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INSTRUCTIONS FOR OPENING AN INDIVIDUAL ACCOUNT
Do not use this application if you are open ing a
Corporate Account, Trust Account or a Joint Account
Please follow the following instructions for opening your
Corporate Foreign Exchange Trading Account with IFX
Markets Inc. (§IFX¤).
1. Required Form s and Signatures.

a. � Custom er Trad ing Agreem ent. Carefully
read and sign this agreement located on page 11
of this packet. The Customer Trading Agreement
will be your contract with IFX and will govern the
relationship between you and IFX. This document
also contains important disclosures, located on
pages 4 - 7 of this packet, relating to the risks
associated with trading over-the-counter spot and
forward foreign currency contracts and any similar
instruments (collectively known as §OTC FX¤).
You MUST read these disclosures carefully. If you
have any questions please contact your IFX
representative.

IM POR T ANT: Once you have read and understand the
Agreement from pages 2 - 7 , please check the
corresponding box on page 11 of the application.

b. � Account Application. Please carefully
complete, provide all supplemental information
and sign the Account Application form on page 11
of this packet.

c. � Photo ID. Please provide a current copy of
the primary contact°s government issued legal
photo ID. Acceptable forms of photo ID, for U.S.
residents will be limited to ONLY current passports
and drivers° license or State issued I.D. For non
U.S. residents, the acceptable forms of photo ID
will be limited to ONLY current passports and
government issued identifications.

d. � Discretionary Trading Authority/Pow er of
Attorney and Third Party Trading Ad visor
Checklist. If your account will be guided by a
third party, then please read and complete the
Discretionary Trading Authority/Power of Attorney
form and the Third Party Trading Advisor Checklist
located on pages 12 and 13 of this packet.

e. � Tax Form s for Foreign Custom ers W -
8BEN. This tax form located on page 14 of this
packet must be completed prior to opening an
account with IFX for foreign customers.

2. After review ing and com pleting all of the abo ve
form s, applications and agreem ents the Custom er
should forw ard these m aterials to:

IFX Markets Inc.
419 Boylston Street
Suite 700
Boston, MA 02116
Fax 617-357-0055

Any questions regarding your account application should be
forwarded to your Commerce Account Representative or you
may contact:

3. Appro val Process:
Upon IFX°s receipt of all required completed Custom er
account documents, IFX will review your application and,
assuming all requirements have been satisfied, will notify
you via email that your account has been approved for
trading. As soon as you have received notice that IFX has
approved your account, you may transfer funds to IFX and
begin trading.
4. Transfer Funds to IFX: Please note that all of
the follow ing funding m ethods require the nam e on the
orig inating account to be identical to the nam e on the
account opened at IFX.

a. You may transfer funds to your account in an
amount up to ten thousand U.S. dollars
($10,000.00) using certified checks, cashiers
checks, and m oney orders made payable to
Commerce. Deposits above ten thousand U.S.
dollars ($10,000.00) are accepted by wire only,
and such funds are available immediate ly. Please
send US D funds (bank or cashiers checks) to
the follow ing location:

IFX Markets Inc.
419 Boylston Street
Suite 700
Boston, MA 02116
USA

b. Please w ire USD funds to the follow ing
account:

Beneficia ry: IFX Markets Inc.
Bank: Commerce Bank and Trust
ABA: 011300142
A/C: 7164976
Address: 386 Main S treet
W orcester, M A 01608-1728 , USA
For Further Credit: Your Name &
Account # _ (or §NEW¤if new
account).

c. For parties seeking to fund their account in
currencies other than US D ollars: IFX has
established bank accounts in foreign countries for
the purpose of holding that countries currency
(§Nostro Accounts¤). IFX will exchange the funds
to USD at the prevailing exchange rate and
deposit into your trading account. PLEASE NOTE
THAT NOSTRO ACCOUNTS ARE NOT FDIC
INSURED.

IFX M arkets Inc. m ay not m ake nor receive any paym ent
via a third party.

Sales: 1-617-357-0682,
E-MAIL: info@ cbfx.com
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INDIVIDUAL CLIENT AGREEMENT
carried by IFX for Client and shall remain in full force until all accounts are fully

In consideration of IFX Markets, Inc. (§IFX¤) agreeing to carry one
or more accounts of the undersigned (hereinafter referred to as the "Client") and
to provide services to Client in connection with the purchase and sale of
currencies of every nature and kind (including options thereon), foreign exchange
contracts and any similar instruments (collectively referred to as "Forex
Contracts"), which may be purchased or sold by or through IFX for Client’s
accounts(s), Client agrees as follows:

1. AUTHORIZATION TO TRADE. IFX is hereby
authorized to purchase and sell Forex Contracts for Client’s account(s) in
accordance with Client’s oral, written or electronic instructions. Unless instructed
by Client to the contrary in writing, IFX is authorized to execute all orders with
itself   as   counterparty or with   such   other   counterparties   as IFX deems
appropriate.

2. GOVERNMENTAL, COUNTER PARTY
INSTITUTION AND INTER-BANK SYSTEM RULES. All transactions under this
Agreement shall be subject to the constitution, by-laws, rules, regulations,
customs, usage, rules and interpretations of the counter-party institution or other
inter-bank market (and its clearing organization, if any) where executed and to all
applicable Federal and State laws and regulations. If any statute shall hereafter
be enacted or any rule or regulation shall hereafter be adopted by any
governmental authority, the United States Federal Reserve, the Commodity
Futures Trading Commission ("CFTC"), or the National Futures Association
("NFA "), which shall be binding upon IFX, this Agreement shall be deemed
modified or superseded, as the case may be, by the applicable provisions of
such statute, rule or regulation, and all other provisions of this Agreement and
provisions so modified shall in all respects continue in full force and effect. Client
acknowledges that all transactions under this Agreement are subject to the
aforementioned regulatory requirements, and Client shall not thereby be given
any independent legal or contractual rights with respect to such requirements.

3. MARGIN  AND DEPOSIT REQUIREMENTS. Client
shall deposit with IFX collateral or margin in such amounts that IFX, in its sole
discretion, may require. IFX may change margin requirements at any time. Client
agrees to deposit by immediate wire transfer such additional margin when and as
required by IFX and will promptly meet all margin calls by such methods as IFX
in its sole discretion designates. IFX may at any time proceed to liquidate
Client’s account in accordance with paragraph 7 below, and any failure by IFX to
enforce its rights hereunder shall not be deemed a waiver by IFX to enforce its
rights  thereafter. No previous collateral or margin  requirement by IFX shall
preclude IFX from increasing that requirement without prior notice. Margin calls
are conclusive and binding unless objected to immediately in writing.

4. POSITION LIMITATION AND EXTRAORDINARY
EVENTS. IFX retains the right to limit the amount and/or total number of open
positions that Client may acquire or maintain at IFX. IFX reserves the right to
refuse to accept any order. IFX shall not be responsible for any loss or damage
caused, directly or indirectly, by any events, actions or omissions beyond the
control of IFX including, without limitation, loss or damage resulting, directly or
indirectly, from government restrictions, war, strikes, labor disruptions and
terrorist acts. IFX shall not be liable for damages caused by delays or
inaccuracies in the transmission of orders or information due to a breakdown in
or failure of any transmission or communication facilities, unauthorized access,
theft or systems failures.

5. SETTLEMENT DATE AND ROLLOVERS. In the
absence of contrary instructions from Client, IFX is authorized, in its absolute
discretion,  to rollover or  offset  all or any  portion  of the positions in Client’s
Account(s) at Client’s risk in advance of settlement dates. A position carried
forward may be credited or debited interest charges until the position is closed.

6. COLLATERAL AND LENDING AGREEMENT. All
funds, securities, currencies, and other property of Client that IFX or its affiliates
may at any time be carrying for Client (either individually, jointly with others or as
a guarantor of the account of any other person) or which may at any time be in its
possession or control or carried on the books of IFX for any purpose, including
safekeeping, are to be held by IFX as security and subject to a general lien and
right of set-off for all obligations and liabilities of Client to IFX whether or not IFX
has made advances in connection with such securities, currencies or other
property, and irrespective of the number of accounts Client may have with IFX.
IFX may in its discretion, at any time and from time to time, without notice to
Client, apply and/or transfer any or all funds or other property of Client between
any of Client’s accounts. Client hereby also grants to IFX the right to pledge, re-
pledge, hypothecate, invest or loan, either separately or with the property of other
Clients, to itself as broker or to others, any securities or other property of Client
held by IFX as margin or collateral. IFX shall at no time be required to deliver to
Client the identical property delivered to or purchased by IFX for any account of
Client. Should Client take delivery of currencies through settlement of trades,
IFX is obliged to make full payment for the delivery on 24 hours notice. If the
balance  in  the  Client’s account is not  adequate  to  pay for the delivery,  the
depository receipts held in the name of Client or IFX, as Client°s agent or
nominee, become property carried on margin in the Client’s account, since they
are not fully paid for by Client. This authorization shall apply to all accounts

paid for by Client or notice of revocation is sent by IFX.

7. LIQUIDATION OF ACCOUNTS AND PAYMENT OF
DEFICIT BALANCES. In the event of: (a) the death or judicial declaration of
incompetence of Client, (b) the filing of a petition in bankruptcy, or a petition for
the  appointment  of a receiver, or the institution of any insolvency or similar
proceeding by or against Client, (c) the filing of an attachment against any of
Client’s accounts carried by IFX, (d) insufficient margin, or IFX’s determination
that any collateral deposited to protect one or more accounts of Client is
inadequate, regardless of current market quotations, to secure the account, (e)
Client’s failure to provide IFX any information requested pursuant to this
agreement, or (f) any other circumstances or developments that  IFX deems
appropriate for its protection, then, in IFX’s sole discretion, it may take one or
more, or any portion of, the following actions: (i) satisfy any obligation Client may
have to IFX, either directly or by way of guaranty of surety, out of any of Client’s
funds or property in its custody or control, (ii) sell or purchase any or all Forex
Contracts, securities or property held or carried for Client, and (iii) cancel any or
all outstanding orders or contracts, or any other commitments made on behalf of
Client. Any of the above actions may be taken without demand for margin or
additional margin, without prior notice of sale or purchase or other notice to
Client, Client’s personal representatives, heirs, executors, administrators,
trustees, legatees or assigns and regardless of whether the ownership interest
shall be solely Client’s or held jointly with others. In liquidation of Client’s long or
short positions, IFX may, in its sole discretion, offset in the same settlement or it
may initiate new long or short positions in order to establish a spread or straddle
which in the sole discretion of IFX may be advisable to protect or reduce existing
positions in a Client’s account. Any sales or purchases hereunder may be made
at IFX’s discretion with any inter-bank or other market where such business is
then usually transacted or at a public auction or private sale, and IFX may
purchase the whole or any part thereof free from any right of redemption. Client
shall at all times be liable for the payment of any deficit balance in Client°s
account(s) upon demand by IFX and in all cases, Client shall be liable for any
deficiency remaining in Client’s account(s) in the event of the liquidation thereof
in whole or in part by IFX or by Client. In the event the proceeds realized
pursuant to this authorization are insufficient for the payment of all obligations
and liabilities of Client owed to IFX, Client shall promptly pay upon demand, the
deficit together with interest thereon at a rate equal to three points above the
then prevailing prime rate at IFX°s principal bank or the maximum interest rate
allowed by law, whichever is lower. Client agrees to pay and shall be liable for all
reasonable costs and expenses of collection, including but not limited to,
attorney’s  fees, witness  fees and travel  expenses. In the event IFX  incurs
expenses other than for the collection of deficits, with respect to any of Client°s
account(s), Client agrees to pay such expenses.

8. SETTLEMENT DATE - OFFSET INSTRUCTIONS.
Offset instructions on Forex positions must be given to IFX at least one (1)
business day prior to the settlement or value day. Alternatively, sufficient funds
to take delivery or the necessary delivery documents must be in the possession
of IFX within at least one (1) business day prior to the settlement. If the
settlement instructions, funds or settlement documents are not received, IFX may
without notice, either offset Client’s position or roll Client’s position into the next
settlement time period or make or receive delivery on behalf of Client upon such
terms and by such methods deemed reasonable by IFX in its sole discretion.

9. MONTHLY STATEMENTS AND CONFIRMATIONS.
Transaction confirmations of orders and monthly statements of account for Client
shall be deemed correct and shall be conclusive and binding upon Client if not
objected to immediately upon receipt and confirmed in writing within (1) business
day after transmittal to Client by e-mail, internet access or otherwise. Written
objections on Client’s part must be directed to IFX Markets, Inc., 419 Boylston
Street, Suite 700, Boston, MA, 02116, USA, and shall be deemed received only if
sent by e-mail to operations@cbfx.com or actually delivered or mailed to IFX by
registered mail, return receipt requested. Failure to object shall be deemed
acceptance and ratification of all actions taken by IFX or IFX’s agents prior to
Client’s receipt of said reports. Client’s failure to receive a transaction
confirmation shall not relieve Client of the duty to inquire of IFX and to object as
set out herein.

10. COMMISSIONS AND FEES. Client agrees to pay all
charges relating to the Forex transactions conducted by or through IFX, including
without limitation commissions, markups, markdowns, transfer and cancellation
charges, and inactive account fees. IFX may adjust its charges without notice.
All such charges shall be paid by Client as incurred and deducted from Client°s
account. IFX may share such commissions or markups and markdowns with an
introducing broker or person who refers Client°s account to IFX.

11. COMMUNICATIONS. Client hereby authorizes IFX to
transmit to Client all transaction confirmations and monthly statements of account
activity, funds and positions by facsimile transmission, e-mail, internet access or
otherwise to such e-mail address as Client designates on the client application,
or as Client designates from time to time in writing addressed to IFX. This
authorization shall be perpetual, unless changed or revoked in writing by Client
and addressed to IFX.
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12. IFX RESPONSIBILITIES. IFX will not be responsible
for delays in the transmission of orders due to a breakdown or failure of
transmission or communication facilities, electrical power outage or for any other
cause beyond IFX’s control or anticipation. IFX shall only be liable for its actions
directly attributable to gross negligence, willful default or fraud on the part of IFX.
IFX shall not be liable for losses arising from the default of any agent or any other
party used by IFX under this Agreement. Since over-the-counter Forex
Contracts are not traded on an exchange, the prices at which IFX is willing to
deal or the quotes published by IFX may differ from prices confirmed or quoted
by other Forex market makers or dealers.

13. CURRENCY FLUCTUATION RISK. If Client directs
IFX to enter into any Forex transaction: (a) any profit or loss arising as a result of
a fluctuation in the exchange rate affecting such currency will be entirely for the
risk and account of Client; (b) all deposits for margin purposes if made in
currency other than U .S. Dollars may be converted to U .S. Dollars, in such
amounts as IFX may in its sole discretion require; and (c) IFX is authorized to
convert funds in Client’s account for margin into and from such foreign currency
at a rate of exchange determined by IFX in its sole discretion on the basis of the
then prevailing money market rates.

14. RISK ACKNOWLEDGMENT. Client acknowledges
that investments in leveraged and non-leveraged transactions are speculative,
involve a high degree of risk, and are appropriate only for persons who can
assume risk of loss in excess of their margin deposit to carry Forex positions and
may result in significant losses that substantially exceed Client’s investment and
margin deposit. Client represents and warrants to IFX that Client is willing and
able, financially and otherwise, to assume the risk of trading in Forex
transactions, and in consideration of IFX’s carrying his/her account(s), Client
agrees not to hold IFX responsible for losses incurred through trading. Client
recognizes that guarantees of profit or freedom from loss  are impossible in
trading Forex Contracts. Client acknowledges that Client has received no such
guarantees from IFX or from any of its introducing or referring agents or other
entities with whom Client is conducting his/her IFX account and has not entered
into this Agreement in consideration of or in reliance upon any such guarantees
or similar representations. If Client has received any such guarantees or
inducements, Client is advised to report such activity to IFX as promptly as
possible.

15. CLIENT REPRESENTATIONS AND WARRANTIES.
Client represents and warrants to IFX that: (a) Client is of sound mind, legal age
and  legal  competence,  (b)  no person other  than Client has  or will  have  an
interest in Client’s account(s), (c) regardless of any subsequent determination to
the contrary, Client is suitable to trade Forex Contracts and understands the risk
inherent in such trading, (d) Client is not now an employee or member of or
associated with any exchange, any corporation in which any exchange owns a
majority of the capital stock or any bank, trust, or insurance company, and in the
event that Client becomes so employed, Client will promptly notify IFX in writing
of such employment, (e) Client confirms that all funds deposited to his/her
account are the property of the account owner and of no other person or entity,
and (f) all the information provided by Client to IFX in account applications or
otherwise is true, correct and complete as of the date hereof, and Client will
promptly notify IFX of any changes in such information.

16. DISCLOSURE    OF    FINANCIAL    INFORMATION.
Client represents and warrants to IFX that the financial information disclosed to
IFX in this document is an accurate representation of Client’s current financial
condition and that Client has very carefully considered the portion of the Client’s
assets which the Client considers to be risk capital available for investment in
Forex Contracts. Client recognizes that risk capital is the amount of money
Client is willing to put at risk and if lost would not, in any way, change Client’s
lifestyle. Client agrees to inform IFX immediately if Client’s financial condition
changes in such a way as to reduce Client’s net worth, liquid assets and/or risk
capital.

17. NO GUARANTEES. Client acknowledges that Client
has no separate agreement with IFX or any IFX employee or agent regarding the
trading in Client’s IFX account, including any agreement to guarantee profits or
limit losses in Client’s account. Client understands that Client must authorize
every transaction prior to its execution unless Client has delegated discretion to
another party by signing a limited trading authorization, and any disputed
transactions  must  be  brought to the attention of IFX  pursuant  to the notice
requirements of this Agreement. Client agrees to indemnify and hold IFX
harmless from all damages or liability resulting from the Client’s failure to
immediately notify IFX of any of the occurrences referred to herein. All notices
required under this section shall be sent to IFX Markets, Inc., 419 Boylston
Street, Suite 700, Boston, MA, 02116, USA, and shall be deemed received only if
sent by e-mail to operations@cbfx.com or actually delivered or mailed to IFX by
registered mail, return receipt requested.

account in matters relating to the account. IFX has possession over the
collateral in the account, whether owned by the holders individually or jointly. If a
death occurs to one or more of the holders, IFX shall be notified in writing and
shown proof of a death certificate. All expenses due at the date of notification
shall be charged to the account. Unless the Account Application Form for Joint
Account states otherwise, then each holder is presumed to have an equal share
in the account.

19. NO WAIVER OR AMENDMENT. No provision of this
Agreement may be waived or amended unless the waiver or amendment is in
writing and signed by both Client and an authorized officer of IFX. No waiver or
amendment of this Agreement may be implied from any course of dealing
between the parties or from any failure by IFX or its agents to assert its rights
under this Agreement on any occasion or series of occasions. No oral
agreements or instructions to the contrary shall be recognized or enforceable.
This instrument and the attachments hereto embody the entire agreement of the
parties, superseding any and all prior written and oral agreements and there are
no other terms, conditions or obligations other than those contained herein.

20. GOVERNING LAW AND JURISDICTION. This
Agreement and the rights and obligations of the parties hereto, and any judicial or

administrative action or proceeding arising directly or indirectly hereunder, or in
connection with the transactions contemplated hereby, whether brought by

Client or IFX, shall be governed by, construed and enforced in all respects by the
laws of the Commonwealth of Massachusetts, without regard to choice of law

principles.

21. JURISDICTION, VENUE, WAIVER OF JURY TRIAL
AND CONTRACTION OF LIMITATIONS PERIOD. Client agrees that any civil
action, arbitration or other proceeding between IFX and its employees or agents
and Client arising out of or relating to this Agreement shall be commenced, heard
and resolved only by a tribunal located in Suffolk County, Massachusetts. Client
hereby waives trial by jury in any such action or proceeding and the right to have
such proceeding transferred to another jurisdiction.

No action hereunder or relating to this Agreement, shall be brought
by Client more than one year after the date of the transaction giving rise to the
cause of action regardless of when Client discovers the facts relating to the
cause of action. Accordingly, Client hereby submits and consents to personal
jurisdiction in any state or federal court in Suffolk County and appoints IFX (or
any other party IFX may designate) as Client°s true and lawful attorney-in-fact
and duly authorized agent for service of legal process; provided that IFX or such
other party shall within five days after receipt of such process, forward the same
by air carrier or by certified or registered mail, together with all papers affixed
thereto, to Client at his/her last known address. If Client signs an Arbitration
Agreement (available on IFX°s website), the terms of that agreement and the
rules of the arbitration forum shall govern the arbitration proceeding, except that
the provision of this paragraph pertaining to the location of the hearing shall still
apply.

22. THIRD PARTY BENEFICIARIES. All rights of IFX
under this Agreement shall also be extended to any introducing broker, referring
agent, futures commission merchant, broker-dealer or other person who refers or
introduces Client to IFX, each of whom is expressly made a third party
beneficiary of this Agreement. Among other things, this provision accords to the
foregoing persons the rights, obligations and privileges of this Agreement relating
to the jurisdiction and venue of legal actions or proceedings, governing law and
indemnification.

23. BINDING EFFECT. This Agreement shall be
continuous and shall cover, individually and collectively, all accounts of Client at
any time opened or reopened with IFX irrespective of any change at any time in
the personnel of IFX or its successors, affiliates or assigns. This Agreement
including all authorizations, shall inure to the benefit of IFX and its successors
and assigns, whether by merger, consolidation or otherwise, and shall be binding
upon Client and/or the estate, executor, trustees, administrators, legal
representatives, successors and assigns of Client. Client hereby ratifies all
transactions with IFX affected prior to the date of this Agreement, and agrees
that the rights and obligations of Client in respect thereto shall be governed by
the terms of this Agreement.

24. TERMINATION. This Agreement shall continue in
effect until termination and may be terminated by Client at any time when Client
has no open Forex positions and no obligations held by or owed to IFX, upon the
actual receipt by IFX at its office of a written notice of termination, or at any time
whatsoever by IFX upon the transmittal of written notice of termination of any
obligations set out in this Agreement. Termination by Client shall not relieve
Client of the obligation to pay any deficit balance in the account.

18. JOINT ACCOUNTS. If this account is held by more
than one person, all of the joint holders are jointly and severally liable to IFX for
any and all obligations arising out of Forex transactions in the account and each
agree to be bound by all the terms and conditions of this Agreement. In addition,
each person named on this account has authority: (a) to trade for the account
subject to this Agreement, (b) to receive all correspondence and documents in
respect to the account, (c) to receive or withdraw money from the account, (d) to
execute agreements relating to the account, and (e) to deal with IFX fully. IFX,
nevertheless, has the authority to require joint action by the parties to the

25. INDEMNIFICATION. Client agrees to indemnify and
hold IFX, its affiliates, employees, agents, successors and assigns harmless from
and against any and all liabilities, losses, damages, costs and expenses,
including attorney’s fees, incurred by IFX arising out of Client’s failure to fully and
timely perform Client’s agreements herein or should any of Client°s
representations and warranties to IFX fail to be true and correct. Client also
agrees to pay promptly to IFX all damages, costs and expenses, including
attorney’s fees, incurred by IFX in the enforcement of any of the provisions of this
Agreement and any other agreements between IFX and Client.
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