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Extended Hours Trading Disclosure

You should consider the following points before engaging in extended hours trading. "Extended
hours trading" means trading outside of “regular trading hours.” “Regular trading hours” generally
means the time between 9:30 a.m. and 4:00 p.m. Eastern Time.

* Risk of Lower Liquidity

Liquidity refers to the ability of market participants to buy and sell securities. Generally, the more
orders that are available in a market, the greater the liquidity. Liquidity is important because with
greater liquidity it is easier for investors to buy or sell securities, and as a result, investors are
more likely to pay or receive a competitive price for securities purchased or sold. There may be
lower levels of liquidity in extended hours trading as compared to regular trading hours. As a
result, your order may only be partially executed, or not at all.

+ Risk of Higher Volatility

Volatility refers to the changes in price that securities undergo when trading. Generally, the higher
the volatility of a security, the greater its price swings. There may be greater levels of volatility in
extended hours trading than in regular trading hours. As a result, your order may only be partially
executed, or not at all, or you may receive an inferior price in extended hours trading to what you
might receive during regular trading hours.

¢ Risk of Changing Prices

The prices of securities traded in extended hours trading may not reflect the prices either at the
end of regular trading hours, or upon the opening of the next morning. As a result, you may receive
an inferior price in extended hours trading to what you might receive during regular trading hours.

¢ Risk of Unlinked Markets

Depending on the extended hours trading system or the time of day, the prices displayed on a
particular extended hours system may not reflect the prices on other concurrently operating
extended hours trading systems dealing in the same securities. Accordingly, you may receive an
inferior price on one extended hours trading system than you might receive on another extended
hours trading system.

 Risk of News Ahnouncements

Normally, issuers release news announcements that may affect the price of their securities after
regular trading hours. Similarly, important financial information is frequently announced outside of
regular trading hours. In extended hours trading, these announcements may occur during
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trading, and if combined with lower liquidity and higher volatility, may cause an exaggerated and
unsustainable effect on the price of a security.

* Risk of Wider Spreads

The spread refers to the difference in price between what you can buy a security for and what you
can sell it for. Lower liquidity and higher volatility in extended hours trading may result in wider
than normal spreads for a particular security.

* Risk of Lack of Calculation or Dissemination of Underlying Index Value or Intraday
Indicative Value (“lIV”)

For certain derivative securities products, an updated underlying index value or 11V may not be
calculated or publicly disseminated in extended trading hours. Since the underlying index value
and IV are not calculated or widely disseminated during the pre-market and post-market sessions,
an investor who is unable to calculate implied values for certain derivative securities products in
those hours may be at a disadvantage to market professionals.

+ Additional Risks of Extended Hours Trading

Webull's extended hours trading offering allows you to place limit orders outside of regular trading
hours. These orders are sent to a market maker, who may fill the order directly or pass it to another
trading venue. During overnight hours (8 PM to 4 AM ET) (“overnight trading”), Webull works with
a single market maker who may execute orders themselves or send them to an alternative trading
system (ATS). This ATS doesn't publicly display prices and may have low liquidity and high price
volatility. Webull may decide to add or remove market makers or modify this order processing.

Orders placed in overnight trading might not receive the best possible price and could be filled at
prices less favorable than those found in other markets. If your order isn't filled before the next
regular trading session begins, it will be canceled. Please note that Webull may suspend extended
hours or overnight trading at any time, and overnight trading may not be available to all users.

Extended Hours Option Trading

Trading outside of standard market hours involves additional risks that investors should
carefully consider before placing trades during extended sessions.

Certain products, including index options and other eligible options products, may be available
for trading during Global Trading Hours (“GTH”) or Curb Trading Hours (“CTH”). These sessions
operate outside normal U.S. market hours (9:30 a.m. to 4:00 p.m. ET) and may present market
conditions that differ significantly from regular trading hours.

By participating in options trading during GTH or CTH sessions through Webull, you
acknowledge and understand the following risks:

* Lower Liquidity Risk

Liquidity refers to the availability of buyers and sellers in the market. During GTH and CTH
sessions, there are often fewer market participants, fewer active market makers, and lower
trading volumes than during regular trading hours. Reduced liquidity may make it more difficult



to execute index option or other options trades at desired prices, and some orders may only be
partially filled or remain unexecuted.

* Increased Volatility Risk

Prices during GTH and CTH sessions may fluctuate more significantly than during regular
market sessions. Lower trading volume and reduced participation can contribute to larger and
more rapid price swings in index options and other eligible options products. As a result,
investors may experience unexpected losses or executions at less favorable prices.

* Price Variation Risk

Prices quoted for index options and other eligible options products during GTH and CTH
sessions may differ substantially from prices observed at the regular market close or the next
regular market open. Options prices during these sessions may not accurately reflect prevailing
market conditions or the value of the underlying index or security, which could result in
executions at unfavorable prices.

e News and Announcement Risk

Corporate announcements, earnings releases, economic reports, geopolitical developments,
and other significant news events are frequently released outside regular market hours. During
GTH and CTH sessions, lower liquidity and higher volatility may cause exaggerated, rapid, or
temporary price movements in index options and related products.

* Wider Bid-Ask Spread Risk

The difference between the highest bid price and the lowest ask price (the “spread”) may widen
significantly during GTH and CTH sessions. Wider spreads can increase trading costs and may
result in investors buying options at higher prices or selling options at lower prices than
anticipated.

* Underlying Index and Indicative Value Risk

For certain index options and other derivative products traded during GTH and CTH sessions,
the underlying index value, settlement value, or indicative value may not be continuously
updated or broadly disseminated. In addition, some component securities underlying an index
may not be actively trading during these sessions. As a result, investors may have difficulty
accurately assessing the value of a position and may be at a disadvantage relative to
professional market participants.

* Risk of Unlinked or Fragmented Markets
During GTH and CTH sessions, option quotes and executions may differ across trading
venues, exchanges, or liquidity providers. Prices displayed on one trading system may not
reflect prices available elsewhere for the same product. As a result, investors may receive
executions at prices less favorable than those available on another market or venue.

+ Additional Risks of GTH and CTH Trading

Trading index options and other eligible options products during GTH and CTH sessions may
involve additional material risks, including technology interruptions, delayed or inaccurate



market data, reduced order visibility, exchange or systems outages, limited price discovery, and
changing market conditions that may affect pricing and execution quality.

Webull may limit, modify, suspend, or discontinue access to GTH or CTH trading at any time
without prior notice. GTH and CTH trading may not be available for all accounts, products, or
users. Orders entered during GTH or CTH sessions may be subject to special handling
procedures, exchange rules, or routing arrangements and may not receive the best available
price.

Investors should carefully evaluate whether trading during GTH or CTH sessions is appropriate
in light of their investment objectives, experience, financial resources, and risk tolerance before
participating.

Options trading entails significant risk and is not appropriate for all investors. Option investors can rapidly lose the
value of their investment in a short period of time and incur permanent loss by expiration date. Losses can potentially
exceed the initial required deposit. You need to complete an options trading application and get approval on eligible

accounts. Please read the Characteristics and Risks of Standardized Options before trading options.
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