
[NAME OF LIMITED PARTNERSHIP]
TRADING PROGRAM NUMBER [NO.]

PARTNERSHIP AGREEMENT

This  Agreement dated the _____ day of ______________, _______ and made between [GENERAL
PART NER ] as Gener al Partner  and [INIT IAL LTD PARTNER ] as the Initial Limited Par tner and eac h and
ev er y per son who subsc ri bes  for and pays the subs cri ption pric e for  a Unit and is ac cepted as a Limited
Partner  i n the Partner ship, o r who  is  a succ ess or  of any such perso n and who becomes  a Li mited Partner 
upon being r egister ed as  such.

WHER EAS [general par tner] as  G eneral Par tner and [i ni tial ltd par tner] as the Initial Limited Par tner have
agreed to  fo rm the Limited Partner shi p in ac cor dance with the terms  and fo r the purpose hereinafter  set
fo rth.

NOW THEREFOR E T HI S AGR EEMENT WI TNESSES that i n consi der ation o f the co venants  and
agreements c ontai ned i n thi s Agr eement, the Par ti es agree as fol lows:

ARTICLE 1 - INTERPRETATION

1.1 Definitions

In this  Agreement, unl es s o therwis e r equir ed, the fo ll owi ng wo rds o r expressi ons s hall have the fol lowing
meanings:

(a) “Affi liated Entity” means:

(i) any per so n, fi rm or  co rporati on owned o r c ontro ll ed, directly or  indi rec tl y and whether 
thro ugh the owner ship of securities o f inter mediary co rpo ratio ns  or  o therwise, by the
General  Partner o r in which the Gener al  Partner  o wns  o r c ontro ls , o r has  a ri ght to acqui re,
any shares o r other  securities o r other  interes ts  suffici ent to own o r c ontro l, di rectl y or
indi rec tl y, the per son, fir m or co rpo ratio n;

(ii) any par tners hi p, uninc or por ated as soc iatio n, jo int v entur e or syndi cate in whic h the General 
Partner  i s a partner, member or party o r i n whi ch any affil iated enti ty is  a partner , member 
or  party;

(iii) any per so n, fi rm or  co rporati on that owns or  co ntrol s, di rectl y or indir ec tly and whether 
thro ugh the owner ship of securities o r inter mediary co rpo ratio ns  or  o therwise, or has a r ight
to  acquir e s hares  o r o ther secur ities  o f o r other  interes t suffi cient to  o wn or  co ntrol , dir ec tly
or  i ndi rectl y, the Gener al Partner ;

(iv) any per so n, fi rm or  co rporati on owned o r c ontro ll ed, directly or  indi rec tl y and whether 
thro ugh the owner ship of shar es of intermedi ary c orpor ati ons o r other wis e, by any perso n,
fi rm or  c orpor ati on referred to in items (i), (ii ) or (i ii) abov e, or  any co nti nuati on ther eof, or
in whic h any pers on, fir m o r cor po ratio n r eferr ed to  i n i tems (i), (ii ), or  (iii ), abov e o wns o r
co ntrol s, di rectl y or indir ec tly, or has a r ight to ac qui re, any shar es or  other s ec uri ti es or 
other i nterests s uffic ient to  own or co ntr ol , dir ectly or  i ndi rectl y, the per so n, fi rm or 
co rporati on.

(b) “Ac co untant” means such ac countant who is  appo inted by the Gener al  Partner  as an acc ountant fo r
the Par tners hi p;

(c) “Busi nes s” means the bus iness  of engagi ng [i ni tial ltd par tner] for  a perio d of appro xi matel y s ix  (6)
mo nths and to end no l ater than [end date] to buy and sell co mmo di ties contr acts of the
Co mmodi ti es Market under  a speci al ized pro gr am devel oped ex press ly, s olely and exc lusiv el y for 
the Par tners hi p;

(d) “Capi tal ” means the aggregate amo unt c ontri buted to  the Partner shi p by al l Limited Par tners  as
co ns ideratio n for  the is suanc e o f Uni ts ;
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(e) “Co mmodi ti es Market” means the entire s cope of co mmo di ties futur es co ntr ac ts tr aded on the
Chic ago  Boar d of Tr ade Exchange, the Chicago  Merc antil e Exc hange, the New Yor k COMEX
Ex change and the New Y or k M er canti le Ex change;

(f) “Do ll ar” o r “$” means currenc y o f the United States of Amer ica;

(g) “Ex tr aor di nar y Res ol uti on” means a res ol uti on pass ed by Li mi ted Partners then ho ldi ng vo ti ng
ri ghts, the aggregate number of whose Units represents  no t les s than 75%  o f the then-outs tandi ng
Vo ti ng Units , who  v oted in perso n or by pr ox y i n res pect of such reso lutio n at a meeting of Li mited
Partner s, or  any adjournment thereof, c all ed fo r the purpos e o f consi der ing s uc h r es oluti ons , or a
reso lutio n c onsented to in wr iti ng by Limi ted Par tners  then ho lding V oti ng Units, the aggregate
number of whos e V oting Units represents  no t les s than 75%  o f the then outs tandi ng Vo ting Uni ts ;

(h) “General  Partner” means at any par ti cul ar  ti me, the party to thi s Agr eement who  has ex ecuted the
Agreement as  G eneral Par tner and i s then hol ding offic e as Gener al Partner ;

(i) “Interes t” means the r ight, titl e and i nterest of Li mi ted Partners in and to the Par tners hip at any ti me
as  determined by their  S har ing R atios  and pursuant to the prov is ions of this Agreement;

(j) “Initial  Limi ted Par tner” means [i ni tial ltd par tner];

(k) “Li mi ted Partner” means a per so n who  is  s hown as a Limited Partner  on the Certi fi cate fil ed
purs uant to the pro vis io ns of The Par tners hip A ct i n res pect of the Par tners hi p as amended fr om ti me
to  time, sav e and except the Ini ti al Li mited Partner ;

(l) “Or di nar y Res ol uti on” means a res ol uti on pass ed by Li mi ted Partners then ho ldi ng Vo ti ng Units ,
the aggregate number o f who se Vo ti ng Units  r epr es ent more than 50% of the then-outs tandi ng
Vo ti ng Units , who  v oted in perso n or by pr ox y i n res pect of such reso lutio n at a meeting of Li mited
Partner s, or  any adjournment thereof, c all ed fo r the purpos e o f consi der ing s uc h r es oluti on, o r a
reso lutio n c onsented to in wr iti ng by Limi ted Par tners  then ho lding V oti ng Units, the aggregate
number of whos e Uni ts represents  more than 50% of the then outstanding V oting Units;

(m) “Partner ” means any Limited Par tner or  the Gener al Partner ;

(n) “Partner ship” means the Limited Par tners hi p for med purs uant to  the ter ms  of this  Agreement as
amended from time to time;

(o) “Partner ship Ac t” means the Pa rtner ship Act, Chapter  P-2 of the Statutes  o f Alberta, 1980 and all 
amendments thereto;

(p) “Pers on” means an indi vidual, co rpo ratio n, bo dy co rporate, par tners hip, uni nc orpor ated
as so ciati on, uninco rpo rated s yndic ate, uni nc orpor ated organizati on, trus t, tr us tee, executor ,
admi nis tr ato r or other  l egal representativ e;

(q) “Shar ing R ati o” o f a Limited Par tner means  the ratio  o f the number of Units hel d by a Limited
Partner  to the aggr egate number of Units hel d by all  Limi ted Par tners ;

(r) “Subs cri ption Form” means the S ubscr iptio n For m and Power of Attor ney as ado pted by the
Partner ship fr om ti me to  ti me;

(s) “Unit” means a uni t in the c apital of the Par tners hip as pro vided in Arti cl e 3 hereof;

(t) “Unit Certifi cate” means the c er tific ate as ado pted by the Par tners hip from time to time;

(u) “Vo ti ng Unit” means a Uni t to which has then attac hi ng to  it v oti ng ri ghts.


