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Instructions

Booklet 1 (Futures Account Documents) contains documents which you are required to complete, sign and return to CREDIT SUISSE FIRST BOSTON CORPORATION (“CSFBC”) before an account can be opened in your name.

Booklet 2 (Risk Disclosure Statements) delivered herewith contains a number of important disclosures which you must read and understand prior to opening an account with CSFBC.  Retain Booklet 2 for your records.

Futures Account Application

Please complete all of the following information
(attach additional pages if necessary)

Capitalized terms used but not defined in this Futures Account Application 
shall have the meanings specified thereto in the Futures Customer Agreement

I. Mailing Address for All Notices and Statements

Name of Account:  

Mailing Address:  

Telephone: (        )

Facsimile: (        )

Principal Business of Customer:  

Organized under the laws of:  

Soc. Sec./Tax I.D. No.:  

Mailing Address for Duplicate Statements:

II. Bank Reference/Financial Statement

Bank Name:  

Bank Address:  

Account Number:  

If Partnership or Corporate Account, enclose copy of most recent audited/unaudited financial statement.

If an Individual Account, please provide:

Annual Income $_________ Net Worth __________

	III. Customer Designation (check one)

 Mutual Fund
	 Corporate
	 Partnership

	 Omnibus
	 Commodity
	 Bank

	
	
Pool
	

	 Trust
	 ERISA
	 Insurance

	
	
Pool
	
Company

	 Individual
	 Other______________________


IV. Futures Authorization

Please provide a copy of the following applicable document showing Customer’s authority to trade futures:


Corporation 
– Corporate Resolution


Partnership 
– Partnership Agreement


Trust 
– Trust Agreement


Other
– Please contact CSFBC 

regarding required document


V. Individual Account

If Customer is an Individual, please provide Age ____ and Number of Years’ Experience Investing in:

Futures 
 Options on Futures 

Securities 

VI. Account Designation (check one)


Speculative.  All orders placed by Customer for the Account will represent speculative transactions.


Hedge.  Except with prior notice to the contrary by Customer to CSFBC, all orders placed by Customer for the Account will represent bona fide hedging transactions as defined in Commodity Futures Trading Commission “CFTC”) Regulation §1.3(z).  Should Customer place orders for the purchase or sale of futures or options on futures which are not hedge transactions, then Customer must notify CSFBC in writing, and Customer must keep such contracts margined in accordance with the requirements of the market on which the orders are placed or as required by CSFBC.  If orders placed for the Account represent hedging transactions, please complete Section 8(k)(ii) of the Futures Customer Agreement.
VII. Account Trading Information

List all individuals authorized to trade for the Account:

Name:  

Occupation:  

Address:  

Telephone:  (        )

Name:  

Occupation:  

Address:  

Telephone:  (        )

Name:  

Occupation:  

Address:  

Telephone:  (        )

Are you giving discretionary authority over your account to a third party advisor?    Yes      No

If yes, you must complete the Discretionary Trading Authorization and Discretionary Account Waiver, and the Advisor must sign the Representations of Advisor, found on pages 4 and 5 of this booklet.

Futures Account Application

Please complete all of the following information
(attach continuation pages if necessary)
VIII. Other Reporting Information

List any other futures accounts at CSFBC traded by the individuals listed in Section VII above:

List any other persons or entities having a financial interest of 10% or more in this Account:

List any other futures accounts at CSFBC in which Customer or its controlling persons or beneficial owners holds a financial interest of 10% or more:

IX. Institutional Customers Only

As an institutional customer trading futures, Customer understands that it may elect to receive copies of its daily confirmations of trades and daily purchase-and-sale statements by facsimile (fax) transmission, rather than via hard copy mailing.  Customer hereby requests that it receive its daily confirmations and purchase-and-sale statements by fax transmission at the fax number listed above and that CSFBC no longer mail such statements in hard copy form to Customer.  Customer further understands that this request is revocable in writing.

Customer acknowledges that CSFBC will continue to furnish Customer with its monthly account statements in hard copy via mail.

X. Customer Representations

Customer has reviewed the registration requirements of the Commodity Exchange Act, as amended (the “Act”), and the membership requirements of the National Futures Association (“NFA”) relating to commodity pool operators and commodity trading advisors, and Customer:  (Please check one)


does not engage in activities requiring registration under the Act;



is appropriately registered with CFTC and is a member of the NFA; or



is exempt from CFTC registration requirements and NFA membership requirements and has filed all notices of eligibility and other documents necessary in connection therewith.

CUSTOMER AGREES TO NOTIFY CSFBC IMMEDIATELY IN THE EVENT ANY MATERIAL INFORMATION CONTAINED IN THIS APPLICATION CHANGES.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

XI.
Consent to Arbitration

THREE FORUMS EXIST FOR THE RESOLUTION OF COMMODITY DISPUTES:  CIVIL COURT LITIGATION, REPARATIONS AT THE COMMODITY FUTURES TRADING COMMISSION ("CFTC") AND ARBITRATION CONDUCTED BY A SELF-REGULATORY OR OTHER PRIVATE ORGANIZATION.

THE CFTC RECOGNIZES THAT THE OPPORTUNITY TO SETTLE DISPUTES BY ARBITRATION MAY IN SOME CASES PROVIDE MANY BENEFITS TO CUSTOMERS, INCLUDING THE ABILITY TO OBTAIN AN EXPEDITIOUS AND FINAL RESOLUTION OF DISPUTES WITHOUT INCURRING SUBSTANTIAL COSTS.  THE CFTC REQUIRES, HOWEVER, THAT EACH CUSTOMER INDIVIDUALLY EXAMINE THE RELATIVE MERITS OF ARBITRATION, AND THAT ITS CONSENT TO AN ARBITRATION AGREEMENT BE VOLUNTARY.

BY SIGNING THIS AGREEMENT, CUSTOMER HEREBY ACKNOWLEDGES THAT IT (1) MAY BE WAIVING ITS RIGHT TO SUE IN A COURT OF LAW; AND (2) IS AGREEING TO BE BOUND BY ARBITRATION OF ANY CLAIMS OR COUNTERCLAIMS WHICH IT OR CSFBC MAY SUBMIT TO ARBITRATION UNDER THIS AGREEMENT.  CUSTOMER IS NOT, HOWEVER, WAIVING ITS RIGHT TO ELECT INSTEAD TO PETITION THE CFTC TO INSTITUTE REPARATIONS PROCEEDINGS UNDER SECTION 14 OF THE COMMODITY EXXCHANGE ACT WITH RESPECT TO ANY DISPUTE WHICH MAY BE ARBITRATED PURSUANT TO THIS AGREEMENT.  IN THE EVENT A DISPUTE ARISES, CUSTOMER WILL BE NOTIFIED IF CSFBC INTENDS TO SUBMIT THE DISPUTE TO ARBITRATION.  IF CUSTOMER BELIEVES A VIOLATION OF THE COMMODITY EXCHANGE ACT IS INVOLVED IN PREFERS TO REQUEST A SECTION 14 "REPARATIONS" PROCEEDING BEFORE THE CFTC, IT WILL HAVE 45 DAYS FROM THE DATE OF SUCH NOTICE IN WHICH TO MAKE SUCH ELECTION.

CUSTOMER DOES NOT NEED TO AGREE TO ARBITRATION TO OPEN AN ACCOUNT WITH CSFBC.
Any claim, counterclaim, demand, cause of action, dispute and controversy arising out of or relating to this Agreement or the relationship established by this Agreement, any provision hereof, the alleged breach thereof, or in any way relating to the subject matter of this Agreement, involving the parties and/or their respective representatives (collectively, the "Claims"), even though some or all of such Claims allegedly are extra-contractual in nature, whether such Claims sound in contract, tort or otherwise, at law or in equity, under state or federal law, whether provided by statute or the common law, for damages or any other relief, shall be resolved by binding arbitration.  The arbitration proceeding shall be held in the City of New York, State of New York, USA, unless otherwise agreed to in writing by the parties hereto, shall be governed by the Federal Arbitration Act and shall be conducted in accordance with the rules of the American Arbitration Association ("AAA").  In deciding the substance of the parties' Claims, the arbitrators shall refer to the laws of the State of New York.  Each party shall designate an arbitrator, who need not be impartial, within thirty (30) days of receiving notification of the filing with AAA of an arbitration demand.  The two designated arbitrators shall elect a third arbitrator.  If either party fails to designate the third arbitrator within thirty (30) days of their appointments, arbitrators shall be appointed by the AAA such that there will be three arbitrators.  The parties agree that (a) the arbitrators shall be knowledgeable in industry standards and practices and the matters giving rise to the dispute, (b) the arbitrators shall not have any power and authority to award treble, exemplary or punitive damages of any type under any circumstances whether or not such damages may be available under state or federal law, or under the Commercial Arbitration Rules of the AAA, the parties hereby waiving their right, if any to recover such damages, (c) the authority of the arbitrators shall be limited to construing an enforcing the terms and conditions of this Agreement as expressly set forth herein, and (d) the arbitrators shall state the reasons for their award and their legal and factual conclusions underlying the award, the award of the arbitrators shall be final, and judgment upon the award may be confirmed and entered in any court, state or Federal, having jurisdiction.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)
CROSS TRADE CONSENT

The undersigned Customer hereby agrees that CSFBC, its directors, officers, employees, affiliates, agents and, floor brokers, where acting on CSFBC’s behalf, in any transaction for the undersigned Account may take the other side of the transaction, subject to the transaction being executed at the prevailing price in accordance with the regulations of the applicable exchange and the rules and regulations of the CFTC.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

AUTHORIZATION TO TRANSFER FUNDS

The undersigned Customer hereby expressly agrees that CSFBC may, until it receives a written notice of revocation with respect thereto, in its sole and absolute discretion and without prior notice to Customer, transfer any funds, securities, commodities, Contracts or other property from any account maintained by Customer to any other account of Customer maintained with CSFBC or any of its affiliates.  Such transfers may include transfers to or from any securities account of Customer from or to any futures account of Customer (unless prohibited by Applicable Law).  CSFBC will promptly confirm in writing each transfer of funds, securities, commodities, Contracts or other property from Customer’s futures account.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

ACKNOWLEDGMENT OF
SUBORDINATION AGREEMENT

(Sign below if you intend to deposit
funds in foreign depositories)

The undersigned Customer acknowledges that it has received, understands and agrees to the terms of the CFTC Subordination Agreement separately furnished by CSFBC on page 15 of the packet of Risk Disclosure Statements (Booklet 2).

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print) 

**PLEASE COMPLETE ONLY IF YOU HAVE ENGAGED**
A THIRD-PARTY ADVISOR TO DIRECT YOUR ACCOUNT

DISCRETIONARY TRADING AUTHORIZATION

Gentlemen:

The undersigned Customer hereby authorizes _________________________________ (the “Advisor”) as its agent and attorney-in-fact to purchase, sell (including short sales) and trade in commodities, futures, options on futures and commodity option contracts, on margin or otherwise, in accordance with your terms and conditions for Customer’s account and risk and in Customer’s name or number on your books.  Without limiting the foregoing, you are hereby authorized, upon the instruction of the Advisor, to transfer money, securities or other property to or from Customer’s accounts and to make or receive delivery of the commodities or securities underlying the futures contracts traded by the Advisor on behalf of the undersigned.  The Customer hereby confirms it has received a copy of Advisor’s disclosure document.  The Customer hereby agrees to indemnify and hold you harmless from and to pay you promptly on demand any and all losses, damages, costs, injuries and expenses arising out of or relation to the Advisor’s trading activities, or debit balance due thereon.

This authorization and indemnity is in addition to (and in no way limits or restricts) any rights which you may have under the CSFBC Futures Customer Agreement executed by Customer, any other agreement or agreements between you and Customer or at law or in equity.

This authorization may be terminated by Customer at any time as of the actual receipt by you of written notice of termination.  Termination of this authorization shall not affect any liability in any way resulting from transactions initiated prior to such termination.  This authorization and indemnity shall inure to your benefit and that of your successors and assigns.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

DISCRETIONARY ACCOUNT WAIVER

Gentlemen:

I have carefully examined the provisions of the documents by which I have given trading authority or control over my account to

(Name of Advisor – Please Print)

(Address)

and understand fully the obligations which I have assumed by executing that document.

I understand that CSFBC is in no way responsible for any loss to me occasioned by the actions of the individual or organization named above and that CSFBC does not, by implication or otherwise, endorse the operating methods of such individual or organization.  I further understand that the Chicago Board of Trade has no jurisdiction over a non-member who is not employed by one of its members and that the Chicago Mercantile Exchange has no jurisdiction over a non-member who is not employed by one of its members and that if I give to such individual or organization authority to exercise any of my rights over my account I do so at my own risk.

(Name of Customer – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

REPRESENTATIONS OF ADVISOR

The undersigned Advisor acknowledges that it has been designated as Customer’s agent and attorney-in-fact pursuant to the Discretionary Trading Authorization contained above.  In this regard, the Advisor hereby represents and warrants to CSFBC that: (a) the Advisor has reviewed the registration requirements of the Act, as amended, and the NFA relating to commodity pool operators and commodity trading advisors and is either appropriately registered with the CFTC and a member of the NFA or exempt from CFTC registration requirements; and (b) the Advisor has provided and will continue to provide Customer with an explanation of the nature and risks of the strategies to be used in connection with all transactions to be executed for Customer’s account, and has provided Customer with a copy of its most recent CFTC disclosure document, or had provided CSFBC with a written explanation of the reason why it is not required to deliver a disclosure document to Customer.

(Name of Advisor – Please Print)

(Signature)
(Date)

(Name & Title – Please Print)

Futures Customer Agreement

This Futures Customer Agreement (“Agreement”) between CREDIT SUISSE FIRST BOSTON CORPORATION (“CSFBC”) and ENRON NORTH AMERICA CORP. (“Customer”) shall govern the purchase and sale by CSFBC of futures contracts and options thereon (collectively, “Contracts”) for the account and risk of Customer through one or more accounts carried by CSFBC on behalf and in the name of Customer (collectively, the “Account”).

1.
Applicable Law.

The Account and all transactions and agreements in respect of the Account shall be subject to all applicable Federal, state, exchange, clearing house, and self-regulatory agency rules, regulations, and interpretations and custom and usage of the trade.  All such rules, regulations, interpretations, custom and usage are hereinafter collectively referred to as “Applicable Law.”  (Please refer to Section 8, paragraph (h) of this Agreement.)  Provisions contained in and remedies provided by this Agreement which are additional to or more expansive than any provisions contained in or remedies provided by any other agreement with Customer (including, without limitation, provisions or remedies that cover the same subject matter) shall not be deemed to be in conflict with each other, and all such provisions and remedies shall be applicable and available.  

2.
Customer’s Representation and Warranties.

Customer represents and warrants that (a) Customer has full right, power and authority to enter into this Agreement, and the person executing this Agreement on behalf of Customer is authorized to do so; (b) this Agreement is binding on Customer and enforceable against Customer in accordance with its terms; (c) Customer may lawfully establish and open the Account for the purpose of effecting purchases and sales of Contracts through CSFBC; (d) Customer has determined that trading in futures contracts is appropriate for Customer, is prudent in all respects and transactions entered into pursuant to this Agreement will not violate any applicable law (including any Applicable Law) to which Customer is subject or any agreement to which Customer is subject or a party; (e) all information provided by Customer in the Futures Account Application preceding this Agreement (which application and the information contained therein hereby is incorporated into this Agreement) is true and correct and Customer shall immediately notify CSFBC of any change in such information; (f) Customer understands that CSFBC acts as agent, and not as principal, in the execution of Contracts; (g) except as disclosed in writing to CSFBC, Customer is acting solely as principal and not as agent for any other party and no other customer has any interest in the Account; (h) any trading recommendations and market or other information communicated to Customer by CSFBC, although based upon information obtained from sources believed by CSFBC to be reliable, may be incomplete, may not be verified, may be changed without notice to Customer, and CSFBC makes no representation, warranty or guarantee as to the accuracy or completeness of any such information or recommendation; and (i) Customer expressly agrees to waive any and all claims, rights or causes of action which Customer has or may have against CSFBC and its officers, employees and/or agents arising in whole or in part, directly or indirectly, without negligence or willful misconduct on the part of CSFBC and its officers, employees and/or agents out of any act or omission of a party who refers or introduces Customer to CSFBC or who places orders on behalf of Customer.

3.
Payment Obligations of Customer.

Customer shall immediately pay CSFBC upon demand (a) all brokerage charges, give-up fees, commissions and service fees are in effect between CSFBC and Customer; (b) all contract market, clearing house, NFA or clearing member fees or charges or any other regulatory fees and service charges incurred with respect to each transaction; (c) any tax imposed on such transactions by any competent taxing authority; (d) the amount of any trading losses in the Account; (e) any debit balance or deficiency in the Account; (f) any advances made by CSFBC to or for the benefit of Customer; (g) any obligation of Customer to CSFBC incurred in respect of a trade executed in connection herewith; (h) interest on any debit balances or deficiencies in the Account, at the overnight rate agreed between CSFBC and Customer, together with costs and reasonable attorneys’ fees incurred in collecting any such debit balance or deficiency; and (i) any other amounts owed by Customer to CSFBC with respect to the Account or any transactions therein.

4.
Customer’s Events of Default:  CSFBC’s Remedies.

(a)
Events of Default.  As used herein, each of the following shall be deemed an “Event of Default”; (i) the commencement of a case under any Federal or state bankruptcy, insolvency or reorganization law or other law for the protection of creditors, or the filing of a petition for the appointment of a receiver, liquidator, trustee, conservator, or custodian by or against Customer, as assignment made by Customer for the benefit of creditors, an admission in writing by Customer that it is insolvent or is unable to pay its debts when they mature, or the suspension by Customer of its usual business or any material portion thereof; (ii) the issuance of any warrant or order of attachment against the Account or the levy of a judgment against the Account; (iii) any representation or warranty made by Customer was incorrect or untrue in any material respect when made or repeated or deemed to have been made or repeated; (iv) if Customer states that it will not perform any delivery or payment obligation to CSFBC under this Agreement or in connection with any trades executed by CSFBC on Customer’s behalf; (v) if Customer fails upon written demand by CSFBC to satisfy any debit balance in its account that remains outstanding for one business day or more; (vi) the failure by Customer to deposit or maintain margins as required by CSFBC upon prior demand for such margin by CSFBC, to pay required premiums, or to make payments upon demand as required by Section 3 hereof; or (vii) the failure by Customer to perform, in any material respect, its obligations hereunder following the delivery of notice of such failure to a responsible officer of Customer.

(b)
Remedies.  Upon the occurrence of an Event of Default, or in the event Customer fails to honor a margin request within one business day, or as short a period of time as CSFBC shall advise Customer, of the request being made, or in the event CSFBC, in its commercially reasonable discretion, considers it necessary for its protection, CSFBC shall have the right, in addition to any other remedy available to CSFBC at law or in equity, and in addition to any other action CSFBC may deem appropriate under the circumstances, to cancel or liquidate at any time deemed appropriate by CSFBC any or all open Contracts held in or for the Account, sell any or all of the securities or other property of Customer held by CSFBC and to apply the proceeds thereof to any amounts owed by Customer to CSFBC, borrow or buy any options, securities, Contracts or other property for the Account and immediately cancel any unfilled order for the purchase or sale of Contracts for the Account, or take such other or further actions as CSFBC, in its reasonable discretion, deems necessary or appropriate for its protection, all without demand for margin and without notice or advertisement. All purchases or sales pursuant to this Section 4 may be effected in public or private purchases or sales in whatever manner and with whichever party CSFBC deems appropriate and at such price(s) as CSFBC may deem satisfactory.  In the event CSFBC’s position would not be jeopardized thereby, CSFBC will make all reasonable efforts under the circumstances to notify Customer prior to taking any such action, except that Customer agrees that CSFBC shall have the right to take any and all action pursuant to this Section 4 without any notice of default, demand for margin, notice to Customer of sale or purchase, or other notice or advertisement.  A prior demand or margin call of any kind from CSFBC or prior notice from CSFBC of the failure to previously enforce any provision of this Agreement shall not be considered a waiver of CSFBC’s right to take any action as described herein without notice or demand.  In the event CSFBC exercises any remedies available to it under this Agreement, Customer shall reimburse, compensate, indemnify, defend and hold harmless CSFBC for any and all costs, losses, penalties, fines, taxes and damages that CSFBC may incur, including reasonable attorneys’ fees incurred in connection with the exercise of its remedies and the recovery of any such costs, losses, penalties, fines, taxes and damages.

5.
Limitation of Liability.

CSFBC shall have no responsibility or liability to Customer hereunder (i) in connection with the performance or non-performance by any contract market, clearing house, clearing firm or other third party (including floor brokers and banks) to CSFBC of its obligations in respect of any Contract or other property of Customer, in particular, CSFBC shall not be liable to Customer if any such third party makes an error in filling orders or fails to fill an order for Customer; (ii) as a result of any prediction, recommendation or advice made or given by a representative of CSFBC whether or not made or given at the request of Customer; (iii) as a result of CSFBC’s reliance on any instructions, notices and communications that it believes to be that of an individual authorized to act on behalf of Customer; (iv) as a result of any delay in the performance or non-performance of any of CSFBC’s obligations hereunder directly or indirectly caused by the occurrence of any contingency beyond the control of CSFBC including, but not limited to, the unscheduled closure of an exchange or contract market or delays in the transmission of orders due to breakdowns or failures of transmission or communication facilities, execution, and/or trading facilities or other systems (including, without limitation, GLOBEX, ACCESS, or any other electronic trading systems, facilities or services); provided, CSFBC reasonably attempts to transmit orders or confirm executions by reasonably available alternative means, it being understood that CSFBC shall be excused from performance of its obligations hereunder for such period of time as is reasonably necessary after such occurrence to remedy the effects therefrom; (v) as a result of any action taken by CSFBC or its floor brokers to comply with Applicable Law; (vi) as a result of any actions taken by CSFBC in connection with the exercise of the available remedies pursuant to Section 4; or (vii) for any acts or omissions of any person neither employed nor supervised by CSFBC.  CSFBC shall not be responsible for any loss, liability, damage or expense except to the extent that such loss, liability, damage or expense arises from its gross negligence or willful misconduct.  

NOTWITHSTANDING ANYTHING CONTAINED HEREIN TO THE CONTRARY, NO PARTY SHALL BE REQUIRED TO PAY OR BE LIABLE FOR SPECIAL, PUNITIVE, EXEMPLARY, INCIDENTAL, CONSEQUENTIAL OR INDIRECT DAMAGES (WHETHER OR NOT ARISING FROM ITS NEGLIGENCE) TO ANY OTHER PARTY.

6.
General Agreements.  The parties agree that:

(a)
CSFBC’s Responsibility.  CSFBC is not acting as a fiduciary, foundation manager, commodity pool operator, commodity trading advisor or investment advisor in respect of any Account opened by Customer.  CSFBC shall have no responsibility hereunder for compliance with any law or regulation governing the conduct of fiduciaries, foundation managers, commodity pool operators, commodity trading advisors or investment advisors.

(b)
Advice.  All advice or market information communicated by CSFBC with respect to any Account opened by Customer hereunder is incidental to the conduct of CSFBC’s business as a futures commission merchant and such advice or information does not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any contract and will not serve as the primary basis for any decision by or on behalf of Customer.  CSFBC shall have no discretionary authority, power or control over any decisions made by or on behalf of Customer in respect of the Account, regardless of whether Customer relies on the advice of CSFBC in making any such decision.  Customer acknowledges that CSFBC and its directors, officers, employees and affiliates may take or hold positions in, or advise other customers concerning, contracts that are the subject of advice from CSFBC to Customer.  The positions and advice of CSFBC and its directors, officers, employees and affiliates may be inconsistent with or contrary to positions of, and the advice given by, CSFBC to Customer.

(c)
Recording.  Each of CSFBC and Customer may record the other on tape or otherwise, any telephone conversation between CSFBC and Customer involving their respective officers, agents and employees, and each of Customer and CSFBC hereby agrees and consents hereto.

(d)
Acceptance of Orders; Position Limits.
(i)
CSFBC shall have the right, whenever in its discretion it deems such action necessary for its commercial protection, to limit the size of open positions (net or gross) of Customer with respect to the Account at any time and to refuse acceptance of orders to establish new positions, whether such refusal, reduction or limitation is required by, or based on position limits imposed under, Applicable Law.  CSFBC shall immediately notify Customer of its rejection of any order.  Unless specified by Customer, CSFBC may designate the exchange or other markets (including, without limitation, CLOBEX or ACCESS) on which it will attempt to execute orders to notify CSFBC promptly if Customer is required to file such reports, and

(ii)
Customer shall comply with all position limit rules and shall file or cause to be filed all applications or reports required under Applicable Law with the CFTC or the relevant contract market or clearing house, and shall provide CSFBC with a copy of such applications or reports and such other information as CSFBC may reasonably request in connection therewith.

(e)
Original and Variation Margin; Premiums; Other Contract Obligations.  Customer shall make, or cause to be made, all applicable original margin, variation margin, intra-day margin, additional margin and premium payments, and perform all other obligations attendant to transactions or positions in such Contracts, as may be required by Applicable Law or by CSFBC, in its sole discretion.  Requests for margin deposits and/or premium payments may, at CSFBC’s election, be communicated to Customer orally, telephonically, or in writing.  Customer margin deposits and/or premium payments shall be made by wire transfer to CSFBC’s Customer segregated Account and shall be in U.S. dollars unless CSFBC specifically requests otherwise.  Any outstanding debit balances in the Customer Accounts shall accrue interest, in accordance with CSFBC’s usual custom, at a rate permitted by the laws of the State of New York.  Any such interest unpaid at the end of a charge period (such period being determined by CSFBC from time to time in its sole discretion) will be added automatically to the opening balance in such Customer Accounts for the next charge period.

(f)
Security Interest and Rights Respecting Collateral.  Except to the extent proscribed by Applicable Law not subject to waiver, all Contracts, cash, securities, and/or any other property of Customer (either individually or jointly held with others) whatsoever (collectively, the “Collateral”) at any time held by CSFBC or its affiliates, or carried by others for the Account, hereby are pledged to CSFBC and shall be subject to a general lien and security interest in CSFBC’s favor to secure any indebtedness or other amounts, obligations and/or liabilities at any time owing from Customer to CSFBC (collectively, the “Customer’s Liabilities”).  The rights of CSFBC set forth above shall be qualified by any applicable requirements for segregation of Customers’ property under Applicable Law.

(g)
Reports and Objections.  All confirmations, (purchase and sale notices, correction notices) and account statements (collectively, “Statements”) shall be submitted to Customer and shall be conclusive and binding on Customer unless Customer notifies CSFBC of any objection thereto prior to the opening of trading on the contract market on which such transaction occurred on the business day following the day on which Customer receives such Statement; provided, that with respect to monthly Statements, Customer may notify CSFBC of any objection thereto within ten business days after receipt of such monthly Statement, provided the objection could not have been raised at the time any prior Statement was received by Customer as provided for above.  Any such notice of objection, if given orally to CSFBC, shall immediately be confirmed in writing by Customer.

(h)
Delivery Procedures; Options Allocation Procedures.
(i)
CSFBC shall liquidate any Contract for which an offsetting order is entered by Customer, unless Customer instructs CSFBC not to liquidate such Contract and to maintain the offsetting Contracts as open positions, provided, that CSFBC shall not be obligated to comply with any such instructions given by Customer if Customer fails to provide CSFBC with any representations, documentation or information reasonably requested by CSFBC or if, in CSFBC’s reasonable judgment, any failure to liquidate such offsetting Contracts against each other would result in a violation of applicable laws.

(ii)
Customer will provide CSFBC with instructions either to liquidate Contracts previously established by Customer, make or take delivery under any such Contracts, or exercise options entered into by Customer, within such time limits as may be specified by CSFBC.  CSFBC shall have no responsibility to take any action on behalf of Customer or positions in the Account unless and until CSFBC receives oral or written instructions reasonably acceptable to CSFBC indicating the action CSFBC is to take, except that CSFBC may liquidate any or all Contracts when authorized or required by the exchange or contract market on which such Contracts were executed.  Funds sufficient to take delivery pursuant to such Contract or deliverable grade commodities to make delivery pursuant to such Contract must be delivered to CSFBC at such time as CSFBC may require in connection with any delivery.  CSFBC is specifically authorized to transfer to Customer’s cash account on the settlement day following a purchase made in that account, excess funds available in any of Customer’s other accounts, including but not limited to any free balance in any margin account or in any non-regulated futures account, sufficient to make full payment of this cash purchase.  Customer agrees that any debit occurring in any of Customer’s accounts may be transferred by CSFBC, at its option, to Customer’s margin account.
(iii)
Customer shall have sole responsibility to exercise in a proper and timely manner any right, privilege or obligation of every option in a Customer Account.  Failure to do so could result in substantial loss to Customer. CSFBC shall not have any obligation to exercise any long option contracts unless Customer has furnished CSFBC with timely exercise instructions and sufficient initial margin with respect to each underlying futures contract.  CSFBC shall not be obligated, except within a reasonable period of time following receipt of Customer’s instruction, to close out any positions in any Customer Account.

(iv)
Short option Contracts may be subject to exercise at any time.  Exercise notices received by CSFBC from the applicable contract market with respect to option Contracts sold by Customer may be allocated to Customer pursuant to a random allocation procedure, and Customer shall be bound by any such allocation of exercise notices.  In the event of any allocation to Customer, unless CSFBC has previously received instructions from Customer, CSFBC’s sole responsibility shall be to use its best efforts to notify Customer of such allocation.

(v)
If Customer fails to comply with any of the foregoing obligations and Customer is required to make delivery of any security, commodity or other property and is unable to deliver same, upon providing notice to Customer, if CSFBC's commercial position is not jeopardized by providing such notice, CSFBC may, in its sole and absolute discretion, liquidate any open positions, make or receive delivery of any commodities, securities or other property, or exercise or allow the expiration of any options, in such manner and on such terms as CSFBC, in its sole and absolute discretion, deems necessary or appropriate, and Customer shall indemnify and hold CSFBC harmless as a result of any action taken or not taken by CSFBC in connection therewith or pursuant to Customer’s instructions.

(i)
Financial and Other Information.  Customer shall provide to CSFBC such financial information regarding Customer as CSFBC may from time to time reasonably request to determine Customer’s financial condition and Customer’s ability to perform its obligations under this Agreement or in connection with any Contracts executed by CSFBC on Customer’s behalf.  Customer shall notify CSFBC immediately  if the financial condition of Customer changes materially and adversely from that shown in the most recent financial information theretofore provided to CSFBC.  An investigation may be conducted pertaining to Customer’s credit standing and business and/or to verify any financial information furnished to CSFBC by Customer.

(j)
Currency Exchange Risk.  If Customer enters into any Contract on an Exchange on which transactions are effected in a foreign currency, then Customer shall bear all risk and cost in respect of the conversion of currencies incident to transactions effected on behalf of Customer pursuant hereto, including any loss arising as a result of a fluctuation in the exchange rate affecting such foreign currency.

(k)
Transactions on SIMEX.  If Customer intends to engage in transactions on the Singapore International Monetary Exchange Limited (“SIMEX”) through CSFBC, then Customer agrees that, with respect to transactions on SIMEX, notwithstanding anything to the contrary herein, (a) the phrase “(as defined in the Companies Act, Cap 50)” shall be added after the word “subsidiary” wherever the latter shall appear in this Agreement, and (b) the phrase “(excluding Saturdays)” shall be added after the phrase “business days” wherever the latter shall appear in this Agreement.

7.
Termination.

This Agreement may be terminated at any time by Customer or CSFBC by written notice to the other.  Termination shall not affect any transaction entered into prior to receipt of such notice and shall not relieve either party of any obligations in connection with any debt or credit balance or other liability or obligation incurred prior to such receipt.  In the event of such notice, Customer shall either close out open positions in the Account or arrange for such open positions to be transferred to another futures commission merchant.  Upon satisfaction by Customer of all of Customer’s liabilities, CSFBC shall transfer to another futures commission merchant all Contracts, if any, then held for the Account, and shall transfer to Customer or to another futures commission merchant, as Customer may instruct, all cash, securities and other property held in the Account, whereupon this Agreement shall terminate.

8.
Miscellaneous.

(a)
Severability.  If any provision of this Agreement is, or at any time becomes, inconsistent with any present or future law, rule or regulation of any exchange or other market, sovereign government or regulatory body thereof, and if any of these authorities have jurisdiction over the subject matter of this Agreement, the inconsistent provision shall be deemed superseded or modified to conform with such law, rule or regulation but in all other respects, this Agreement shall continue and remain in full force and effect.

(b)
Binding Effect. This Agreement shall be binding on and inure to the benefit of the parties and their successors.  Neither party shall have the right to transfer or assign this Agreement (and thereby the Account) to any successor entity without obtaining the consent of  the other party; provided, that CSFBC may transfer or assign this Agreement to any affiliate of CSFBC that is also a futures commission merchant and with the guarantee of CSFBC or its parent company in form and substance acceptable to Customer in its reasonable discretion.  Any assignment that does not conform to the requirements of this sub-section shall be ineffective.

(c)
Entire Agreement. This Agreement contains the entire agreement between the parties and supersedes any prior agreements between the parties as to the subject matter hereof.  No provision of this Agreement shall in any respect be waived, altered, modified, or amended unless such waiver, alteration, modification or amendment is in writing and signed by the party against whom such waiver, alteration, modification or amendment is to be enforced.

(d)
Currency Denomination.  Unless another currency is designated in the confirmations reporting transactions entered into by Customer, all margin deposits in connection with such transactions, and a debit or credit in the Account, shall be stated in United States dollars.

(e)
Instructions, Notices or Communications.  Except as specifically otherwise provided in this Agreement, all instructions, notices or other communications may be oral or written.  All oral instructions, unless custom and usage of trade dictate otherwise, shall be promptly confirmed in writing.  All written instructions, notices or other communications shall be addressed as follows:

(i)
if to CSFBC:

CREDIT SUISSE FIRST BOSTON CORPORATION

5 World Trade Center, 7th Floor

New York, New York 10048

Attention:
Futures Department

(i)
if to Customer at the address as indicated on the Futures Account Application.

(f)
Rights and Remedies Cumulative.  All rights and remedies arising under this Agreement as amended and modified from time to time are cumulative and not exclusive of any rights or remedies which may be available at law or otherwise.

(g)
No Waiver.  No failure on the part of CSFBC to exercise, and no delay in exercising, any contractual right will operate as a waiver thereof, nor will any single or partial exercise by CSFBC of any right preclude any other or future exercise thereof or the exercise of any other partial right.

(h)
Governing Law. THE INTERPRETATION AND ENFORCEMENT OF THIS AGREEMENT AND THE RIGHTS, OBLIGATIONS AND REMEDIES OF THE PARTIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO PRINCIPLES OF CHOICE OF LAW.(i)

(i)
Waiver of Jury Trial and Punitive Damages.  Customer hereby waives a trial by jury in any action arising out of or relating to this Agreement or any transaction in connection therewith.  Furthermore, no party to this Agreement will attempt to obtain an award of punitive damages against the other.

(j)
Customer Acknowledgments.

 (i)
CUSTOMER HEREBY ACKNOWLEDGES THAT IT HAS RECEIVED AND UNDERSTANDS THE FOLLOWING DISCLOSURE STATEMENTS PRESCRIBED BY THE CFTC AND FURNISHED HEREWITH (check where applicable):
 
Futures Trading Risk Disclosure Statement


(CFTC Rule 1.55(b) transcribed in full on pages 1-2 of Booklet 2 - Risk Disclosure Statements)

 
Options Disclosure Statement


(CFTC Rule 33.7 transcribed in full on pages 3-14 of Booklet 2 - Risk Disclosure Statements)

 
Disclosure Statement for Non-Cash Margin


(CFTC Rule 190-10 transcribed in full on page 15 of Booklet 2 - Risk Disclosure Statements)


Foreign Futures and Foreign Options Risk Disclosure Statement


(CFTC Rule 30.6 transcribed in full on pages 1-2 of Booklet 2 - Risk Disclosure Statements)

(ii)
If Customer has indicated on the Futures Account Application that orders placed for the Account represent bona fide hedging transactions, please complete the following.  You should note that CFTC Regulation § 190.06 permits you to specify whether, in the unlikely event of CSFBC’s bankruptcy, you prefer the bankruptcy trustee to liquidate or transfer to another futures commission merchant all positions in the Account.  Accordingly, Customer hereby elects as follows: (check one)

   Liquidation
   Transfer to another futures commission merchant
If neither alternative is checked, Customer will be deemed to have elected to have all positions liquidated.  This election may be changed at any time by written notice.

 (iii)
Customer acknowledges that unless this is a hedge account, investment in futures and options on futures contracts is speculative, involves a high degree of risk and is suitable only for persons who can assume the risk of substantial losses.  Customer also understands that because of the low margin normally required in commodity futures and on short positions in options on futures, price changes in futures contracts may result in significant losses, which losses may exceed the margin deposit.  Purchasers of options on futures may lose the entire amount of the premium paid.  IN WITNESS WHEREOF, Customer has executed this Agreement on the date indicated below.

ENRON NORTH AMERICA CORP.:

By: _____________________________

Date: _____________________________

       (Authorized Officer/General Partner)

Name:___________________________

Title:  _____________________________

                    (Print)





(Print)

Reminder:
Please be sure to check the appropriate boxes in Sections 8(k)(i) and (ii) above.
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