RISK OF ENTERING INTO OVER-THE-COUNTER DERIVATIVE TRANSACTIONS WITH AN UNLICENSED PERSON 

29. If Client enters into over-the-counter derivative transactions with any affiliate of the Company ("Client's Counterparty"), it is important 
for Client to note that Client's Counterparty is not licensed by the MAS and hence is not subject to the conduct and prudential supervision 
by the MAS. 

 
30. There may be occasions where Client's Counterparty is regulated by a financial regulator (other than MAS) in Singapore or in a Foreign 

Jurisdiction. In such occasion, although Client's Counterparty is regulated by another regulatory body, the regulation of such regulatory 
body may be different from the regulation of the MAS, and the protection that Client may receive under the regulation of that regulatory 
body might not be the same as the protection that Client would receive if Client's Counterparty were licensed by the MAS. 

 
31. There may be occasions where Client's Counterparty is not regulated by any other financial regulator. In such occasion, Client should 

also note that Client's Counterparty is not regulated by any other financial regulator and as such, Client may not receive any regulatory 
protection at all. 
 

32. Client should cautiously consider whether it would be in Client's best interest to enter into over-the-counter derivative transactions with 
Client's Counterparty instead of a licensed corporation and seek independent professional advice when in doubt. 

 

EXPLANATION OF RISKS ASSOCIATED WITH EXCHANGE-TRADED DERIVATIVE PRODUCTS 
 

33. If Client wishes to trade exchange-traded derivative products mentioned below, Client should read carefully and understand fully the 
relevant risks associated with the products as mentioned herein.  

 

Common Types of Exchange-Traded Derivative Products and Relevant Risks 
 

Derivative Warrants ("DWs")  
 
34. DWs are issued by third parties such as financial institutions and are generally divided into Calls and Puts. Holders of call warrants have 

the rights, but not obligation, to purchase from the warrant issuer a given amount of the underlying asset at a predetermined price (also 
known as the exercise price) within a certain time period. Conversely, holders of put warrants have the right, but not obligation, to sell 
to warrant issuer a given amount of the underlying asset at a predetermined price within a certain time period. DWs in Hong Kong are 
usually settled in cash when they are exercised at expiry and are likely to have a unique expiry date. 

35. The time value of a DW decreases over time. All things being equal, the value of a DW will decrease over time as it approaches its expiry 
date. DWs are not principal protected and the price of DWs may fall in value as rapidly as they may rise and investors may not be able to 
get back the principal and may lose all the investment. 

 
Equity Warrants / Subscription Warrants 

 
36. They are issued by a listed company and give holders the rights to buy the underlying shares of the company. They are either attached 
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to new shares sold in initial public offerings, or distributed together with declared dividends, bonus shares or rights issues. Upon exercise, 
the underlying company will issue new shares and deliver them to the warrant holders.  
 

37. The time value of an equity warrant decreases over time. All things being equal, the value of an equity warrant/subscription warrant will 
decrease over time as it approaches its expiry date. Investors may not be able to get back the principal and may lose all the investment. 

 
Callable Bull / Bear Contracts ("CBBCs")  

 
38. CBBCs are a type of structured product that tracks the performance of an underlying asset without requiring investors to pay the full 

price required to own the actual asset. They are issued either as Bull or Bear contracts with a fixed expiry date, allowing investors to take 
bullish or bearish positions on the underlying asset. 
 

39. CBBCs have a call price and a mandatory call feature – For bull contracts, the call price must be either equal to or above the Strike Price. 
For bear contracts, the call price must be equal to or below the Strike Price. If the underlying asset's price reaches the Call Price at any 
time prior to expiry, the CBBCs will expire early. The issuer must call the CBBCs and trading of the CBBCs will be terminated immediately. 
Such an event is referred to as a mandatory call event ("MCE"). However, when the underlying asset of a CBBC is trading at a price close 
to its call price, the change in the value of CBBCs may be more volatile and disproportionate with the change in the value of the 
underlying asset. 
 

40. There are two categories of CBBCs, namely Category N CBBC and Category R CBBC. A Category N CBBC refers to a CBBC where its call 
price is equal to its Strike Price, and the CBBC holder will not receive any cash payment once the price of the underlying asset reaches or 
goes beyond the call price. A Category R CBBC refers to a CBBC where its call price is different from its Strike Price, and the CBBC holder 
may receive a small amount of cash payment ("Residual Value") upon the occurrence of an MCE but in the worst case, no Residual Value 
will be paid. CBBCs can be held until maturity (if not called before expiry) or sold on the HKEx (as defined below) before expiry. Investors 
should not trade in CBBCs unless he/she understands the nature of the product and is prepared to lose his/her total investment. 
 

41. The issue price of a CBBC includes funding costs. Funding costs are gradually reduced over time as the CBBC moves towards expiry. The 
longer the duration of the CBBC, the higher the total funding costs. In the event that a CBBC is called, investors will lose the funding costs 
for the entire lifespan of the CBBC. The formula for calculating the funding costs are stated in the listing documents. 
 

42. Although the price of a CBBC tends to follow closely the price of its underlying asset, but in some situations it may not (i.e. delta may not 
always be close to one). Prices of CBBCs are affected by a number of factors, including its own demand and supply, funding costs and 
time to expiry. 

 
Exchange Traded Funds ("ETFs")  

 
43. ETFs are passively managed and open-ended funds. All listed ETFs on SGX-ST are authorised by the MAS as collective investment 

schemes. ETFs are designed to track the performance of their underlying benchmarks (e.g. an index, a commodity such as gold, etc) and 
offer investors an efficient way to obtain cost-effective exposure to a wide range of underlying market themes. Synthetic ETFs utilising a 
synthetic replication strategy use swaps or other derivative instruments to gain exposure to a benchmark. 
 

44. Investors are exposed to the political, economic, currency and other risks related to the underlying asset pool or index or market that 
the ETF tracks. There may be disparity between the performance of the ETF and the performance of the underlying asset pool or index 
or market due to, for instance, failure of the tracking strategy, currency differences, fees and expenses. Where the underlying asset 
pool/index/market that the ETF tracks is subject to restricted access, the efficiency in unit creation or redemption to keep the price of 
the ETF in line with its net asset value (NAV) may be disrupted, causing the synthetic ETF to trade at a higher premium or discount to its 
NAV. Investors who buy an ETF at a premium may not be able to recover the premium in the event of the termination. Where a synthetic 
ETF invests in derivatives to replicate the index performance, customers are exposed to the credit risk of the counterparties who issued 
the derivatives, in addition to the risks relating to the index. Further, potential contagion and concentration risks of the derivative issuers 
should be taken into account (e.g. since derivative issuers are predominantly international financial institutions, the failure of one 
derivative counterparty of a synthetic ETF may have a "knock-on" effect on other derivative counterparties of the synthetic ETF). Some 
synthetic ETFs have collateral to reduce the counterparty risk, but there may be a risk that the market value of the collateral has fallen 
substantially when the synthetic ETF seeks to realize the collateral. A higher liquidity risk is involved if a synthetic ETF involves derivatives 
which do not have an active secondary market. Wider bid-offer spreads in the price of the derivatives may result in losses. 
 

Rights Issue  
 

45. For exercising and trading of the rights issue, investors have to pay attention to the deadline and other timelines. Rights issues that are 
not exercised will have no value upon expiry. But if investors decide to let the rights lapse, then investors will not need to take any action 
unless investors want to sell the rights in the market. In that case, the rights must be sold during the specified trading period within the 
subscription period, after which they will become worthless. If investors pass up the rights, the shareholding in the expanded capital of 
the company will be diluted. 
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Leveraged and Inverse Investment Product  
 

46. Certain Products are collective investment scheme falling within Chapter 8.6 of the Code on Unit Trusts and Mutual Funds (the "Code") 
in the SFC Handbook for Unit Trusts and Mutual Funds, Investment-Linked Assurance Schemes and Unlisted Structured Investment 
Products. Certain Products may also be subject to additional Chapters of the Code. Certain Trust and Products are authorised by the SFC 
in Hong Kong under Section 104 of the Securities and Futures Ordinance. The Leveraged Products will utilize leverage to achieve a daily 
return equivalent to (x) times the return of the Index. Both gains and losses will be magnified. The risk of loss resulting from an investment 
in the Products in certain circumstances including a bear market will be substantially more than a fund that does not employ leverage. 
The Inverse Products track the inverse daily performance of the Index. Should the value of the underlying securities of the Index increase, 
it could have a negative effect on the performance of the Products. Unitholders could, in certain circumstances including a bull market, 
face minimal or no returns, or may even suffer a complete loss, on such investments. 

 
Futures 

 
47. Futures are financial contracts for underlying assets, such as stock, market index, currency or commodity. The underlying assets are 

bought or sold at an agreed price today, for a set date in the future.  
 

48. Investors can trade futures on the HKEx. Investors can buy or sell them with a margin deposit, which only partly covers the value of the 
contract. Going into leverage can increase the size of their gain or loss. Trading futures can be risky as a broker can make a margin call. 
This means investors must put in more cash or securities to cover the shortfall of their margin deposit in case the price of the underlying 
asset moves against your view. The loss could be much more than their margin deposit. 
 

49. Effect of "Leverage" or "Gearing"  
 
Transactions in futures carry a high degree of risk. The amount of initial margin is small relative to the value of the futures contract so 
that transactions are "leveraged" or "geared". A relatively small market movement will have a proportionately larger impact on the funds 
you have deposited or will have to deposit: this may work against you as well as for you. You may sustain a total loss of initial margin 
funds and any additional funds deposited with the firm to maintain your position. If the market moves against your position or margin 
levels are increased, you may be called upon to pay substantial additional funds on short notice to maintain your position. If you fail to 
comply with a request for additional funds within the time prescribed, your position may be liquidated at a loss and you will be liable for 
any resulting deficit.  
 

50. Risk-reducing orders or strategies  
 
The placing of certain orders (e.g. "stop-loss" orders, or "stop-limit" orders) which are intended to limit losses to certain amounts may 
not be effective because market conditions may make it impossible to execute such orders. Strategies using combinations of positions, 
such as "spread" and "straddle" positions may be as risky as taking simple "long" or "short" positions. 

 
Options 
 
51. Options are financial contracts that give the buyer the right to buy or sell an underlying asset (stock, market index, currency or commodity) 

from the seller at a set price within a certain time. Investors can trade options on the HKEx. The risks and returns of the option buyer and 
seller are different. If investors are the buyer, the maximum loss is the premium they pay to the seller. If investors are the seller, they get 
the premium. But they must also make a deposit as a guarantee to go ahead to buy or sell the underlying asset. Like futures trading, the 
option seller faces the risk of a margin call. Again, the loss for the seller could be much more than the premium. 

 
52. General Major Risks Associated with Exchange-Traded Derivative Products (including but not limited to the following):  

 

(A) Issuer default risk  
In the event that an exchange-traded derivative product issuer becomes insolvent and defaults on their issued products, investors will 
be considered as unsecured creditors and will have no preferential claims to any assets held by the issuer. Investors should therefore pay 
close attention to the financial strength and credit worthiness of exchange-traded derivative product issuers. Since exchange-traded 
derivative products are not asset backed, in the event of issuer bankruptcy, investors can lose their entire investment.  
 
(B) Gearing risk  
Exchange-traded derivative products such as DWs, CBBCs and Leveraged and Inverse Investment Products are leveraged and can change 
in value rapidly according to the gearing ratio relative to the underlying assets. Investors should be aware that the value of an exchange-
traded derivative product may fall to zero resulting in a total loss of the initial investment.  
 
(C) Limited life  
Most of the exchange-traded derivative products have an expiry date after which the products may become worthless. Investors should 
be aware of the expiry time horizon and choose a product with an appropriate lifespan for their trading strategy.  
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(D) Extraordinary price movements  
The price of an exchange-traded derivative product may not match its theoretical price due to outside influences such as market supply 
and demand factors. As a result, actual traded prices can be higher or lower than the theoretical price.  
 
(E) Foreign exchange risk  
Investors trading exchange-traded derivative products with underlying assets not denominated in Singapore dollars are also exposed 
to exchange rate risk. Currency rate fluctuations can adversely affect the underlying asset value and thereby also affect the exchange-
traded derivative product price.  
 
(F) Liquidity risk  
The Singapore Exchange and HKEx require all exchange-traded derivative product issuers to appoint a liquidity provider for each 
individual issue. The role of liquidity providers is to provide two-way quotes to facilitate trading of their products. In the event that a 
liquidity provider defaults or ceases to fulfill its role, investors may not be able to buy or sell the product until a new liquidity provider 
has been assigned.  
 
(G) Volatility risk  
Prices of DWs and CBBCs can increase or decrease in line with the implied volatility of underlying asset price. Investors should be aware 
of the underlying asset volatility.  
 
(H) Intraday investment risk  
Leveraged and Inverse Investment Products are normally rebalanced at day end. As such, return for investors that invest for period less 
than a full trading day will generally be greater than or less than (x) times leveraged investment exposure to the Index, depending upon 
the movement of the Index from the end of one trading day until the time of purchase. 
  
(I) Portfolio turnover risk  
Daily rebalancing of Leveraged and Inverse Investment Products' holdings causes a higher level of portfolio transactions than compared 
to the conventional ETFs. High levels of transactions increase brokerage and other transaction costs.  
 
(J) Difference in price limit risk  
Leveraged and Inverse Investment Products' investment objective is to provide investment results that closely correspond to (x) times 
the daily performance of the Index. Although the Index is an equity index, the Products will invest in Index Futures. For example, the daily 
price limit for individual stocks of the Index at present is +/- 30% while the daily price limit for Index Futures is +/- 20%. As such, should 
the Index's daily price movement be greater than the price limit of the Index Futures, the Products may not be able to achieve its 
investment objective as the Index Futures are unable to deliver a return beyond their price limit. 
 
(K) Trading suspension risk  
During the suspension of trading of the Products, investors and potential investors cannot buy and sell units in the Stock Exchange. In 
terms of providing a fair and orderly market with regarding the interests of investors, the Exchange may suspend the units trading 
whenever it is appropriate. If the trading of units is suspended, the subscription and redemption of units may also be suspended.  
 
(L) Inverse performance risk 
Inverse Investment Products track the inverse daily performance of the Index. Should the value of the underlying securities of the Index 
increase, it could have a negative effect on the performance of the Products. Unitholders could, in certain circumstances including a bull 
market, face minimal or no returns, or may even suffer a complete loss, on such investments.  
 
(M) Inverse Product vs. short selling risk  
Investing in Inverse Investment Products is different from taking a short position. Because of rebalancing, the return profile of the 
Products is not the same as that of a short position. In a volatile market with frequent directional swings, the performance of the Products 
may deviate from a short position.  
 
(N) Long-term holding risk  
Some Products are not intended for holding longer than one day as the performance of the Products over a period longer than one day 
will very likely differ in amount and possibly direction from the leveraged performance of the Index over that same period (e.g. the loss 
may be more than (X) times the fall in the Index). The effect of compounding becomes more pronounced on the Product's performance 
as the Index experiences volatility. With higher Index volatility, the deviation of the Product's performance from the inverse performance 
of the Index will increase, and the performance of the Products will generally be adversely affected. As a result of daily rebalancing, the 
Index's volatility and the effects of compounding of each day's return over time, it is even possible that the Products will lose money over 
time while the Index's performance falls or is flat.  
 
(O) Futures contracts risks  
Some Products are futures based products. Investment in futures contracts involves specific risks such as high volatility, leverage, rollover 
and margin risks. The leverage component of futures contracts can result in a loss significantly greater than the amount invested in the 
futures contracts by the Products. Exposures to futures contracts may lead to a high risk of significant loss by the Products. A "roll" occurs 
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when an existing futures contract is about to expire and is replaced with a futures contract representing the same underlying but with a 
later expiration date. The value of the Product's portfolio (and so the Net Asset Value per Unit) may be adversely affected by the cost of 
rolling positions forward (due to the higher price of the futures contract with a later expiration date) as the futures contracts approach 
expiry. There may be imperfect correlation between the value of the underlying reference assets and the futures contracts, which may 
prevent the Products from achieving its investment objective.  
 
(P) Passive investments risks  
Some Products are not "actively managed" and therefore the Manager will not adopt any temporary defensive position when the Index 
moves in an unfavourable direction. In such circumstances the Products will also decrease in value. 

 
Disclaimer  
This document does not disclose all risks and features of the common types of derivative products mentioned herein which are 
traded on the Singapore Exchange Derivatives Trading Limited and Hong Kong Exchanges and Clearing Limited. This document has 
been issued by the Company for reference and information purposes only. You should not rely on this document alone to make any 
investment decision but should read carefully the related offering documentation and any other relevant documentation, in 
particular, detailed risks relating to each product contained in such documents. You should not deal in exchange-traded derivative 
products unless you understand the nature of the product and the extent of the exposure to risk. The Company will not be 
responsible or liable for any Losses caused by the investment in any products mentioned herein. You should not only consider the 
information contained neither in this document nor in the offering documentation but should also consider your own financial 
position and particular circumstances before making any investment decision. In case of doubt, you are strongly advised to obtain 
independent professional advice. 
 
The information contained in this document regarding exchange -traded derivative products are based on the information available 
on the websites of The Singapore Exchange, the Monetary Authority of Singapore, The Securities and Futures Commission, the HKEx 
and the Hong Kong Monetary Authority, etc. For more detailed information regarding financial derivative products, you can refer to 
the websites of the Singapore Exchange (https://www.sgx.com/), the Monetary Authority of Singapore (https://www.mas.gov.sg/), 
SFC (www.sfc.hk/sfc/html/EN), the HKEx (www.hkex.com.hk/eng/index.htm) and the HKMA (www.info.gov.hk/hkma/).  
 
This document does not constitute, nor is it intended to nor should it be construed as offer or solicitation to invest in any of the 
products mentioned herein. This document is not intended to be distributed to persons in the jurisdiction or countries that will 
violate the law or regulation, and it is not intended to be used by such persons. 
 

*** 

  

 


