





























attorney shall be a continuing one and shall remain in full force and effect until revoked by the undersigned by a
written notice addressed and delivered to the advisor.

ACKNOWLEDGEMENT OF RISK - The Advisor’s recommendations and authorizations shall be for the Account and
risk of the Client. The Advisor makes no guarantee that any of its services will result in a profit to the Client. The
Client has discussed the risks of futures trading with the FCM and understands those risks. The Client assumes the
responsibility of losses that may be incurred. Client is aware of the speculative nature and high risks associated
with Alternative Investment trading (which includes the risk that Client may incur trading losses in excess of capital
contributed to his Account). The Client also acknowledges that no “safe” trading system has ever been devised,
and that no one can guarantee profits or freedom from loss in Alternative Investment trading.

RESPONSIBILITIES OF THE BROKER - The Client recognizes that the Advisor will transmit orders on the Client’s
behalf to the executing broker through the use of an electronic trading platform, phone or any other means that
the Advisor chooses. The Advisor’s responsibilities with respect to any of the Client’s transactions shall be fulfilled
at the time that a complete order has been transmitted from the executing broker to the Client’s clearing broker.
The Advisor shall not be responsible for any acts, omissions, or errors of the executing broker in executing such
orders.

FEES — The Client agrees to authorize payments from the Client’s Account to the Advisor in compensation for
services as set forth in this agreement. The client will pay the Advisor as compensation for advisory services a
monthly management fee and a monthly incentive fee mutually agreed upon and set forth at the end of this
Agreement. The Advisor will bill all fees directly to the FCM to be paid out of the Client’s account. The Advisor
reserves the right to negotiate different fees for different clients and share any portion of these fees with third
parties in accordance with regulatory and industry standards. The monthly management and monthly incentive
fees are calculated and defined as follows:

A. Monthly Management Fee - The Advisor will charge a monthly management fee to client accounts. The
monthly management fee is calculated at 2% annually, or 0.167% per month, based on the desired trading
level of the account as of the beginning of each calendar month. Desired trading level is defined as the
amount agreed to in writing upon all trading and allocation decisions are based.

B. Monthly Incentive Fee - The Advisor will charge a monthly performance fee (incentive fee) to client accounts.
The monthly performance fee is calculated at 20% of the net new profits of the client account during each
calendar month before monthly management fees are applied. Net new profits, as used herein, is equal to the
net realized futures and options profit plus the change in open trade equity of futures and options positions
above any prior months’ cumulative losses. If any payment shall have been made to the Advisor for
appreciation experienced in the client’s account, and the account thereafter incurs a net loss for any
subsequent month, the Advisor shall be entitled to retain performance fees previously paid on the account.
However, no subsequent performance fee shall be paid to the Advisor until the account has again experienced
net new profits in the account.

Such management and incentive fees are billed by the Advisor directly to the carrying FCM to be paid out of a
client's account. Upon presentation of the invoice to the FCM, the FCM and the Advisor are authorized by the
client to deduct the fees directly from the client account. Either the Advisor or the client may terminate the
agreement by delivering a written notification of such termination to the other party.

MANAGEMENT OF OTHER ACCOUNTS - The services rendered hereunder are not exclusive and Client
acknowledges that the Advisor presently advises and manages other client accounts and intends to do so in the
future. The Client acknowledges that the Advisor reserves the right to charge management and incentive fees
different from those described above for other accounts that it manages. The Advisor and its principal(s) and
associated person(s) may trade Alternative Investments for their own account(s).
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7. ASSIGNMENT - This Agreement shall not be assignable by the Client without the written consent of the Advisor or
by the Advisor with out notice to the Client and shall be binding upon the parties hereto, their heirs, respective
legal representatives and successors and assigns.

8. ENTIRE AGREEMENT - This Agreement contains the entire understanding between Advisor and Client with respect
to commodity advisory matters; it is intended to be the complete and exclusive expression of the agreement
between Advisor and Client; it supersedes any other agreements or understandings of the parties with respect to
commodity advisory matters; and may only be amended by mutual written consent. This Agreement may not be
altered, amended or modified without the signed written consent of all parties.

9. GOVERNING LAW - The parties agree that any action or proceeding arising, directly, indirectly or otherwise in
connection with, out of, related to, or from this Agreement, any breach hereof, or any transaction covered hereby
shall be resolved, whether by arbitration or otherwise, within the State of California. Accordingly, the parties
consent and submit to the jurisdiction of the federal and state courts located within such city and state and further
agree that any action or proceeding brought by either party to enforce any right, assert any claim or obtain any
relief whatsoever in connection with this Agreement shall be commenced by such party exclusively in the federal
or state courts, or if appropriate, before an arbitral body, located within such city and state.

10. NOTICES - Any notices required to be given shall be in writing and sent by certified or registered mail, return
receipt requested, to MARIN CAPITAL MARKETS at 21 Tamal Vista Blvd., Suite 285, Corte Madera, CA 94925 c/o
Peter Cadwell, and to Client at the address set forth below his/her signature to this Agreement.

11. CONFIDENTIALITY - The Client acknowledges that the trading methods employed by Advisor are proprietary and
that the advice provided by Advisor is for the exclusive use of Advisor’s Client(s). The Client agrees that any and all
portfolio position reports, performance information and other confidential or proprietary information distributed
to the Client by the Advisor must be held in confidence by the Client. The Client agrees not to disclose any of
Advisor’s trading recommendations, advice or analysis to any third party without Advisor’s prior written consent.
The Client agrees to treat all such communication related to the Account as confidential.

12. TERMS AND CONDITIONS FOR TERMINATION - This Agreement shall terminate upon written notice by any party
hereunder to the other party. Notice shall be deemed given on the close of business on the day such notice is
actually received by the Advisor or the Client. If either party terminates this Agreement, management fees and
incentive fees (and, if due) will be paid as if the termination date of the Account were the end of the calendar
month. When either party terminates this Agreement, the Client shall be liable for costs, expenses and losses
incurred in liquidating open positions upon termination.

In the event that any provisions of this Agreement are invalid for any reason whatsoever, all other conditions and provisions
of the Agreement shall, nevertheless, remain in full force and effect.

IN WITNESS WHEREOF, the parties have caused this Marin Capital Markets Managed Account Agreement to be duly
executed as of the date first written above.

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date

MARIN CAPITAL MARKETS

Peter Cadwell, President
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MARIN CAPITAL MARKETS
21 Tamal Vista Blvd., Suite 285
Corte Madera, CA 94925
415-924-1600

LIMITED TRADING AUTHORIZATION AND POWER OF ATTORNEY

To:

(Futures Commission Merchant, FCM)

The undersigned, (“the Customer”) hereby gives and grants Marin
Capital Markets (“the Advisor”) as his/her (its) agent and attorney in fact, full power and authority to buy, and trade in
commodity future and options, foreign futures and foreign options pursuant to the trading policies described in the
Disclosure Document. This limited trading authorization and power of attorney shall be a continuing one and shall remain
in full force and effect until revoked by the undersigned by a written notice addressed and delivered to the advisor.

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date
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MARIN CAPITAL MARKETS
21 Tamal Vista Blvd., Suite 285
Corte Madera, CA 94925
415-924-1600

FEE PAYMENT AUTHORIZATION

To:

(Futures Commission Merchant, FCM)

Subject to the provisions of the Managed Account Agreement of Marin Capital Markets, (the “Advisor”), which the
undersigned has executed, you are hereby authorized to deduct and remit directly to the Advisor such advisory fees agreed
herein as the Advisor requests.

The Advisor will inform you of the exact amounts due on the agreed-upon payment dates. The undersigned acknowledges
and agrees that the Advisor is solely responsible for the computation of Fees and authorizes you to rely on remittance

instructions submitted by the Advisor completely without regard to amount.

This authorization will continue in effect until you have received written notice from the client terminating it. Such notice
will be mailed or delivered to the Advisor and to the account executive handling this account

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date
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MARIN CAPITAL MARKETS
21 Tamal Vista Blvd., Suite 285
Corte Madera, CA 94925
415-924-1600

TRADING LEVEL AGREEMENT

| hereby direct Marin Capital Markets (the “Advisor”) to manage $ worth of assets
(also known as “Nominal Account Size”) commencing this day of 2008.

The Nominal Account Size is defined as the agreed level of trading irrespective of actual funds deposited in the account to
be managed. The Nominal Account Size shall not be increased to reflect profits and additions to the account, nor decreased
to reflect losses and withdrawals from the account.

I shall therefore deposit with (the “FCM”) Actual Funds in the amount of

S in the trading account number in which the advisor has
the authority to place trades, and “Committed Funds” in the amount of $ deposited in account
number and identified as committed to the trading program of the Advisor and having met

conditions evidencing accessibility and control. | acknowledge that such Committed Funds will be available at all times for
transfer to the trading account directed by the Advisor until otherwise notified in writing. | also authorize the Advisor to
cause the FCM to transfer funds from such other account(s) to the trading account in amounts not to exceed the total
amount of Committed Funds designated above. This authorization shall not serve to limit in any way any separate
agreement between myself and the FCM in which | have authorized the FCM to transfer funds from another account to the
trading account. In addition, | authorize the FCM to provide the Advisor upon request a written statement indicating the
amount of funds remaining in such other account(s) held by the FCM that have been committed by this agreement to the
trading program of the Advisor.

Therefore, the amount by which the Nominal Account Size exceeds the Actual Funds (including Committed Funds) is
equivalentto S and shall be deemed “Notional Funds.” If Notional Funds are zero, the account
contains an amount of Actual Funds equal to its Nominal Account Size and shall be deemed “Fully-Funded.” Any amount of
Notional Funds set forth above shall remain constant (irrespective of any profits or losses) unless the Advisor is notified
otherwise in writing.

Any and all changes to this Trading Level Agreement must be agreed upon in writing by both parties. Any change in the
desired trading level of the account would require a new letter stating the amount of such level.

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date
FCM

Account Number
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MARIN CAPITAL MARKETS
21 Tamal Vista Blvd., Suite 285
Corte Madera, CA 94925
415-924-1600

CLIENT AUTHORIZATION FOR GIVE UP ORDERS

The undersigned Client(s) authorizes Marin Capital Markets to execute orders on behalf of the Client’s account on a “give
up” basis. Marin Capital Markets shall have the authority to designate the FCM, IB or Floor Broker who will act as Executing
Broker for trades entered into the market on behalf of the Client’s account. The Executing Broker will “give up” the orders
to the Client’s Clearing Broker, for the Client’s account held at the Clearing Broker. The Clearing Broker will be acting as the
carrying broker and will carry these positions.

The Client understands that the Executing Broker will charge fees for “give up” or “give in” orders to the Clearing Broker.
The Client agrees that in some cases the Clearing Broker will have to be reimbursed by the Client’s account held at the
Clearing Broker.

The Client authorizes Marin Capital Markets to enter into all arrangements on the Client’s behalf, which are necessary or
appropriate in the judgment of Marin Capital Markets to carry out the obligations of Marin Capital Markets in setting up
and executing the “give up” or “give in” order process. The Client authorizes Marin Capital Markets to negotiate any such
agreements up to, but not in excess of, “give up” or “give in” charges amounting to $1.00 per side. The Client must approve
any charges in excess of this amount.

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date
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MARIN CAPITAL MARKETS
21 Tamal Vista Blvd., Suite 285
Corte Madera, CA 94925
415-924-1600

PRIVACY STATEMENT

Pursuant to the Commodity Futures Trading Commissions new rules, financial institutions like Marin Capital Markets are
required to provide privacy notices to their clients. We at Marin Capital Markets consider privacy to be fundamental to our
relationship with our clients. We are committed to maintaining the confidentiality, integrity and security of our current and
former clients” non-public information. Accordingly, we have developed internal polices to protect confidentiality while
allowing clients’ needs to be met.

We will not disclose any non-public personal information about clients, except to our affiliates and service providers as
allowed by applicable law or regulation. In the normal course of serving our clients, information we collect may be shared
with companies that perform various services such as our accountants, auditors and attorneys. Specifically, we may
disclose these service providers non-public personal information including:

e Information Marin Capital Markets receives from clients on managed account agreements and related forms (such
as name, address, Social Security/Tax identification number, birth date, assets, income and investment
experience); and;

e Information about clients’ transactions with Marin Capital Markets (such as account activity and account balances).

Any party that receives this information will use it only for the services required and as allowed by applicable law or
regulation, and is not permitted to share or use this information for any other purpose. To protect the personal
information of individuals, we permit access only by authorized employees who need access to that information to provide
services to our clients and us. In order to guard clients’ non-public personal information, we maintain physical, electronic
and procedural safeguards that comply with the U.S. federal standards. If the relationship between a client and Marin
Capital Markets ends, Marin Capital Markets will continue to treat clients’ personal information as described in this notice.
An individual client’s right to privacy extends to all forms of contact with Marin Capital Markets, including telephone,
written correspondence and electronic media, such as the internet.

Marin Capital Markets reserves the right to change this privacy notice, and to apply changes to information previously
collected, as permitted by law. Marin Capital Markets will inform clients of any such changes as required by law.

Acknowledged by:

Customer Name

Customer Signature

Date
Second Customer Name

Second Customer Signature

Date
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LIMITED POWER-OF-ATTORNEY
MANAGED ACCOUNT AUTHORITZATION AND RISK DISCLOSURE

Customer hereby authorizes: ("Trading Agent™) as agent and
attorney-in-fact to buy and sell (including short sales) commodities and/or futures and/or options on futures
contracts on margin or otherwise for Customer's account and risk. Customer agrees to indemnify and hold Peregrine
Financial Group, Inc. ("PFG") harmless for all losses, costs, indebtedness and liabilities arising therefrom.

PFG is authorized to follow the instructions of the Trading Agent in every respect concerning Customer's
account with PFG, except that Trading Agent is not authorized to withdraw any money, securities, or other property
either in the name of Customer or otherwise.

Customer ratifies and confirms any and all transactions with PFG heretofore and hereafter made by Trading
Agent on behalf of or for Customer's account.

Customer acknowledges that the risk factor is high in futures trading and only genuine "risk" funds should
be used in such trading. Customer understands that if Customer does not have extra capital he can afford to lose,
Customer should not trade in the futures market. No "safe" trading system has ever been devised, and no one can
guarantee profits or freedom from loss. In fact, no one can even guarantee to limit the extent of losses. Customer
acknowledges that Trading Agent has made no representation concerning limiting loss or guarantying profit.

Even though Customer is granting trading authority to another, Customer should be diligent to closely
scrutinize what is going on in Customer's account. PFG shall send Customer a confirmation of every trade made for
Customer's account, and a profit and loss statement showing the financial results of each transaction closed out for
Customer's account. In addition, PFG shall send Customer monthly statements showing the ledger balance, exact
positions in the account, net profit or loss in all contracts closed since the date of the last statement, and net
unrealized profit and loss in all open contracts figured to the market. Customer should carefully review these
statements. If Customer has any questions, Customer should contact PFG immediately.

Trading authorization over Customer's account terminates only upon written revocation by Customer or the
Trading Agent holding the authorization. Therefore, if for any reason Customer wishes to revoke the trading
authorization that Customer has given, Customer can only do so in writing.

This authorization and indemnity is a continuing one and shall remain in full force and effect until revoked
by Customer by written notice addressed to PFG and delivered to PFG at the office where Customer's account is
carried. Such revocation shall not affect any liability in any way resulting from transactions initiated prior to receipt
of such revocation. This authorization and indemnity shall inure to the benefit of PFG and that of PFG's successors
and agents.

Customer authorizes Trading Agent to trade foreign exchange traded futures and/or Exchange For Physical
(EFP) Commodities.

Customer understands and certifies that Customer has the financial resources to enter into the Customer
Agreement and the Limited Power-of-Attorney. Customer acknowledges that the trading objectives have been
explained to Customer. Customer acknowledges that Customer has received, read and understands the Limited
Power-of-Attorney Risk Disclosure and Limited Power-of-Attorney.

Customer Signature

Print Name Date

Customer Signature

Print Name Date

(Attach a copy of this page for additional signatures.)



THIRD PARTY LETTER NFA RULE 2-8(e)
Dear Customer:
The National Futures Association ("NFA™) Rule 2-8(e) requires:

An acknowledgment from Customer that Customer has either received:

0 a Commodity Trading Advisor ("CTA") Disclosure Document from the Trading Agent,
or
0 a written statement from the Trading Agent explaining why the Trading Agent is not

required to provide a CTA Disclosure Document to the Customer. (Trading Agent must
indicate reason for exemption below.)

l, , the Trading Agent for Customer, am not required to provide a disclosure document
to Customer because | am exempt from registering as a CTA with the NFA as indicated below:

0 I have provided advice to 15 or fewer persons during the past 12 months and do not hold
myself generally to the public as a CTA..
O lama [ dealer, processor, broker, or seller in cash market transaction or

0 nonprofit, voluntary membership, general farm organization, who provides
advice on the sale or purchase of commodities, and any trading advice is solely
incidental to the conduct of my business.

O | am registered as an Associated Person with the NFA and my advice is issued solely in
connection with my employment as an Associated Person.

0 | am a relative of Customer. My relationship to Customer is:

0 I am a foreign advisor, advising foreign nationals.

O Forex Trading only.

[If Trading Agent is a corporation, partnership or other type of association, attach a complete list of all individuals of
such corporation, partnership, or other type of association who will exercise trading authority and control over the
account.]

NFA # (if registered)

Trading Agent's Signature

Date:

Print Name

Customer acknowledges that the Trading Agent has either provided a CTA Disclosure Document to Customer or has
provided the reason(s) for an exemption from being registered as a CTA in the foregoing.

Customer Signature

Print Name Date

Customer Signature

Print Name Date

(Attach a copy of this page for additional signatures.)





