
SUMMARY OF FOREIGN COUNSEL’S ADVICE - TRADING VIA ENRONONLINE
1 China (Justin Boyd)
· Free to trade OTC forwards from an overseas base.  Awaiting advice in relation to other derivatives.
· Natural gas:  cannot trade, foreign participation prohibited.
· Electric power:  cannot trade, foreign participation prohibited.
· Await advice in relation to physical trading of metal, coal and oil.
2 Greece (Justin Boyd)
· Free to trade commodity derivatives but need permission to solicit within Greece.
· Physical trading of electricity and gas not permitted.
· Await advice in relation to physical trading of metal, coal and oil.
3 Hong Kong (Justin Boyd)
· Free to trade OTC commodity derivatives.
· Await advice in relation to physical trading.
4 Israel (Robert Quick)
· Await advice in relation to derivatives and physical trading.
5 Russia (Robert Quick)
· Free to trade in commodities and commodity derivatives but await additional advice as to product-specific licensing requirements which might apply to electricity, gas and oil.
· Cash settled derivatives could be regarded as unenforceable gaming contracts under Russian law.
· Central  Bank Licence needed for exchange control purposes.
6 South Africa (Justin Boyd)
· Free to trade commodity and weather derivatives.
· Free to trade physical non-ferrous metals and coal.
· South African counterparties would need to provide evidence of exchange control approval in advance of transactions.

7 Turkey (Justin Boyd)
· Free to trade commodity derivatives.
· Await advice in relation to physical trading.
· ETA&PA will need to be adapted to take account of Turkish law.
8	Latvia (Robert Quick)
· Free to trade commodity derivatives
· Banks and insurance companies should be excluded from EOL.
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