
IN THE UNITED STATES BANKRUPTCY COURT  
FOR THE DISTRICT OF DELAWARE 

 
In re: 

HIGHLAND CAPITAL 
MANAGEMENT, L.P.,1 

Debtor. 

Chapter 11 

Case No. 19-12239 (CSS) 

 

Hearing Date: November 19, 2019 at 12:00 p.m. (ET) 
Objection Deadline: November 12, 2019 at 4:00 pm (ET) 

LIMITED OBJECTION AND RESERVATION OF RIGHTS OF  
JEFFERIES LLC TO DEBTOR’S MOTION FOR ORDER APPROVING  

PROTOCOLS FOR THE DEBTOR TO IMPLEMENT CERTAIN  
TRANSACTIONS IN THE ORDINARY COURSE OF BUSINESS  

Jefferies LLC (the “Jefferies”), by and through its undersigned counsel, hereby submits 

this limited objection and reservation of rights (the “Limited Objection”) in response to the 

Debtor’s Motion for Order Approving Protocols for the Debtor to Implement Certain 

Transactions in the Ordinary Course of Business (the “Motion”) [Docket No. 77].  In support 

hereof, Jefferies respectfully represents as follows: 

BACKGROUND 

1. Through the Motion, the Debtor, among other things, seeks authorization for a 

protocol (the “Protocol”) to liquidate and purchase securities in certain Proprietary Accounts2 

held at Jefferies.  The Proprietary Accounts include (i) a prime brokerage account with Jefferies 

held by the Debtor (the “Prime Account”) and (ii) a prime brokerage account with Jefferies held 

by non-Debtor entity, Highland Select Equity Master Fund, L.P.3 (the “Select Fund Account”), 

                                                      
1 The Debtor’s last four digits of its taxpayer identification number are (6725).  The headquarters and service 
address for the above-captioned Debtor is 300 Crescent Court, Suite 700, Dallas, TX 75201.   
2 Capitalized terms used herein but not otherwise defined shall have the meaning ascribed to such term in the 
Motion.   
3 The Motion references “Highland Select Master Fund L.P.” However, the entity is properly identified as Highland 
Select Equity Master Fund, L.P. (the “Highland Select Fund”)   
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over which the Debtor retains full control.4  The Motion asserts that the purchase and sale of 

securities in the Proprietary Accounts is done in the ordinary course of business opportunistically 

to take advantage of market conditions or “to generate liquidity to fund the Debtor’s day-to-day 

business operations.” Motion at 4-5.  The proposed Protocol seeks authority to trade in the 

Proprietary Accounts without further court approval provided that (i) all such trades will be with 

unaffiliated third parties; (ii) all securities will be sold through either a public or over-the-counter 

exchange; and (iii) the trades will be disclosed to the CRO.  The Motion also provides that the 

Debtor will not trade in the Prime Account or distribute any cash or assets from the Prime 

Account without the consent of Jefferies but is silent as to whether the consent and cooperation 

of Jefferies is required for trading in the Select Fund Account.     

2. Each of the Proprietary Accounts is governed by a Prime Brokerage Customer 

Agreement (each a “PB Agreement,” and individually, the “Debtor PB Agreement” or the 

“Select Fund PB Agreement”).  See, e.g., Debtor PB Agreement, attached hereto as Exhibit A.   

Under the Debtor PB Agreement, Jefferies is granted a security interest in, among other things, 

all cash, securities and accounts held with Jefferies.  See Ex. A at § 15.  The Debtor PB 

Agreement also grants Jefferies rights of netting and set off against any obligation owing under 

the account.  Id. at § 15.  Jefferies retains the right under the Debtor PB Agreement, if it 

determines in its sole discretion the Debtor poses unacceptable risk, to cease to act as prime 

broker and/or portfolio manager and terminate the PB Agreement.  Id. at §2(f).  Jefferies’ rights 

and remedies under the Select Fund PB Agreement are substantially similar to the Debtor PB 

                                                      
4 According to the Motion, the Debtor holds a 99.5% ownership interest (directly and indirectly) in the Highland 
Select Fund and the Debtor can cause Highland Select Fund to buy and sell assets in its sole discretion.  See Motion 
at n. 5. 
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Agreement, including the right, in its sole discretion, to cease lending on margin or change 

margin requirements.5    

3. The Debtor PB Agreement is a “securities contract” as such term is defined in 

section 741(7) of the Bankruptcy Code.  See In re Lehman Brothers Holdings Inc., 602 B.R. 564 

(Bankr. S.D.N.Y. 2019) (finding the prime brokerage agreement “falls squarely within the 

definition of a securities contract set forth in section 741(7)(A)(xi) of the Bankruptcy Code”).  

Such securities contracts are protected by the Bankruptcy Code’s so called “safe harbor” 

provisions set forth in section 555 of the Bankruptcy Code (addressing a non-debtor 

counterparty’s contractual right to liquidate, terminate, or accelerate a securities contract) and 

section 561 of the Bankruptcy Code (addressing a non-debtor counterparty’s contractual right to 

terminate, liquidate, accelerate, or offset under a master netting agreement).  Accordingly, 

Jefferies is not stayed or otherwise precluded by the Bankruptcy Code, and instead is specifically 

authorized by the Bankruptcy Code, to, among other things, terminate the Prime Account, 

liquidate securities in the Prime Account or otherwise net its margin deficit out of the Prime 

Account without delay or further order of this Court.  11 U.S.C. §§555, 561(a)(1).  The non-

Debtor Select Fund Account is not property of the Debtor’s bankruptcy estate, and Jefferies is 

not precluded or affected in any manner by the Debtor’s bankruptcy from exercising any rights 

and remedies with regard to the Select Fund Account under the Select Fund PB Agreement.  

RESPONSE AND LIMITED OBJECTION 

4. Jefferies expresses no view as to whether the proposed trading by the Debtor in 

the Proprietary Accounts in order to “generate liquidity to fund the Debtor’s day-to-day business 

                                                      
5 Because tHighland Select Fund is not a debtor in this bankruptcy case, the Select Fund PB Agreement is not 
attached hereto.  However, to the extent necessary the Select Fund PB Agreement will be made available to the 
Court and parties in interest.  
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operations” is a transaction in the ordinary course of business for which separate court approval 

is necessary.  However, whether such trading occurs in the Prime Account or in the Select Fund 

Account with or without separate court approval, Jefferies expressly reserves all rights under the 

Debtor PB Agreement or the Select Fund PB Agreement, including without limitation, any rights 

of setoff, netting and the right terminate the PB Agreements or otherwise limit trading under 

their terms.  To the extent that the trading is in the Prime Account, Jefferies’ ability to exercise 

such rights notwithstanding the Debtor’s bankruptcy is expressly preserved by the Bankruptcy 

Code’s “safe harbor” provisions, including sections 555 and 561 of the Bankruptcy Code.  To the 

extent trading occurs in the non-debtor Select Fund Account, the exercise of Jefferies’ rights 

under the Select Fund PB Agreement is not impacted by the Debtor’s bankruptcy.  For the 

avoidance of doubt, nothing in the Protocol should be interpreted to affect Jefferies’ rights with 

respect to either PB Agreement. 

5. Jefferies objects to the extent the Motion, and the Protocol proposed therein, can 

be read to grant the Debtor the right to trade in either the Prime Account or the Select Fund 

Account notwithstanding the rights and remedies afforded to Jefferies under the PB Agreements 

and without the express cooperation and agreement of Jefferies.  At the commencement of the 

Debtor’s bankruptcy case, Jefferies objected to the Debtor’s motion for use of cash collateral to 

the extent it proposed permission to trade in the Prime Account without, among other things, an 

express agreement to pay down the Debtor’s margin balance in the Prime Account.  As a result 

of Jefferies’ objection, the Debtor agreed on the record at the first day hearing that it would not 

buy and or sell securities in its Prime Account absent further order or notice to the court:  

THE COURT:  All right.  That was all -- let me  see if I can clarify.  
You’re not going to buy or sell anything in the Jefferies account without 
further order of the Court, or at least notice to the Court that that’s what 
you’re going to do? 
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MR. KHARASCH:  Yes, Your Honor.  

 

Oct. 18, 2019 Tr. at pp. 35-36   

6. Following the first day hearing, the Debtor withdrew the cash collateral motion 

[Dkt. No. 72] and filed the Motion on the same day.  The Protocol proposed by the Motion 

would permit the Debtor to liquidate or purchase securities in the Prime Account only with 

Jefferies consent, but is silent about whether Jefferies consent is required for trading in the Select 

Fund Account.  Motion at p. 21.  Upon information and belief, instead of trading in the Prime 

Account to generate operating funds for the Debtor as originally contemplated by the cash 

collateral motion, the Debtor may instead utilize trading in the Select Fund Account to generate 

necessary operating funds for the Debtor.  While the Select Fund Account is not property of the 

Debtor’s bankruptcy estate and trades in that account are not subject to the Debtors’ bankruptcy 

proceedings (except to the extent the Debtor’s actions directing the trading are subject to court 

approval), for the avoidance of doubt, nothing in the proposed Protocol should be interpreted as 

altering or limiting Jefferies’ rights under the Select Fund PB Agreement, including any right to 

condition or prohibit trading in the Select Fund Account or to cease margin lending.   

7. Since the filing of the Motion, Jefferies has been in contact with the Debtor to 

discuss the conditions under which the Debtor may liquidate securities and generate cash from 

the Proprietary Accounts.  Those discussions are ongoing and Jefferies will continue to discuss 

the proposed Protocol, and potential changes thereto, with the Debtor in advance of the hearing 

to consider the Motion.  However, to the extent no agreement on the Protocol is reached at or 

before the hearing on the Motion, any order approving the Motion should expressly provide that, 
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notwithstanding anything in the proposed Protocol or the Court’s order approving the Motion, all 

of Jefferies’ rights and remedies under each PB Agreement are fully preserved and enforceable.    

CONCLUSION 

WHEREFORE, for the foregoing reasons, Jefferies respectfully requests that any order 

granting the Motion include language reserving and protecting its rights under the PB 

Agreements and the Bankruptcy Code, and granting such other and further relief as the Court 

deems just and proper. 

Dated: November 12 , 2019  

 
ASHBY & GEDDES, P.A. 
 
By: /s/ William P. Bowden 
William P. Bowden (No. 2553) 
Michael D. DeBaecke (No. 3186) 
500 Delaware Avenue, 8th Floor 
P.O. Box 1150 
Wilmington, DE  19899-1150 
Tel:  (302) 654-1888 
Fax:  (302) 654-2067 
Email: wbowden@ashbygeddes.com 
 mdebaecke@ashbygeddes.com 
 
-and-  
 
Patrick C. Maxcy, Esq. 
DENTONS US LLP 
233 South Wacker Drive 
Suite 5900 
Chicago, IL 60606-6361 
Tel: (312) 876-8000 
Fax: (312) 876-7934 
Email: patrick.maxcy@dentons.com 
 

 Attorneys for Jefferies LLC 
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Prime Brokerage Customer Agreement 

Jefferies LLC 
Prime Brokerage Services 

520 Madison Avenue 
New York, NY 10022 

1'; 212.284 2000- F' 917 421.1931 

This Agreement sets forth the terms and conditions under which Jefferies LLC ("Jefferies') wdl open and maintain one or more 
accounts each an Account") in the name of the customer specified below (which shall be hereinaiter referred to as "you, '' your 
or "yours') and otherwise transact business with you. This Agreement shall not becoiTle effective until accepted by Jefferies. and 
such acceptance may only be evidenced by internal records maintained b Jelferies. This Agreement supersedes any previous 
agreements you may have made with Jeffekes regarding your Accounts, The parties to this Agreement shall consist of you and 
Jeffenes, on behalf of itself and as agent lot the Jeferies Entities. "Jofferies Entities' means Jeffe'ies, along with Jefferies 
Execution Services, Inc., Jefferies Fnternatrona Limited, Jeffeties Funding LLC, and all of their current and future subsidiaries, 
parents, affiliates aid divisions at whch you have an Account or Accounts, or with which you have a Contract las defined below), or 
to which you owe an ObtigaSon (as defined bclriw),  either collectFvely or individually, as the context requires. All rights arid 
l; nlitations on liabil:ty and obligations of the parties in this Agreement are tor the benefit of all Jefferies Entities, wnicb, for those 
purposes, shall be third party beneficiaries of this Agreement. 

In consideration of the Jefferies Entities from time to time accepting ar, Account from y  or receiving, ho!ding or delivering any Ot 
your property or entering into any Contract wth you, you hereby agree as follows: 

1-  Applicable Laws and Regulations All trailsactions in your Accounts shalt be sublect to all applicable [3.5. and foreign laws, and the 
rules and regulations of applicable ledere!, state and setfiegulatory agendes, mcI uding but not limited to, the Board of Governors of 
the Federal Reserve Syste.tl Uhe 'Federal Resoive Boare'), the SEC, the Financial Industry Regulatery Authority 'FINRA"), arid the 
constitution, ruies, regulations, customs and usages of the exchanges, markets and clearing agencies where transactions are executed. 
cleared and sethed for your Accounts ("Alicthle Law"), including, in the case of prime brokerage Accounts, to the no-action Fetter 
of the Securities and Exchange Comrnissicn (the SEC") dated January 25, 1 94, as amended, modified or suppLerrerited from time 
to time, regarding the performance ot prime brokerage services, and other relevant regulations t tt SEC or ctliei gaieriimehtal 
authcwfties or seFf-regulaory organizations the "Prime Broker Regulatory Guidelines"), You further agee that Jefforios will as 
reuirS by Applicable Law, enter into contractual arrangement pertaining to prime brokerage transactions for your Accounts, which 
may alter let er ' normal proced ires for deal rig with you. 

2.  Prime Bitdrerage Senicet You may maintain brokerage accounis with brokers other Than Jefferies C' I cting Broker(') and may 
from U me to time p1ace orders with an Execut i rig Broker designating Jefleries as you. jij tjrot<er, ln biinectiori therewith, you 
hereby requect that Jetferies act as your Prime Bioker iii accordance with the terms agd conditions of this Agreement and authorize 
Jefferies to oecute an agreement with co current and future Executing Broker with w n you engage in prime brokerage 
transactions (each, as amended frcai time to time, an "&ecittlng groker Agreement"), provide or obtain any relevant information 
relating to you in order for Jferios to establish a prime brokerage reiationsip on your behalf with the Executing Brokers, and porfonti 
any necessary or useful act.as Prime Broker in .accordance with this Agreement or Applicable Law. 
a. Defiol6ons, In addition to the terms detined throughout the Agreement, as ijsed in this Agreement. the following terms shalt have 

the following meaning& 

"Affim,!' means to acknowledge that the reported details of a patcular trade and the corresponding s.ettlernent instructions 
recervej from the Executing Broker match those received from you. 

"Disafffrm" means to communicate a reicoton ot one or more previously Affirmed trades with an intent not to clear and settte any 
such trades it Jefferies determines not to do so in good faith and in accordance with reasonable commercial standards as 
dacribed more fully in the Executing Broker Agreement. 

tie means to give notice elan intention not to clear and settle one or more transactions due to an inability to recognize the 
trade being submitted or a discrepancy in one or more details of the trade end corresponding settlement instructions as reported 
by the Executing Broker and you. 

b. Prime Brokerage Accounts. At your request, Jefferies may effect on your behalf transactions in securities neld or to be held in 
your Accounts. Jefferres will make &ailable to you one or more accounts for the clearance and settlement of securities 
transactions executed on your behalf by Executing Brokers, as tontemplated by Applicable Law and the terms of this Agreement. 
You expressly agree that as between Jfteries and you, the Executing Broker will be acting as your agent, nol Jefferies' agent for 
the purpose of carrying out your directions with respect to the purchase, sale and settlement of securities. Notwithstanding any 
other term of ths Agreement, nc!uding the duties set forth in Section 2 hereof, you agree that .iefleries shall have no obligation to 
you or any third patty to clear or set.tle trades executed on your behalf arid that Jetfies may, in its sole and absolute discretion; 
i) refuse to open any account requted by you; (ii) close any accoi i nt; (iii) place restrict ions or limits on Uansactions for any 

accounts, whether on the type, volume or otherwise: (iv) refuse In accept any transaction or series of transactions, order or confir-i 
a transariion or cancel a confirmation v) reject a delivery or receipt of secLiritics, money, or any other asset; or (vi) refuse to cle& 
any trade or trades executed by you. You further agree that with respect to transactions that are riot permitted by Jefferies, you 
shall inform the Executing brokers that the Eecuting Broker may look only to you for the settlement of such transactions and the 
resolution of any ctaim or dispute relating thereto. 

Rev 3/2013 I Jefferies 
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Agreements with the Executing Brokert You acknowledge thai JeiferFes as prime broker nay refuse to settle a transaction with 
any Executing Broker with which Jefferies has not entered into an Executing Broker Agreement- In addition. you agree that 
Jefferies obligation to accept orders trom Executing Brokers in permissible transactions for settlement on your behalf us your 
prime broker is subject to the terms and conditions of the xecutirig Broker Agreement, which agreement may be amended from 
ti me to time without notice to you, Before instructing any Executing Broker to settle trades executed or, your behlt in your 
Accounts at Jefferies, it shall be your 

 responsibility to determine from Jefferies that the Executing Broker is aoyved to do 

through such Executing Broker Von agree to accept any restrctions or Fimftations affecting your Accourts which may result from 
the terms of the Executing Broker Agreement and Jefferies' dealings with the Executing Brokers. Jefferies reserves the right to 
place a limit on the type or size of prime brokerage transactions pursuant to this Agreement that may be effected with the 
Executing Brokers generally or any particular Executing Broker- You further agree that, as between Jefferies arid you, any loss 
resulting from any action or failure to take action by  an Executing Broker or its agent or other third party wilt, resr ot to an 
Account, includingwithot,t l.irnitatio.r,, the insolvency of any.such party or the failure of any such party to tulfHl itseitLernent 
obligations. whi beborn solely by you. 

Communications with the Executing Brokers. You agree that Jefferies may t.j required by Applicable Law or the Executing Broker 
Agreements, or may otheiwise deem it necessary or appropriate, to communicate intormation concerning you and your Accounts to 
the Executing Broker& Such information may include, but is not limited to: (il whether the net equity In your Account falls beE' 
certain minimums mandated by Applicable Law; (ii) information regarding the allxatiori of prime brokerage transactions to sub-
accounts, if applicable (including, without limitation, your name. address and t  ID, numbe, and name, address and tax ID. 
number of such srJb-accoLir,ls); (iii information regardrri the availability of Securities arid Other Assets (as defined below) sold by 
yOU; fivI other matters requested by the Executing Brokers, after consultation with you; and Cv) such other intormalion as Jefteries 
may deem necessary or appropriate. You hereby consent to, and agree to hold ,lefferies harmless with respect to the release to the 
Executing Brokers of any and all information regarding you and your Accounts in accordance with this paragraph. 

Tride Reports. By the close of business on trade date or by such earher time as Jefferies may determine from time to time, you or 
your agent will report to Jefferies information regarding trades eflected on your behalf by any Executing Broker for clearance and 
settlement in your Account Y'Trade Repmt). Trade Reports shall be made in such a manner as Jefferies may prescribe from time 
to time. Each Trade Report shall contan the following information with respect to each trade: (i) account name; (ii) name of the 
Executing Broker (arid clearung broker !  if different); (iii) security name, quantity and security symbol or CU$ll' number it no 
security symbol exists or is known): (Iv) whether the made is a buy, buy to cover, sell or short sale; Cv) price per share or other unit 
(ii a trade is to be reported on an average basis, you must compute the average price to fou, decimal places); (vi) exchange or 
other market where executed (vii) commission rate (viii) total execution and commission costs (ix) if an options transaction u 
involved, whether the trade san opening o' closing trade; (x) the trade dateand settlerns!nt date: (xi) or trades iii non-U5. 
markets all other information requjred fog Jetterres to settle such tradesz and cii) settlement instructions On thday following 
each such trade, Jefteries will send jfoo a ittitication of each trade placed wftti.your Executing Broker for settlement by Jeffe,ies 
t,ased upon fhe information provided by you or your agont (see Schedule Ill). 

You authoriz.e and agree that, sutiect to the provisionsnf thrs Aweement and Jetteries' internal policies and procedures, Jefftries 
will Affirm and settle Wades with an Executing Broker only to the extent that the irformation provided by such Executing Broker 
matchis the trade information provided by you to Jefferies. You agreeThat Jefferies may OK or othenvise decline to Affirtn arid 
sett(e any and alt trad  as to hicli you hie not tirney providod.the fegoing information. If you have ixovided information to 
Jefferies thal noes not match the infoririatiori prcwidod by the Executing Broker, Jefteries will, if time permits, attempt to contact 
you so that you can reconcile the differences in the reported infOrmation If such contact and 'ecoriciliation is not made, Jefferies 
may, in its sole discretion: fi) settle such trade on your beti'alf, in Joffenies' sole judgment,  considering, among other factors, 
whether tne difference between your report and the Executing Broker's report are material; or (ii) 01< or otherwise decline to Affirm 
and settle any such trade. You agree that you will review m dc notifications protptly and will act expedib correct 
unmatched trades arid to resolve discrepancies between you and any Executir Brokers acting on your behalf. 

You agree that Jefferies shall have no responsibility a liability fth respect to trade data that is not received by Jefferie, in the 
menner provided above, You agree hat ylu will hold fefferies harmless for any gcod faith errors Jefferies may make in Affirming, 
DKIn8, or Disatfirmiag trades. 

Responsib)Iliy for Settling Trades, Jelferies will be responsible icr Affirming and settling trades executed on your behalf by your 
Execirting $rokers and reported to Jefferies by you and your Executing Brokers, unress (I) you or the Executing Broker have not 
provided the information correctly, completely and on a timely tiasks as described abcve, or (ii) Jefferies determines either to 01< or 
Disaffirm the trades in accordance with its internal policies and procedures, the terms of this Agreement, or Applicable Law, 

In thettent. Jefteries deterrt,ines riot to settle a trade, Jefferies stiall not have settlement responsibirity for such trade and shall. 
instead, make reasonable efforts to contact you, but such notice shall not baa condition to Jefferies' right to cease to act as prime 
broker for you or decline to Affirm, clear or settle any prune brokerage transaction on your behalf. In such event, Jeffenies shall 
incur no liabitib to you or any third party for exercising such right, arid in any such case, or in the case of any termination of this 
Agreement, you agree that you must settle outstanding trades ttat have been DK'd or Disaffirmad and all future trades (in the 
event of termination of this Agreement) directly with the Execut ng Broker. You understand and agree that he Executing Broker 
Agreement may Ii mit Jefferies discretion and require Jet leries to Disaftirni certain prime brokerage transactions that Jeffecies 
may. pursuant Co Jefterues' internal policies and procedures, have otherwise agreed to effect, arid you agree that Jetteries shall be 
held harmless lot complying with such Executing Broker Agreement. You will be solely responsibe to settle any and all trades with 
an Executing Broker in the event: ti) of the filing of a petition or other prrxeedirug in bankruptcy, insolvency or the appointment of 
a receiver by or against your Executing Broker, (ii) your Executing Broker's reistratian is terminated or It ceases to cond oct 
business, or furl your Executing Broker's failure, inability or refusal, for any reason whatsoever or for no reason at all, to setile a 

2 Jefferies 
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trade. In any such event and without regard to whether Jetferies has Affirmed Disaffirmed or DK'd a trade), ii lefferies agrees to 
seitle any such trades, you will 'ndemnily Jetf1es or any losses atising out of or incurred by Jefferies in connection with 
JeIter'*' agreement to settle such trades, 

You further acknowledge and agree that, pursuant to its Executing BroI<er Agreements wil h the Eiecuting Brokers and Appicable 
Law, Jefferiesinay become responsible to the Execut'ng BrOkers to settle certain prime brokerage transactions executed by you or 

with respect to the effecting, clearing and settling of such transactions. - - - 

g.  Poitlolio Margining, If so requested by you and sccepted by Jefleries, Jefteries may in its sole d;scretion set margin 
requirements for your Account based on Jefferes' proprietary portfolio rnarmning methodology ("Porffio Marglnin), which 
may, in certairt circumstances, result in ,ower margin requirements for your Account than the margin requirements fi a 
standard margin account under Regulation T of the Federal Reserve Board 'Reg 1"). However, Portfolio Margining involves 
r;sk factors that may not be pr ent in a stanoard eg T margin account and you should thoroughiy evaluate these 'isk factors 
before deciding whether to request that your Account be designated as an account to which Portfolio Margining applies (a 
'Portfolio Margin Account). y reqUesting that your Account be designated as a Portfolio Margin Account you hereby 
represent that you have read and understood the Risk Disclosure Statement Regarding Portfolio W4rgining. which is inciuded 
in this Agreement in Exhibft A, You fUrther agree to meet all portfolio margin deficienciM ardshórt.ftis in mirrialLirn equity in 
your Portfolio Margin Account within three bus.oess days (or such shorter time period as determined by Jefferies in its sole 
discretion from time to time), regardless of whether such deficiency is doe to new commitdwnts or the effect of adverse market 
movements no existing positions, You agree that if you fail to meet any such portfolio margin deficiency or minimum equity 
deficiency by the end rat the third business day (or such earlier business day as dettrnhined by Jefferies in its sole discretion 
from time to time), Jefteries may prnttibit you horn entering any new orders, with the exception of new orders that reduce the 
margin requirement, and may immediately liquidate positions in ycut Portfolio Margin Account on the fourth business day (or 
such earlier business day as determined by Jeflenies in its sole discrebon from time to time) and continuing until such margin 
deficiency is eliminated or minimum equity requiremest i satisficd.. 

0 YES. hereby request that my Account be designated @ Portfolio Margin. Account 
Your Account will not be designated as•a Portfolio Margi Ac -ount until accepted by Jefferies, and such acceptanctinay only be 
evidenced by internal recoids maintained by Jefferies. You agree that Jeffenies may, in its soJ and absolute discretion, decline to 
accept a request by you to designate your Account as a Portfolio Margin Account, or condition such acceptance on the basis of the 
satisfaction, of cenlain conditions and requIrements (including, without limitation, any minimum net equity Urother requirements). 
Even if your request to designate your Account as a Portfolio Margin Account is accepled by Jefterias, Jefteries has no obligation 
to you or any thud party to prwide marg'n to you on any Security and Other Assets in your Account based on any  rtfolio 
Margining mcthodology (including without limitation any Theoretical lnte<markat Margin System fri MS)) or otherwise, and 
Jpfferies may in its sole and absolute discretion at any time; (I) change its Portfolio Margining methodology; (ii) vary the level of 
margin provided to you (including, without l;mitation, increasing the margin requirements to standard Hog 'requirements and/or 
imposing any house margin requirerrnts), whether based on portfolio composition, concentration, volatility, liquidity, market bias 
or otherwise; (iii) place restrictions or limits on the level ot margin ptovidcd to you in your Account; (iv) refuse to provide Portfolio 
Margining on any Security and Other Assets or (vi) revoke the designation of your Ac:Ount as a Portfolio Margin Account. In any 
such event, Jeffeñes may transfer all or a portion of the positions held in your Portfolio Margin Account to a Reg T Account in your 
name, which may bear a different account number than the account nurtiber fri your Portfolio Margin Account. Except as 
epressIy set fo4h herein or required by Applicable Law or Jefferies' - nterr,aI policies and procedures, all the terms and conoitiors 
set forth in this Agreement will apply to Porirolie Margin Accounts. 

h. Minimum Net Eqtüty. You will maintain in your Accounts with Jefferres such minimum net equity in cash or securities as 
lotteries, in its sole discretion, may require from tiiie to time ("Minimum Net Equity Requirement"), which shall iii no event be 
less than the minimum net equity required by Apolicable Law or by Jefferies internal ftlicies and procedures, Ourienlly, the 
Minimum Net Equity Requirement w Portfolio Margin Accounts (without taking into consideration any crossguarantees) fs 
$5,000.0(X3, and the Minimum Net iquity Requirements for Accounts that are not Portfolio Margin Accounts are: (U $250,000, 
for trades executed on behalf of a customer account managed by an investment adviser registered under Section 203 of the 
Investment Advisers Act of 1940, as amended Advisers Act") a 'Registered Investment Adviser'), or (ii) for trades executed on 
behalf of an account not managed by a Registered Investment Adviser, (xl $1 0X if that account is subject 10 a binding, 
written contract providing for a cncs-guarantee by another Jefteries customer that is acceptable to .Jefteries from time to time in 
its sole discretion, and that is arid remains in corn ptiance with the terms of such customer's agreements with, and obligations to. 
Jetferies, including without !irnitation the Minimum Net Equity Requirements applicable to such customer; or (y) $1,000,000, if 
that account does not provide a cross-guarantee on behalf of any other account; or (z) 1,00O,00O plus an additionai $400,000 
for each account cross-guaranteed by that account, if it provides a cross guarantee for any other account. The Minimum Net 
Equity Requrement can only be satisfied in cash or securities with a ready market, You agree to prompily restore the minimum 
net equity ri your Accounts if at any time it falls beItv the Mininium Net Equity Requirement for any reason. If you fail.to restore 
it to satisty the Minimum Net Equity Requirement, Jefferies may (and you hereby authorize Jefferies to) notity all ExecuffnE 
Brokers that Jefferies is no longer acting as your prime broker and will OK or Disattirm any prime tokerage transection 
commenced thereafter by you or on your behab. The Minimum Net Equity Requirement for Portfolio Margin Acóconls r.iay riot be 
,satistied by cross guarantees, 

TerminiatS. Jefferies may, witnout prior nctica to you, cease to Provide prime okerage services or Portfolio M in ng if 
required to do sounder its own internal poticies and procedures, this Agreement the Prime Broker Regulatory Guidel'nes or 
A,pucable Law, In addition, in the event that (i)jourAccounts fslibelow the Minimum Net Equity  Requiremeiit4(ii) therewould 
not be enough cash in your Accounts to settle your trades or that a margin call may be required as a result of settling such &de; 
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or (iii) Jefferies determines in ts sole discretion that the continuatiofl of prime brokerage servce,or Pcvtlo{io Margining In general 
or to you in particular presents an unacceptable risk to Jeflenes, taking into conidoratiori all the facts and circumstances at the 
ti me, Jefteries may in its sole discretion Disaffirm aJI your prime brokome trans&cUons, cease to act as your Prime Broker and/or 
no longer provide Portfolio Margining to your Account. Either party heto may terminate this Agreement at any time. Any 
termination of this Agreement shall terminate Jefferies' obligations to settle trades (other than trades executed prior to 

Guaray øf Accounts. 

Guaranteed ccour,ts and Guaranteed Obligations. With respect to any guaranty by you of erie or more other accoints 
(each a "Guaanteed Account"), you hereby unconditionally agree that Jetferies may, in its sole and absolute distte.tion, 
treat any obligations. liabilities or indebtedness that may now er hereafter may he owing to Jefleries with respect to or 
relating to (i) the Guaranteed Account, (ii) any securities or other assets from time to time held ther&n o' credited thereto, 
and (iii) any advances made or extensiont of credit extended by Jetferes with respect thereto (collectively, the Guararritnd 
Obligations") as obligations, liabilities or indebtedness by you to Jefteries pursuant to the terms of this Agreement in 
the same manner and to the sortie extent as at! other obflgations, liabilities or indebtedness that may, from time-to-time, be 
owed by you to JefIeries in accordance with the terms hereof, Without limiting the foregoing, (x) any Collateral (as defined 
Mw) held Jefteries pursuant to the terms hereof shall serve as security for payment of such Guaranteed Obligatioi to 
the s ma extent and in the same manner as such Collateral shall serve as security for payment of all your other eistirgafld:. 
future obligations, liahH ities, and indebtedness to Jefferies hereunder; and (y) Jefferies, in its sole and absolute discretigz 
may treat any Guaranteed Obligations as indebtedness payable on demand and charge any Guaranteed Obftgations to you' 
Accounts and take such Guaranteed Ohligatnns into account in computing any debit balances owingwith respect to yout 
Accounts, Portfolio Margin Accounts may not provide a cross'guarantee on behalf of any otner account. 
Chanps to the Guaranteed Accounts and Guaranteed Obligations. You further agree that any guaranty shal be effective 
with respect to any and all renewals with respect to Guaranteed Accounts and the Guaranteed Obligations, arid that 
Guaranted Ar:counts and Guaranteed Obligations may be changed from tinie to time by the purchase Jr sate or exchange 
of securities or other assets )  or by payments or by delivedes of securiti or other property, all without notice to you, the 
same as if the guaranty had not been given. Any obligations resultirgfrom any such renewal, change, purchase, sole, 
exchange, payment. delivery close out, dealing or order ,h,ll constitute Guaranteed Obligations hereunder. 
Consideration. You agree that Ii) the ojnnng and/or oontnuiri maintenance of any Guaranteed Account shall serve as 
full and sufficient consideration for any.uaranty made txiyóu: (ii) that .Jetteries shall be under no obligation to allow any 
Guaranteed Account to maintain Minirilum Net Equity flèquirernent in an amount less than the amount that Jefferies 
would otherwise require the Guaranteed Account to maintain; and (iii) it shall not be a condition of your guararty that 
Jefteries lIow any Guaranteed Account to maintain a reduced Minimum Net Equity Requirement 

a WaIver ci W ce, With respect to any Guaranteed Accoi.int, you hereby waive (I) any and all notices of any terms and 
conditI,s:  may, from time to time, he agreed to between Jefferics and any holder, customer, or owner of a Guaranteed 
Account'(tbe "Guaranteed Customer"); (ii} any notices whatsoever as to the current condition of ar Guaranteed Account o( 
any chn therein from time to time and thE. manner of conducting or closing the same or othervvise; and 1ii) in the event 
of dthuft bythe. Guarant d Customer any dcniand or notice in respect thereof and any reqtiiremeiit tf lèjl equtable 
proceen r othenNise on your pal against the Guaranteed Customer as condition precedentlo enfdrci.ngyosr 
obligations as guarantor hereunder. 

a Minimum Net Equity. You acknowledge that your guaranty of any account may increase the Minimum Net Equity that you 
are required to maintain pursuant to this Agreement. 
Termination. Any guaranty made herthy shall remain in effect 00W the start of the first business day following the receipt 
by jelferies of your written notice of your intent to lerrninate auth gb.ar ,4y:and. in r,o event, shall such termination hove 
any effect on any obligations. liabilities, or indebtedness then exieting, which obligations, liabilities, or indebtedness shall 
continue to be guaranteed by you, notwithstanding such termination, until such obligations, liabil ties, or indebtedness arc 
fully paid for )  satisfied andlor performed, provided, that any payments or credits to the Guaranteed Account shall be 
applied First against new obligations, liabilities, or indebtedness that arIse on and alter the termination of any guaranty 
and, upon full satisfaction thereof, to tt Guaranteed Obligations. 
Guaranteed Account(s), The Guaranteed Accounts shall consist of such accounts, if any, as are identitied at the top of this 
Agrrnent and/or such accounts as you notify Jefferies, from ti me to time, of your agreement to guaranty pwsuant to the 
terilt hereof, 

No*-dlsclosure of Confidential and Material, Non-public Information, The Jefferies Exitities provide a variety of services to customers, 
c,ounterparties, the public and other institutions. In connection with these services or as a result of other relationships between the 
Jefferies Entities and these customers, counterparties, the public and other institutions, the Jefferies Entities may from time to time 
come into po sosson of certain confidential and material, non-public information which, if disclosed) might affect your decision to 
buy, sell or hold a security. You understand and agree that the Jefferies Entities are prohLbiled by Applicable law from 
communicating such material, non-public information to you arid that 'he Jefferles Entities shall not in any event have any obligation 
to disclose to you any such relationship or intoirnation twhetheror not confidential). You also understand and agree that Jeffe'ies 
shall hove no responsibility or liahFlity to you for its failing to ditcJose such.r&ätiOnship or info'mation to you. 
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4,  CredIt and Backgmund Check. You authorize Jefferies and any agent it seftrcts to obtain reports aria conduct background checks 
concerning you and your affiliates, including without linuitatk1 your and your affiliates' credit history credit standing arid business 
conduct, and to use. veriy and confirm any and ati information you provide. You also authorize the Jefferies Entities to share among 
themselves such information and any other confidential information the Jefferi  Entities may have abojt you, your affiliates or your 
Accounts. On your written reguest, .iefferies wifi inform you whether we have obtained credit reports, and if so, we will provide you 
with [lit iiaiile ôud  iiayI Ui ieLtip'oeity IlleL luiiuslitJ lhc icrxb. 'Aju  [lict willrjut ' dif,n yuu, J[ ',J lip 
agents may from lime totinid obtain additional reports and conduct additional background checks. including requesting a new credit 
report, in connection with any nview, renewal or extension of your Accounts. You forthet agree that Jefferies may submit information 
reflecting on your credrt record to any credit reporting agency 

5,  IransMr of Securities arid Other Assets rite Account, You agree that e:l securities, put and call options, commodities, crimoFy 
utures contracts, commercial paper, and other assets deposited into your Accounts ("Secilities and Other Assets) will be in Good 

Deliverable Form. Good Deliverable Font means that the assets wiR he freely transferable. properly endorsed, registered arid fuRy 
negotiable. You ogree to give Jetferies timely arid accurate intbtmation releting to any restrictions Cr1 the sale or transfer of arw 
Sec.urit.ies and Other Assets, including restrictions on the sale or trensr of any securities that are subject to restrictions on resale 
under Applicable Law, contractor otherwise, including without !niitafi securities subject to Rules 4.4 or 145(d) under the 
Securities Act of 933, as amended ('Restricted Securitres"), You farmer agree to timely satisly all legal transfer requirements and 
to furnish all necessary documents before and after any Securities and Oilier Assets are transferred. 

6.  Your Responsibility for Your Account. You assume full financial resonsibility with respect to all transactions in your Accounts end 
your investrrient decisions. You acknowledge that the .iefferias Entities do not provide to you or any shareholder or investor in you 
investment, tax, accounting or legal advice, nor do they make recommendations to you or suitability determinations tar you, and 
that you and your aevisers are responsible for these matters, You should consult with your tax adviser regarding tax consequences 
of your investment decisions.  You represent and •w3r5nt that: (a) yoti will determine the appropriateness of all transactions an.d 
positions for your Accounts; (b) you are and wiFI be: t kn,Nledgeable about and experienced in the risks of entering into the 
transactions in your Accounts, (ii) capable of evalLiatina  the merits and risks of tile transactions and positions in your Accounts. 
(iii) able to bear the economic risks of the transaction positions in your Accounts, and (iv) solely respnsible fur monitoring 
compliance with your own internal restrictons and procedures governing inveslments, trading limits ano manner ot authorizing 
investments, and Applicable Law affecting your power, ufhority or ability to trade, invest or ettg e in transactions. You 
represent, warrant and cuvenarit that yDu are the sole beneficial owner of your Accounts. If y r account is managed on a 
discretionary basrs by an investment adviser, money manager or other person 

( Adviser), 
 you adknowledge and agree that: (i) such 

Adviser is authorized to instruct lefferies with respect to your Accotjrrt5 inducing all prime brokerage and other transactions and 
(ii) the Adiiser shall be responsible for making any daterrn-nation relating to the suitability of any transaction for your Accou.nts 
and (iii your prime hroerage transactions may be aggregated with those of other accounts of your Adviser, according to your 
Advisers instructions, for execution by your Executing Broker(s) in a single bulk trade and for settlement in bulk by  Jaffeties. In 
the event any trade is D,saltirnled, ,iefferies will supply your Executing Broker as soon as practicable thereafter with the allocation 
of the bulk trade. hased upon information ptiidad by your Adviser. 

Payment mid Settlement. You agree t'nat you will pay for any Securities and Other Assets prircli cd for your Accounts air or before 
the earher of the settlement date for th&t transaction or the standard settlement date in the market eu which those securites are 
traded. Your ability to purchase Securltieflnd Other Assets wilhout free credit balances ri your A&cSunts will be at the discrelion of 
Jefleries. You further ag'ee that each item sold will be detivered to Jefferi  in Good Deliverabte Eorm on or before settlement date. 
Proceeds of any sale will not be paid to you before the time at which Jefferies has received the SecurIties end Oilier Assets in Good 
Deliverable r n and the settlement of the Securities and Other Assets is complete- You  ree:.lhat iriie.event that you direct 
Jefleries to enter into any transaction,dcnominated in a foreign currency or that your Accounts receives a dividend payment 
denominated in a foreign currency: (U any profit or loss arising from a fluctuation in the e*change rate affecting such currency will be 
entirely for your Account and risk, ii) all initial and subsequent deposits for margin purposes Shall be made in U.S. dollars, in such 
amounts as Jefferies may, in its sole discretion, reumre, and (iii) ,leffe,ies it pothorized to convert tunas in your Accounts into and 
from such toregn currency at a rate of exchange determined by Jeffermes, in our sole discretion, on the basis of then prevailing money 
markets, and you will reimburse Jefieries for any experises incurred in conii tion therewith. 

8,  Rule 144 or 145(d) Restricted or Control Securities, Prior to placieg an order for the sale or transfer of Restricted Securities, you 
agree ttiat you w.11 advise Jefferies of the status of such securities and furnish Jetferies with the necessary documents (including 
opinions of Legal counse, if Jefferies so requests) or any other reqUired vvvers or consents necessary to satis legal tnansfór 
reqtiireri,ents. Restricted Securities may not he so'd or transferred until they satisfy Legal transfer requirements. You understand that 
even ii necessary documents are furnished in a timely mariner, there may be delays in the lxocessin of Restricted Securities, whlct 
may result in delays in the delivery of securities end the crediting of cash to your Accounts. YOu are responsibi&fiw, and shall 
reimburse .Jefferies for, any delays, expenses, tosses, c1aims and damages (including reasonable attotney fees and court costs and 
expenses) ('Losses") incurred by Jetferies that are associated with corr.pliaruce or failure to cowpy with all of the requirements arid 
rules relating to Restricted Securities. 

9.  Confirnatio4ls, Jeffenies will make avaiLable to you at no additional chart copes of confirmations that, in accordance with your 
instructions to your Exocuting Broker, were sent to you in care of Jefterues, as your Prime Broker. On the day follcming Jefferies' 
receipt of inforniatiort from yu regarding any prime brokerage transAction, Jefferies agrees to send you a notification of such trade 
based on the inforreatior, supolied to Jefferies by you. 
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Any trade notifications issued by Jefte,is as prime broker shall indicate the name of the Executing Broker involved and the other 
information required by the Prime Broker Regulatory Guidelines, provided that Jeftories shall have received such iritomiatiAt in the 
manner and to the extent provided in this Agreement from you. You agree that .Jefferies has requested from you all of the tritormation 
required by Rule lob- 10 under the Securities Exchange Act of 1934. as amended (the 'E1charge 

Act), 
 with respect to each prime 

brokerage transactton. You further agree that the notifications sent by Jefferies will be based solely on Vie intonation supplied by 
ll l $rie. oju iv siLlily R itb {AXLt1L, dilu $J Wli nero Jerr'i riarrniess in connection wi!n the sending C? 

such notifications. 

10. Internet Communications- Jetteries will take measures that it tlieves appropriate to protect the confidentiality of inf&mation that 
transmits to you over the Internet. You acknowledge, however, that the Internet is not a secure network and that comr'nrJrrictions 
transmitted over the Internet may be accessed by unauthorized or unintended third parties. You acknowledge that you should not 
transmit any personal or identifying information (such as account numbers, credit or debim card numbers, Social Security numbers, 
passport or visa numbers or Passwords) via the Internet unless you are certain that the transmission win be secure and etrypted. 
You further acknowledge thai Jefferies may be unable to assist you w'th problems that result from difficulties that you may encounter 
whle logging on to or accessing your electronic communications via the Internet. 

Finality and Transmittal of Repoits, Statements and Notices. All statements and reports, including confirmations of trarisachons, 
activity repor, tax lot accounting repods. gain and toss summaries, pcqIIolio summaries and other information made aflae or 
provided to you by Jefferies whether electronically or otherwise (Repoit'), shall be binding it you do not object, in writing, on the 
husinjs day on which it is made available or provided in the case of Reports made svd.ilabte proided•electronically, wit:tdn: three 
calendar days in the case of confirmations, and five calendar days in the case of statements after transmittal to you by mail, electronic 
delivery or other -wise. Reports may contain prices, cost bases and valuations, and profit and oss data based on those prices, cost 
bases arid valuations. You acknowledge thaI. in providingyou with those prices, cct vid vaivations. Jefleries is not making a 
bid fcc any Security ci ether Asset. You agree to use Reports  solely for internal purposs and not to provide access to any at those 
Reports to arty third portico, includingthe individuals or entities invest.irig in you. YOu aknowtedge that theiriformation contained on 
the Reports carries from you or front third parties or is based on information received from you or from third parties, and that Jefferies 
makes rio representation or warranty as to the accuracy or completeness thereof. You actolowledge tat The prices and valuations rriat 
differ substantially from the price you would receive if you sold or attenipted to sellth SecurIUe 0< other Assets to which they relate 
and agree that you will not rely upon any such information in making any irivestmerfl deciidtt:, Wtc*s or othAr comrAuititdtiorls, 
including confirmations, account statements and margin calls, delivered, mailed or otherwise tr3nsmilted to you at theaddress 
specified below shall, until Jefteries has received notice in writing of a different address, be deemed to have been personally delivered 
to arid received by you. and you agree to waive all ciaims resultmg from any failure to receive such communications. 

2 Communications %ith Jefrerles. You agree that ,Jefferies may designate the manner in which you must send diflerent types of written 
on oral communications (including changes in your contact information) to Jefferies and the addresses to be used for that purpose. 
Jeiferies need tot act upon any communications transmitted in a manner inconsistent with sucti designations, and Jetfemies shall he 
permitted a reasonable amount of time, as appropriate under the crcumnstances, to a ii respqnse to ny conimunicabons if It elts 
to do so. Jelteries will have no liability for relying on cry directions from ;  or document sned •by, any pson that Jefferies reasonably 
bei;eves lii be you or to be authorized by yOu to givethe.direction or sign the docun,St.: *hether 

or: 
 notthe person has the aUthority to 

do so, Communications mogarding your Acccjnts should tie sent to your jefferes representative unless you are otherwise notified. 
13 Power of Attorney or Trading Authorizaflon to third Par. If you grant a power of attorney or trading authorization to a third party 

with respect to your Accounts at Jatferies, you agree that Jettories may follow the instructions of that third party in accordance 
with the authorization- You shall indemnify and bold Jefteries harmless.from and pay  promptly any and a!l Losses arising from its 
following the inst'uctions o the attorney ri tact. This indemnity shalt be in addition to, and in no way limit or restrict, any rights 
which Jefferies may have under such power of attorney or trading authorization o under this cr any other agreement between you 
and Jefferies, or otherwise. Jetteries may, with respect to quetions-of law. apply for and obtain the advice and opinion of 
counsel, at its expense, arid shall be fully protected with resect to anything Jefferies does or retrains from doing in good faith in 
conformity with such•advice or opinion. 

14, Publictms. From time to time, Jefteries may make available to you information about securities and investment strategies, 
including its 0,/n research reports and market commentaries as well as materials prepared by  others. None of this nformatioo is 
personalized or in any way tailored to reflect your financial circumstances or investment objectives and the securities or irrvctnient 
strategies discussed migrit not be suitable for you. Therefore, you should not view the fact that Jefferies is nicking this information 
available to you to he a iccoinmendalion to you of any particu'ar security or investment strategy You agree that no such inf'mation 
will be the primary basis of any investment decision you make. While alt information produced by Jefferiec is based on soures 
believed to be reliable. Jefferies does not guarantee or warrant the accuracy, reliability or timeliness of sucti infoirnation, Mireover, 
all information and opinions are current only as of the time provided and are subject to change without prior notice, 

15. Security Interest and Lien. You hereby assign and pledge to the Jefteries Entities all Collaterai (as defined below), arid you hereby 
grant to the Jetf&es Entities a first priority security interest in and to, a lien on and a right of set off against, alt Go lateral, and all 
such Collateral shalt be subject to a geital lien and a continLiin perfected first security interest fc,' the bnefit of all oftfte Jefferies 
Entities, ii, each case as security and margin for the dischare:ot allot your existing or future Obligations, Gontr&tsand other 
liabilities to any of the Jefferies Entities (collectively, 'Secured Obligations) without regard to how such Obligation, Contract and 
other liability may have arisen, whether or not any of the JeFferies Entities have made advances with respect to such Collateral, and 
nrespective of the number of accounts you may have with any of the Jefferies Entities or which Jefleries Entity holds such Collateral. 
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You agree to at all times maintaii ri and furnish to your Accounts Collateral in such torm and amounts as may be required by 
Jefferies as appropriate in light Cf your outstanding Obligations and potential Obligations to the Jefferies Entitrns, Such Collateral 

quirements will be set from time to time by Jefferies in its sole discretion arid under pIicable Law, Yet' and the Jefteries Entities 
agree that all Collateral tied in or cred iLed to any securities account at a securities intemieji iary will be treated a, financial assets 
for purposos of Article S of the Uniform Commercial Code as in effect in the State of New York the UCC") arid that any account 

interest granted by you hereundc-r is granted as security only and shall not subject the ,Jefferies Entities to. or transfer or in any way 
affect, any of your obligations or liabilities with respect o iy. of the.Collatert or any transaction in connection therewith. 
a. Definitioni, As used in this Agreement, the following terms shall have the foll ing meanings: 

"Collateral" means (i) all accounts with the Jefferies Entities in which you have an interest (including ll Accounts), (ii) ad Cash, 
securities of every kind and nature, commodities, instruments, financial assets, investment property, geneial intarijbles, and 
other property (including any Security arid Other Assets) whether fully paid or otherwise, which may fr m time to tIme be 
credited to, held In C( carried by or through any such account, that is due to you, or that is delivered to or in the possession or 
control of any of the Jetferies Entities or any of their agents, arid all security entitlements with respect to the foregoing, (iii) all ot 
your right, title and interest in, to or tinder any Contract with, or obligation of. any Jfferies Entity, and (iv') all incorrig and profits 
or, any of the torr±going all  vidends, interest and other payments and distributions with respect to any of the foregoing, all otter 
rights and pri1legs appurtenant to any of the foregoing, including any voting rights and any redemption rights, and any 
substitutions for any of the foregoing and all proceeds of any of the foregoing, in each case whether now esitlrig or hereafter 
arising (t ether vith the accounts in which such property and financial assets are held). 

"Coiltracts' moan this Agreement and any other contract or agreement between ,ou arid any of the Jefferies Entitres. including any 
securities purcnase cc sale agreement or transaction (i ncluding Lns?ttled transactions), soctirities lending or borrowing agreement or 
tran ction, conirnoaity arid cLrrerlcy contract, option contract on a security or crrnmoctity. credit default swap, 'ccward contract, 
repurchase or reverse repurchase ogeernent or transaction, buysell agreement, loan sale or purchase agreeniont or roan 
participation, any agreement ici prime brokerage or setUement of securities  nsctbs, any reement for margin lending, swap 
agreement or any other agreement rotating to any extension of ceo,t, any purchase or Sale of securities or commodities, or any 
derivative or financial transaction, and any guarantees and erode sJz4ort document 'elated to any of the foregoing, in each case 
wthout regard to the form of such agreement which may iriciude nra' agreements or ag,eemeuts confirmed or signed by only one 
party to the agreement and agreements entered into or signed by theJeffetes Entities on your behalf, 

"Dbtigatiaos" means any and all obligations and tiabr tlr'you may have to any Jefferies Entity arising at any time, whether or riot 
mature Qr contingent related to the purchase, sale ow ioan a securities or olher property, or under or in connection with his 
Agreement or any other Contract including any payment, repayment or del:veiy nbhigation, any obrigaton relating to any extension 
ot credit or to pay damages (including costs of cavqr) anc legal and other expenses incurred in the enforcement of any Contract, in 
each case whether no existing or hereafter arising, 

b. Covenants in respect ci Cohlatral, ou agree that all Collateral delivered to any of the Jofferies Entities shall be tree and clear of 
all prior liens, claims and encumbrances (other than lions solely in favor of the ielleries Entihies), and you will nol cause or allow 
any of the CollatrsM. whether now owned or hereafter acquired. to be or became subject to any liens, security interests, mortgages 
or encumbrance of any nature other than security interests solely in the Jefferies Entities' favor. You will execute such documents 
and take such other action as the Jefferies Eritiies shall reasonably reqtis' in cider to perfect the Jeffenies Entities' rights with 
respect to any such Col laterai. You will pay the fees f  any filing, ristraho,i, recording or periection of any security interest 
contemplated by this Agreement arid pay, or cause to be paid, tram your Accounts at the JeFter,es Entities any and au taxes and 
levies imposed on the Collatei'al by any authority, In addition, you appoint the Jefferies Entities as your attorney-in-foci to act on 
your behalf to sign. seal, execute arid deliver all documents, and do all such acts as may be required, to perfect the security 
interests created hereunder in, or realize upon all rightn in the Collateral. 
Rights of Jeffenie, Entities,  You hereby expiessly grant the Jefferies Entities the right, withn the limits of Applicable Low 
without notice to you, (xl to hold and ne-register the Collateral in their own name or in another name, and to pledge, nepladge, 
hypothecate, retrypothecate, sell, lend, or otherwise transfer or use any amount of the Collateral, separately cv together with other 
arnonnts of the Ooflaterl, with ali attendant. rights of ownership (including the right to vote the securitiesh for the sum due to any 
ot the Jefferies Entities, or fo"a greater sum and icr a oeriod of time Longer than the Obligations or Contracts with respect to 
which such Collateral was pledged and without retaining in their possession and control a like amount of similar Collateral and (y) 
to use or invest cash Collateral at their own risk. For the purposes of the return of any Collateral to Customer, the Jefferies Entities 1 

 

return obltgatioris'shS be satisfied by delivering securities Qf the same issuer, class and quantity as the Collateral initially 
transferred. For the avoidar,ce of doubt, you hereby grant the Jefferies Entities yc*i consent to hypothecate yaur securities for the 
purposes at Rule] 5c2-1 (afll) of the Exchange Act. Beyond the exercise of reasonable care in the custody and preservation 
thereof, the Jefferies Entities will have no duly as to any Collateral in its possessiont (V contrd or in the possession or control of any 
sub-agent or bailee (including, without limitation, any securities intermediary) or any income therefrom or as to the preservation of 
rights against prior patios or any other rights pertaining thereto, rho Jefferies Entities will be deemS to have exercised 
reasonable care in the custody and preservation of the Collateral in the-r possession or control if such Collateral is axorded 
treatment substantially equal to that which they accord their own property. 

S  Collateral for all your Obligations. You and the Jefferies Entities hereby acknowledgis and agree that each Jefferies Entity that 
holds Coliateral does so both for itsef and also as agent arid bailee for all other Jefferies Entities that are secured parties under 
any Contract. Notwithstanding any pr,vision to the contrar)f in any Contract, all Collateral pledged by you to a Jefleries Entity, 
whether under this Agreement or another Contract, shall constitute Collateral plsged by you to all Jefferies Entities under and in 
connection with this Agreement and all other Contracts to secure your obligations to the Jeiferies Entities under this Agreement 
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and all such other Contracts, and each such other Contract shall be deemed amended accndingly. Al! Collateral pledged by you 
in connection with a particular Contract shall secure first the Obligations you have to the Jetfenes Entities under that Contract and 
stcond the Obligations you have to the Jefferies Entities under all other Contracts, You agree tJat the J#feries Entities may at any 
time in their discretion and without ior notice to yoo use, credit, apply or Parisfer Coflatera (i)  within such Jefferies Entities 
and/or (ii) to any Account at any other Jefteri  Entity in which you have an interst or to any dther Jefferies Entity with which yen 

transterred Collateral shall become Additional Purchased SecuriUs or Margin Securities, as the c e may be, as defined in the 
applicable Master Repurchase Agreement). Notwithstanding the foregoihg, nothing in this Aweement providing for a security 
interest in any Collateral pledged under this Agreement or 'any other Contract shalt affect any calculation of margin Or right of any 
Jerferies Entity to require additional margin or other Collateral to secure any other Contract or ObIiabon. Each Jefleries Entity 
hereby agrees to comply with the entitlement orders and other instructions with respect to any Collateral held in or credited to any 
Account maintained by  such Jefteries Entity, or otherwise held by  such Jetferies Entity, which entitlement order or instruction is 
originated t' any Jefferies Entity that is a secured party under any Contract, n each case without your furth consent, and you 
hereby consent to such agreement. In addition, you hereby consent to ny agreement porsuant to which a Jetfenes Entity agrees 
to comply with entitlement orders originated by any other jelferies Entity that is a secured party under any Contract with respect to? 
Collateral held in or credited to any Account maintained by such Jefferies Entity, ,r otheiwia held by such Jeffenes Entty 
including the entering into of control or similar agreements. You agree that each Jefteries Entity has tile right to not comply witi- - 
any entitlement order or other instruction originated by yen or a third party thai would requirE a jefferies Entity to make a deliveu 
of Collateral to you or any other person to the extent that delivery of such Collateral would result in your Obligations exceeding the 
amour-f of remaining Collateral. You agree that the actions of a Jefferies Entity in not coniplyngwith your instructions as 
permuted hereunder satisfy any dul es that it may have to you as a securities intermediary. 

Remedies Fri the event of your breach or default under this Agreement or any other Contract or Obligation, each and every 
Jefferies Entity may, witriout notice and notwithstanding any notice, termhatiorrcqture provsins ofany applicable Contract or 
Obligation, (I) determine you to be b default (however defined) order all Or any Contact or'Obiigation you may have to any 
lefferies Entity, (ii) in whole or in part acceerate, cancel, tcrmnete, liquidate or otherwise close out this .4greement or any other 
Contract or Obligation you may have to any Jefteries Entity. (ut) retain any Collateral, set-off, net and/or recoup any Jefteries 
Entity's obligations Ia you against all your Obl aIions to any Jefferies Entity and you hereby expressly waive any requirement of 
mutuality to allow one Jefferies Entity to set off, net or recoup any Obligation owed by you to a Jefferies Entity against any 
obligation of a different Jefferies Entity to you, arid you agree hat the Jefferies Entittes may reconcile any such set off, nettng or 
recoupment as they determine), liv) foreclose on, collect, sell or otherwise liquidate any or all Collateral such lotteries Entity 
selects, in any order arid al any time, and apply the-troceeds iheceof to satisfy any of your Obligations to it or any other Jeffenies 
Entity, and (v) in addition to the rights and remedies provided in this Agreement, exercise a'ly and all rights and remedies 
available to a secured creditor under lie IJCC {whether or not in effect in the jurisdiction where such rights are exercised) and any 
other Applicable Law or in equity to protect, preserve-or enforce the Jette,ics Entities' rights or In reduce any risk to the Jeffenies 
Entities of loss or delay, including entering oto hdging transactions for your account and risk. Without limiting the generality of 
the foregoing, in the event of such a breach or default, the Jefferies Entities may, without being required toBive  any nioticc except 
as herein provided or as may be required by mandatory provisions of law, withdraw all csfl held in your Accouot, and if the shall 

no such cash, a if such cash shall be insufficient to pay all the Secured Obligations in full, sell, lease, tfen berwi5e 
dispose of all of the reniairiing Collateral, or such Lesser portion themot as may be necessary to generate proceeds sufticient to 
satisfy in fUll eli of Secured 

 Obligations, at public on private sale or at any broker's board or on any securities exchange, for cash 
upon credit x for future delivery, and at such price or prices as the Jetlenies Enlilies my deem satistcty. t.n.enfordftig their 
security interest, the lotteries Entities shall have the discretion to determine whhh items Gf Collateral ar th.:be 

 sold and the order 
in which th  are to be sold You agree to execute arid deliver such documents take such other action as the lefferies Entit es 
deem necessary or advisable in order that any such sale may be made in compliance with law. Upon any such sale the Jeffenies 
Eni ities shall have the right to deliver. assign and transfer to the buyer thereof the Collateral so sold, Each buyer at any such saie 
shall hold the Collateral so sold absolutely id free from any claire or right of whatsoever kind, including any equity or right of 
redemption of yours that may be waived or ally other 4ght or claim of yours, and you, to the extent permitted by law, hereby 
specifically wave all rights of redemption, stoy ot' appaisal that you have or may have under any law now existing or hereafter 
adopted. The notice (if any) of such sale required by Section 9-511 of the L}CC shall (1) in case of a public sate, state the hn,e 
and place lixed fur such sale, (2) in case of sale at a brokers board or on a securities exchange, slate the board or exchange at 
which such sale is to be made and the day on which the Collateral, or the portion thereof so being sold, will first be offered for sale 
at such board or exchange, and (3) in the case of a private sale, state the day after which such sate may be consummated. Any 
such public sale shall be held at such time or times within ordina business turs and at such place or plaucs as the Jetferies 
Entities may .hx in the notice of such sale. 

At any such sale the Collateral may be sold in one lot as an entirety or in sepáratb $iela. as the Jeftenles Entities may determine. 
The Petferies Ertities shalt not be obligated to make any such sale pursuonttonywch notice. The Jefferio. Entities may. 
withoul notice or publication, adjourn any public or private sale or cause thesalile tO be.ediourned  frorti linie to time by 
announcement at the time and place Itxed for the sale, and such 5a 10 may be made at any time or place to which the same may 
be so adjourned. in case ol any sale of all or any part of the Collaterat on credit a torhlture delivery, the. Collateral so sold may 
be retained •hy the Jefferies Entities mitil the selling price is paid by the buyer thereof, but the Jefieries entities shall in incur any 
liability in case of the failure of such buyer to take up and pay for the Collalerat so sild and, in case of any soot failure, such 
'Collateral may again be sold upon like rlotice The Jefteries Entities, instead of exercising the power cit sa)e herein conferred upon 
therTi, may proceed by a suitor suits at law or in equity to foreclose the security rnterests and sell the Collateral, or any portion 
thereof, under a judgment or decree of a court or courts of competent junisdction. 

/ 
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f  Adequate Assurance. If at any time the .lefferies Entities have reasonable grounds for insecurifywith respect to your performance 
of this Agreement or ally of your Contracts or Obligations, the £fteries Entities may demand. and you shall give within twenty-four 
(24J !lours or such reasonable shorter peri of time as the JeffS* Entities specify, adequate assurance of due performance. 
The adequate assurance of performance may incIude but thai not be limted to, the delivery by you to the Jefferies Entities of 
additional property ascoflat al. Any failure byyou to.grve such adQuat? assurance of due shall constitute art 

by you to any of the Jelfenies Erilities. and the Jefferies Fntitie flay terimnate, liquidate or accelerate any and all such Contracts 
and Obligations and exorcise any right under or with respect to any securi retatin to any such Contracts arid Obligations arid aly 
right to ne!, set elf or recoup payments which may arise under any such contracts and Obligaticas or under Applicable Law. 

16. Sell-Outs, Bic,.lns and Cancellation of Orders. Jefleries is authorized ri case of '/OLIV dissolution or ',henever, in its discretion, 
Jefferies deems it necessary or appropriate for its otection, withcut notice to you, and without regard to any ta,c or other 
consequences to you, to sell any and all Securities and Ot Assets in your Accounts (either individually or jointly with others) to 
borrow or buy in any or all Securities and Other Assets which may ne short in such Accounts and/or to cancel all outstanding 
transactions and to offset any indebtedness in your Accounts ainst arty other account you may have (either individually or jointly 
with others), Any such sales or purchases fRay be made at Jetferies' sole discretion on any exchange or market where such business 
is usually transacted r  or at public auctic or private sale and Jeffeies may be the purchasor for us awn account. Such sales ci' 
purchases may be puic or private and may be made without notice or advertisement and in such manner as Jefferres rrny, in its 
discretion, determine. It shall be understood ttial a prior demand, or call, or prior notice of the time and place of such sale or 
purchase shall not be considered a waiver of Jefferies' right to sell or buy without demand or notice as provided herein,. At ao such 
sale or purchase, )efferies may purchase sell the property free o any right of redemption, and you agree to be liable for any 
deficiency in your Accounts. If the proceeds from such purchase or sale satisfy your indebtedness to Jefferies, arty money or Securities 
and Other Assets in your Accounts in excess of you, indebtedness to Jefferies will be held for your Accounts. 

17. Order ExecUtion. You agree that, subiect to the terms of an order, the method of execution of that order is in the sole discretion cf 
Jeffe,ries. Jeffenies may reject and we-review your orders or take any other acton (which may delay the execution of the order) for any 
reason, including market conditions, system outages, capacity limitations pending proprietary or customer orders in the same 
security, regulatorj restrictions and restrictions impsed by  Jeffories with resp t totrBnsactions in the particular security. 

You authorize Jefferies to subrriiL your orders jointly with ordbrs for other customers, and you acknowledge that the average price for 
executions resulting from bunched orders will be assigned.to your Accounts. At your request, ieffenies will make available the 
underlying records reflecting the actual b -aecaction pr,cea 

18. .Jefferies as Agent. You understand that Jafferies is acting as your agent. unless Jeffenies notifies you, in WT iting, before the 
settlement date for the transaction that JEfferies is acting as a dealer for its own account or as agent for another party. Jefferie, is riot 
acting as a financ,al adviser or fiduciary with respect to your Accounts or any related transactions. 

IS. Jefferies' Positions ri Securities and Other Assets. Jelferies may, for its owit account, have long or short positions In. and act've boy 
or sen. the Securities and Olher Assets purchased nr sold for your Account or derivatives of these products. 

20. Mutual Funds. Jeferies may establish and charge in its sole discretion at any time the riifferer,t rmnirnurn jnvestment or other 
requiremen that will ânply to the availability of mutual fund share classes. Different funds with similar investment policie, nd 
different share classes within those funds, will have different epense levels that reduce returns of shareholders. Generally, a fund 
share ctass with a lower minimum investment requirement has higher expenses and therefore a lower return than a fund or share class 
with a higher minimum investment requirement. I niorniation about the furith.arfl share classes that are available, including their 
investirient policies, restrictions, charges and eper1ses. is contained in tne ttrnds' prcspectuses that separately will be delivered to 
you. You should read these pro.spectuses carefully. Jetlenies reserves the right in ifs dIscretion to vary investment minimums for an 
account based upon a variety of factors, including the ovoll relatiriship.with Jeffenies, type of account, legai or regulatory 
restrictions, or any other factors relevant to the relationship. In addition, Jetfertes reserves the right, in its sale discretion to set an 
earlier cutoff time for the receipt of customer orders than aØpears In the funds' prospectuses. You do not and will not engage in any 
market timing trading actvity or use the proceeds of any financing n furtherance of any market timing trading activity. You agree. et 
all times, to comply with Rule 22c'l of. the.fnvestment company Act of 1940. 

21. Free Credit Batancos, Jefferies may, in its discretion, pay you interest on any free credit balances in your Acc4Jnts in accordance with 
its Credit Interest Policy, which is included in this Agreement in Exhibit A. Altemnative9, if a cash sweep feature applies to your 
Accpunts. Jefferies may, fit so chooses, sweep any free credit balances into one or more money market funds or other sweep vehicles 
that it may MW a in the tuture make available to you and sweep assets out of these money market funds or other sweep vehicles s 
needed to satisfy any obligations to Jefferies or with respect to the Accounts, If th'e cash sweep feature applies to your Accounts. you 
authorize Jefferies to select the money market fund or other sweep vehicle in 4ilch your Accounts are eligible to have free credit 
balances over certain minimum amounts automatically invested. The trmi.n end amounts to be swept will be set according to the 
terms of the cash sweep feature, as Jefferies will advise you at the time at which it is made available to you. Credit balances that are 
needed to satisfy a settling trarisachou or that serve as colateraI for a short sale are not free arid arc not available for the cash sweep 
feature. All sweep transactions (iecluding purchases, rbdernptions, dividend, and dividend reinvestrnents) will appear on your periodic 
Account statements. These Account 5tatements indicating sweep transactions are provided in I iou of separate confirmations. 

2 
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Miniinuii investment requirements may e>ist for the various sweep vehicles and money marrt funds and as tortlie various classes 
within a money market fund The particular sweep vehicle, money market fund or dass within a money mark$ fund into which we 
sweep your balances may vary, based on factors established by us. Generally, a money market fund or a class within a money market 
fund with a lower minimum investment requirement has biter expenses arid therefore a lower return than a fund or class witti a 
higher rriinimum investment requirement. You agree that if the available cash in your Accounts change, Jofferies may sweep the cash 
irpiu  dFf1uriL sveep lki, ull r iir rT ney rnarer fling eg nip a olirereni ciass or ne same money market fund. (he restrictions 
charges, and expenses that investments in money market funds are subject to will be described in a vospeclus delivered to you, 
which you should read carefully In the extent Jefferies may offer no-load mutual funds fri prominent fund families to you, you 
should be aware that you may buy shares directly from the fund tsdf or its principal underwriter or distributor without paying 
transaction tees, ri addition, Jefteries may receive investment advisory, administrative, distribution or 12b-1" Fee or shareholder 
servicing tees fronfthe fuivjs into which it sweeps tree credit batancos in your Adcount. 

22 kffe,ies as Custodian. You authorize Jetferies to serve as custcndian for the Securities and Other Assets iii your Accounts and to 
register any Securities and Other Assets in your Accounts in the name of Jefferies or any rlonhinee, including sub-custodians !  or to 
cause the Securities arid Other Assets to be registered in the natne 0, or in the name of any nominee of, a recegiiized depository 
clisari ng organization 

23. Impartial Lottery AlI Iion. You agree that, f Jefferies holds on your behalf bonds or preferred stocks in bearer form or in Street 
name which are callable in part, you will participate in the impartial lottery allocation system of the cafled securities, in accordance 
nith Jefferies' procedures and the rules of the FINRA. You understand and agree that in such situations, the obability of vow 
securilies being selected is proportional to the holdings of the securities of all other Jefferies' customers; to the extent such securities 
ire held in bulk by Jetteries. You further understand that Jetfe.ries v$ll withdraw such securities irorri any depository prior to the ftrst 
date on which they become callable unless the depository has adopl  an impartial lottery system that is applcable to all 
participants. Eurther, you understand that, when the call is favorable; no allocation will be made to any ftccountsJn which ..Jetleries. 
its officers, directors or employees have a financlal•interest intil alt other customers are satisfied on an impartial lottery basis. 

24. Deposits cii Cash Transactions. If at any time .jefteiies considers :t necessary or appropriate for its proteotion, it may. in its discretion. 
'eouire you to deposit cash or coilateral in your Accounts to assure due performance by  you of your open contractual commitments. 

25. Debit Balances. Jeifert may charge you interest on debit balances in your Accounts in accordance with Jetieries' established rules 
and policies, as disclosad to you. In this Agreement, tehit Balances means Account balances representing money owed to 
Jefferies. You agree to satisT promptly u n demand, any indebtedness to pay any Debit Balance in your Accounts! and to satisfy 
all other outstanding obligations relating to your Accounts. 

26. Fees and Chaises. You understand that Jefferies may charge commissions markups and other fees for execution of transactions, 
fails. buyins. corrjersion costs, the maintenance of pitions, custody and other related services, and you hereby agree to pay such 
charges and lees to Jef'eries at .lefferies' then prevailing rates. You also understand that such charges and fee rates n'ray be changed 
from tim e to time without notice to you !  and you agree to be bound thereby, You agree to pay a late charge, to the extent permitted by 
Applicable Law, if you purchase securit,es in your c h Account and fail to pay for such securities by the settlement date. Any late 
charge that Jefferies may impose will be at the maximum rate of interest set forth in the Truth in Lending Statement, •and may be 
charfld from the settlement date to the date of payment, Jefferies is authorized to pay any such fees and charges from your 
Acodunts. 

27. Long and 
 Short 

 Sales; Authodratjon to Purchase or Borrtrq Securities. You agree that, in givIng cAdets to sell, aEl orders to sell 
securities that are not owned by or nor intended Ic' be delivered by you will be designated as 

!sh * 
 All sell orders or securities 

owned by you will be dcsugnateri.at !ohg! at that time by you. By placing the order, you affirm tht you will deliver the securitIes on 
or before the settlement date. You also agree that Jefferies nay, in its discretion; immediately cover any short sales in your Accounts 
by buying the subject sncSities, Shth sales may only be affected in a rnarn atcount. The designation of a sale order as 'long' sha]l 
constitute, among other thiri, a representation on your part hat you own the security, and if the security is not in Jefferies' 
possession at the time of the contract hir sale, you agree to deliver it to Jefterfos by the settlement date. It Jefferies affects a sale of 
any security at your direction ard a unable to make delivery to the purchaser beceuso of your failure 10 supply such security, th€n 
Jefferios is authorized to purchase or borrow any such security ne essary to make delivery thereof. In that event, you will be 
responsible for any Lrsses whici ,lefferies may sustain thereby and any premiums which it may be required to pay, amid for any Losses 
which Jefleries may sustain because otis inability to purchase or borrow the security sold. 

28. 'Locates' of B'rowed Securities. Before executing a short sale, a broker-dealer is generally required to make Sri 'affirmative 
determination" as to whether the broker-dearer will receive delverv of the securities troni the customer or that the securities can be 
borrowed by the settlenient date. This process is commonly referred to as !obtaining a locate." If a sufficient quantity of securities is 
not available from the broker-dealer's inventory, the broker-dealer may, among other things, review a curuwut 'easy to borrow" list or 
contact third-party lenders to ascertain v4iether they have sectaities available foi le:iding. If a sufficient quantity of securities appears 
borrowable. the broker-deler may proceed to execute the short sale on behalf of its customer. A locate isSirnply an indication that, 
as of he time the locate is obtaneiJ, it appears that securities will be available for borrowing on the settlement date. A locate is not a 
guarantee that securities win actually bevai(ahIe for lending and delivery on the ettlernerrt dale or that the lender will not thereafter 
require the return of the borrowed securities. If the securities are not available for rrowing for any reason by the settlement date, you 
as the seller will 'fail to deliver" to the purchaser. A purchaser or securities lender may, in addition to other rerriedies and at any time 
after the giving of any required notice, buy-in the securities that were not timely delivered and you will be responsible for all Losses 
and costs of the buy-in. 
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You are ultimately responsible turthe delivery of securities on the seltiernerrt date aria tar the ilure to deliverard 
the timely return of securities borrowed or, your behalf, including any Losses incurred by Jefferies relating to such short sales, 'Your 
reporting of a sell order as "short" shall constitute your representation that, Ef your order was executed by a broker-dealer other than 
efteries, such E>ecuting Broker or another registered broker dealer has obtained a locate and you will identily to Jefferies the source 

of your locate Jeleries nay in its discretion requite you to obtain all locates from Jefferiet Jefferies may also octernitne not to 
' A iw ut,tiicJ bacic [lie rusJ,iJs i ui, J k rtimt.e L it under in curn LdW ann cT y n ILS 

discretion borrow or buy, for yoLrr account and rsk, the securJties you have sold short. 

29, Mandatoiy Close-OLd of SFrnct Sales, Apvlicable Law generaUy requires Jefferies to ctose-or a short sale of equity secunties by 
buyingthe subiect securities that were soldshM at the commencementqf taSig on the busrness day aft r.lhe n'orn,al settlement 
date if delivery of the ecuritiee did not occur on settlement date, and an exenipfon frorm the close-out r aitemerrt is not available. 
The closeoul may be affected by  Jefferie, purchasing the securities for cash a guaranteed del ery of like kind and quantity. 

If an exemption from mandatory close out requirements dontai.Sd in App]icbIe law is available to you, you roust affirmatively 
represent aed provide supporting documentation to Jetteries at the time 

bf.:plscing 
 the order in order to 1xectude thepossible 

application of the mandatory close-out requirement 

Jefteries may be required to effect a close-out mandated by ApIicable. Law whether or not a ltcate' was bSSrSnd whetherorI not 
a boy-in notice was issued. 

30. Short Positions Maciced to Market. Short positions will be 
*marked 

 to the rnerlet". If the aggregate value of all securities sold by you 
appreciates; an amount equal tOsuth .aprecilidn witl be traisterred from your general margin account to yLw short account 
resulting in a debit entry in the,geriera! margin account, lithe aggregate vaLue of an the securities sold short depreciates, an amount 
equal to s h decline will be transferred from your short account to your general margin account resulting in a credit entry in the 
general margin account The closing pr;cc tron the previous business day is used to deterniirre any appreciation or depreciation in 
the market value of any security sold short- 

Si Options Transactions In the ent you purchase or write ('a., sell) listed options, you hereby agree and acknowledge the folIowng 
(a) air  options transactions shall be subject to the constitution, rules, regulations, customs and usages of he Options Clearing 
Corporation and any exchange or other market place where executed, (5) you will not, acting alone or in concert with others, violate 
the positiar or exercise limits d the xcliatges, which limits nay change from time to time, (c) you have read and understood the 
Options Risk Disclosure Document and Special Statement or Uncovered Writing and hove determined that options trading is not 
unsuitable for you, and (d) you have reao and understood the section of the Options Risk Disclosure Document entitled 'Exercise and 
Assigiment" and you understand that ti) if you fail to give instructions to the contrary by the expiration date, any ootion which yprj 
may hold which 5 rn the morley by one quarter of a point or more at expiration will be exercised automaticaHy by the Options Cleating 
Corporation, Oi) Jefierieswill have r.r ponsibihty to.adv .you when an option in your Account is nearing expiration and shall bear 
no responsibility tor ai,y Losses incurred by ynu arising out 01 the fact that an option in your account was not exercised unless you 
have instructed Jetferie to exe?cise such option by the time established by Jefferies, and (iii) exercise assignment notices for option 
contracts ar altocated amongcustorner snort positions pursuant to a procedure that randomly selects tram among all customer short 
positions, including positions established cii the day of assignment, those contracts that are liable for assignment at any time. A more 
detdiled descriton of such random atl etnon procEdures is available under request. 

32 Receipt of Truth in Lending Statement. You hereby agree to pay interest, to the extent not prohibited by the laws of the State of New 
York, upon all amounts advanced and other balances due in your Accounts in accordance with Jefferies' Truth in Lending Statement 
pursuant to SEC Rule 10516 (the 'Truth in Lending Statement), enclosed in Exhibit A and incorporated herein by reference You 
hereby acknowiedke receipt oh the I ruth in Lending Statement and that, having read the same, you understand and agree that interest 
will be charged on any debit balances in accordance with flip methorts described rn the rruth in Lending Statement or in any 
amendment or revision thereto which may be provided to you. 

33, Interest Charges in Margin Account. You agree to pay on demand an'j debit balance owing with respect to your Account and that you 
shall be liable for any deficiency rernainkng in such Account in the event ofa liquidation thereof, Failure to make such payment shall 
constitute a breach of this Agreement, and lotteries may take such action as it considers necessary or appropriate for its protection in 
accordance with this Agreement. You agree that Jefferies is not obtinto to request additional collateral in the event your Accounts 
fall below such margin maintenance requirements and there may be circumstances where Jefferies will liquidate Securities and Other 
Ass S in the Accouilts (including SecSities and Otber Assels in a Cash account or other non-margin account) without notice to you to 
ensure that rrnatr requirements are satisfied. You agree to pay interest charges on debits in your Accounts in accordance with 
Jetteries' prevailing rates end policies, IPlease consult the l'ruth in tending Statement for an outline of Jefferies' margin policies as 
currently in effect,) You agree that under certain circumstances Jefferies may ctrarge interest to you at different rates, including higher 
rat* than are hsted in the Truth in Lending Statement; such rates will be disclosed separately to you by Jefteries, 

34, Consent tG Loan or Phedge of Securities, You hereby authorize Jeffernes to borrow and/or lend cit her to itself ci others any Securities 
and Other Assds held by Jetferres in your Accounts, together with all attendant righls of ownenship (including lie right to vole the 
securities) arid to use all such Securities aid Other Assets in its general loans, and such Securities and Other Assets may be pledged, 
repledged. loaned, hypothecated or rehypotiecated either separately or in common with ottiet Such SecuritIes and Other Assets for 
any amounts due to Jefferies thereon or to. a greater sum, and Jeffones shall have no obli tio., to retain a Like amount-of sjrnil 
Securities and Other Assets in its possession and control, you understand and agree that f securities in your Accounts are loaned to 
anyone other than Jefteries, you may lose your right to vote such securtnies. 
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In the event that you no longer maintain a debit balance Many other indebtedness to lefferies, it is understood that Jefteries will tuity 
segregate all Scurities and Other Assets in your Accounts in Jefferies safekeeping or control (directly or through a clearinghouse) arid 
deliver them to you uon requSt. 

3f,. Eligible Securities. Jefferies may from time to time declare certain Securit,es and Other Assets to be ineligible For margin credit. 
Jetterips reserves the right at its sole discretion, not to extend margin on any Securities and Other Assets for ely reas, or to chan 
margin requirements at any lime without notice to you. 

36. Restricted Securities as Collateral. You agree that all Secijrites andother Assets you depost in your Accourits - ao collateral ter any 
loan that you may obtain from Jefferics will be in Good Deliverale Form, II you deposit Restricted Securities in violation ot Ibis 
Agreement and you do not, upon demand, promptly replace such Restricted Securities with Securities and Other Assets that are 
satisfactory to Jefferias, or pay ii, full the martin ari secured by sucn Restricted Securities, you agree that you will be in detauti 
under this Agreement and Jefferies may, without prejudice to its other rights and remedies at law and in equity. take any andlor all ci 
the following actions 

a, Liquidate Collattal, Liquidate any Securities and Other Assets or, to the extent permitted by Applicable Law, any Restricted 
Securities held Hi your margin account, or any other Account with Jefferies in which you have an interest, to satis the debit 
balance secured by the Restricts Secunities• 

b. Sat Off. Set off agaEnst the debit balance secured by such margin loan any amounts held in any other Accounts you 
maintain with Jetferies: 

c.  Default Rate of lntrest. Until such time as the default is cured and ri substitution for any other rate of interest specifion in this 
Agreement, charge interest at preval ing debit rate per annum that is agreed upon as to Cacti Account on the debit balance of all 
Accounts which you maintain with Jeffer es and debit such Accounts from time to time for such interest (pmvided, however that 
you acknowledge that in no event does Jeltenies intend to charge a rate of inteiest in excess ef the niaxirnumn rate permitted under 
Applicable Law and, in the event such rate of interest is in excess of the permitted Me, Jefteries agrees that any excess interest 
so charged shall at .Jefferies' option be returned Ic you or applieo to your Accounts), 

ii,  Demand Immediate Payment, Demand immediate payment in full of ttie margin loan steurent by suet, Reshicted Securities; or 

e. Other Remedies. Assert any other remedies available to Jetteries under Applicable taw to collect cii amounts that you 
owe to jefferies. 

37 Municipal Securities, You should consult with c4ir tax adviser prior to depesibng munictpal securities to SatiSfy margin requirements. 
as there may be tax consequences associated with doing so. 

38. Tax Consequences arid Related Indemnification. 
a  Tax-Exempt Entities May be Subject to Unrelated Business Income Tax. Charaaole remainder trusts, foundations, pension plans 

and other tax-exempt entities may be deernedlo receive unrelated business taxable income (IJBTI") as a result of borrowing 
monies under a margin loan, investing in a partnership or limited liability company that generates UGh or oth& leverage or loan 
arrangements. If you are a taxexemnpt entity, you agree to consult with you' tax adviser betore making an investment or entering 
into such arrangement. 

Non US Tax Obligations IF you are not a United Slates based entity or are ottierrse subiect to the Jurisd1hoo of a tax authority 
other than the Internal Revenue Service, you nay be subecl to laws, ru •re ulations. h dih.rfrStSts, tax pymnents 
and other obligations related to your Accounts, I he transactions therein, and the amounts you pay to jefteties for the servtcas 
provided hereunder 'Foreign Tax Rules'L You agree that, notwfthstaning the letter of those Ftxeifl Tax Ru1, you shalt be 
liable and responsible for compliance therewith, and shaill indemnify and hold harmless Jefteries from and agatrrst any tax 
obligations or penalties incurred by you or lotteries in onhflctjar .ther MIh, 

39. Tax Treahnent of Payments in Lieu of Dividends. The Internal Revenue Code generally provides that, subject to certain roqutmernenis, 
dividends paid to a U.S. individual s{iareholder from domestic corporations and certain foreign corporations are subject to tax at the 
reduced rates applicable to long-term capital gains. These dividend payments are considered quadfied dividends subjoct to certain 
holoing period requirements, Jeff&es nas the right to rehypothecate the shares in your Account. Consequently as a result of the 
rehypothecation the IRS requiros thut scine or at) of the dividend payments you may receive are considered substitute paynients in 
lieu of dividends. Any substitute payments in lieu of dividends wilt appear oft Form 1099-MISC Box 8 of your Consolidated 1099 
Form instead of Form 1099-DIV Box lb "Qualified Dividend,', Accordingly, you understand that your account may receive substitute 
payments in lieu of dividends rather than qua]ified dividends, which are toxed at ordinary income tax rates, and Jetferies, shall not be 
responsible to you fo, any additional taxes or other costs you incur for receipt of substitute payments in lieu of dividends. You should 
consult with your tax adviser if you have any questions relating to substitute payments in lieu of dividends, 

40 Non-lnd'ryidual Geitif'rcation, You hereby certify and represent to Jetteries that the use of a margin account and specifically the 
borrowing, lending arid pledging of Securrt,es and Other Assets as described herein is in accordance with and authori,ed by the 
provisions of the organizing documents or a separate resolution of the partnership, trust, company or other entity that owns the 
Accounts, as wed as Apol ic.ahle taw governing the type of entity that owns the Accounts. 

4 I  Transfer of Excess Funds; Exchange Rate Fluctuations. You hereby authorize Jefferies to transfer excess funds from your corrirnodity 
ccnunks to arty of your other Accounts for any reason, such as to avoid a margin tall, not in conflict with the omrnodity Exchange 

Act. If anY transactions are effected on an exchange in which a foreign currency is used, any proth ar less as a result of a fluctuation 
in the exchange rate will be for your Account. 

Jefferies 
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42. Satisfaction of Jndebtedoess Terniination, You rr!ay terminate this Agreement at any time by written notice to Jetfenes at The Office 
of the General CounseL, 520 Madison Avenue, 13th Floor, New Yqrt, NY 0022. You agree to satisfy, on demand, any indebteaness. 
and to pay any debit balance re'nairlirig when one of your Accounts is closed, either partially ortotally. No Account may be closed 
without Jefteries first receiving all Securities and Other Assets or which the Account is short and all funds to pay in full for all 
Seurhies and OtherAssets in which the Account is long. Jefferies may at any time, with or without notice to you, terminate your 

U1  Lll'% thu raute curnposftion or avaiiapu'ry. I erminaron or the Accounts or any feature will 
be ettective.imrpadiat&y or at. tater time it uo scffed by Jefferie,, except that the relevant parts of this Agreement will remain in 
eff k with rspatt to l.l ttansctions then outstanding. 

43. Costs at Collection. in he event that Jefleries employs counsel or a collection agency to collect any debit balance which you owe, you 
agree to uay the reasonable costs of collection, including hut not limited to attorneys' fees, court costs and e'penses incurred by 
Jetteries in connection with its efforts to called monies owed to it. 

44. Voting of Proxies for Securities in Your Account. Jefferies may in accordance with Applicable jaw, vote proxies for securities w hold 
as your nominee where Jeffenes has not received voting instructn from you on a timely basis. You agree that Jefferies will not be 
responsible or liable for failing it refraining to vote any proxies whee Jefferies has not received proxies or related shareholder 
communications On 3 timely basis. 

45. Waiver, Assigmnw,t and Modification. You agree that Jefferies may change the trms of this Agreement by giving you notice of the 
new terms. You agree that you aid your Accounts will be bound by the changes througri any wbseouent use of your Accounts, or if 
you do not cIce your Accounts, within fifteen I I 5 calendar days of being notified of the changes. Except as specifically permitted in 
this Agreement, no provision of this Agreement will be deemed %,lved, altered modified or amended unless agreed to in writing by 
Jetferies Jefferies failure to  insist on suict comffiance ifli this Agreement or any other course of conduct on our part will not be 
deemed a waiver of Jetleries' rights under this Aweement.  You rn not assign this Agreement to any third party without the written 
consent of Jeffene,. Any assignment in violation of this Agreement shall be void. Jefferies may assign any of its rights and 
obligations in this A eement to its aff hates and successors without giving you notice. 

46. New York Law to Govern This Agreeinit shall be deemed to have been made :n the State of New York and shalt be construed, arid 
the rights andtiabft(hes of the padi  determined, in accordance with the laws of the Stale of New York without giving effect to he 
choice of law ci' conflict of laws provisions thereof. 

47, Restrictions G* Tre4iiig, You understand hat Jefferies may, in its sole discretion, prohibit or restrict trading of Securities and Other 
Pssets or substitution of Securities and Other Assets in your Accounts. 

48, SeverabilIty, Non-Waiver. If any provision of this Agreement is held to be invalid, void unenforceable by reason of any law, rule, 
administrative order or judicial decision, that determination shall not affect the vatidity of the remaining provisions of this Agreement. 

49. Entire Understanding. Ihis Agreement together with any other agreements yoU and we enter into, as amended or supplemented fitn 
ti me to time, relating to your Accounts or tu particular products or services, any procedures estauhished by Jetferies with respect to the 
use of your Accooits and terms contained on statements and confirmations sent to you by or on behalf of Jetferies contain the entim 
understanding between you and Jefteries concerning the subject matter of this Agreement. This Agreement is in addition to (arid iii 
no way limits Or restricts) any of the provisions of or the rights which you or any &yoW affiliates may have under any other a cerrrents 
between you or arty of your alliliates dod Jefteries. 

50. Zharehder Communicationt Und SEC Rule Mb- 1(c), ,Iofteries is required to disclose to an issuer, upon request, Urn name, 
address and security positions of customers who are beneficial owners of that issuer's securities unless the customer specifically 
objects to such disclosure. Therefore )  if you object to Jefferies' disclosing to an issuer, upon request, your name, address and security 
positions to those companies of which you are a beneficial vner please check the box betv. If you do not object to Jefferies 
disolosirig to an issuer, upon request, your name, address and security positions to those companies of which you are a beneficial 
owner then you neerl not check the box below. 

o YES. I DO OBJECT to the disclosure of such information 

51. Bankruptcy or Attachment. You agree to priptfy notify Jefleries in writing n the event Dl your bankruptcy, insolvency. reorganization, 
dissolution, termination or similar condition, In the event that (a) Jefferies iS advised bf.ydurinvoluntary appticaticwi for protectIon 
under the applicable bankruptcy Jaws or the appointhient of a receiver for you.a otherwise is informed of ywr ifl%fvency, 
reorganization, dissolution or similar condition or 1W Jtteries is served sith li en, len, garnishment or similar nicess with respect 
to you or your Account, then Jefferies may but is rat.required to, immediately take any action which Jeffarie.s in its sole discretion 
may believe necessary or appropriate for its uwn protection, including without limitation, selling out any positions in your Account to 
satisfy any oblige finns you have to Jefferies, witbo± fegard to any taxu other cons uences of such action to you, with or without 
notice to you and without liability. 

52. LIMITED LIABILITY, EffERIES SHALL NOT BE LIABLE IN CONNECTION WIlEs TH ENTERI NO, EXECUTION, CLEARING, 
HANDLING, SELL.it ORPU.RCH.4SINaOE.SECURfTIES ANOOTHER ASSETS OR 1JkKING ANY OTHER ACTION FOR YOUR 
AccouNTs, ExcrpTr•oR GROSS NEGLIENCE.OR.WlLLEUL MiSCONDUCT ON flS PART. JEFEERIES' LIABILITY IN ANY 
SUCH EVE.NT SHALL E LIMITED TO AtTUAL bAMAGES PROVEN WItH REASONABLE CERTAINTY, RESULTING SOI.,ELV AND 
DIRECTLY FROM SUCH C.ROS$ NEGLIGENCE OR WILLFUL MISCONDUCT. THAT ARE PROVEN TO HAVE BEEN WITHIN THE 
CONTEMPLATiON QETHE. PARTIES. 

Req 3/20j3 Jefferies 
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WITHOUT LIMITING THEGENERALE1'Y OF THEP0REt0INc THEJfFFERIES ENTITIES SHALL NOIRE lIABLE FOR ANY 
INDIRECT, SPECIAL, INCIDENTAL OR CONSEQUENTIAL DAMAGES OR OTHER LOSSES SUFFERED BY YOU OR ANY THIRD 
PARTY. WHETHER SUCH bAMAGES ARE SUFFEREtS.A RESULtOENTERING INTO OR RELYING ON THIS AGREEMENT, 
OUR PROVIDING SERVICES TO YOU. OR OTHERWISE, EVEN IF ANVOETHE JEFFERIES ENTITIES HAS BEEN ADVISED OF THE 
POSSIBILITY OF SUCH DAMAGES OR SUCH DAMA6ESO LOSSES WERE REASONABLY FORESEEABLE YOU ACKNOWLEDGE 
TI IAT C[RTAir4 or \DUR SECURITIES ANU ui hc MoSt Mar bL HL.LU UU 151Db I hit UNI I EU S FArES BY UNAFFILIATED, 
FOREIGN, AGENT BANKSAND DEPOSITORIES, JEFF.ERIE. WILL NOT BE LIABLE TOYOU FOR ANY LOSS, LIABILITY OR 
EXPENSE INCURRED BY YOU IN OUNNECrION WiTH THESE ARRANGEMENTS EXCEPT TO THE EXTEN THAT ANY SUCH LOSS, 
LIABILITY OP EXPENSE RESULTS FROM JEFFERIES' GROSS NEGLIGENCE OR WILLFUL MISCONDUCT. 

53. Indemnity. Jefferes shall not be liable for and, in addition to any other indemnification obligations you have under Ibis 
Areernent, you agree to reImburse, indemnify and hold the Jeffaries Entities and each of their respective directors, officers and 
employees and any person controlling or controlled by Jeffer,es harmless from any and all Losses arising out of or relating to yot 
Accounts, Contracts or Obligations or In connection with the execution, purchase, safe, assignment, exercise, endorsement or 
handiing of any Securily and Other Assel thereunder or any transaction contempiated thereby, or in connection with Jefferies 
acting or declining to act as prime broker, ilcluding, without I imitation, Losses that result from: (a) your or your agents (in all 
cases in this Section 53, references to your agent includes without limitation your Investment adviser) act w omission o aueged 
act or omission, including without limitation you or your agent's misrepresontaIiij or ellegS misrepresentation and you or-your 
agents failure to perform any duty! obligation, or resoonsibirity w:th respect to the Account(s) as set forth in this Agreement or 
other breach nereof fbi Jefferies' following your or your agent's directicos or fai Hog to tolkw your or their unlawful or unreasonable 
directions, (c the failure by any person not controlled by Jetferies to perform any obfigafloris to yixi1 and (di any claim brought b" 
a shareholder or other third party concerning its invesnler'it in or with Øu.: 

54 Thire Ma/trite. Jetferies shall not be liable for losses caused ñlrectly or indirectly by government restrictions, exchange or market 
rulings, suspension of trading war, acts of terrorism, strikes, failures of the mails or other communications systems, mechanical 
electronic taiI'.jre. failure of third pwties to follow instructions. for cthei causes commonly knvevn as 'acts of God,' or for any other 
cause not reasonably within Jafferpe& control, whether Or not such cause was reasonably toreseeabte. Jefteries shall not be liable for 
loses caused by general market conditions that were riot directly relSed to Jefferies violation of this Agr ment. 

55, Nefflrng and Set Off Rights. The Jefleries Entities shall have the right, at any time and rcwri time to time, to set off and otherwise 
apply any arid all 

 of hie,r Obligations owed to you against your Obligations to any of the Jelfenes Entities end to foreclose on riy 
Collateral for the purpose of satisfying your Obligations to any of the Jefferies Entities. You acknowledge that the fulfillment by the 
Joffenes Entities of their Obligations to you is contingent upon there being no breacti, rpudiatlon, misrepresentation or defauft 
(hcwvever chnaracferi2ed) by you which has occurred and is continuirg under this Agreement or any Contract. 

56, Monitoring. You acknowledge and agree that Jefferies may monitor and record telephone and any othr crmrritaiicatMn between 
Jefferies and you thaJ occur over any network, including telephone, cable and wireless networks and the lrSr-net, and Jeffertés may 
use the resulting Information for internal purposes or as may be required by Applicable Law, Any such nicaftoringand recording will 
be carried out consistent with Jefferies' privacy policy, 

SI. Headings- [he heading of each provision of this Agreement is for descriptive purposes only and shall not be deemed to modify o 
quality any ci the rights or obligations sot forth in each such prcriiision 

58. counterparts. ftis Agreement may oe executed in any number of counterparts by you, each ot which will constitute an original, and 
all of which when taker, together, shall constitute one and thëname instrument. 

59 SIPc. Jefferres is a niember of the Securities I nvestr Protection corporation 'SIPC"). SIPC currently protects the securities and 
cash in your Account up to $500,000, of which $250,000' may be in cash. Jetferies has secured additional protection of up to 
$24,500,000 per Account, with an aggregate limit of $100,000,000 torah Accounts of Jeiferies. Neitherthe SIPO nor the additional 
coverage protects against the market risl<s associated with investing. Jeiferies reserves the dgnt to modify or eliminate such additional 
coverage in its o*n discretion upon 30 days' nolice prior to the discontinuat on or reduction of any such doverar. You ackncwtedge 
that, for purposes of SIPO, money market balances are considered securities, Securities and oilier assets bald fri  ur Account. 
(except brokered certificates of deposit) are not insured by the Federal Depi1 Insurance Corporation (.±FDICS) and are subject to 
investment risks, including possible ass of the aincipal amount invested. Positions that are held away are net in the custody or 
control of Jefferies, nor are they covered by SIPO or ttie.additiona protection secured by Jefferies, To obtain information on SIPC, 
including the SI PC Brochure, go to wwwSlPC,org Or contact SIFt directly, at 1202) 371-8300. 

60. Services Provided by Jefferics' Affiliates. You agree that Jefteries rtiay provide certain brokerage, advisory, execution, or other 
services to you with or Ihrough its affiliates, All r'ghts and lrrnitatlo'is on liability and obligations of Jefferies in this Agreement are 
for the benefit of Jefleries and each of its present arid future atfi:iates, which, or those purposes, shall be third party beneficiaries 
of this Agreement, 

SI. No Use of Jefferies Name. You shall not use or publish any materials contaIning Jetferies' name, logo or trademark without the prior 
written consent of Jefferies, 

Jeff eries 
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62. Acknowledgments and Represontations. 

You acknowledge that this Agreement is subject to the requirements of Applicabte Law arid tha Prime Broker Reuiaty Guidelines, 
and that you have reviewed the minimum requirements applicable to y04i, You represent, warrant and covenant that; 

a. Execution of this Agreement performance by Jetferre of the seMces contemplated in accordance with this Agreernrtt, and your 
acceptance of those services will not violate Aoolicabe L Wry h& re trrtknc pwprnin* tM nvwlirt nf "hi cinocc 

b. All property held by Jefferies Ox you shall be tree from any lien. enctjmbrarice or security interest other than the secunty interest 
an lien created hereby in favor of Jef eri; and 

c.  You will take such steps as may be necessary from time to tlm to assure Jefienes that it has a first lien and security interest in 
property held on your behalf. 

d. You will have, maintain and review, no less than cry an onnual basis policies and procedures, including a compliance manual, 
necessary to comply with applicabFe law. 

e. You acknov4edgo and ree that the fees charged by  Jefteries reflect the allocation of risks including, but not limited to, the 
li mitation of liability contained nerein. A modification of the allocation of risks set forth ri this AEreement would affect the tees 
charged by Jefferies. and in consideration of such foes, you agree to such allocations of risks, 

I.  The assets r the account(s) are not and will not be assets of (i) an 'employee benefit plan that is subject to the fiduciary 
responsibility provisions of the Employee Retirement Secur;ty Act of 1974! as amended (ERISA'), fii) a plan within the 
meaning of Section 4975 of the Infernal Revenue Code of 1986, as amended (the "Code'), (iii) a person or entity the 
underlying assets of which include plan assets by reason of Department of Labor Regulation Section 2510.3101 or 
otherwise, or (iv) a 'governmental pJan' as defined in Section 3(32) of EHISA or a 'church plan" as defined in Section 3{3) 
of ER ISA that is subect to any federal, state or local law that is substantially similar to the provisions of Section 406 of ERISA 
or Section 4975 of the Code. 

63. Notices 

Notices required under this Agreement shalt be cent by cetitied mail rtrirn receipt requested with an additional copy sent by 
fac5lmile to you at the address set forth next to your signature, and to Jefleries as toltows: 

Prime Brokerage Senicos 
Jefteries LLC 
520 Madison Avenue 
New Yk, NY 10022 
Fax: 917-421-1931 

Oftice of the General Counsel 
Re: Prime Brokerage Serices 
Jefferies LLC 
520 Madison Avenue, 16Th Floor 
Nev,Yoit NY 10022 
Fax: 646-785-5691 

•c.  Director of Compliance 
Re: Prime Brokerage Services 
Jefferies LLC 
520 Madison Avenue, 16th Floor 
New York, NY 10022 
Fax: 917-421•• 1997 

64. Arbitition, 

This Agceenient contains pre-dispute arbifratior, clause, Ry sgtdng an arbitration agreement, the parties agree as follows; 

All parties to this agreement are giving up the right tetwe each other in court, including the right to a trial Dy jury, except as 
provided by the rules o the arbitration forum in which a claim is tiled. 

?rbitrot ion awards are generally final and binding; a party's ability to have a court reverse or modify an arbitration award 
is very limited. 

The ability of the parties to obtain documents, witness statements and othe discovery is generally more limited in arbitration 
than in court proçeeding 

The arbitrators do not have to e<plein he reason{s) frrtbeic Mard, unless, in an eligible case, a joint request for an explained 
decision has beer 5ubmitted by all parties In the panef ?t least twenty (20) days prior to the first hedu[ed hearing date. 

The panel of arbitrators will typical lv include a minority of arbitrators who were or are aft iii ated with the securities i odu shy. 

The rules of some arbitration forums may impose time limite for bringing a claim in arbitration. io ôme cases, a claim that is 
ineliibfe for arbitrat,on may be brought in court. 

The rules of the arbitration forum in which the claim is fled, and any a mendments therein, shall be incorporated into 
this agreement. 

15 Jefferies 
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Subject to the preceding disclosures, you agree that any and all controversies which may arise between you and Jefferies 
concerning your Account, any transaction or the construction, performance or breach of this or any other agreement between 
you and Jetteries, whether entered into prior, on or subsequent to the date hereof, shall be determined by arbitration. Any 
athitration under this Agreement shall be determined before FINRA Dispute Resolution, Inc. (FINRA-OR') ci an exchange of 
which Jeffories is a member in accordance with the rules of that particular regulatory agency then in effect. You nay elect in 

member, but if you fail to make such election by registered letter or telegram to Jefferies at its rnair office within five days 
after you receive a written request tram Jefferies that yeti make such ejection, then J efferies shall make the election as to the 
arbitration forum which will have jurisdiction over the diflsjte.  Judgment upon arbitration awards may be entered in any court, 
state or federal, having Jurisdiction. 

No person shaU bring a putative or certified class action to arbitration, seek to enforce any pa-dispute arbitration agrnment 
against any person who has initiated in court a putative cThsz action or who is a member of a Putative class who has notopted out 
of the class with respect to any claims encompassed by the putat ye class action WiDE Ci) the class certification 13 denied; or (ii) 
the class is deceititied; or (iii) you alt excluded fi,m the class by the court. Such forbearance to enforce an agreement to arbitrate 
shall not constitute a waiver of any rights under this agreement except to the extent stated herein. 

.- .- ... ..... ....—.-- ..... 

BY SIGNING THIS AGREEMENT, YOU; 

agree with all terms arid coridi ens stated ri his Agreement; and 

ickntedge that ou have received a copy of this Agreement. includIng the ehbIts atsctd hfltQ 

THIS AGREEMENT CONTAINS A PRE-DISPIJTE ARBITRATION CLAUSE IN PARAGRAPH 64 ABOVE, 

k(J (.M ,1' _t , tp 
Name of Custorqer BY 

N Title Dale 

3120 : 36 Jefferies 
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Exhibit A Jefferies LLC 
Prime Brokerage Services 

520 Madison Avenue 
New York, NY 10022 

T 212.284.20E - F; 917421.1931 

Credit Interest Policy 

Interest Period, lrite,et In al months, except for December, is computed two days prior to the last business day of the current month 
through two days Ø,ior to the last business day at the following month and will be processed to your account one day prior to the last 
business day of each rrionth. In December, interest will accrue through December 31st and will be posted on the last business day of 
the calendar yt,ar. Interest is computed  fy

-  each period on the basis f 360-day ysat 

Credit Balancea, lnterst is computed based on the net average daily rree 
 credit balance rI your Account, beginning with the day the 

credit balance occurs. Funds must be received by 'I :3Dpni Eastern Standard or Deyight Savings time and deposited into your account 
in order to b considered for sonic day interest computations. 

Interest Rate on CredIt Balances. The applicable interest rate is based on the avifage quoted Federal Furs Target Pore (FFTR) quoted 
by the Wall Street Journal arid ;s available to you upon written request, The rate uSed it based on the avflge daily oalance for the 
m onth; days of zero balance are not included in the monthly average. The reRotiated credit rate between you and JefterI  Prime 
Brokerage SeMces will be the prevailing credit rate applied to your daily tree credit balance. The inWret rate wilt:thflge without prior 
written notice as the quoted F1 R changes, The minimum daily balance necessary tot your account.to qialily under thi policy is 
$1 ,000, and you must intend to invest the funds within a reasonable peripd cit tim. 

Truth —In-Lending Statement 
Interest Period Interest in all months, ecept for December, is computed two days prior to the last business day of the current month 
through two days prior to the last business day of the toF! ing month ohd witi b proc scd to you! account one day pnor to the last 
business day of each month. In December, interest will accrue through )ecorrrbor 31st and will be posted on the last business day of 
the calendar year. Interest is co.nputed for each period on the beais of a .36Q-day year. 

Debit Balances I rilerest is computed based on the net average daily debit bajarice in your Margin Account each day during the period. 
I riterest will be charged on any credit extended to or.rnaintained t ou for the purpose at purchasing, carrying or trading in securities 
or otherwise. Srbort sales accounts are OxoLided from the computation of such interest and instead are marked to the market (i.e., the 
balance in the short sole account is adiusted to equal the market value of the short securities); any excess of the funds or deficiency 0t 
lunds created by such mark'tornarket is credited or charged, respectively, to your Margin Account. Where ooplicabie, edit balances 
are su&tracted from debit haiances in determining the daily debit balance, but onty to the Stent that s6c.tI:cedit bI cEs dc: not 
exceed such debit balances. 

Interest Rate on Debit Balances. I nioreet will tie charged on any credit e,tterrded for the pu'pose of purchasing, carrying. or trading iii 
any security or other pmnperly. The annual rate of interest to be charged is hasad on the Federal Funds Target Rate (FFTR). The FElt is 
the rate quoted by major money center commercial banks for rn ey loaned to other banks, and will be reported to you upon your 
written request. The interest rate will change without prior notice as the quotd federal funds rate changes. Interest is corn puted for the 
act ual number of days that a debit batance exists on the basis, o a 360-day year. Your prevailing rate at interest wilt be the negotiated 
rate between you and Jefferies Prime Brokerage Selvices, and will appear on your monthly statements. Since the rate cit interest 
charged is related to the FF1R, any changes in these rates will cause corresponding changes in the rate chored to your nccount arid 
these changes will be made without prior notice to you. If for any other reasons Jefleries changes the rate of riterest 1 charges, you will 
be given at teaatthirtv days priol notice. 

Debit balances in your account represent ruon  lent to you by Jefleries and it is the amount lent to you by.iefleries aotwhioh 
Jefferies charges you interest, roth additional purchase of securities on credit increases your debit balance, as do inter t expenses 
and any other charges assessed against your account, Interest may be charged to your account at varying times during the month to 
reflect any changes in interest rates which nave occurred during the month. Any interest charged on your debit balartee which is unpaid 
at the close of an interest period will be added to the opening balance for the next interest period. 

Interest Cotnputatlbn,  To compute your interest for such period it will be necessary to use the prior month's and current month's 
statement, as follows: take the settlement date debiT balance on the last business day of the prior mouth; each day add to it ny debits 
appearing on your statement and subtract any credits to determine the day's debit balance. Total each days debit balance and divide 
by the number of days a debit balance existed or that interest period. Apply the appropriate interest rate to the average debit balance 
tar the interest period. Your monthly statements will show the opening and closing debit balances, The interest charged daring the 
internet period is the averaged total of such daily computations. The daily debit balance of the account is. the aggregate doily 
settlement date debit bathnce for all account types other than your Type 5-Short and Type 3-Inconie Accounts- 

Marking to Market. The cred t balance in the Type 5-Short Account wil be decreased or increased in accordance with the 
corresponding markct values of all settled short positions. Any  sociafed corresponding debits or credits including settled Cash 
Account balances will be aggregated as one value and posted to the Ty  2-Margin accou ni. Credits in your Type 5-Short Account! 
other than Marking to Market, will not be utilized to offset yvtirType 2-Margin Account balance for interest computation. 

Jefferies 
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You hive agreed in your Customer Agreement to mnain:ain at alt times margin for your accounts as required by Jeitenes from time to 
time. Jatfçries gGneral policy 5 to require the deØosrt in cash or collateral on initial transactions as prescribed under Regulation T of 
the Board of Goverix,rs of the Federal Reserve System, Jeiferies will also require the deposit of cash or additional eligible collateral t 
such times as may be necessary to pevsrit the equiIj in your Account from dropping below levels determined by Jefteries, which may 
exceed tfxse required by applicable 'egulations, 

and joit3bu crcdit batpnco in xcountc ,iu ttcd a it ,..Ukplc!.t Jt &b bl' HI tl  t,kuW'a of yt 4 Ualai te. TI 
credit baiances do not include voceeds of secunt's sold short or from the sales of securities owned but not in good deFiveflble form. 

Jefferies nay in any individual caw make exceptions to its general policy by requiring mote o less cash or collateral at such times as 
under the circumstances appear necessary w appropriate to Jetferie,. Jefferies' determination of the eligibilky ot collateral and the 
valuation thereof shall be conclusive. 

Upon request your 4ccoun xecutie can p.roide r1y additional into(mation you may require. 

2 Jefferies 
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CERTIFICATE OF SERVICE 
 

 I, William P. Bowden, hereby certify that, on November 12, 2019, I caused one 

copy of the foregoing to be served upon the parties below in the manner indicated.  

VIA EMAIL AND HAND DELIVERY 
Pachulski Stang Ziehl & Jones LLP 

James E. O'Neill 
919 N. Market Street, 17th Floor 

Wilmington, DE 19801 
 

VIA EMAIL AND MAIL 
Pachulski Stang Ziehl & Jones LLP 

Jeffrey N. Pomerantz 
10100 Santa Monica Blvd., 13th Floor 

Los Angeles, CA 90067 

VIA EMAIL AND HAND DELIVERY 
Office of the United States Trustee 

Jane M. Leamy 
844 King Street, Suite 2207 

Lockbox 35 
Wilmington, DE 19801 

 

 

 

 
      /s/ William P. Bowden    
      William P. Bowden (#2553) 
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