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TERMS OF BUSINESS FOR PROFESSIONAL CUSTOMERS

These Terms of Business, together with any Schedule(s), and accompanying documents (including the cover letter and the
account opening form), as amended from time to time, (this" Agreement" ) sets out the terms of the contract between you
and us. Itis, therefore, very much in your intereststo read it carefully. Please let us know as soon aspossibleif thereis
anything, which you do not understand.

INTRODUCTION
1 GENERAL INFORMATION
1.1 Information about us: We, TRX Futures Ltd, are regulated in the condfighwestment business in the United

Kingdom by The Financial Services Authority ("FSAt)5th Floor, Holland House, 1-4 Bury Street, London BEC3
5AW , theprincipal place of business.

1.2 Our Capacity: We act as principal and not as agent on your behalf

1.3 Your Capacity: You act as principal and not as an agent (or tejsia behalf of someone else. If you are not acting
in a principal capacity, please let us know as axehsupplemental terms that are suitable for usegents or
trustees.

1.4 Your investment objective: We shall deal with you on the basis that your itwesnt objective is as stated by you in
your Profile form. Any amendment to your investmehjective must be confirmed in writing.

15 Your Client Classification: As a professional client, you acknowledge that ves mssume that you have the
necessary experience and knowledge in order torstaohe the risks involved in relation to any relgviavestment
service or transaction which we will carry out f@u and as such we do not have to ensure thatutyservice or
transaction is appropriate for you. In additionyyzknowledge that you have read and understoodsthdisclosure
and statements set out in Annex 1.

2 SCOPE AND APPLICATION

2.1 Scope of thisAgreement: This Agreement sets out the basis on which wedeidll in and arrange deals in
investments, enter into Transactions and providé sther services as agreed in writing from timért. This
Agreement governs each Transaction entered inboitstanding between us on or after the executidghisf
Agreement. Except as set out in the cover lethen subject to Applicable Regulations and this Agrent (including
the account application form), there shall be rtrigtions on the Transactions in respect of whiehmay deal with
you.

2.2 Commencement: This Agreement shall apply to all Transactionstemplated under this Agreement. This
Agreement supersedes any previous agreement betwsemnthe same subject matter and takes effeat yine
signify your acceptance of this Agreement. You asikedge that you have not relied on or been indtceazhter into
this Agreement by a representation other than teapeessly set out in this Agreement. We will netliable to you
(in equity, contract or tort, under the Misrepradation Act 1967) for a representation other thdraadulent
misrepresentation, that is not set out in this Agrent.

2.3 We are obliged by the FSA Rules to comply with @iertules of conduct. However, we assume no greater
responsibility or fiduciary duty, other than thatgosed by the FSA Rules or the express terms ®fAtjieement.
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APPLICABLE REGULATIONS AND EXCHANGE REQUIREMENTS

Subject to Applicable Regulations. This Agreement and all Transactions are subfedpplicable Regulations so
that: (i) if there is any conflict between this &gment and any Applicable Regulations, the lattémpwevail; (ii)
nothing in this Agreement shall exclude or restaicy obligation which we have to you under Applieab
Regulations; (iii) we may take or omit to take @tyion we consider necessary to ensure compliaitbeawy
Applicable Regulations; (iv) all Applicable Regutats and whatever we do or fail to do in orderdamply with them
will be binding on you; and (v) such actions that take or fail to take for the purpose of complamgth any
Applicable Regulations shall not render us or ahgu directors, officers, employees or agentsléiab

Exchange action: If an Exchange (or intermediate broker or agerttnga@at the direction of, or as a result of action
taken by, an Exchange) takes any action which &fi@dransaction, then we may take any action wiighin our
reasonable discretion, consider desirable to gooreds with such action or to mitigate any loss imedras a result of
such action. Any such action shall be binding on.yo

CHARGES AND PAYMENTS

Charges: You will pay our charges as agreed with you fiimre to time. Any alteration to charges will beifietl to
you at or before the time of the change. Our clsavg# include any applicable value added tax, stataty, stamp
duty reserve tax, industry levy, brokerage fees)dfer fees, registration fees and all other liigdsl, charges, costs
and expenses payable in connection with transacgéfacted on your behalf.

Payments. All payments to us under this Agreement shalirfagle in same day funds in such Currency as we may
from time to time specify to the bank account deatgd by us for such purpose. All such payments lshanade by
you without any deduction or withholding.

Remuneration and sharing charges. We may receive remuneration from, or share clsangth, an associate or other
third party in connection with Transactions carrged on your behalf. Unless required by FSA rutksails of any
such remuneration or sharing arrangements mayasébout to you but will be made available to gouequest.

Default interest: If you fail to pay us any amount when it is due, reserve the right to charge you interest (both
before and after any judgement) on any such urgraicunt calculated at the rate as reasonably detedntiy us to
be the cost of funding such overdue amount. Intevilsaccrue on a daily basis and will be due @agable by you
as a separate debt.

Currency indemnity: If we receive or recover any amount in resperobbligation of yours in a Currency other
than that in which such amount was payable, whethesuant to a judgement of any court or otherwjise,shall
indemnify us and hold us harmless from and againgtcost (including costs of conversion) and legtesed by us
as a result of receiving such amount in a Currexhbgr than the Currency in which it was due.

Payments and deliveries net: Unless we expressly agree with you in writingdive you written notice) to the
contrary, all payments and deliveries between aff bb made on a net basis and we shall not bgexblio deliver or
make payment to you or both (as the case may be$siand until we have received from you the appeite
documents or cleared fund®u may notify us of any Designated Office of yowdsich you are unable to include in
such netting arrangements. In respect of a payorethtlivery obligation of yours relating to a Tranton entered
into from such Designated Office it shall not catuse a breach of this Agreement if a payment divdey is made
by you in gross but the countervailing payment@iery due from us to you is delayed. You acknalgke that it
shall be a discharge of any payment or deliverjgakibn of ours for such payment or delivery torb&de on a net
basis notwithstanding a notification under thisusia

Taxes: You shall at all times be fully responsible fayment of all taxes due and for the making ofellited claims
whether for exemption from withholding taxes oreathise, for filing any and/or tax returns and fooyiding any
relevant tax authorities with all necessary infotiorain relation to any investment business weycarr for or with
you or any investments which we hold on your behalf
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a)

b)

MATERIAL INTEREST AND CONFIDENTIALITY

Material interests. Your attention is drawn to the fact that whengixe you advice or deal with you or for you, we
or an associate or some other person connecteduwitiiay have an interest, relationship or arrangéthat is
material.

WITHOUT LIMITING THE NATURE OF SUCH INTERESTS, EXAMPLES INCLUDE WHERE WE OR
AN ASSOCIATE COULD BE:-

a) dealing in the investment, a related investroein asset underlying the investment, as prindgradur (or
its) own account or that of someone else. Thisetcmdlude selling to you or buying from you andaoals
dealing with or using the services of an intermediaoker or other agent who may be an associate;

b) matching (e.g. by way of a cross) your Transactith that of another customer by acting on his lifeds
well as yours;

C) buying from you and selling immediately to aretbustomer, or vice versa;

d) holding a position (including a short positiagmthe investment concerned, a related investmeasset
underlying the investment;

e) guoting prices to the market in the investmanglated investment or asset underlying the imvest;

f) advising and providing other services to associategher customers who may have interests in invests
or underlying assets which conflict with your own.

YOU ACCEPT THAT WE AND OUR ASSOCIATES MAY HAVE INTE RESTS WHICH CONFLICT WITH
YOUR INTERESTS AND MAY OWE DUTIES WHICH CONFLICT WI TH DUTIES WHICH WOULD
OTHERWISE BE OWED TO YOU, AND CONSENT TO OUR ACTING IN ANY MANNER WHICH WE
CONSIDER APPROPRIATE IN SUCH CASES.

a) No liability to disclose or account: We will comply with Applicable Regulations bindirmy us, but we shall
be under no further duty to disclose any interegtolu, including any benefit, profit, commissionather
remuneration made or received by reason of anys@i@ion or any matching transaction.

RESEARCH

We or an associate company may from time to tinmel searket commentary or published research reports
you. This market information and/or reports shaudd constitute personal recommendations under 8¢ F
Rules. Where such document contains a restrictiothe person or category of persons for whom that
document is intended or to whom it is distributgoll agree that you will not pass it on to any spetson or
category of persons. We make no representatiotsthe time of receipt by you of market information
research reports and cannot guarantee that yowas#live such market information or research rapatthe
same time as other customers.

Where we or an associate company do provide ydu mwérket information or a published research repoet
give no representation, warranty or guarantee és sxcuracy or completeness. The decision toohny
research given by us shall remain with you, and sfmail be solely responsible for all investmentisieas
and transactions entered into on your behalf.

Any research provided to you under these Termd bbddased on projections at the time such reseaarch
provided, and should not be relied upon by you gsarantee of any future performance.



9.1

9.2

CHINESE WALLS: WE MAINTAIN ARRANGEMENTS WHICH RESTRICT ACCESS BY O UR
EMPLOYEES TO INFORMATION RELATING TO AREAS OF OUR B USINESS (AND THAT OF
ASSOCIATES) WITH WHICH, AND THE AFFAIRS OF CLIENTS WITH WHOM, THEY ARE NOT
DIRECTLY CONCERNED. ACCORDINGLY:

a)

b)

c)

we will provide services to you from time to &rander this Agreement on the basis of the infaonat
known to the particular employees who are at fina handling your affairs;

neither we nor they will be required to havearepto or disclose to you or make use of any infirom
known to those employees or to any other of ourleyes or agents or of any associate which beltmgs
is confidential to another client or to us or asga@ciate, or which is not known to those employeed;

in exceptional circumstances, we may be unabélvise or deal with you in relation to particular
investments without disclosing the reason for this.

PERSONAL DATA

a)

b)

d)

€)

Disclosureto others: We will treat all information we hold about yos private and confidential even when
you are no longer a customer. We will not disclasg information we hold about you to others excépto
the extent we are required to do so by any Apple&eggulations; (ii) where there is a duty to thibl to
disclose; (iii) where our interests require disales or (iv) at your request or with your consent.

Our use of information: You agree that we and other companies in our gnoay hold and process by
computer or otherwise any information we hold abaut and may use any of that information to adnténis
and operate your account and to provide any setgigeu, to monitor and analyse the conduct of your
account, to assess any credit limit or other créeliision (as well as the interest rate, fees émer@harges
to be applied to your account) and to enable esitny out statistical and other analysis. You adine¢ we
may disclose that information to other companiesungroup for these purposes.

Disclosure of information: We may also disclose information we hold about ipthose who provide
services to us or act as our agents, to any péosewhom we transfer or propose to transfer anyuwfrights
or duties under this Agreement and to licenseditreftrence agencies or other organisations téigt ins
and others make credit decisions and reduce tlideimce of fraud or in the course of carrying o@tntity,
fraud prevention or credit control checks.

Accessto information: You may have a right of access to some or ghefinformation we hold about you,
or to have inaccurate information corrected, urttiga protection law. If you wish to exercise eitbethese
rights, please contact us in writing.

Transfer of information: You agree that we may also transfer informatiorhaiel about you to any
country, including countries outside the Europeaartomic Area which may not have data protectiorsjaw
for any of the purposes described in this clause.

INSTRUCTIONS, BASIS AND EXECUTION OF YOUR ORDERS

Placing of instructions. You may give us instructions orally (including teyephone), unless we tell you that
instructions can only be given in a particular wégny instructions are received by us by telegh@omputer or
other medium we may ask you to confirm such insioas in writing. We shall be authorised to follinstructions
notwithstanding your failure to confirm them in timg.

Authority: We shall be entitled to act for you upon instimes$ given or purporting to be given by you or geyson
authorised on your behalf without further enquisyt@ the genuineness, authority or identity ofgieeson giving or
purporting to give such instructions.
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9.4
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9.9

9.10

Dealing with your orders: In relation to transactions for the Account, weaay associated company shall have
the right at any time to: (a) refuse to accept arders; (b) accept any new orders only on suchitiond as
we deem appropriate for our or our associated compaprotection; or (c) execute your orders by why
electronic trade matching or order entry systeme.diVany of our associated companies may at otiredr
absolute discretion refuse any instruction withgiwing reasons for the refusal and we shall not be
responsible to either you or any third party foy @eonomic or consequential loss incurred as dtre§such
a refusal.

On giving any order, you may request an indicatharket price for your order. This price may varyvizen
the indicative market price and execution. Ordeitshve binding on you when they have been executed,
although you may instruct us to cancel unexecusetsf the order prior to execution at no chamgdu.
However, you should understand that you shall bearisk and costs of all orders which, for anysms it is
not possible or practicable for us to cancel.

Order Execution: The FSA Rules require us, when executing ordensedralf of clients, to take all reasonable
steps to obtain the best possible result for sliehts taking into account various execution fast&here
applicable to our dealings with you, we meet thiigation by executing orders in accordance with auder
execution policy. An outline of our order executjwlicy is set out in Annex 2 and you acknowledus tyou
consent to our order execution policy.

Acting as principal: You acknowledge that in many cases we do nobagtour behalf when executing your
orders but rather as a dealer acting as principélodfering quotes for various products and thagunoh
circumstances we will not owe the duty of "bestaiion” outlined in clause 7.1 above. Further dethout
when we owe you a duty of best execution is oudiimethe summary of our execution policy at Annex 2

Order execution by third parties: We may, in our absolute discretion, arrange for tansaction to be
effected with or through the agency of an interratbroker, who may be an associate of ours, arydnoia
be in the United Kingdom. Neither we nor our respecdirectors, officers, employees or agents balliable
to you for any act or omission of an intermediatekler or agent. No responsibility will be accepted
intermediate brokers or agents selected by yosudih circumstances we may receive a benefit, profit
commission or other remuneration from or sharegdmwith such broker or agent. Where relevant wg ma
be required to disclose such arrangements to yoany event, details of such arrangements will\zlable
on request. We will not be liable to account to youany benefit, profit or commission or other rameration
made or received by reason of the transaction mnected with any transaction.

Confirmations. Confirmations shall, in the absence of manifesirebe conclusive and binding on you, unless we
receive from you objection in writing within one Siness Day of making such confirmation availablgdo via our
web site, by email or of despatch to you or wefpgtbu of an error in the confirmation within tharse period.

Performance and settlement: You will promptly deliver any instructions, monalpocuments or property deliverable
by you under a Transaction in accordance withThansaction as modified by any instructions givgrub for the
purpose of enabling us to perform our obligationdar the relevant matching transaction on an Exghan with an
intermediate broker.

Position limits: We may require you to limit the number of opesipons which you may have with us at any time
and we may in our sole discretion close out anyarmaore Transactions in order to ensure that gosition limits
are maintained.

Market abuse and conduct: You shall observe the standard of behaviour measly expected of persons in your
position in relation to any relevant Exchange aotitake any step which would cause us to fail teeobe the
standard of behaviour reasonably expected of psrisoour position.



10 EXCHANGE TRADED FUTURES AND OPTIONS

Transactions. The clauses in this module apply, except to #terg in consistent with Applicable Regulationsfransactions
in futures and options. In this module, "Transattimeans the transactions listed in sub-clausds/{ipf the definition of
Transaction.

Matching trades: In respect of every Transaction made betweenbjgst to the Rules of an Exchange, we shall, gnles
otherwise agreed in writing in relation to a parkie Exchange, act as principal in any Transaaciiih you, and we shall have
made (or arranged to have made through an inteateebioker who may be an associate) on a printipptincipal basis a
matching transaction on the market operated byalewant Exchange or shall have accepted the dagignof such a
transaction.

Designation: In respect of every Transaction made between ugriEsd to be cleared by another broker or dealer a
specified by you:

if such broker or dealer accepts the designatienshall (without prejudice to any claim we may hfaecommission or
other payment) upon such acceptance cease todmyagthe Transaction and shall have no obligetioyou for its
performance;

if such other broker or dealer declines to acdeptiesignation, we shall be entitled at our opgitimer to confirm the
Transaction with you or to liquidate it by suchesalurchase, disposal or other transaction or dlatioa as we may in our
discretion determine, whether on the relevant Emgbaor by private contract or any other feasibl¢hme (including taking it
over ourselves or transferring it to an associate)t any balance resulting from such liquidatioallste promptly settled
between us but without prejudicing our rights unités Agreement or otherwise.

Allocation on delivery or exercise: Where the relevant Exchange or intermediate brd&es not specify a particular
transaction when making a delivery or exercisingption, we may allocate randomly or in a way whielems to us to be
most equitable.

10.1  Transaction given up to usfor clearing: Subject to the Rules of any relevant Exchangs,dlaiuse applies where
there is a give-up agreement between you, us #middaparty executing broker, and the reference lmemor
mnemonic applicable to you is quoted by such exegutroker when a Transaction is submitted to uskearing.
Where the executing broker is based overseas,camlgervices and not those of the executing brakerregulated
by the FSA. Notwithstanding any provision contaimethe relevant give-up agreement, if we accephsu
Transaction for clearing, such Transaction shabibeling and conclusive on you immediately on @éseptance for
clearing by us whether or not the details of sudm$action have not previously been confirmed tbyugou. We
shall not be liable to you for any losses, costpeases or damages arising from any discrepangyeketdetails in
your instructions to such executing broker anditbetd Transactions submitted to us for clearingyAlispute
relating to a Transaction given up or attemptebaaiven up to us for clearing shall be determimeder applicable
arbitration rules of the relevant Exchange.

10.2  Feespaid to executing broker: Subject to the Rules of any relevant Exchangegifva-up agreement between you,
us and a third party executing broker provides thetexecuting broker will invoice us directly it commissions in
relation to the execution of an order, then weldtmkntitled to rely on the details specified iy énvoice presented
to us by such executing broker and, notwithstanttiad)the amounts specified in the invoice mayrigeiirect, you
shall fully reimburse us for any sum paid to theaxing broker in respect of that invoice. We shalle no liability
to you for any losses, costs, expenses or damagesed or suffered by you as a result of an iregiramount being
specified in an invoice.

10.3  Exerciseof options. You understand that Exchanges have establishedise@ut-off times for the tender of exercise
instructions in relation to options and that opsiavill become worthless in the event that you dodaiver
instructions by such expiration time. You also amkiedge that we may establish exercise cut-off simbich may be
earlier than the exercise cut-off times establidhethe relevant Exchange, and you shall have aionsl against us
arising out of the fact that an option was not esed, save in circumstances where the option whsxercised as a
direct result of our negligent failure to informwof our own exercise cut-off time in respect @& garticular option.
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12.2

Correction of order: You understand that Exchanges may from timente anction the making of contracts by us
off-exchange in order to satisfy your order, whitnere has been an error in the execution of yoderoon-exchange.
Where a better price (an improvement) can be obdaiwe may seek to secure and offer that improvetogrou.
Where, in response to your order, we have bougbolorin accordance with the instruction in youdenrto buy or, as
the case may be, to sell but have traded the wadetigery/expiry month or wrong exercise price o tielevant
contract, then we may in accordance with the Rolesy relevant Exchange offset any loss arisingifthat trade
against any improvement achieved for you in thes®of correctly satisfying your order, thus offfieyiyou only the
net improvement, if any.

Market intervention: You understand that business on a market opebgtad Exchange may from time to time be
suspended or restricted or the market may from toriane be closed for a temporary period or fatslonger
period as may be determined in accordance withulles of any relevant Exchange on the occurrenemefor more
events which require such action to be taken inrttezests of, maintaining a fair and orderly markRey such action
may result in our being unable, and through us,b&ing unable to enter into Transactions in acamédavith the
rules of the relevant Exchange. Furthermore we thraligh us, you may from time to time be preveriteth or
hindered in entering into contracts in accordanitk the rules of the relevant Exchange as a reddtfailure of
some or all market facilities. We shall have nbility to you for any losses, costs, expenses onatges incurred or
suffered by you as a result of any of the circumsga or occurrences referred to above.

CLIENT MONEY

Under the FSA Rules we may be required to hold yooney as client money for the purposes of the £SA’
client money rules, as set out in Chapter 7 off8A's Client Assets Sourcebook (tl&ient Money

Rules"). Where we treat money received from you or teidyour behalf as client money, we may only deal
with such money in accordance with the Client MoReNes which, among other things, require us ta hol
client money in a segregated client bank accouahatpproved bank. Any cash margin or other mongs
agree to take by way of outright transfer, will hettreated as client money. Where we do treat gamey as
client money we may: (a) hold client money in agmhclient bank account at an approved bank wiiaky

be a bank situated in a jurisdiction other thanUie(including in a jurisdiction outside of the Eyrean
Economic Area (theEEA"); and (b) pass client money to intermediate breksettlement agents or over-the-
counter counterparties located in jurisdictionssaié the UK (including in a jurisdiction outsidethe EEA).
You should note that the legal and regulatory regapplying to any such approved bank, intermediate
broker, settlement agent or over-the-counter capatéy outside of the UK will be different from thaf the
UK and in the event of a default of such party ymaney may be treated differently from the positiloat
would apply if the money were held in the UK. Ydwsld consider taking independent legal adviceoif y
are concerned about the implications of this.

Unless otherwise agreed in writing, you will note&ve interest on any cash balances which we lolgidu.

MARGINING ARRANGEMENTS

Where we effect margined transactions for you, gaust, immediately after being asked, provide u$wiich
collateral or initial or subsequent margin in sgcirencies and in such amounts as we may, iralmaotute
discretion, require for the purpose of protectingrselves against risk of loss on present, futureatemplated
transactions under these Terms. We shall, in oswlakte discretion, have the right to raise or loggch margin
requirements.

Margin payments must be made in cash except wheragree to accept securities or other assetsasagiees
acceptable to us and to the relevant exchangaexsatives to a cash deposit. All margin will bketa by way
of outright transfer. As a result, we may when meitug any margin back to you, return margin otlnemt the
original margin or the original type of margin.
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12.4
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13.1

13.2

We may, in our absolute discretion, agree to ekteryou a credit line or a minimum call facilitylCF)
against initial and variation margin requiremeisu will be charged interest on any sums owed hy yoder
this credit line or MCF at such rates as may béiadtto you from time to time. If margin requiremts for the
Account exceed the credit line or MCF then we nragur absolute discretion require you to pay imratdy
upon demand all or part of the amount of the criéuit or MCF as well as any additional margin reqoients
and may thereafter in our absolute discretion redfoe availability of the credit line or MCF. Weaw) in our
absolute discretion: (a) require you to provideusigg for any extension of credit; or (b) cancelmodify the
credit line or MCF at any time; and (c) in relatimnnon-cash margin, apply such haircuts as weuimabsolute
discretion, deem appropriate in the circumstandgsn cancellation of any credit line or MCF you Maé
required to provide us with funds sufficient toatiarge all accumulated principal and interest ghca

If income is paid or distributed by the issueseturities that are we have received from you agyim, we will
credit you with a sum equal to (and in the sameeniay as) the amount paid by the issuer or, ircttse of a
distribution by way of additional securities, thas#ditional securities. The amount so credited utiue
Clause 9.4 shall not include any amount:

(a) which is deducted or withheld in respect ofbgpor on behalf of the issuer;
(b) which is required to be accounted for to thetéthKingdom Inland Revenue; or

(c) which is or might be recovered by us or anyeotiolder of the securities from any relevant texat
authority outside the United Kingdom in respectha income in question,

and shall not exceed the lesser of:

(a) the actual amount initially received by us frtm issuer (or which would have been receivedefastually
held such securities at the relevant date); or

(b) the amount which you would have initially reesil from the issuer in respect of the income if )ad held
the securities in question at the relevant date,

in either case, net, of an amount which is orhaschse may be, would have been held or deducteitdreld
in respect of tax by or on behalf of the issuer.

WARRANT-BASED COMMODITIES

You covenant that you will deliver all commoditiegth full title guarantee. Without limitation, anyansfer
of a commodity pursuant to a transaction shallrbe bf any: right of retention, pledge, lien, other
encumbrance or any other third party right inclgdinwarehouse's lien. You represent and covenanthhre
is no encumbrance, nor will you create or permixst any encumbrance in respect of any commaditizh
is in our possession or delivered to us by you uadg transaction. You repeat this representatioof dhe
time of entry into any transaction relating to amynmodity.

Property in any Warrant-based Commodity shall paske time the Warrant is delivered. In any ottese,
unless otherwise agreed in writing, property sha#is upon delivery of the commodity. Notwithstagdime
foregoing, in any transaction under which we sedbemnmodity to you, property in the commodity shall
remain with us until we have received full paymfamrtit. Unless otherwise agreed, any commodityeo b
delivered under a transaction shall be delivereacitordance with the requirements of applicabldnarge
rules or the market by reference to which such conity is described. When we transfer a commoditydo
all statutory and implied conditions and warrantisgo title, correspondence to description, quailitd
fitness for purpose are excluded, to the extennhjssible by law.



13.3 Any commodity which is required to be delivered/pically by you to us will be delivered by you atwy
expense to such location as we may specify. Undtsrwise agreed in writing between us, any costarred
by us in effecting physical delivery of any comnmtgdincluding, without limitation, costs in respeaft
collection, packaging, shipment, storage, warehmuer insurance) shall be borne by you. Deliveramy
Warrant-based Commodity shall be effected by temsfodgement of Warrants. Where we hold Warramts
our physical possession for you, delivery by youdashall be effected by our appropriating the istpu
number and amount of Warrants. Delivery by us to gbany Warrant-based Commodity where we hold
Warrants in our physical possession shall be eftebly us immediately segregating the requisite rarmrahd
amount of Warrants held by us, after which we shaltl them and the commodity to which they relate t
your order. Where Warrants are capable of beind &kctronically, transfer of Warrants shall beseféd by
transfer to or from our and/or nominated electrakicount. If you do not have an electronic Accowamtd we
hold your Warrants in our electronic Customer Aatiptransfer of appropriate Warrants from our Costo
Account shall constitute delivery. In any othereasere we hold your Warrants electronically, amboject to
contrary written agreement between you and ussteano us shall be deemed to occur at 10am Lotidua
and/or otherwise agreed on the prompt date appéidalthe transaction.

13.4 The risk in any commodity bought by you will pass/ou on delivery. Where a commaodity is in your
possession before the property in it has passgdupyou agree fully to preserve, or procure tHe fu
preservation of, its condition and make good anyalge or deterioration that may occur, or fully cemgate
us for any such damage or deterioration.

13.5 We may, from time to time, at your request bubim discretion, agree to hold on your behalf anmewmdity
or documents of title to commodities which you haeguired from us and/or transferred to us pursteat
transaction. Such commodity or documents will bgregated from any like commodity or documents in ou
ownership but otherwise will be subject to the sam&tody and insurance arrangements as our owrefyop
We shall owe you no fiduciary duty in respect oy anch commodity or documents. You will in due tipay
rent and other charges applicable to any commadfyesented by any Warrant held by us for you. We
reserve the right to make a reasonable chargdifosérvice.

13.6  Our liability to you in respect of any Warrant thddy us for you is limited as follows: we shall leavo
liability for any damage, loss, expenses or liapitif any nature which you may suffer as a restitry act or
omission by us except to the extent of direct lesgeexpenses attributable to our fraud, wilfuledstf or
negligence. In the event of such direct lossexperses our liability is limited to issuing an imaleity in
respect of the market value of the Warrant atithe bf discovery of the loss. Where you have Wagan
which are in our physical possession and have aistftba person to collect Warrants from us, welstwl
verify the identity of any person claiming to beaghorised, and we owe you no duties to operate an
specific security procedures unless separatelyegigrewriting between you and us.

13.7 If you deposit commaodities, documents of title torenodities, or other tangible assets with us aggmanr
otherwise, we reserve the right (but have no olibbigé to insure them, to charge you and debit yaccount
with the costs of storage and insurance eithepdarally or when we return the assets to you, angtuse
withdrawal until such costs have been paid. If wkect, deliver or hold commodities or other tarlgibssets
on your behalf, we do so at your risk.

14 REPRESENTATIONS, WARRANTIES AND COVENANTS

14.1 Representationsand warranties. You represent and warrant to us on the date thiséxgent comes into effect and as
of the date of each Transaction that:-

(a) you have reached the age of 18 years or ovkhawe full capacity to enter into this Agreement;

(b) you have all necessary authority, powers, aotisséicences and authorisations and have takerea#issary
action to enable you lawfully to enter into andfpen this Agreement and such Transaction and totghee
security interests and powers referred to in tigee&ment;

(c) the persons entering into this Agreement amth @aansaction on your behalf have been duly aigbdrto

do so;
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14.2

15

151

(d)

(€)

(f)

(9)

(h)

(i)

this Agreement, each Transaction and the ofidiga created under them both are binding uponaywl
enforceable against you in accordance with thems$egsubject to applicable principles of equity)l o not
and will not violate the terms of any regulationder, charge or agreement by which you are bound;

no Event of Default or any event which may becowi¢h(the passage of time, the giving of notice, the
making of any determination or any combinationhaf above) and Event of Default"@otential Event of
Default") has occurred and is continuing with respect 1@ goany Credit Support Provider;

you act as principal and sole beneficial owner (mitas trustee) in entering into this Agreemeut @ach
Transaction;

any information which you provide or have pedl to us in respect of your financial positionmitzle or
other matters is accurate and not misleading innaaerial respect;

you are willing and financially able to sustaitotal loss of funds resulting from Transactifarsd trading of
such Transactions is a suitable investment velfaclgou];

except as otherwise agreed by us, you aredleebeneficial owner of all margin you transfer enthis
Agreement, free and clear of any security intendgitsoever other than a lien routinely imposedlbn a
securities in a clearing system in which such séesmay be held.

Covenants. You covenant to us that:

€) you will at all times obtain and comply, andalbthat is necessary to maintain in full forcel affect, all
authority, powers, consents, licences and auth@isareferred to in this clause;

(b) you will promptly notify us of the occurrencéany Event of Default or Potential Event of Defawith
respect to yourself or any Credit Support Provider;

(c) you will use all reasonable steps to complyhvaill Applicable Regulations in relation to thisrdgment and
any Transaction, so far as they are applicabl®tooy us;

(d) upon demand, you will provide us with such mfiation as we may reasonably require to evidenee th
matters referred to in this clause or to complyhvaihy Applicable Regulations.

NETTING

Events of Default: If at any time:

(@)

(b)

()

you fail to make any payment when due undéo anake or take delivery of any property when doéay,
or to observe or perform any other provision o thjreement and such failure continues for two Bess
Days after we give you notice of non-performance;

you commence a voluntary case or other proeesieeking or proposing liquidation, reorganisatam,
arrangement or composition, a freeze or moratoramother similar relief with respect to you or yalebts
under any bankruptcy, insolvency, regulatory, suigery or similar law (including any corporate daher
law with potential application to you, if insolvg@nor seeking the appointment of a trustee, recgeive
liquidator, conservator, administrator, custodiamther similar official (each a "Custodian") ofyor any
substantial part of your assets; or if you take @myporate action to authorise any of the foregoamgl, in
the case of a reorganisation, arrangement or cdtigggsve do not consent to the proposals;

an involuntary case or other procedure is conued against you seeking or proposing liquidation,
reorganisation, an arrangement or compositiorg@z& or moratorium, or other similar relief witlspect to
you or your debts under any bankruptcy, insolveregulatory, supervisory or similar law (includiagy
corporate or other law with potential applicatiorybu, if insolvent) or seeking the appointmenaof
Custodian of you or any substantial part of yosets

-11 -



15.2

15.3

154

(d) you die, become of unsound mind, are unabjetoyour debts as they fall due or are bankrujnsmlvent,
as defined under any bankruptcy or insolvency lppliaable to you; or any indebtedness of yoursois n
paid on the due date therefor or becomes, or bexoapable at any time of being declared, due ayahba
under agreements or instruments evidencing su@btedness before it would otherwise have been ddie a
payable, or any suit, action or other proceediefging to this AgreementRroceedings") are commenced
for any execution, any attachment or garnishmerdjsiress against, or an encumbrancer takes gisges
of, the whole or any part of your property, undeirig or assets (tangible and intangible);

(e) you or any Credit Support Provider (or any @d&tn acting on behalf of either of you) disaffirdisclaim
or repudiate any obligation under this Agreemerdror guarantee, hypothecation agreement, margin or
security agreement or document, or any other dontpantaining an obligation of a third part{tedit
Support Provider"), or of you, in favour of us supporting any of yaibligations under this Agreement
(individually a"Credit Support Document" );

)] any representation or warranty made or given omgelemade or given by you under this Agreement gr an
Credit Support Document proves to have been falsesigleading in any material respect as at the ttmas
made or given or deemed made or given;

(9) (i) any Credit Support Provider fails to complith or perform any agreement or obligation tacbenplied
with or performed by you or it in accordance witle applicable Credit Support Document; (i) anyditre
Support Document expires or ceases to be in futefand effect prior to the satisfaction of all you
obligations under this Agreement, unless otheraggeed in writing by us; (iii) any representation o
warranty made or given or deemed made or givemigyGaedit Support Provider pursuant to any Credit
Support Document proves to have been false or adslg in any material respect as at the time it mmade
or given or deemed made or given or (iv) any evefarred to in paragraphs (b) to (d) or (h) of slduise 1
of this clause occurs in respect of any Credit Supprovider;

(h) you are dissolved, or, if your capacity or &ige is dependent upon a record in a formal Egitte
registration is removed or ends, or any procedaresommenced seeking or proposing your dissolution
removal from such a register, or the ending of sucégistration; or

(@ where you or your Credit Support Provider igaatnership, any of the events referred to in paas (b) to
(d) or (h) of sub-clause 1 of this clause occunespect of one or more of your or its partners;

()] we consider it necessary or desirable to prewdrat we consider is or might be a violation of an
Applicable Regulation or good standard of markecpce; or

(K) we consider it necessary or desirable for aun protection/any action is taken or event occungtvwe
consider might have a material adverse effect yoam ability to perform of your obligations undéig
Agreement; or

() any Event of Default (however described) ocaunder any other agreement between us;

then we may exercise our rights under sub-clauselds clause, except that , if so specified bynuthe Individually
Agreed Terms Schedule attached to this Agreemeaith@rwise, in the case of the occurrence of argnEef Default
specified in paragraphs (b) or (c) of sub-clausé this clause (each"8ankruptcy Default" ), the provisions of
sub-clause 3 of this clause shall apply.

Termination on notice: Subject to sub-clause 3 of this clause, at ang following the occurrence of an Event of
Default, we may, by notice to you, specify a daywdnch we will commence the termination and liquida of
Transactions or if such a termination and liquisiattommences automatically, (tHequidation Date" ) for the
termination and liquidation of Transactions in aclemce with the provisions of sub-clause 4 of thasise.

Automatic termination: Unless we specify otherwise, the date of the aeowe of any Bankruptcy Default shall
automatically constitute a Liquidation Dat&@tomatic Termination" ), without the need for any notice by us and
the provisions of sub-clause 4 of this clause ghath apply.

Calculation of Liguidation Amount: Upon the occurrence of a Liquidation Date,
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15.5

15.6

15.7

15.8

15.9

15.10

15.11

15.12

15.13

€) neither of us shall be obliged to make anyheirpayments or deliveries under any Transactidrishw
would, but for this clause, have fallen due forfpenance on or after the Liquidation Date and such
obligations shall be satisfied by settlement (whethy payment, set-off or otherwise) of the Liqticdia
Amount;

(b) we shall (on, or as soon as reasonably prdaiécatter, the Liquidation Date) determine (disdinif
appropriate), in respect of each Transaction refeto in paragraph (a) of this sub-clause, itd tiat, loss
or, as the case may be, gain, in each case exprestte Currency specified by us as such in the
Individually Agreed Terms Schedule or otherwisaviiting or, failing any such specification, the
Currency of the United Kingdom (tliBase Currency") (and, if appropriate, including any loss of banga
cost of funding or, without duplication, cost, lass as the case may be, gain as a result of thertation,
liquidation, obtaining, performing or re-establispiof any hedge or related trading position) assalt of
the termination, pursuant to this Agreement, ohgaeyment or delivery which would otherwise haverbe
required to be made under such Transaction (asgusaiisfaction of each applicable condition preo¢de
and having due regard, if appropriate, to such ptagliotations published on, or official settlemerites
set by the relevant Exchange as may be availablerammediately preceding, the date of calculatiamd

(c) we shall treat each cost or loss to us, detexdhas above, as a positive amount and each gais, lsp
determined, as a negative amount and aggregatésalch amounts to produce a single, net positive o
negative amount, denominated in the Base Curreheyl(iquidation Amount" ).

Payer: If the Liquidation Amount determined pursuanstdo-clause 4 of this clause is a positive amount,shall
pay it to us and if it is a negative amount, wellgbey it to you. We shall notify you of the Liquation Amount, and
by whom it is payable, immediately after the cadtioin of such amount.

Other transactions. Where termination and liquidation occurs in accamawith sub-clause 4 of this clause, we
shall also be entitled, at our discretion, to teate and liquidate, in accordance with the prowisiof sub-clause 4 of
this clause, any other transactions entered intwd®n us which are then outstanding.

Payment: The Liquidation Amount shall be paid in the Baser€ncy by the close of business on the Business Day
following the completion of the termination anduidation under sub-clause 4 of this clause (cordeats required

by applicable law into any other Currency, any sadtsuch conversion to be borne by you, and (liaable)

deducted from any payment to you). Any Liquidatfonount not paid on the due date shall be treatexhaspaid
amount and bear interest, at the rate as reasodatdymined by us to be the cost of funding suardwe amount.
Interest will accrue on a daily basis and will heeénd payable by you as a separate debt.

Base Currency: For the purposes of any calculation hereundemag convert amounts denominated in any other
Currency into the Base Currency at such rate pliagaat the time of the calculation as we shalbm®bly select.

Payments: Unless a Liquidation Date has occurred or has b#entively set, we shall not be obliged to makg an
payment or delivery scheduled to be made by usrumdeansaction for as long as an Event of Defawé Potential
Event of Default with respect to you has occurned is continuing.

Additional rights: Our rights under this clause shall be in additmrand not in limitation or exclusion of, any eth
rights which we may have (whether by agreementraijos of law or otherwise).

Application of netting to Transactions. Subject to the Individually Agreed Terms Schedthés clause applies to
each Transaction entered into or outstanding between or after the date this Agreement takesteffe

Single agreement: This Agreement, the particular terms applicabledoh Transaction, and all amendments to any of
them shall together constitute a single agreemettden us. We both acknowledge that all Transagotered into

on or after the date this Agreement takes effexeatered into in reliance upon the fact that theeAment and all

such terms constitute a single agreement between us

Other agreements: Subject to sub-clause 6 of this clause, the prongsdf this clause shall not apply to any

transaction which is subject to liquidation andriration under another agreement. However, anyresuiting from
a liquidation and termination under another agregnmeay be set-off against the Liquidation Amount.
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15.14 Closing out: Unless otherwise agreed in writing between ushemRules of any relevant Exchange provide
otherwise, if we enter into any Transaction withuyo order to close out any existing Transactiotwieen us then our
respective obligations under both such Transactbali automatically and immediately be terminatpdn entering
in to the second Transaction, except for any setthe payment due from one of us to the other ipeetsof such
close-out.

16 DEFAULT AND TERMINATION

16.1  Default: On an Event of Default or at any time after weéhdetermined, in our absolute discretion, that lyave
not performed (or may not be able or willing in fature to perform) any of your obligations to ug shall be
entitled without prior notice to you:

0] instead of returning to you investments equéwlto those credited to your account, to pay tothe fair
market value of such investments at the time weogse such right, and/or

(i) to sell such of your investments as are in pogsession or in the possession of any nomingerdrparty
appointed under or pursuant to this Agreementathease as we may in our absolute discretiontsalec
and upon such terms as we may in our absoluteetiisorthink fit (without being responsible for alwgs or
diminution in price) in order to realise funds sciint to cover any amount due by you hereundet/aan

(iii) to close out, replace or reverse any transactuy, sell, borrow or lend or enter into anlarttransaction or
take, or refrain from taking, such other actioswath time or times and in such manner as, at der so
discretion, we consider necessary or appropriatever, reduce or eliminate our loss or liabilityder or in
respect of any of your contracts, positions or caments; and/or

(iv) to treat any or all Transactions then outstagas having been repudiated by you, in which egen
obligations under such Transaction or Transactitradl thereupon be cancelled and terminated.

16.2  Termination: Unless required by Applicable Regulations, eithenty may terminate this Agreement (and the
relationship between us) by giving 10 days writhetice of termination on the other. We may ternerthis
Agreement immediately if you fail to observe orfpem any provision of this Agreement or in the evehyour
insolvency.

Upon terminating this Agreement, all amounts pagddyl you to us will become immediately due and p&ya
including (but without limitation):

€) all outstanding fees, charges and commissant;
(b) any dealing expenses incurred by terminatiigyAlgreement; and
(c) any losses and expenses realised in closingrmyutransactions or settling or concluding outdiag

obligations incurred by us on your behalf.

16.3  Exigtingrights. Termination shall not affect then outstandindntsgand obligations (in particular relating to the
Indemnities and Limitation of Liability Module aride Miscellaneous and Governing Law Module) andh3aations
which shall continue to be governed by this Agreetnaad the particular clauses agreed between ngdation to
such Transactions until all obligations have begly performed.
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17 EXCLUSIONS, LIMITATIONS AND INDEMNITY

17.1  General exclusion: Neither we nor our directors, officers, employeeagents shall be liable for any direct or
indirect losses, damages, costs or expenses idcorsuffered by you under this Agreement (inclgdamy
Transaction or where we have declined to enterarocoposed Transaction) unless arising directlgnfour or their
respective gross negligence, wilful default or &alin no circumstances shall we have any liabflityconsequential
or special damage. Nothing in this Agreement wnitlit our liability for death or personal injury neéing from our
negligence.

17.2  Regulatory liability: We may take or omit to take any action we considsressary or desirable to ensure
compliance with any applicable law or regulatiorttoe FSA Rules and any such action that we takeagor
the case may be, omit to take) will be binding on.yAction taken (or, as the case may be, omitidaket
taken) by us for the purpose of compliance with appglicable law or regulations or the FSA Ruled|siat
render us or any of our directors, officers, empkxy or agents liable.

17.3 Taximplications. You acknowledge and confirm that you will not bé/ieg on us to advise you or exercise
any judgement on your behalf as to the tax consezpgeof any transaction we may enter into for yeither
we nor any of our employees, officers, directoppa@nted representatives or agents hold ourselves o
themselves out as having any tax expertise whagspaer do we or they accept any liability or resgibility
for any kind of loss or damage incurred or suffdogd/ou as a result of or in connection with the ta
consequence of any transaction. If you are in daslib the tax consequences of any transactiorslyould
obtain your own specialist advic@ithout limitation, we do not accept liability fany adverse tax implications of
any Transaction whatsoever.

17.4  Changesin themarket: Without limitation, we do not accept any liahility reason of any delay or change in
market conditions before any particular Transacisogffected.

17.5 Forcemajeure: We shall not be liable to you for any partialhon-performance of our obligations hereunder by
reason of any cause beyond our reasonable coinichiding without limitation any breakdown, malfuion or
failure of transmission, communication or compuiéeilities, industrial action, acts and regulatia@isny
governmental or supra national bodies or authgritiethe failure of any relevant intermediate brokgent or
principal of ourselves, custodian, sub-custodiaaler, exchange, clearing house or regulatoryléresgulatory
organisation, for any reason, to perform its olilayes.

17.6  Indemnity: You shall pay to us such sums as we may from toxiarte require in or towards satisfaction of anpitie
balance on any of your accounts with us and, anl @&fdemnity basis, any losses, liabilities, castexpenses
(including legal fees), taxes, imposts and levibgctvwe may incur or be subjected to with respeetrty of your
accounts or any Transaction or any matching Trdizgaon an Exchange or with an intermediate brakeas a result
of any misrepresentation by you or any violationyby of your obligations under this Agreement (uttthg any
Transaction) or by the enforcement of our rights.

18 MISCELLANEOUS

18.1 Amendments. We may amend this Agreement by not less tharusthbss days written notice to you, except where it
is impracticable in the circumstances. Such amentimi#l become effective on the date specifiedha hotice. Any
other amendment must be agreed in writing betwselJnless otherwise agreed, an amendment will ffettaany
outstanding order or Transaction or any legal sgittobligations which may already have arisen.

18.2  Notices. Unless otherwise agreed, all notices, instrustimd other communications to be given by one ob tise
other under this Agreement shall be given to ttdresb or fax number and to the individual or deparnt specified
in the account opening form in respect of you andte Individually Agreed Terms Schedule in respgais] and or
by notice in writing by such party.

(a) Any notice, instruction or other communicatgirall, be deemed to take effect in the case ofdmail, on
dispatch and, in the case of airmail or first claespaid post, five Business Days after dispatch.
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18.3

18.4

18.5

18.6

18.7

18.8

18.9

18.10

18.11

18.12

18.13

(b) Each notice, instruction or other communicatoyou (except confirmations of trade, statemefitsccount,
and margin calls) shall be conclusive unless writtetice of objection is received by us within fidasiness
Days of the date on which such document was deé¢onlealve been received.

You will notify us of any change of your addressagtordance with this clause.

I nvestor protection schemes: We are a member of the Financial Services CongtiemsScheme in the United
Kingdom. The maximum currently payable under th€&3s £48,000. Further details of the scheme amiéadle
upon request.

Complaints procedure: We have internal procedures for handling compldaitty and promptly. You may submit a
complaint to us, for example by letter, telephameail, or in person. We will send you a writtefkm@wledgment of
your complaint within five days of receipt enclagidetails of our complaints procedure. Please conif you
would like further details regarding our complaiptecedures.

Assignment: This Agreement shall be for the benefit of amadiig upon us both and our respective successdrs an
assigns. You shall not assign, charge or otherivégesfer or purport to assign, charge or otherwisesfer your rights
or obligations under this Agreement or any inteireshis Agreement, without our prior written conseand any
purported assignment, charge or transfer in viotedf this clause shall be void.

Time of essence: Time shall be of the essence in respect of digations of yours under this Agreement (including
any Transaction).

Joint and several liability: If you are a partnership, or otherwise compriseenthan one person, your liability under
this Agreement shall be joint and several. In thené of the death, bankruptcy, winding-up or digsoh of any one

or more of such persons, then (but without pregdicthe above or our rights in respect of suckg@eand his
successors) the obligations and rights of all olueh persons under this Agreement shall contindielliforce and
effect.

Rightsand remedies. The rights and remedies provided under this Agrexmee cumulative and not exclusive of
those provided by law. We shall be under no obligeatio exercise any right or remedy either at alhca manner or
at a time beneficial to you. No failure by us t@eise or delay by us in exercising any of ourtsgimder this
Agreement (including any Transaction) or othervgiball operate as a waiver of those or any othétsigr remedies.
No single or partial exercise of a right or remstigll prevent further exercise of that right or egiyor the exercise
of another right or remedy.

Set-off: Without prejudice to any other rights to which waynbe entitled we may at any time and without reot@
you set off any amount (whether actual or contmggresent or future) at any time owing betweem gnd us.

Partial invalidity: If, at any time, any provision of this Agreemenbisbecomes illegal, invalid or unenforceable in
any respect under the law of any jurisdiction, msitthe legality, validity or enforceability of themaining
provisions of this Agreement nor the legality, délf or enforceability of such provision under tag of any other
jurisdiction shall in any way be affected or impgair

Electronic signatures: Subject to Applicable Regulations, any commundaratietween us using electronic signatures
shall be binding as if it were in writing.

Recording of calls. We may record telephone conversations without fisewarning tone to ensure that the material
terms of the Transaction, and any other materfakimation relating to the Transaction is prompthydaccurately
recorded. Such records will be our sole propertyastepted by you as evidence of the orders quittgins given.

Electronic communications: You will accept orders or instructions given vianail or other electronic means as
evidence of the orders or instructions given.
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18.14 Our records. Our records, unless shown to be wrong, will hidece of your dealings with us in connection with
our services. You will not object to the admissidrour records as evidence in any legal proceediegause such
records are not originals, are not in writing o& documents produced by a computer. You will niygt@a us to
comply with your record keeping obligations, altgbuecords may be made available to you on reqiestr
absolute discretion.

18.15 Your records: You agree to keep adequate records in accordanbedpplicable Regulations to demonstrate the
nature of orders submitted and the time at whidhsuders are submitted.

18.16 Third Party Rights: A person who is not a party to this Agreement fasght under the Contracts (Rights of Third
Parties) Act 1999 to enforce any of this Agreement.

18.17 Co-operation for proceedings: If any action or proceeding is brought by or agairssin relation to this Agreement
or arising out of any act or omission by us reqlive permitted under this Agreement, you agreetomerate with
us to the fullest extent possible in the defencprosecution of such action or proceeding.

19 GOVERNING LAW AND JURISDICTION

19.1 Governinglaw: A Transaction which is subject to the Rules oEachange shall be governed by the law applicable
to it under those Rules. Subject thereto, this Agrent shall be governed by and construed in acnoedaith
English law.

19.2  Jurigdiction: Each of the parties irrevocably

(a) agrees for our benefit that the courts of Engldrall iave jurisdiction to determine any suit, acta other
proceedings relating to this Agreement ("Proceesiingnd irrevocably submits to the jurisdictionsoith courts
(provided that this shall not prevent us from biiggan action in the courts of any other jurisain); and

(b) waives any objection which it may have at any ttméhe laying of venue of any Proceedings brougfatriy
such court and agrees not to claim that such Pdiug®e have been brought in an inconvenient foruthat such
court does not have jurisdiction over it.

Waiver of immunity and consent to enforcement: You irrevocably waive to the fullest extent permittoy applicable law,
with respect to yourself and your revenue and agse¢spective of their use or intended use)mathiinity on the grounds of
sovereignty or other similar grounds from (i) si), jurisdiction of any courts, (iii) relief by ay of injunction, order for
specific performance or for recovery of property) attachment of assets (whether before or aftdg¢ment) and (v)
execution or enforcement of any judgement to wlyih or your revenues or assets might otherwisentitesl in any
Proceedings in the courts of any jurisdiction ameviocably agree that you will not claim any imntyrin any Proceedings.
You consent generally in respect of any Proceedingise giving of any relief or the issue of anggess in connection with
such Proceedings, including, without limitationg tmaking, enforcement or execution against anyertgpvhatsoever
(irrespective of its use or intended use) of ardeoor judgement which may be made or given in fudteedings.

19.3  Serviceof process: If you are situated outside England and Wales;gss by which any Proceedings in England are
begun may be served on you by being delivereda@tidress nominated by you for this purpose iratiteunt
opening form. This does not affect our right tovegporocess in another manner permitted by law.

20 INTERPRETATION

20.1  Interpretation: In this Agreement:
"Affiliated Company" means: (in relation to a person) an undertakirthénsame group as that person.

"Applicable Regulations" means:

0] FSA Rules or any other rules of a relevant tatqury authority;
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(i) the Rules of the relevant Exchange; and

(iii) all other applicable laws, rules and regubais as in force from time to time,

as applicable to this Agreement;

"Associate" means: (in relation to a person ("A"):

0] an Affiliated Company of A;

(i) an appointed representative of A or of anyilkdfed Company of A;

(iii) any other person whose business or domestationship with A or his Associate might reasopais
expected to give rise to a community of interestveen them which may involve a conflict of interast
dealings with third parties.

"Business Day" means a day (other than a Saturday or Sundayharhw

0] in relation to a date for the payment of anynsdenominated in (a) any Currency (other than Edrahks
generally are open for business in the principwricial centre of the country of such Currency(byrEuros,
settlement of payments denominated in Euros isrgéngossible in London or any other financial terin
Europe selected by us in the Individually Agreedhii®Schedule; and

(i) in relation to a date for the delivery of apgoperty, property of such type is capable of belaljvered in
satisfaction of obligations incurred in the mariketvhich the obligation to deliver such first progewas
incurred; and

(iii) for all other purposes, is not a bank holidaypublic holiday in London;

"Currency" shall be construed so as to include any unit obawet

"Event of Default” means any of the events of default as listed iagraphs (a) to () of sub-clause 1 of the Clause
headed "Netting";

"Exchange" means, except in the LIFFE Schedule any of tHevi@hg exchanges: LIFFE, Eurex, LME, ICE,
OMLX, LSE, CBOT and CME;

"Rules" means articles, rules, regulations, proceduresasibms, as in force from time to time; and

"Transaction” means:

(@ a contract made on an Exchange or pursuateté&rules of an Exchange;

(i) a contract which is subject to the Rules oftatthange; or

(iii) a contract which would (but for its term toaturity only) be a contract made on, or subjet¢h&oRules of an
Exchange and which, at the appropriate time, setsubmitted for clearing as a contract made osubject
to the Rules of an Exchange;

in any of cases (i), (ii) and (iii) being a futuantion, contract for differences, spot or forwamhtract of any kind in

relation to any commodity, metal, financial instremmb (including any security), Currency, intereserandex or any

combination thereof;

(iv) a transaction which is matched with any traiem within paragraph (i), (i) or (iii) of thisefinition;

(v) any other transaction which we both agreehelnhdividually Agreed Terms Schedule or otherwssel|
be a Transaction.
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20.2

20.3

20.4

General interpretation: A reference in this Agreement to a "clause" ati&lule" shall be construed as a reference
to, respectively, a clause or Schedule of this Agrent, unless the context requires otherwise. Bedes in this
Agreement to any statute or statutory instrumeritpplicable Regulations include any modificatiomendment,
extension or re-enactment thereof. A referenchigiAgreement to "document"” shall be construeadtude any
electronic document. References to persons indbodés corporate, unincorporated associations and
partnerships/persons, firms, companies, corporatigovernments, states or agencies of a statey@ssociations or
partnerships (whether or not having separate legigonality) of two or more of the foregoing. Thastuline
includes the feminine and the neuter and the sangntludes the plural and vice versa as the cowigmits or
requires. Words and phrases defined in the FSABsRiave the same meaning in this Agreement uelgegssly
defined in this Agreement.

Schedules: The clauses contained in [the attached] Schesjulag amended from time to time) shall apply. Vdg m
from time to time send to you further schedulesespect of Exchanges or Transactions. In the enfearty conflict
between the clauses of any schedule and this Agneetie clauses of the schedule shall prevail.fatethat a
clause is specifically included in a schedule speet of one Exchange or Transaction shall notiyeca similar
clause being expressed or implied in relation fp@ther Exchange or Transaction. So far as apgécgiaragraph 6
of Part 1 of the LIFFE Schedule shall be constragdlso applying to and having effect in relatioalt other
Exchanges.

Headings: Headings are for ease of reference only and déonm part of this Agreement.
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ANNEX 1

RISK DISCLOSURE STATEMENTS

A. RISK DISCLOSURE STATEMENT

This notice is provided to you for information. cinnot, however, disclose all of the risks and rasignificant aspects of derivatives
products such as futures, options and contractsliferences. You should not deal in derivatives unless you undetand the
nature of the contract you are entering into and tle extent of your exposure to risk. You should alsbe satisfied that the
contract is suitable for you in the light of your circumstances and financial position Certain strategies, such as a 'spread’
position or a 'straddle’, may be as risky as algiffigng' or 'short’ position.

Whilst derivative instruments can be utilised foe management of investment risk, some investnagatansuitable for many
investors. Different instruments involve differéenels of exposure to risk, and in deciding whetbdrade in such instruments you
should be aware of the following points.

(1) Eutures

Transactions in futures involve the obligatiomtake, or to take, delivery of the underlying asgehe contract at a future date,
or in some cases to settle your position with cagey carry a high degree of risk The 'gearing' or 'leverage' often obtainable
in futures trading means that a small deposit evrrdpayment can lead to large losses as well as ghiatso means that a
relatively small market movement can lead to a pribgpnately much larger movement in the value afnjovestment, and this
can work against you as well as for ydtutures transactions have a contingent liability ad you should be aware of the
implications of this, in particular the margining requirements, which are set out in paragraph (6) belv.

(2) Options
There are many different types of options withetiint characteristics subject to different condiie

Buying options: Buying options involves less risk than sellingiops because, if the price of the underlying asz®tes
against you, you can simply allow the option to &ap$he maximum loss is limited to the premium sphmy commission or
other transaction charges. However, if you buy baglon on a futures contract and you later exser¢he option, you will
acquire the future. This will expose you to thé&sidescribed under ‘futures' and 'contingent ligtilansactions'.

Writing options: If you write an option, the risk involved is considbly greater than buying options. You may bigldidor
margin to maintain your position and a loss magtstained well in excess of any premium receivegd wBting an option, you
accept a legal obligation to purchase or sell tidedying asset if the option is exercised agajst however far the market
price has moved away from the exercise price. Uf gloeady own the underlying asset which you havéracted to sell
(known as 'covered call options’) the risk is redlck you do not own the underlying asset (knowruasovered call options’)
the risk can be unlimitedOnly experienced persons should contemplate writingncovered options, and then only after
securing full details of the applicable conditionsand potential risk exposure

Traditional options: A particular type of option called a 'traditiongition' is written by certain London Stock Exchanigené
under special exchange rules. These may involvater risk than other options. Two-way prices ateusoally quoted and
there is no exchange market on which to close owpan position or to effect an equal and opposiesaction to reverse an
open position. It may be difficult to assess #tue or for the seller of such an option to mart@gexposure to risk.

Certain options markets operate on a margined pasder which buyers do not pay the full premiunttair option at the time

they purchase it. In this situation you may subsadly be called upon to pay margin on the optipriauthe level of your
premium. If you fail to do so as required, yousition may be closed out or liquidated in the savag as a futures position.
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®)

(4)

®)

(6)

@)

®)

9)

Contracts for differences

Futures and options can also be referred to@méract for differences'. These can be optiomsfatures on the FTSE 100
index or any other index, as well as currency atetést rate swaps. However, unlike other futuresogtions, these contracts
can only be settled in cash. Investing in a cantia differences carries the same risks as imvgsh a future or an option and
you should be aware of these as set out in parag@pland (2) respectivelylransactions in contracts for differences may
also have a contingent liability and you should baware of the implications of this as set out in pamgraph (6) below.

Off-exchange transactions

It may not always be apparent whether or not aquaati derivative is on- or off-exchange. While soaff-exchange markets
are highly liquid, transactions in off-exchangéram-transferable’ derivatives may involve greaisk than investing in on-
exchange derivatives because there is no exchaagdethon which to close out an open position. dirhe impossible to
liquidate an existing position, to assess the vafule position arising from an off-exchange tet®n or to assess the
exposure to risk. Bid and offer prices need nofjbated, and, even where they are, they will be bsteddl by dealers in these
instruments and consequently it may be difficulestablish what is a fair price.

Foreign markets

Foreign markets will involve different risks to UKamkets. In some cases the risks will be greatéee plotential for profit or
loss from transactions on foreign On request, yookdr must provide an explanation of the relevaiisrand protections (if
any), which will markets or in foreign denominatedhracts will be affected by fluctuations in foreigrchange rates.

Contingent liability transactions

Contingent liability transactions which are margimeduire you to make payments against the purghiédse, instead of paying
the whole purchase price liability transactions irdrately. If you trade in futures, contracts foffeliences or sell options you
may sustain a total loss of the margin you depaisit your broker to establish or maintain a positidhthe market moves
against you, you may be called upon to pay suliatadditional margin at short notice to maintdie position. If you fail to
do so within the time required, your position maylifaidated at a loss and you will be liable for aagulting deficit. Even if a
transaction is not margined, it may still carryadoligation to make further payments in certainwinstances over and above
any amount paid when you entered the contract. iQgenit liability transactions which are not tradedos under the rules of a
recognised or designated investment exchange npsexou to substantially greater risks.

Collateral

If you deposit collateral as security with your keg the way in which it will be treated will vary aeding to the type of
transaction and where it is traded. There coulsigp@ficant differences in the treatment of r ctdtal depending on whether
you are trading on a recognised or designated imesg exchange, with the rules of that exchange & sdciated clearing
house) applying, or trading off-exchange. Deposit@thteral may lose its identity as your propence dealings on your
behalf are undertaken. Even if your dealings sthaitimately prove profitable, you may not get bélok same assets, which
you deposited and may have to accept payment ln césu should ascertain from your broker how youlateral will be dealt
with.

Commission

In the case of futures, when commission is chaagea percentage, it will normally be as a percerégfee _total contract value
and not simply as a percentage of your initial paym

Suspension of trading

Under certain trading conditions it may be difficoit impossible to liquidate a position. This nwogur, for example, at times
of rapid price movement if the price rises or fatlone trading session to such an extent thatruthéerules of the relevant
exchange trading is suspended or restricted. ijjacistop-loss order will not necessarily limit ytagses to the intended
amounts, because market conditions may make it$siple to execute such an order at the stipulated.p
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(10)Clearing house protections

On many exchanges, the performance of a transauyigour broker (or the third party with whom he e&ating on your behalf)
is 'guaranteed' by the exchange or its clearing&otdowever, this guarantee is unlikely in mostusitstances to cover you, the
Customer, and may not protect you if your brokeamother party defaults on its obligations to ydinere is no clearing house
for traditional options, nor normally for off-exahge instruments which are not traded under the nflagecognised or
designated investment exchange.

(11) Insolvency

Your broker's insolvency or default, or that of antlger brokers involved with your transaction, megd to positions being
liquidated or closed out without your consent. éntain circumstances, you may not get back theaheisets which you lodged
as collateral and you may have to accept any dlaif@ayment in cash.
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ANNEX 1 (contd.)

B. ELECTRONIC TRADING DISCLOSURE STATEMENT

ELECTRONIC TRADING AND ORDER ROUTING SYSTEMS FIA DI SCLOSURE STATEMENT

Electronic trading and order routing systems diffem traditional open outcry pit trading and manoraer routing methods.
Transactions using an electronic system are sutgebe rules and regulations of the exchange(syiafy the system and/or
listing the contract. Before you engage in trarieastusing an electronic system, you should cdsefaliew the rules and
regulations of the exchange(s) offering the sysd@nor listing contracts you intend to trade.

1. Differences among Electronic Trading SystemsTrading or routing orders though electronic eyss$ varies widely
among the different electronic systems. You sheolasult the rules and regulations of the exchalffigeiog the
electronic system and/or listing the contract tchdeorder routed to understand, among other thingke case of
trading systems, the system's order matching puweedpening and closing procedures and prices; gade
policies, and trading limitations or requiremeraisd in the case of all systems, qualificationsafmress and grounds
for termination and limitations on the types of enslthat may be entered into the system. Eactesktmatters may
present different risk factors with respect to iingcon or using a particular system. Each system also present risks
related to system access, varying response timdssecurity. In the case of internet-based systdmse may be
additional types of risks related to system acoemy,ing response times and security, as wellsks ielated to service
providers and the receipt and monitoring of elagtranail.

2. Risks Associated with System Failure Trading through an electronic trading or ordmrting system exposes you to
risks associated with system or component failur¢he event of system or component failure, assible that, for a
certain time period, you may not be able to engav nrders, execute existing orders, or modify orcehorders that
were previously entered. System or component fifoay also result in loss of orders or order pjori

3. Simultaneous open outcry pit and Electronic Trading Some contracts offered on an electronic tradygiem may
be traded electronically and through open outcmnduthe same trading hours. You should reviewthes and
regulations of the exchange offering the systeniaristing the contract to determine how ordet ttho not
designate a particular process will be executed.

4, Limitation of Liability : Exchanges offering an electronic trading or ordeting system and/or listing the contract
may have adopted rules to limit their liabilityethability of FCMs, and software and communicatgystem vendors
and the amount of damages you may collect for sy&dlure and delays. These limitations of liailgrovisions vary
among the exchanges. You should consult the rulesegulations of the relevant exchange(s) in ordemderstand
these liability limitations.
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ANNEX 2

BEST EXECUTION POLICY AND ARRANGEMENTS

POLICY

The firm is committed to taking all reasonable stapobtain best execution for all clients in pardr but not exclusively
with regard to price, transaction costs, speedilatihood of execution.

The firm does not trade outside regulated investragrchanges nor does it participate in OTC busing&islients are
professional traders and knowledgeable of markedsoader processing.

It is implicitly understood that the firm’s clientsxderstand they have no right to the best posegsiglt for each individual
order. This does not negate the firm’s clear arehuivocal obligation to apply their execution agament to each and every
order with a view to obtaining the best possibrutein accordance with execution policy.
All clients have been informed that we have a b&stution policy and it is disclosed to them ineitdirety on request. The
best execution policy and arrangements are disgtltmsall the firm’s traders. Proprietary accounideos sign a declaration
that they have read and understood it on an arasid.
ARRANGEMENTS
Processing of client orders depend upon the cleistits of such orders.

» Placed electronically by clients.
In cases where the firm has provided clients witlcr@en-trading facility, it is understood that thesourced software
provider fulfils the regulated exchange’s requireisdor electronic execution. The firm need takdurther action to secure
best execution.

e Orders placed verbally by client
Orders are placed immediately as individual orde are never grouped with other client or houderst An order trail is
generated electronically for screen traded cordrd@tder tickets are time stamped for both eleatrand open-outcry
markets. Tickets are stamped at the moment ofviaceihe order, placing the order and receiving ginéhg up the fills, or
part fills. Telephone conversations are recorded.

» Orders placed to work “at best”
The firm will only refrain from placing orders immiately if the client expressly requests this.

» Aggregation of fills
As orders are placed immediately and individuahgre is no aggregation of fills, either with otleéient or house accounts.

» Taking the other side of client orders
The firm may, on occasion, trade the other side dfent order on electronic exchanges. For exaniflee client places a
“buy order” in a 70bid / 75ask market, the firm nmehoose to sell to the client at 74. In such inganthe firm is acting as
principal and is not obliged to arrange for a “beetcution” in the sense of a price below 74. Tira fs not obliged to inform

the client that it is acting as principal at thadiof trade, but informs the client generally,Hia terms and conditions, that it
may do so from time to time.
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*  Choice of venue
The markets where the firm executes orders are NMSEE, ICE US, ICE Europe, CME and EUREX. As thegehanges
do not trade the same contracts, there is no kestion issue in deciding where to trade. Therbaasvever, a conflict on
ICE US where commodity options may be traded adeatally or via open outcry at the same time of.ddyless otherwise

authorised by the client, the firm will take a view the optimal venue for best execution at the tiireceiving the order.
The grounds for making this decision are basedtai tonsideration of best execution for the client

* Internal Monitoring

The compliance officer makes periodic checks tHdtaders adhere to the arrangements for bestutxec
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ANNEX 3

PROHIBITED PRACTICES

The Financial Services Authority’s Code of Markemn@uct affects everyone who participates in, or sehoonduct affects,
the UK'’s financial markets. It makes no differemdeether or not the person is regulated by the F8Aased in the UK or
overseas, or whether they are professional od iateistors.

The aim of this paper is to assist clients and eyg®s of TRX Futures Ltd to abide by the Codes firbhibited to engage in,
or to aid and abet third parties in the practiaelsehaviour set out below. For clarity, any refeto brokers does not apply
solely to FSA approved persons but to anybody whg rightfully place orders for and/or administerrmthan one account.

1. Price manipulation or cornering of the Market.

2. Creating dwash transaction’, i.e. a misleading impression of activity occugrin the Market and/or causing an
Exchange to report a misleading price level.

3. Creating anaccommodation transaction’, i.e. entering into a trade or trades in an attexmponceal a potential or
actual trading abuse by him/herself or some othetyp

4. Front running, i.e. deliberately trading or placing orders tde, in the same direction (purchase or sale)ctiera
with a view to realising a profit pursuant to amcp movement brought about by the client order.

5. Re-assigning tradegightfully due to a client to another account arevwwersa with a view to allocating profit
wrongfully to his/her own account or to some ottieérd party. For avoidance of doubt, a broker maydbemed to be
engaging in this practice if such trades are assiga the other account in error for whatever reasglere the
situation is not subsequently remedied due tolaréato act on the part of the broker.

6. Withdrawing or withholding a client’s order , in whole or in part, or taking advantage of &wfiorder in any way
for the benefit of a broker or any other firm odiwvidual.

7. Creating'compensation trades, i.e. executing one or more trades, the prinaigédbnale of which is to effect a
monetary transfer between accounts in a conceadethen without creating or eliminating open inte@sfor no
legitimate purpose.

8. Order layering, i.e. placing scale orders away from the markieegn such size as to create a false impression of
buying or selling interest the sole intention is to encourage the price afn@y the trader’s buying or selling orders.

9. Performing an Exchange for Swap EFSunless in possession of documents proving theemndstof an underlying
swap transaction between the identleglal entities performing the EFS.

10. Performing an Exchange for Physical EFRsometimes referred to as an Against Actual Afless in possession
of documents proving the existence of an underlpingsical transaction between the identleghl entities
performing the EFP

11. Insider dealing, whenan insider deals, or tries to deal, on the basisfofmation that should be, but has not been
revealed to the market

12. Improperly disclosing to another person informatidhat should be, but has not been revealed to thketa
13. Disseminatinginformation. that conveys a false or misleadingri@eggion about a

commodity or financial instrument where the perdomg this knows the information to be
false or misleading.
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To assure compliance with these rules and pringidI&X records and stores all communications madelbphone and by
electronic mail and messenger (including privaggrle when used in the office) and carries out spetks.

Please sign and return one copy.
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