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Client Acknowledgement ZF#i\f
Please read this document fully.i# 52 % b4 i 1. SC 44
IMPORTANT NOTICE EE &

Clients (including account applicants) of CMC Markets Singapore Pte. Ltd. ("CMC Markets") should be aware
of the risks involved in trading or transacting in CFD Trades and/or binaries. This document however does
not purport to disclose or discuss all the risks and other significant aspects of such transactions. You may
wish to obtain independent professional advice from a suitably qualified adviser on any investment,
financial or related matter before trading with CMC Markets and this is your sole responsibility.

CMC Markets Singapore Pte Ltd ( “CMC Markets” ) & (LGN I HTEN) MAZFIE Z N & L7385/
o e ARG FE R RS . (B, A SR AN DA R BT 8 AT G XU DA S bR Sy i e B S O H . EH
CMC Markets #HATAEATZE 5 2 0, BRI 25 FE )G 58 53 1 Bt 1 3R 1506 T4 95 5 S BB AAE SC 1) i ~7 () £l
B, XWEERERFIT.

EXAEERI . PRSI T TR, BEUTELRGHE.

Risk Warning Notice #& @ AR ¥ RE S

It is important that you read and understand this Risk Warning Notice before accepting it. ZE82 2 i,
HRENERE (ZMEaANRERES) .

CMC Markets Singapore Pte. Ltd. (referred to below as "we", "us” or "our”) is committed to treating you
fairly. In this notice, we provide you with information to help you understand the nature and risks of
our CFD Trades, binaries and our services. However, this notice does not and cannot explain all of the
risks and other significant aspects involved in investing in CFD Trades and/or binaries. You should
take sufficient time to read all the relevant information that we provide to you, including this risk
warning notice, our Terms of Business, our Order Execution Policy Summary, and the information on
our website and platform.

CMC Markets Singapore Pte Ltd (BAFfi#RA"CMC Markets”, , "BA1"R"BAIN") BAHTAFH
MRS . FEIGEG R, RIOIMERETTUBETREN AL S oIS B R BRA T RS K15
FMREREE. R, WESEHEE. UARRHERENELTHH/R LB HRRRY &
R EE S L RBAIMRS . SR R® RN ERAZRITABRENFTEHXGE, SFLXARE
NEL, BAM (HEREELER) , BRIAP (ENEALAHERITARTRE) , RIIVMERFEE LK
FBRULBRINEFEEAMNRENEE.

Our products can carry a high risk to your capital as prices may move rapidly against you. When
entering into CFD trades you can lose more than any initial investment and you may be required to
make further payments. Please note that the higher the leverage (where applicable), the higher the
risks involved. By comparison, your potential losses from binaries are limited to the amount of your
binary amount.

BATHI™ G ] BREE AT S RE 33 EAF TENE A THEEREATIRRXAL. H#TENSARIESXS
i, BURSREZELERMBRNESH, WTREEFENESHFL. HER, TR (WERD ,
RE SR . HBRZT, ot fes G R REE TR Z 8 RSB FR .

You should not enter into CFD trades and/or binaries with us unless you fully understand the risks
involved. If you are in any doubt you should seek independent professional advice.
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CFD trades and/or binaries may not be appropriate for you. Z#-& 4138 5 R/8 — e B AT Bk
AEEE.

When we process your application to open an account with us, we will conduct a Client Knowledge
Assessment to determine whether you have sufficient knowledge and experience to understand
the risks involved in investing in CFD trades and/or binaries based on the information you provide
us, and we will inform you of our assessment. However, our assessment does not relieve you of the
need to carefully consider whether to invest in our products.

BIATAEBETT P BRSNS, FATSZE T ERMAE B2 6A L% RRRMNE LR X B EZEN
LI Ty A B TR 8 S RS 5 B AT P, AT & B A i AT A £ 2R . 2RI,
FRATTIIPRAG A G B S A2 15 BB AT A b T i IR 1

We do not provide investment, tax, legal, regulatory or financial advice. RIIARELEE, #%,
v, BERMEEH.

We do not provide investment, tax, legal, regulatory or financial advice relating to investments or
possible CFD trades and/or binaries in investments. Any information we provide to you is purely
factual and does not take into account your personal circumstances (for example, information
about trading processes or minimising potential risks). Therefore, you may wish to obtain
independent professional advice from a suitably qualified advisor on any investment, financial,
legal, regulatory, tax or similar matter before trading with us.

FATAIRAE S 47 & T BT AT RE AT BT R (5 7 (1 RT BE 453 5% Hh n] REAEAE IR ZE 0 15 2058 5 A1/ B
TOCHIBUE SRR BLSS. . WU S SR BATNE ISR AR TS AR T A
SEPER (BT, R A S AR BB EE X G R  HIFABZEBER D NG . K, &1t
HERATBATZ ST, ATCARGE R 8 5T BRI ARG oS T 408t BLos. R . W%
BSRABA ] 1 A7 b R

Our CFD trades and binaries are OTC derivatives. BIKIZMN G L3 5 M RN 5
fTETHR.

All of your CFD trades and/or binaries with us are settled in cash, and you do not have any rights to
any underlying instrument (including ownership or voting rights in any underlying instrument).

BEENPTE Z N &L 5 M/ e B LI & 455, BN 5 TN AR BER AR MTAUR] (fEts
IR I P BLBER R

You can only profit from our CFD trades through changes in our prices, which is different from other
assets, such as shares or currencies, where you can profit from real market fluctuations and where
you may be entitled to dividends or interest. You can profit from our binaries either directly through
changes in our prices or where your prediction is correct.
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T AR B ISR BRI e 1 TT UL B R ST i sl 3R A BT ReA AR B AL BOR R, (HIEMBAINZ 5 5
ZAA, AT LGEE BA IO A2 NBRA T ZE N G A5 5 b B M . S FT DL E 8 I BAT I 45 1 AR Bl B
R IE B T — e AL 3R A

We act as a market maker. A1 AR MTE.

The prices generated by our platform will take into account current exchange and market data
from various sources. This means that our price may be different to any current exchange or
market price, or another financial product provider's price, for the relevant underlying instrument.
The profits or losses that you make from investing in CFD trades and/or binaries with us will be in
relation to our prices solely, and not to prices prevailing or shown anywhere else.

AT & FrAE B 40K 225 SRR T %7 R IUAT 2 2 AT 37800 o X ks JRAT 6 HE SR 1
SEBE IO AT RE 2 S AR IAT 5Z 5 BT 30 A% CHL At < ™ o (3 L 72 RO (AR AT T AN TR A%
HIEATZEN G A5 A/ 8 e IR P AL AIE BT A S 3ATR A ¢, 15 AT 1 4% B
Fe 7 s A AR JE K

You may lose more than any deposit. #87E 58117 Z M & 2132 5 i vl fE &1 i #8 HH B RE 4
EE

When you enter into CFD trades with us, you risk losing more than the amount that you deposited
with us and you may be required to make further payments. This is different to investing in other
types of financial instruments, for example shares, where generally you only stand to lose the

amount you pay for the asset that you buy. Although the platform has features that are
designed to help minimise your risk of loss, none of these other than the shield mode and
guaranteed stop loss orders are guaranteed and you should not rely on them.

NS BATHEATEN GAZ SN, B RSB EAN TR AR M RIESEH G H
W, JFEEWRHRESREAEZ W& RARTRELERMNemTH, flnksE, @8%
THOL T 8 i 2 B R 45 KAWL BTN P S2 A i . RERE & URRINKHEE R RS A& HN
D B8 2 75 B 4% R T BB 51 R B8 2K I KRS, (B B A A 1] — SR Dh BE T DAMRIEREA AR K, B MEAR

Losses from your CFD trades (does not apply to binaries): The amount of any loss for an individual
CFD trade will be the amount that you owe us when that CFD trade is closed. This will reflect the
full value of your position. Even over a short space of time this amount may exceed the amount of
any deposit that you held with us when entering into the CFD trade. It is a feature of leveraged
(also known as ‘geared’ or ‘margined’) instruments that you can lose more than any initial payment.

BREMEARZ G IR AET ZelBD . —IAREZN G AL S PR T HEHRZEENGARLS
AT, RSP RBATHI A 20R S t  128 5 B A A Ae . B R AE — BURKE AR [a] B, XT3 - 4
A RE I AR RN X R TR T EN AL S RIES. ZXREAAIATRE (B 7 FLAFHR 5
D TR Ll 1 2 i R A S .

Leverage means that you can proportionally over participate in market fluctuations (both as
profits made or losses incurred). It is therefore important that you consider the size of your
position in addition to the rate of leverage utilised. For instance: if a position in a particular CFD
trade has a margin percentage of ten, then any market fluctuation will have an impact which is ten
times higher than the margin amount (reflecting the full value of your position) than if you had
traded without leverage or invested directly into the underlying instrument. Consequently, the
higher the leverage rate, the higher the risk involved.

FLAFEWRE, & UL E 2 5T Eh (AR A RFE e 55D o B, B 7R RAAT R, %
JERE A Sy WA 2GR MR E G &ML PR 5 IALAF L0y 10, AR atEfT
WIHRE 2, WREAH AT S SEER S A T RINA S, 4wt 10 f5R0sem. Bk, 4L
PPy, 52 5 P I W PR DU i K
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Therefore, the impact of any price movement on your CFD trades and account will depend on the
size of your CFD trade position in the relevant product as well as the margin rate(s) applicable to
that CFD trade position, rather than the amount of any deposit held with us when you entered into
the trade(s). So a small movement in price may have a large impact on your CFD trades and
account if you have entered into a large CFD trade with little margin. In addition, when entering into
short CFD trades it is possible to lose more than the CFD trade value, since any increase in price
may be more than the price at which you opened the CFD trade. Therefore, short CFD trades can
be riskier than long CFD trades.

FTEL, ARART A% AR Bl 6 65 1 22 5 2958 5 AN P 7 A2 0 5 M g BBk 3 SR 577 il 22 4 5 2058 5 S~ I
BELA SR ZN & L5 5 Sk~ I RIE G2, AR B T A AT IX A 5 N i RIE & & 8. Bk, mRED
LAEHAT & /NN ZRIES I Z R EM G A5, itk ER/NER ) #R AT E ﬁ”%%m ﬁm%ﬁ%
FUEEARKERNE . BeAh, TR AR IR AL AT e T EOT IR E M A SR, ZhENME
o T EE A e E 5 A S el Bk, ThENGARZHWE LEN L5 IR E K.

Please note that the unrealised profit or loss displayed on our platform at any time may not
accurately reflect the actual unrealised profit or loss that would be gained or incurred if you closed
one or all of your open trade(s) immediately, particularly where a CFD trade may be closed at a
price that differs from the level 1 price. The unrealised profit or loss displayed on our platform is
calculated using the current level 1 price.

THER, AR AR & EEoRKR S aE,  WT R JC IR S SE PR R KB R e (B, ST Bk
W7 A R — r&%ﬁ%ﬁ%ﬁ%ﬁi%ﬁﬁ&#i),%%mé%m ARGy A RE e LA E T —
LB ARAL, 10T & B IR AR SEE R e 05 T EAT I — B iR AR

Costs incurred through investing: There are costs associated with trading with us. Some costs,
such as spread (which is the difference between the buy price and the sell price of a particular
product at any given time) will arise on all CFD trades and binaries, while others will depend on the
type of CFD trade and/or the risk management measures you put in place on your CFD trades (for
example, guaranteed stop loss orders carry an additional premium).

BB R SEATEERAT R & A . s, Bz (FEAR T4 g i T —
ANFERE P RN A A Z R ZBD ST E N & A58 5 M e IR0 B, i At — 28 3% F U
RTZN G L5 BTN B S Z N & 258 5 N E B (P, (RIEE L5853 2 MW —0
WA ORI P

Depending on the CFD trades you enter into, and how long you hold them for, we may require you
to pay commission and/or holding costs. Commission will be incurred on entering into certain CFD
trades and will be determined by reference to the size of the CFD trade. Holding costs will be
incurred on a daily basis (and are subject to amendments) when you keep a CFD trade on certain of
our products open overnight. In some cases, and particularly where you keep CFD trades open for
a long time, holding costs will apply. The aggregate of these holding costs may exceed the amount
of any profits or increase your loss. Please refer to our latest Terms of Business for further
information on how commission and holding costs are calculated.

REEFTHEATMEN GAZ Sy, URERFAAZ SN R R, BA TR B8 & BRI SO G A0/ B0 B liAs
fHeiE M TRAT R M EN AL S, LB SH 2N Lo BRE . X AR E 1™
mFRREAT . HARMREZEN LRSI, e, @S HiH S OFE@mpeso . £X
SERG AL T, JUHOR BRI AR RS ZE N G L5 5y, R A I o AT e 2 B A e )3 ) < A
BRMERBIR. R PSRN CEM G LMD DERAER TH &M FFa A 507 NS

i o

You may lose your binary amount on any binary. %8 §¢£#i sk — TN EHi .

The binary amount, being the size of your binary multiplied by the relevant price, is deducted from
the cash in your account at the time the binary is opened and you lose the entire binary amount if
your prediction is incorrect.
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IR ED T B SR LA RN AR, RSN Zu IR AT 7 B b nBR R AT
Hix, NIRRT — o Ip et

Your CFD trades and/or binaries and positions are at risk of being closed automatically. # ]

ZHrE 20938 5 FI/BL Z TUSIBUR Sk ~H AR PR B 355 T XU -

At all times, your account revaluation amount must stay above the close-out level(s) specified by
our platform, otherwise the whole or a portion of your CFD trades and/or positions may be closed
by our platform. However, we do not guarantee such closure and you must not rely on it. It is
your responsibility to monitor your positions closely and you will be able to monitor your account
revaluation amount through our platform. Closely monitoring your positions is very important
because you might have to make immediate additional payments to avoid a close-out by our
platform. Our platform will attempt to notify you when your account revaluation amount falls to the
percentage level or absolute amount specified on our platform, although you should not rely on our
platform giving you this warning. To prevent closure of the whole or a portion of your CFD trades
and/or positions, you should deposit a sufficient amount of money into your account to cover any
potential losses or costs from your CFD trades. It is important to note that even an amount that
you previously deposited and which appeared to be more than sufficient at the time, can very
quickly become insufficient due to rapidly changing market conditions.

FEART AR, S ™ 5 A G WUl AR FFAE AT T & BAREUE - i LA B, 75 T4 4 R B 2 1) 22
BLZH /BT W RESPWIRAIF G4 1E. H2, RMNARIELIER S, BARKBIX—R. % %
R AT R THE, MARK R @ 27 & IR B eH. BUNREER TR EE, EN
T BE I H AT RE R AT AAME R CLIRE S 3R T & B P& K 7 A BB 1A B AT 6 BUE
F 73 P bn v B o s, AT P g il an s, 8 A B2 e R T AT P B 8 R
. T BRI B 2> Z AN & 258 5 A/ Bkl RS PR K P AR N R A 1 B <6 H
CASFCRN FT B A 0 220 5 2058 536 RO AR T 43 R B i o Y B AN — sl A2 B8 A7 N A B8 7 2 ) I
RARE BT 787, (EUSRA AT RE R T4 B 3R s i A i AR PRI ARG AN 780>

The automatic closure of your CFD trades and/or positions is aimed to prevent you incurring
further losses and may close all CFD trades and/or positions on your account, not just CFD trades
that are making a loss. This means that your losses (and any profits) will be realised, even if the
price movements against you are only temporary. Binaries will not be closed as part of this
process.

B ZIE I ZE N & L5 5 /BTN T B IR R P = Azt — D 5 5, AT REth S &Rk BN
P Z W a LS MBS, A RRTAAA 5 B0 IEE T M E T &A% 5 . XEWEERIREK (1
AEATRIED Kot B, BIAEARLEAK TR A Ui AR a0 2 I 1. I — R A S 28R oo AL

If you do not close your binaries before the start of the pre-close period at the end of the
applicable binary expiry, the binaries will be closed by our platform automatically once the end of
the applicable binary expiry is reached.

n SRAE 3G F 0 = o AL (0 TG ST 46 < A AR e IRGEEAT 6, JRATHIF SR AEE T — o
JIRLENI B s AT .

Market circumstances may impact your CFD trades and/or binaries. T %0 86 &5 W% 1)
ZMELAR G/ T .

The ability of our platform to generate prices and execute orders is dependent on the availability
of prices and liquidity in the exchanges, markets and other venues from which we gather market
data and similar information. In addition, because we maintain our own financial stability by
hedging with other counterparties, we may be unable to execute your orders for CFD trades where
we cannot enter into a corresponding transaction to hedge our own risk (for example, due to the
activities of an issuer of shares to which your CFD trades relate, which can sometimes restrict the
market liquidity in those shares). Therefore, market circumstances may impact on your ability to
place an order for a CFD trade or close a CFD trade with us. In contrast, if we enterinto a
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corresponding transaction, to hedge our risk, this may have an influence on the underlying market
conditions and consequently also on the prices we quote on our platform and your account.

TATHIF G 7 AR A A R PRAT iy & B BE 7 BUR T4 A% 10 AT R ANAESE 5 P+ T 3 A0 At AT D3R B 37 S A0
USSP s tE. soh, BRONEATEE 5 H AR A 50 FREAT X R RFF AT B i S5 A e vk, 78
FRATTHRASBUAE R (1522 53 DK RATTE S RIS, BATRTRETCIL R BT E N AL H T4 (B,
TB RAT N IESN SR EN SAL S AR, AR UIRBIXEBEEAT IR Bk, diatEi
ATRES M T E N & %m%mﬁ&%i%&m%%m XL G IIRETT. F—TrH, WEREATREEA S —
MRNIAZ Sy, VIS PR, X ATRERSEMATEAERI T 26 0F . LETIATT & LI b UK .

Market circumstances may similarly impact on your ability to place an order for a binary or close a
binary with us. Market circumstances may also impact our ability to settle a binary on expiry. If an

event occurs that prevents our platform from determining a price for a binary, your binary could be
cancelled or declared void.

3R U AT BE R AR 2 5 0 185 ) AT 1R 36 — JC AL 3 B AT SRR RE 0 o TSP IR DL AT RE & S AL BRATHE
IR W I AT S5 SR RE T . A SR IR WIS BATHI T & #E o IR A A, R TR
A BE S O B B AT TE R

Financial markets may fluctuate rapidly and the prices of our products are no exception. Any
movements in our prices will have a direct and real time effect on your CFD trades, binaries and
account.

SRR AT RE IR, BATH P b i A S . FRATTO RS AR T R B S B E M B LS
T ICIIRORR P A AR B 5

One form of price volatility that can happen regularly is called 'gapping’. This occurs where there is
a sudden shift in price from one level to another. This can be caused, for example, by unexpected
economic events or market announcements, particularly where these occur outside trading hours.
There may not always be an opportunity for you to place an order for a CFD trade between the two
price levels, or for our platform to execute a pending order for a CFD trade at a price between
those two levels. Gapping can result in you incurring significant losses (or profits) on an affected
CFD trade. Certain markets also have limited trading hours which can impose a significant risk to
your ability to place orders and close CFD trades or binaries.

—FE RO A RO sk DS o RRAET IR RAN—BRE RS — % KaTRERE Ny, Hi
mn, RKRMEFTFEMFRT RS, CHZLXERALERL G E LS. AR T, EHFERLEIS
FEMAM AL T Z N S 5T #, B BATH & IR R A ML £ AT NERA O R AT Z b
A%x%wﬁ SR AR B RES 245 TSI A R E N & 2058 By i R BRI R (BRANTED o 7R 5 I () A FR
MERmi, R TSR MRS ZA & 258 5 8 e AU R ER T XU

The price of a CFD trade or binary may be different from the price you see on the platform
when you place an order. Z#r& 43 55 = BB #& AT e MBS T iT 2T E B K& _ LR/
RNE P EEABKRNE AR

There is a risk that the price and/or settlement price (as applicable) which you see through your
device when you place an order will not be identical to the price at which the CFD trade or binary is
executed at or settled against, and that the corresponding difference puts you at a disadvantage.
We attempt to generate prices and settlement prices on a continuous basis and to have the
currently applicable prices and settlement prices shown on our platform as quickly as possible.
However, technical conditions (e.g. the transfer rate of data networks or the quality of your
internet connection, as well as rapid market fluctuations) may lead to a change in the applicable
price and/or settlement price between the time the order is placed by you and the time the
relevant order is received by us or the order is executed by our platform. Such changes to the
applicable price are due to fluctuations in the financial markets rather than on arbitrary
interventions made by us. If such changes occur, the order is generally executed at the price
applicable when the order is executed by our platform. Such movements in the prices may either be
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to your disadvantage or have a favourable impact. You can limit the effect of such movements in
prices by using a boundary (on orders where this is available) or by placing a limit order.

XE AT, BIEOE G s TR B AR/ s as S (W&, B EEN LS B
SRR PRI AT R AR A, AR ER S SER T ARNRS . BATREREIZ T & LS
PEARNAR NG S, R R AR R R S ATE A S S . SR, BRI, K 2% 11 A A
) ATRER B R AN/ S AN R T AT A ERATI RN BT & PAT A AT B A e A AR . SR RS
(A A A DR < R T 37 8 Bl TR $ 3 BT, AN BA TP AR R T 1 R AR AR, S 51T 3 —fik
AL T G HAT I A RIAT . X AR B AT REAHA T4, B AR . BT IR 5 (FRT
TEFHT R Bl e PR LT B R BR i 4 % 5 A2 20 RO R

Different products pose different risks. A R &= 4 A B R .

We offer numerous products, which are derived from very different underlying instruments. Each of
these products poses specific risks which can differ widely from other products, for instance with
regard to the range and speed of price fluctuations or with respect to liquidity. Therefore, you
should ensure that you understand the specific risks of a product before you open a CFD trade
and/or binary on that product.

BAVREZ R 2 AR5, HIRETARM SR TR . /SR ARA R, 5 5 5 R
W, B, ST IS BTE B PR BB s v . BRI, R R FE T IR — = I E M S A5
A/E TeIARLZ R/, TR T %™ R XU .

Where a product is based on multiple underlying instruments (a ‘basket’ product), this will have an
impact on the risk of the product. The risk involved in a basket product will depend on the risks
involved in its constituents. If the basket constituents share similarities (for example they all relate
to the same sector or country) then this can make the product riskier. Also, if riskier constituents
are given a higher weighting within the product, this will make the product riskier. If you choose to
use a basket product then you should make sure that you understand the risks involved in all the
different constituents, the risks involved in the overall combination of constituents that make up
the product, and the risks involved in how the constituents are given their respective weightings.
Do also note that constituents which make up a basket may change from time to time.

WA LT 2RISR C— B ), SR RS T — 7 T R AU, K
DT A R A T B AR o A RIX — B T M R B B MR (n, e AR e B[R] e ek
K o A RS2 S e BRAh, SR R KR R SR8 T o L L R, R S B v B XU
FIRER, B RS R A T 7 i 28 X R ™ dh RS . I R 8T
PR AR Z B DR AR B 1 o A A T S B RS, el R AR RS, AR T A R
FAFRIBCE PRI . RN BIEER, 57585 BN B T RERE I & R AR .

Foreign markets add further risks. E4h i35 inE £ i KK .

Foreign markets will involve different risks from Singapore markets. In some cases those risks will
be greater, for example where those foreign markets are less well supervised, have greater or
more rapid market fluctuations or when those markets are less liquid. This can impair our ability to
generate prices. The potential for profit or loss from CFD trades relating to foreign markets will
also be affected by fluctuations in foreign exchange rates.

E ST e ¥ S B R T8 3 i i UG . A I X B X 2 R, ldn,  IREE sk = R4F I AL A [ 4k
W, A EREREMER T SBE, B BRKT IR X ERNK> LN /. SE
TR R I ZE 5 29758 5 (B FE R BG40 2R AR 2 32 B M BB IR 1

In particular, if you are trading in a product that is denominated in a currency different to the
account currency of your account, any margin requirement, holding costs, and realised losses or
realised profits and unrealised profits or losses will be converted to your account currency at the
CMC currency conversion rate at the relevant time (and in respect of unrealised profits or losses, in
real time). Depending on the CMC currency conversion rates (which may be different to those
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available elsewhere) and currency fluctuations, this may have an impact on your account
revaluation amount on an ongoing basis (@and therefore on whether or not your CFD trades might
be automatically closed), and on any eventual profits that you make or losses that you incur.

JEH R W R 5 007 i LA SIS A AR R ST ik, AR ORIE S 2R, FFA A, AIse
DL PR SEIUAE, LA ROR SEBL IR I B 5 451 2 FEAH ORI TRIZ R ATT CMC B2 T s i R B sl s I 7 B8 OR
SR BT B0 SER TS o RAEFRATHT CMC Bt s CRTREERILAh Iy ANFED ANC AR5, IXA]
RE S FFELU M TG A I - AL Al (B, I EN SALZ SRS A RAD , Wi G H & A
B K .

You should not finance your CFD trades and/or binaries with us on credit. 8 MiZ% M5 H R
BRI SBAIMEN B LG/ R _eHN.

If you fund your CFD trades and/or binaries with us using credit (e.g. a bank loan or credit card),
your risk will be significantly increased, and if you make a loss using that money, you will still have
to repay your borrowing including interest. Therefore, you must not rely on being able to redeem
borrowed funds with any profits from CFD trades and/or binaries with us.

ARG S SR 77 SR R S BATH ZE & L0758 5 F1/ 80— e AL Cn llaRAT Sk sz D i
e ) UBS oA S 1, HLAn RS2 Bk, BOR IR EEEIE A AE . BIL, A BRI 2T
FRIZE B L0 5Z 5 R/ B — e IR AT RESRAT R A SR A0 s A A 3o

Past performance does not constitute a reliable indicator of future performance. E&EZRERHAR
IR R RR I T IR

You should bear in mind that any past performance, simulation or prediction does not constitute a
reliable indicator of future performance. Therefore, you cannot and must not rely on any past
performance, simulation or prediction to indicate future performance.

TSN AT T I A R BB I AR A2 X AR R I P S d br . R, RORATEL, AR BUE AT
AR BT R AR R AR SRR

We cannot guarantee protection of your money. RAITLERIEN 4 7 S 1R .

Subject to applicable law and regulation, money that we hold on your behalf will be held in a
segregated client money bank account separate from our own money, although this may not
provide complete protection (for example, if the bank that we use becomes insolvent). Money that
is owed by you to us under our Terms of Business and any agreement therein (for example, net
unrealised losses and holding costs) will be transferred from the segregated client money bank
account to our own account and will then be treated as our own money.

MRAEE AR ANE A, BAMCRE TR 3R SR g D S RATE SR eI, L% 7 37
ST, RAEIL, XATREVIR TR e e Ry (P, WRIRATE A AARAT B o 7 Rk
FAD) MPBBCT, EREAIN B E (Bl REDF T HRBLFAH RAD N IT R 7 5T S RTINS
R zA1a cmmr, Ry RITE Q5.

Tax treatment may vary. Bl & Bl ik SB FIAR.

The tax treatment of your trading activities depends on your individual circumstances, and may be
subject to change in future.

>

SN BB B R TN AN DL, IR AT REAE AR R
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16.

161

17.

171

Access to the platform via mobile applications. it # s N ABFHAEE .

The functions that enable you to access our platform via mobile applications (so-called “apps”) are
not identical to the functions available to you when accessing our platform via a desktop
computer. This may limit the information that you are able to see at any particular time and
adversely affect your ability to take quick and reliable actions on our platform and to limit the
related risks.

bR AN R (FHER “FER” ) BN G 16 5 s & UM N AT G i i — 2
Thae A P ANIA] o X AT e 2 BR il R 45 58 I 1R) ] LU BIIAE 2, DRSS TEBATF & SR IBCHRE AN AT 5 14T
Zl, I PR R XU 1 fE

Limitations of features and third party content. ThEt 58 = N E KRR
The accuracy, completeness and availability of any features or third party content (including

market data) available on our website, on our platform and in e-mails cannot be guaranteed, and
they are provided on an "as is" and “if available” basis.

FEBATHI I 38 A7 & E DK H R A BOAR AT D RE B2 =T S L N R i HER %k, 5 BEPEAN AT RIPE A i £
iE, $RALIXEE AR LU “BUAIRES” M “UniRIEH 7 JuFEA.

CMC Markets Singapore Pte Ltd - 2016 #: 08 A

10



Form 13 %& 13

RISK DISCLOSURE STATEMENT REQUIRED TO BE FURNISHED UNDER REGULATION 47E()
AND TO BE KEPT UNDER REGULATION 39(2)(c) BY THE HOLDER OF A CAPITAL MARKETS
SERVICES LICENCE TO TRADE IN FUTURES CONTRACTS OR LEVERAGED FOREIGN
EXCHANGE CONTRACTS

BT I S LA RINC L K B AT IH RS BT ARIEE 47EQRBRRUE) . HARGEE
392X B RAF IR ATTFE B

1. This statement is provided to you in accordance with regulation 47E(1) of the Securities and
Futures (Licensing and Conduct of Business) Regulations (Rg 10).

ST B A W S0 ATEQRg 10)4M1 IR R BORENLAT ) R BLE 8 H).

2. This statement does not disclose all the risks and other significant aspects of trading in futures,
options and leveraged foreign exchange. In light of the risks, you should undertake such trades
only if you understand the nature of the contracts (and contractual relationships) into which you
are entering and the extent of your exposure to the risks. Trading in futures, options and leveraged
foreign exchange may not be suitable for many members of the public. You should carefully
consider whether such trading is appropriate for you in the light of your experience, objectives,
financial resources and other relevant circumstances. In considering whether to trade, you should
be aware of the following:

AR AT RT A5 W ﬁﬂﬂ%uﬂﬂ%ﬂiH@Fﬁﬁﬁkﬁ‘*&li“ﬁﬁ%ﬂ’]ﬁﬁc LETHRNEG, ENAET
ﬁiﬂ’éf@:ﬂ%ﬂﬁﬂ‘]ﬁé@ &AQ’H‘%? ot S KBS R BE B AT SR R HEAT A 5 - ST SWIBURIAL AT AN A 55 Al REIFAS

EEZ (O OUNS ﬂé*ﬁ#&ﬁ%ﬂ’ﬂé%\ Hbr. W55 sl e #Ha%ha/ﬂ 174075 18 _EIR AT 5 R 1 2
TﬁA EHERT 1& S T VA= PE VSN VR U F

a. Futures and Leveraged Foreign Exchange Trading S RIATHFSMNCEE B

0] Effect of ‘Leverage’ or ‘Gearing’ “#T#F” 2{ “1£5)” $¢py7

Trades in futures and leveraged foreign exchange carry a high degree of risk. The
amount of initial margin is small relative to the value of the futures contract or
leveraged foreign exchange transaction so that the transaction is highly
‘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 the 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 in order to maintain your position. If you fail to comply with a request
for additional funds within the specified time, your position may be liquidated at a
loss and you will be liable for any resulting deficit in your account.

ﬁﬂ@%&ﬂﬂ%?[ﬁ’ﬂ?&%%ﬁﬁﬁﬂ’]ﬂﬁ“ BI96 ORAIE S BB S W1 52 & 29 BRAT AT AN ZE 5 1Y
SR LLLEVN, B, XRZ5E T mE AT A3l ” 585 . —ANBalE T
il &4%%5(9‘1@527\2%&@364 IRGRAT I BT 5= A T 5 BOR BRI, I 4T =
BErT e A, WA BEANA o ] BE 4K A AT UG PR AIE 8 LA R ONE R S I Sk T i iAE T 4
] AR AT AN R 4 ﬁﬂ%ﬁi%i%'ﬁ"”ﬁ’b&f*ﬁ& BRI % ORAE & BU IR =, S AT RE
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A3 0 B 256 N AE 2 B B e CLAERF RS I Skt o A SRR AE I I TR P9 42 BEORAE N Bt
G BT AT BE R T ATE S, T AU K R AT 4 R R B 5T

(i) Risk-Reducing Orders or Strategies [F T 1T 1T .26 7 s

The placing of certain orders (e.g. 'stop-loss’ orders, where permitted under local
law, ‘'stop-limit’ orders or 'guaranteed stop loss’ 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. At times, it is also difficult or
impossible to liquidate a position without incurring substantial losses. Strategies
using combinations of positions, such as ‘'spread’ and 'straddle’ positions may be
as risky as taking simple ‘long’ or ‘short’ positions.

JIT IS 010 255 A R 450 2R R A R S8 SO AT 3 (A 2y B SRV I IR0

“RRAr R B PRUEIES 7 ), AT BES ION T 315 DU X ST BRI AT I E 2. A
B, JE kP EEBERA T HMAN T, REGETRER, o “E407 5“5
W7 Sk, LR ATRE SRR “ 2k 8“3k FEes

b. Options A

0] Variable Degree of Risk /@ F2/EHI X

Trades in options carry a high degree of risk. Purchasers and sellers of options
should familiarise themselves with the type of options (i.e. put or call) which they
contemplate trading and the associated risks. You should calculate the extent to
which the value of the options would have to increase for your position to become
profitable, taking into account the premium paid and all transaction costs.

HABUAZ 5 A AR K RS« SYTASLIY SIS 0005 2 24 1 M L T 58 5 IR SRR (D St B
D B AR R o 485 7 24 AR 4 I AR RO < S BT AT 28 5 9 FOR U EEIBUE 75 1
Bk 2 b A BRI I Sk~ A

The purchaser of options may offset its position by trading in the market 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 option is on a futures contract or leveraged foreign
exchange transaction, the purchaser will have to acquire a futures or leveraged
foreign exchange position, as the case may be, with associated liabilities for
margin (see the section on Futures and Leveraged Foreign Exchange Trading
above). If the purchased options expire worthless, you will suffer a total loss of
your investment which will consist of the option premium paid plus transaction
costs. If you are contemplating purchasing deep-out-of-the-money options, you
should be aware that, ordinarily, the chance of such options becoming profitable
is remote.

B K5 AT OB AR T I h AT A 5y BB AT AR, BALIARBIYIR A, R I
Sento WIBUATALE AT BE 7 ZELABL G 45 5, B 22 KU W SR B S A A 2 R SR B . G 2Rt
TR L fth 2 W B 5 2V BRAL AT AMIEAZ 5y T SE 7 0 250408 156 W SR 31 B AL AT AMIE Sk ~F s JF
ARAEAT R DRAE B SR UL LA _EIRSONIFL AT AMIEAZ 5 8 53) . A R0 SRS 2] 5 — SCA
5, ABEK 7 IR MBI, AR KA 5 B . WU IEAE S [ W KR A 41 3]
B N 2 G AE 1 H 15 D0 IR IR A ) T BEVEIR /N
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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 the amount of premium received. The
seller will be liable to deposit 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 on a
futures contract or a leveraged foreign exchange transaction, the seller will
acquire a futures or leveraged foreign exchange position, as the case may be,
with associated liabilities for margin (see the section on Futures and Leveraged
Foreign Exchange Trading above). If the option is ‘covered’ by the seller holding a
corresponding position in the underlying futures contract, leveraged foreign
exchange transaction or another option, the risk may be reduced. If the option is
not covered, the risk of loss can be unlimited.

FLH( WAL B CRT 7 ) IR RS, T B SR XU = AR 2 . BARSE DT 3R
IR B A2 [ R 1), (B 52 ) 5 4 AT RE I i KT L 3R AT IR B ot SR i 37 2k
SR B, SE 75 4 U6 N ORIE 6 AR RF Sk <)o R, SET5 AT BETH i 557 47 438 A
(1 VR, 7 20 LA <6 45 S5 ST AN B ) K Bl At R A - G RIS it 52 U1 62 45 44 B
FLAFANEAS 5, S5 46 08 SR B BRALAT AN Sk~F s R ARSEAT KK ORAIE & STAECIL BA_E 39T 62
AALATANEAZ 5 8 53) o QR RS2 05 F A AH RS RR I B2 5 20 AL AMICAZ 5 855 — 3]
B BL “HAh 5 A AT RERRAR RS o W RSB A AR, 5458 AR JXURS: T AT RE TERR -

Certain exchanges in some jurisdictions permit deferred payment of the option
premium, limiting the liability of the purchaser to 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.

B2 [ X MR SR AZ 5y BT SR VFRE IR SEAS RS, g K75 1) 5T AR BR A 76 L ORIE <6 ANl I AR
WIBCH. K7 5K T 5 5B B S 58 5 B A B XU« 2 BT {a B B3 5k 2
K T3 TS 2 AT AR SEAT AR TSI 3 471 Bt

(b) Additional Risks Common to Futures, Options and Leveraged Foreign Exchange
Trading A%t SABRIALFFINCEE 5 3LH BBAH KR

0] Terms and Conditions of Contracts & Z74<#

You should ask the corporation with which you conduct your trades for the terms
and conditions of the specific futures contract, option or leveraged foreign
exchange transaction which you are trading and the associated obligations (e.g.
the circumstances under which you may become obligated to make or take
delivery of the underlying interest of a futures contract or a leveraged foreign
exchange transaction and, in respect of options, 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.

TSR R REAT S 5 B 7] T RIS TAZ 5y Wk sE 1B 5 20 WIABLEAT AT AN 52 53 I 26k %
R OR L35 (UnAE T i B J FT B AL 2B A2 A B 32 2 — W B & ) BRAL AT AN AZ 53 (AR 1Y
Mz, LRGSR =, JLEIYH AT BN [RIBR A 55) . AEREEEREOL T, MARIAT L
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(R R 26 A (R A5 ST I PRAT O 4 ) FT DA S 5 BT B SRR SE s DA b B R 2 ) 22

ko
(if) Suspension or Restriction of Trading and Pricing Relationships Z/##5R #1551
KT

Market conditions (e.g. illiquidity) 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 trades or liquidate/offset positions. If you have sold
options, this may increase the risk of loss.

32 AF AR S BN PR B £ 17 4 SEAT BRI (o DR A0 4% BR A5 B4 W L 1 e 245 RO AT &
AWMELAMNAS), WHRERIEREL S HH BT TEIAT, TR .
RSB IARL, 5 10U AT REBE e

Further, normal pricing relationships between the underlying interest and the
futures contract, and the underlying interest and the option may not exist. This
can occur when, e.g., the futures contract underlying the option is subject to price
limits while the option is not. The absence of an underlying reference price may
make it difficult to judge ‘fair’ value.

UEAh, FREOREE 5 W 0L 20 R n A 2t 5 B 18] B IR AN A% R R T REFANAFAE . X W]
RERAAE, WA IIBUIERL 2 W02 5 29 2 B A% R, (HIIBLENAS AN AR BRI o 7EBR
ZHMZHEMEIITEOLT, ATREARMEIEH <27 B9 (E T

(iii) Deposited Cash and Property %7195 A1 7=

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

T N 2 BB B T F T 04T [ Py B A0 32 5y (A AT 9% < B U 7 P B SRAS 0 TR 3
JCILRAE 2 AT AR IE T B ™ I o RS B G m = Al gedi el 2220, AT REAZ A e T B
WRUERIZ . EREER, EREALHELT, CilE TERERIM>~, KLlsS
B4 R 075 2 B i el 7 AR 23 B 3

() Commission and Other Charges & &Lk

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

TERSTFUEZE 5 2 i, ML 19 B MR FOARSE BTG 00 6. 2l FRD LAt e 28 1038 4 1
FEIF e B AT X LRI B AT RE LM IS A3 B MG ), BRI IS = 453
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(d) Trades in Other Jurisdictions ZHEEHFHZSR

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

HEHEEZNTHEFESE BN e ERNEEN TS ENZE S, a6l & i 2
AR o 1% T 37 i 3 AR RE X 43 5 O DR AP AT REA AN TR B R IR . AEHEITZ S 2
A RS20 1] 5 S R 5 28 5 R IR RLE o A I LR TR AT 185 5
TEE R W E N R HIE o FETTIRSE 5 Z 1, RN 2 1A S HEAT 52 53 19 24 B V4T 1)
FEAS [ B Fo At A SR R 5 AT AT FO 5 £ it

(e) Currency Risks i Kk

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

EAA T T4 9 1 BRI AL 15 29752 5 R R AE A [ B A X2 S, R ER &4
PRI/ E5 RN O ool N i Eb B i [ 2L

(H  Trading Facilities 2 5 i

Most open-outcry and electronic trading facilities are supported by computer-
based component systems for the order-routing, execution, matching,
registration or clearing of trades. As with all facilities and systems, they are
vulnerable to temporary disruption or failure. Your ability to recover certain
losses may be subject to limits on liability imposed by the one or more parties,
namely the system provider, the market, the clearing house or member firms.
Such limits may vary. You should ask the firm with which you conduct your trades
for details in this respect.

ZHRTTAN M T G HIZE 5 EFE. AT Foxt . FIceEs &, Bl R4
Fro SPABMBIARS FE, RS o B I e . S T R R A Ok
MIReSs, ATRER S| e T, HIARSGHRME . Win. SHEIMER R A, FrlE i)
SUAEBRBIFI M . JEBR AT B P AN E o 85 R 1) 5 E4T 58 5 9 24 B 1R 50 T AN [ S AR R
i AP L

(g) Electronic Trading BFX 5

Trading on an electronic trading system may differ not only from trading in an
open-outcry market but also from trading on other electronic trading systems. If
you undertake trades on an electronic trading system, you will be exposed to
risks associated with the system including the failure of hardware and software.
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The result of any system failure may be that your order is either not executed
according to your instructions or not executed at all.

W TR RGHAT S, AMURETEE AT T35 5, BANFE T8 Al
PR O RGHATRE S . BINREEL BT 5 REHATL S, EAREH N5 R5A KM
PARS:,  CLFEBEAF AN BT PR . 28 46 H BRI A 4] e v BU 3T B R IR AR A (1 iR R
PAT, B AR TIRIAT .

(h) Off-Exchange Trades iE#HiFHIMNIZ H

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

FERE R, RFEWRVFEIETF TR G AT 5 W2 7] AT DL O B 1 228 5 %
Fo BEFTREIRXEREILIEHINA S~ PEASUME . Bl 2 T BORAE KU . 6T ULk
JEUE], eI By v R M 5 v R RURS: o SR T I AR I 2 (1 M AT RES /D, R R ]
REANFl. FEIEATILRAZ 5 22 0T, S8 2 BB A R 5E S B e B XU
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ACKNOWLEDGEMENT OF RECEIPT OF THIS RISK DISCLOSURE STATEMENT
BAREE (RERATFED

This acknowledges that I/we have received a copy of the RISK DISCLOSURE STATEMENT and
understand its contents.

ZHAB/BATENE] —fr ORBE AT, JFE I N2

I/we have also read and understand and hereby accept the CFD Terms of Business (including all
the associated documents) set out in the application and confirm the declaration I/we made in the
application. For my/our own benefit and protection, I/we should also read all the documents
referred to in the CFD Terms of Business, including the Risk Warning Notice for CFDs (see above)
and the Order Execution Policy Summary for CFDs (see CMC Markets’ website), which states,
among others, the following:

Po/IRATT LI 1 A AR AR SRR B AT CEM ALY CERIEFTA MK S , AR
JBRAERIERPIAE . NARN/BATE SR EA GRS, B/IRATMNZE I (EM& LMk aR) F i
REIMFTA XM, BRENENAELN (ENELAREERES) (L3O Ml GTRPITBURZEN A 25
) (WL CMC Markets W) , HEE, BIEEAMTLLT:

o The Prices of CMC Products are generated electronically by the Platform. Whilst these
Prices will take into account market data from various sources, you [ie. CMC Markets’
clients] should note that they may not match prices that you see elsewhere (including prices
quoted on stock exchanges).

CMC 7= i s 2 AT & AL A2 1. BARIX LA R 225 % 07 RIR K DT 2SS T AN T 3% 5
i, (BIELA CMC Markets A9/ \NGE R EA T BE SRR K0T & IR (BREBEEE S b
A AR

o The Prices which you see through your device when you place an Order and on the basis of
which you wish to place an Order may not be identical to the Price at which the Transaction
is executed. We generally attempt to generate Prices on a continuous basis and to have
the currently applicable Prices displayed on the Platform as quickly as possible. However,
technical conditions (e.g., the transfer rate of data networks) may lead to a change in the
applicable Price during the period between the time the Order is placed by you and the time
the relevant Order is received by us or the Order is executed by the Platform. Such changes
are based exclusively on the continuous automatic calculation of the applicable Price by the
Platform which is based on market data of exchanges, markets and other trading
investment platforms. This means such changes are indirectly based on fluctuations in the
financial markets rather than on arbitrary interventions made by us. If such changes occur,
the Order is generally executed at the Price applicable when the Order is executed by the
Platform. Such movements in the Prices may either be to your disadvantage or have a
favourable impact.

Tl R T B R B A A ST AR R AT B O AR A T REAS [F TR S AT g . AT
HAREERATI & ER BRI, SR i . SRIMT, BORSAE (B, ol X 4% i A4 ik
) AIRER T BT RS AELE R L WA BA TR BT & PATA RIS I IR - A28 . X R AR
WHREE TP & BT AILAR 5T 5 5587 & BT 37 50 v 56 Al Mo 1448 B it 57 A i . KR
WR A I AR A A2 B 4 R T 37 0 3 (R B J 1, 10 AS R BT AR R T R AR IR (A2 AL
12— B BT G PATIR IR SAT . XFERI ORI FTREAA T 1, B A F.

o In addition, there will be times when circumstances may prevent the Platform from
generating Prices or affect the Prices being generated. Please refer, in particular, to clauses
4.2.1 ("Accessing the Platform”) and 8.2 ("Circumstances Outside Our Control”) as well as
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paragraph 12 (relating to Corporate Actions, Adjustment and Insolvency) of schedule 1 of
our CFD Terms of Business for more information.

BEAh, LR RTRERT 17 & P AR AR B T & B BRI % . 1525, ATH CEMr &k
Fak) , RHRIHWEE 421 5% C“URTE” ) M 82 %  “JATHEHIVEH LA
B, DARMER A 12 Br C “2QRAT N, BB ) NEZER.

To be completed by all clients:
EWEPLIET
Signature of

Client:

E IRk 2

Name of client

wPEA

Signature of witness

HAENZE4,

Name of witness

HAEN P,

Date

H A
To be completed by corporate clients only:
AR A RERE

Designation

HAAL

Corporation name

ACIEZY 8

Note:

VER:

“Margin” means an amount of money, securities, property or other collateral, representing a part of
the value of the contract or agreement to be entered into, which is deposited by the buyer or the
seller of a futures contract or in a leveraged foreign exchange transaction to ensure performance
of the terms of the futures contract or leveraged foreign exchange transaction.

CORIEE” IR BB TR G, ESR, W B ARARAT &, 1R e & R B T A
B & 29 B ALAT ANIEZE 53 0 3K 77 B0 3207 47 N LA ORiil 2 58 5 25 AN AZ 5 O I o
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