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Bond Trade  D issemina t ion  Serv ice  (BTDS)  Subscr iber 
Agreement

S u b s c r i b e r  m u s t  s i g n  a  c o n t r a c t  e n t i t l e d  B T D S  S u b s c r i b e r  A g r e e m e n t  (BTDS 
Subscr iber  Agreement)  i n  o r d e r  t o  r e c e i v e  I n f o r m a t i o n  ( s e e  d e f i n i t i o n  i n 
Pa rag raph  [ 1 ]  o f  t he  BTDS Subsc r i be r  Ag reemen t )  f r om NASD.  Wh i l e  a l l  t e rms  a re 
i m p o r t a n t ,  p l e a s e  p a r t i c u l a r l y  n o t e  t h e  f o l l o w i n g .  F o r  m o r e  i n f o r m a t i o n 
r e g a r d i n g  e a c h  t e r m ,  t h e  p a r a g r a p h  n u m b e r  a t  t h e  e n d  o f  e a c h  t e r m  r e f e r s  t o  t h e 
paragraph  in  the  BTDS Subscr iber  Agreement  where  more  in fo rmat ion  can  be 
l o c a t e d .

RESTRICTIONS ON USES & TRANSFER: S u b s c r i b e r  m a y  n o t  p r o v i d e  a c c e s s  t o 
I n f o r m a t i o n  o r  t r a n s f e r  t h e  B T D S  S u b s c r i b e r  A g r e e m e n t  t o  o t h e r s  [ P a r a g r a p h  2 0 ] . 
T h e  I n f o r m a t i o n  i s  o n l y  f o r  p e r s o n a l  n o n - p r o f e s s i o n a l  u s e  o r ,  i f  y o u  a r e  a 
P r o f e s s i o n a l  S u b s c r i b e r  ( s e e  d e f i n i t i o n  i n  P a r a g r a p h  1  o f  t h e  B T D S  S u b s c r i b e r 
A g r e e m e n t )  f o r  i n t e r n a l  b u s i n e s s  u s e  a n d / o r  p e r s o n a l  u s e .  [ P a r a g r a p h  3 ]

MOST TYPES OF DAMAGES ARE EXCLUDED AND REMAINING DAMAGES ARE LIMITED: NASD and 
i t s  t h i r d  p a r t y  p r o v i d e r s  a r e  n o t  l i a b l e  f o r  t r a d i n g  l o s s e s ,  l o s s  o f 
o p p o r t u n i t i e s ,  l o s s  o f  a n t i c i p a t e d  r e v e n u e s ,  l o s s  o f  a n t i c i p a t e d  p r o f i t s  o r 
i n c i d e n t a l ,  c o n s e q u e n t i a l  o r  o t h e r  i n d i r e c t ,  s p e c i a l  o r  p u n i t i v e  d a m a g e s ,  e v e n 
i f  t h e  I n f o r m a t i o n  i s  u n t i m e l y  o r  i n c o r r e c t .  O t h e r  d a m a g e s  ( i f  a n y )  a r e 
s t r i c t l y  l i m i t e d  ( i n  c o n t r a c t ,  t o r t ,  o r  o t h e r w i s e )  t o  a  c a p p e d  a m o u n t . 
[Pa rag raphs  9  and  10 ]

NO IMPLIED OR STATUTORY WARRANTIES OR DUTIES: A l l  w a r r a n t i e s  a n d  d u t i e s  ( i f 
a n y )  a r e  e l i m i n a t e d .  T h e r e  a r e  n o  e x p r e s s  w a r r a n t i e s  e x c e p t  f o r  a  L i m i t e d 
Warranty regarding efforts only. TRADING INFORMATION MIGHT NOT BE CURRENT, 
ACCURATE OR TIMELY. [Paragraph 9]

SUBSCRIBER PROVIDES AN INDEMNITY: S u b s c r i b e r  i n d e m n i f i e s ,  d e f e n d s  a n d  h o l d s 
h a r m l e s s  N A S D  f o r  a n y  C l a i m s  o r  L o s s e s  ( s e e  d e f i n i t i o n  i n  P a r a g r a p h  [ 1 ]  o f  t h e 
BTDS Subsc r i be r  Ag reemen t )  resu l t i ng  f rom Subsc r i be r ’ s  b reach  o f  t he  BTDS 
S u b s c r i b e r  A g r e e m e n t ,  f o r  S u b s c r i b e r ’ s  i n f r i n g e m e n t  o f  a  t h i r d  p a r t y ’ s 
i n t e l l e c t u a l  p r o p e r t y  r i g h t s ,  o r  f r o m  a n y  t h i r d  p a r t y  s u i t  r e l a t e d  t o 
S u b s c r i b e r ’ s  r e c e i p t ,  u s e  o r  d i s s e m i n a t i o n  o f  t h e  I n f o r m a t i o n .  [ P a r a g r a p h s  1 2 
a n d  1 3 ]

NEW YORK LAWS AND COURTS APPLY: E v e r y t h i n g  r e l a t i n g  t o  t h e  B T D S  S u b s c r i b e r 
A g r e e m e n t  i s  g o v e r n e d  b y  t h e  l a w s  o f  t h e  U n i t e d  S t a t e s  a n d  t h e  S t a t e  o f  N e w 
Y o r k  a n d  a n y  d i s p u t e s  c a n  o n l y  b e  h e a r d  i n  N e w  Y o r k .  [ P a r a g r a p h  2 2 ]

NO ORAL AMENDMENTS & ONLY NASD MAY AMEND: The BTDS Subscr iber  Agreement may not 
be  a l t e red  o ra l l y  and  may  be  a l t e red  by  NASD pu rsuan t  t o  a  BTDS Subsc r i be r 
A g r e e m e n t  p r o c e d u r e  w h i c h  i n c l u d e s  n o t i c e  e i t h e r  t o  S u b s c r i b e r  o r  t o  V e n d o r . 
F a i l u r e  t o  t e r m i n a t e  t h e  B T D S  S u b s c r i b e r  A g r e e m e n t  b e f o r e ,  o r  u s e  o f 
I n f o r m a t i o n  a f t e r ,  a n  a m e n d m e n t  w i l l  b e  S u b s c r i b e r ’ s  c o n s e n t  ( o r  c o n f i r m a t i o n 
o f  a n  e a r l i e r  c o n s e n t )  t o  t h e  a m e n d m e n t .  [ P a r a g r a p h s  4  a n d  2 1 ]
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VENDOR CAN IMPACT SUBSCRIBER’S RIGHTS BUT NOT NASD’S RIGHTS: Vendo r  does  no t 
h a v e  a u t h o r i t y  t o  c h a n g e  t h e  B T D S  S u b s c r i b e r  A g r e e m e n t .  V e n d o r  i s  o b l i g a t e d  t o 
p r o v i d e  n o t i c e  o f  N A S D  c h a n g e s  t o  S u b s c r i b e r ,  b u t  i f  V e n d o r  d o e s  n o t ,  N A S D ’ s 
n o t i c e  t o  V e n d o r  i s  s t i l l  e f f e c t i v e  a s  t o  S u b s c r i b e r ,  i n c l u d i n g  n o t i c e  o f 
cance l l a t i on .  [Above  Pa rag raphs  1  and  Pa rag raph  15 ]

BTDS SUBSCRIBER AGREEMENT

T h e  B T D S  S u b s c r i b e r  A g r e e m e n t  a p p e a r s  b e l o w .  I f  y o u  a r e  a t  l e a s t  1 8  y e a r s  o l d , 
e x e c u t e  i t  a s  e i t h e r  a  P r o f e s s i o n a l  o r  a  N o n - P r o f e s s i o n a l  S u b s c r i b e r  b y  s i g n i n g 
y o u r  n a m e  o r  o t h e r  s y m b o l  o f  y o u r  s i g n a t u r e  o n  t h e  “ S i g n a t u r e ”  l i n e  i n  t h e 
a p p r o p r i a t e  s i g n a t u r e  p a r t ( s )  b e l o w .  I f  y o u  s i g n e d  t h e  B T D S  S u b s c r i b e r 
A g r e e m e n t ,  m a k e  a  c o p y  f o r  y o u r  r e c o r d s  ( e l e c t r o n i c a l l y  o r  o t h e r w i s e ) .  I f  y o u 
d i d  n o t  i n t e n d  t o  s i g n ,  o r  s i g n e d  e l e c t r o n i c a l l y  i n  e r r o r ,  c l i c k  o n  “ C a n c e l ” . 
T o  c o n f i r m  y o u r  s i g n a t u r e  a n d  t h e  a c c u r a c y  o f  t h e  i n f o r m a t i o n  a b o v e  c l i c k  o n 
“S igna tu re  Con f i rmed”  wh i ch  w i l l  submi t  t he  BTDS Subsc r i be r  Ag reemen t  and 
l e g a l l y  b i n d  S u b s c r i b e r  t o  t h e  B T D S  S u b s c r i b e r  A g r e e m e n t .

A. MANDATORY FOR ALL SUBSCRIBERS
Subscriber:

Da te  o f 
Execution:

Sep 10,  2026

 

THE VENDOR (INCLUDING ITS REPRESENTATIVES AND AGENTS) MAY NOT MODIFY OR WAIVE 
ANY TERM OF THIS BTDS SUBSCRIBER AGREEMENT. ANY ATTEMPT TO MODIFY THIS BTDS 
SUBSCRIBER AGREEMENT, EXCEPT BY NASD, IS VOID.

1 .  Def in i t ions  and Usages .
a . “ N A S D ”  m e a n s  T h e  N a t i o n a l  A s s o c i a t i o n  o f  S e c u r i t i e s  D e a l e r s ,  I n c .  a n d  i t s 

s u b s i d i a r i e s ,  a f f i l i a t e d  e n t i t i e s .

b . “ I n f o r m a t i o n ”  m e a n s  c e r t a i n  d a t a  a n d  o t h e r  i n f o r m a t i o n  r e l a t i n g  t o 
e l i g i b l e  c o r p o r a t e  d e b t  s e c u r i t i e s  o r  o t h e r  f i n a n c i a l  i n s t r u m e n t s , 
p r o d u c t s ,  v e h i c l e s  o r  d e v i c e s ;  o r  r e l a t i n g  t o  P e r s o n s  r e g u l a t e d  b y  N A S D  o r 
t o  a c t i v i t i e s  o f  N A S D ;  o r  g a t h e r e d  b y  N A S D  f r o m  o t h e r  s o u r c e s .

c . “ O r ”  i n c l u d e s  t h e  w o r d  “ a n d ” .

d . “Bus iness  Day ”  means  any  day  when  NASD i s  d i ssemina t i ng  the  In fo rma t ion  i n 
r e a l - t i m e .

e . “ C l a i m s  o r  L o s s e s ”  m e a n s  a n y  a n d  a l l  l i a b i l i t i e s ,  o b l i g a t i o n s ,  l o s s e s , 
d a m a g e s ,  p e n a l t i e s ,  c l a i m s ,  a c t i o n s ,  s u i t s ,  c o s t s ,  j u d g m e n t s ,  s e t t l e m e n t s , 
a n d  e x p e n s e s  o f  w h a t e v e r  n a t u r e ,  w h e t h e r  i n c u r r e d  b y  o r  i s s u e d  a g a i n s t  a n 
i n d e m n i f i e d  p a r t y  o r  a  t h i r d  p a r t y ,  i n c l u d i n g  ( 1 )  i n d i r e c t ,  s p e c i a l , 
p u n i t i v e ,  c o n s e q u e n t i a l  o r  i n c i d e n t a l  l o s s  o r  d a m a g e ,  ( i n c l u d i n g  t r a d i n g 
l o s s e s ,  l o s s  o f  o p p o r t u n i t i e s ,  l o s s  o f  a n t i c i p a t e d  r e v e n u e s ,  l o s s  o f 
a n t i c i p a t e d  p r o f i t s ,  l o s s  b y  r e a s o n  o f  s h u t d o w n  i n  o p e r a t i o n  o r  i n c r e a s e d 
e x p e n s e s  o f  o p e r a t i o n ,  o r  o t h e r  i n d i r e c t  l o s s  o r  d a m a g e )  a n d  ( 2 ) 
a d m i n i s t r a t i v e  c o s t s ,  i n v e s t i g a t o r y  c o s t s ,  l i t i g a t i o n  c o s t s ,  a n d  a u d i t o r s ’ 
a n d  a t t o r n e y s ’  a n d  f e e s  a n d  d i s b u r s e m e n t s  ( i n c l u d i n g ,  i n  e a c h  c a s e ,  i n -
h o u s e  p e r s o n n e l ) .

f . “ I n c l u d i n g ” ,  “ i n c l u d e s ”  o r  “ i n c l u d e ”  s h a l l  m e a n  “ i n c l u d i n g ,  w i t h o u t 
l i m i t a t i o n ” .

g . “ P e r s o n ”  m e a n s  a n y  n a t u r a l  p e r s o n ,  p r o p r i e t o r s h i p ,  c o r p o r a t i o n , 
p a r t n e r s h i p ,  o r  o t h e r  e n t i t y  w h a t s o e v e r .
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h . “ N o n - P r o f e s s i o n a l ”  - -  A s  u s e d  i n  R u l e  7 0 1 0 ( k ) ( 3 )  a  “ N o n - P r o f e s s i o n a l ”  i s  a 
n a t u r a l  p e r s o n  w h o  u s e s  T R A C E  t r a n s a c t i o n  d a t a  s o l e l y  f o r  h i s  o r  h e r 
p e r s o n a l ,  n o n - c o m m e r c i a l  u s e .  A  N o n - P r o f e s s i o n a l  s u b s c r i b e r  m u s t  a g r e e  t o 
c e r t a i n  t e r m s  o f  u s e  o f  t h e  T R A C E  d a t a ,  i n c l u d i n g  t h a t  h e  o r  s h e  r e c e i v e 
a n d  u s e  t h e  T R A C E  t r a n s a c t i o n  d a t a  s o l e l y  f o r  h i s  o r  h e r  p e r s o n a l ,  n o n -
c o m m e r c i a l  u s e .  P e r s o n s  w h o  a r e  e x c l u d e d  f r o m  t h e  d e f i n i t i o n  o f  " N o n -
P r o f e s s i o n a l "  i n c l u d e  a  p e r s o n  t h a t  ( a )  i s  n o t  a  n a t u r a l  p e r s o n ;  ( b )  i s 
r e g i s t e r e d  o r  q u a l i f i e d  i n  a n y  c a p a c i t y  w i t h  t h e  S E C ,  t h e  C o m m o d i t i e s 
F u t u r e s  T r a d i n g  C o m m i s s i o n ,  a n y  s t a t e  s e c u r i t i e s  a g e n c y ,  a n y  s e c u r i t i e s 
e x c h a n g e  o r  a s s o c i a t i o n ,  o r  a n y  c o m m o d i t i e s  o r  f u t u r e s  c o n t r a c t  m a r k e t  o r 
a s s o c i a t i o n  o r  a n  e m p l o y e e  o f  t h e  a b o v e  a n d ,  w i t h  r e s p e c t  t o  a n y  p e r s o n 
i d e n t i f i e d  i n  t h i s  s u b p a r a g r a p h  b . ,  u s e s  T R A C E  t r a n s a c t i o n  d a t a  f o r  o t h e r 
t h a n  p e r s o n a l ,  n o n - c o m m e r c i a l  u s e ;  ( c )  i s  e n g a g e d  a s  a n  “ i n v e s t m e n t 
a d v i s o r ”  a s  t h a t  t e r m  i s  d e f i n e d  i n  S e c t i o n  2 0 1 ( 1 1 )  o f  t h e  I n v e s t m e n t 
A d v i s o r s  A c t  o f  1 9 4 0  ( w h e t h e r  o r  n o t  r e g i s t e r e d  o r  q u a l i f i e d  u n d e r  t h a t 
A c t )  o r  a n  e m p l o y e e  o f  t h e  a b o v e  a n d ,  w i t h  r e s p e c t  t o  a n y  p e r s o n 
i d e n t i f i e d  i n  t h i s  s u b p a r a g r a p h  c . ,  u s e s  T R A C E  t r a n s a c t i o n  d a t a  f o r  o t h e r 
t h a n  p e r s o n a l ,  n o n - c o m m e r c i a l  u s e ;  ( d )  i s  e m p l o y e d  b y  a  b a n k  o r  o t h e r 
o r g a n i z a t i o n  e x e m p t  f r o m  r e g i s t r a t i o n  u n d e r  f e d e r a l  o r  s t a t e  s e c u r i t i e s 
l a w s  t o  p e r f o r m  f u n c t i o n s  t h a t  w o u l d  r e q u i r e  r e g i s t r a t i o n  o r  q u a l i f i c a t i o n 
i f  s u c h  f u n c t i o n s  w e r e  p e r f o r m e d  f o r  a n  o r g a n i z a t i o n  n o t  s o  e x e m p t ,  o r  a n y 
o t h e r  e m p l o y e e  o f  a  b a n k ,  i n s u r a n c e  c o m p a n y  o r  s u c h  o t h e r  o r g a n i z a t i o n 
r e f e r e n c e d  a b o v e  a n d ,  w i t h  r e s p e c t  t o  a n y  p e r s o n  i d e n t i f i e d  i n  t h i s 
s u b p a r a g r a p h  d . ,  u s e s  T R A C E  t r a n s a c t i o n  d a t a  f o r  o t h e r  t h a n  p e r s o n a l ,  n o n -
c o m m e r c i a l  u s e ;  o r  ( e )  i s  e n g a g e d  i n ,  o r  h a s  t h e  i n t e n t i o n  t o  e n g a g e  i n , 
a n y  r e d i s t r i b u t i o n  o f  a l l  o r  a n y  p o r t i o n  o f  t h e  T R A C E  t r a n s a c t i o n  d a t a . "

i . “ P r o f e s s i o n a l  S u b s c r i b e r ”  m e a n s  a l l  o t h e r  p e r s o n s  w h o  d o  n o t  m e e t  t h e 
d e f i n i t i o n  o f  N o n - P r o f e s s i o n a l  S u b s c r i b e r .  W h e n  i t  a p p e a r s  a l o n e ,  t h e  w o r d 
“ S u b s c r i b e r ”  e n c o m p a s s e s  a l l  N o n - P r o f e s s i o n a l  a n d  P r o f e s s i o n a l 
S u b s c r i b e r s .

j . “Tax -Exemp t  O rgan i za t i on "  as  used  i n  Ru le  7010 (k ) (3 )  means  an  o rgan i za t i on 
t h a t  i s  d e s c r i b e d  i n  S e c t i o n  5 0 1 ( c )  o f  t h e  I n t e r n a l  R e v e n u e  C o d e  ( 2 6 
U . S . C .  § 5 0 1 ( c ) ) ;  h a s  r e c e i v e d  r e c o g n i t i o n  o f  t h e  e x e m p t i o n  f r o m  f e d e r a l 
i n c o m e  t a x e s  f r o m  t h e  I n t e r n a l  R e v e n u e  S e r v i c e ;  a n d  o b t a i n s  a n d  u s e s  R e a l -
T i m e  T R A C E  t r a n s a c t i o n  d a t a  s o l e l y  f o r  r e d i s t r i b u t i o n  t o  N o n -
P r o f e s s i o n a l s ,  a s  d e f i n e d  f o r  p u r p o s e s  o f  R u l e  7 0 1 0 ( k ) ( 3 ) ,  a t  n o  c h a r g e .

k . “ V e n d o r ’ s  S e r v i c e ”  m e a n s  t h e  s e r v i c e  f r o m  a  v e n d o r ,  i n c l u d i n g  t h e  d a t a 
p r o c e s s i n g  e q u i p m e n t ,  s o f t w a r e ,  a n d  c o m m u n i c a t i o n s  f a c i l i t i e s  r e l a t e d 
t h e r e t o ,  f o r  a c c e s s i n g ,  r e c e i v i n g ,  p r o c e s s i n g ,  t r a n s m i t t i n g ,  u s i n g  a n d 
d i s s e m i n a t i n g  t h e  I n f o r m a t i o n  t o  o r  b y  S u b s c r i b e r .

2 .  S u b s c r i b e r  i s  g r a n t e d  t h e  r i g h t  t o  r e c e i v e  f r o m  N A S D  t h e  I n f o r m a t i o n  u n d e r 
t h e  t e r m s  s t a t e d  h e r e i n  a n d  i n  t h e  N A S D  R u l e s .  “ N A S D  R u l e s ”  s h a l l  m e a n  a l l 
a p p l i c a b l e  l a w s  ( i n c l u d i n g  i n t e l l e c t u a l  p r o p e r t y ,  c o m m u n i c a t i o n s ,  a n d 
s e c u r i t i e s  l a w s ) ,  s t a t u t e s ,  a n d  r e g u l a t i o n s ,  t h e  r u l e s  a n d  r e g u l a t i o n s  o f  t h e 
S E C ,  t h e  r u l e s  a n d  r e g u l a t i o n s  o f  N A S D  i n c l u d i n g  t h o s e  r e q u i r e m e n t s  e s t a b l i s h e d 
b y  N A S D ’ s  r u l e  f i l i n g s  ( w i t h  s u c h  S E C  a p p r o v a l  a s  m a y  b e  r e q u i r e d ) ,  N A S D ’ s 
d e c i s i o n s  a n d  i n t e r p r e t a t i o n s  o r  s u c c e s s o r s  o f  t h e  c o m p o n e n t s  o f  t h e  N A S D 
R u l e s ,  a s  t h e y  m a y  e x i s t  a t  t h e  t i m e .  F o r  P r o f e s s i o n a l  S u b s c r i b e r ,  i f  a n y 
payment  i s  due  d i rec t l y  to  NASD under  th i s  BTDS Subsc r ibe r  Agreement ,  payment 
i n  f u l l  i s  d u e  N A S D  i n  i m m e d i a t e l y  a v a i l a b l e  U . S .  f u n d s  b y  c h e c k  o r  e l e c t r o n i c 
f u n d s  t r a n s f e r  d r a w n  a g a i n s t  a  U n i t e d  S t a t e s  b a n k  o r  o t h e r  f i n a n c i a l 
i n s t i t u t i o n  a c c e p t a b l e  t o  N A S D  o r  b y  a n y  o t h e r  m e a n s  m u t u a l l y  a c c e p t a b l e  t o  t h e 
p a r t i e s ,  w i t h i n  t h i r t y  ( 3 0 )  d a y s  o f  t h e  d a t e  o f  a n  i n v o i c e ,  w h e t h e r  o r  n o t  u s e 
i s  m a d e  o f ,  o r  a c c e s s  i s  m a d e  t o ,  t h e  I n f o r m a t i o n .  I n t e r e s t  a t  t h e  r a t e  o f  o n e 
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p e r c e n t  ( 1 % )  p e r  m o n t h  o n  a n y  o u t s t a n d i n g  b a l a n c e  s h a l l  b e  d u e  f r o m  t h e  d a t e 
t h i r t y  ( 3 0 )  d a y s  a f t e r  t h e  d a t e  o f  t h e  i n v o i c e  t o  t h e  t i m e  t h a t  t h e  a m o u n t ( s ) 
t h a t  a r e  d u e  h a v e  b e e n  r e c e i v e d  b y  N A S D .  S u b s c r i b e r  s h a l l  a s s u m e  f u l l  a n d 
c o m p l e t e  r e s p o n s i b i l i t y  f o r  t h e  p a y m e n t  o f  a l l  t a x e s ,  c h a r g e s  o r  a s s e s s m e n t s 
i m p o s e d  o n  S u b s c r i b e r  o r  N A S D  ( e x c e p t  f o r  U . S .  f e d e r a l ,  s t a t e ,  o r  l o c a l  i n c o m e 
t a x e s ,  i f  a n y ,  i m p o s e d  o n  N A S D )  b y  a n y  f o r e i g n  o r  d o m e s t i c  n a t i o n a l ,  s t a t e , 
p r o v i n c i a l  o r  l o c a l  g o v e r n m e n t a l  b o d i e s ,  o r  s u b d i v i s i o n s  t h e r e o f ,  a n d  a n y 
p e n a l t i e s  o r  i n t e r e s t ,  r e l a t i n g  t o  t h e  p r o v i s i o n  o f  t h e  I n f o r m a t i o n  t o 
S u b s c r i b e r .

3 .  T h e  I n f o r m a t i o n  i s  l i c e n s e d  o n l y  f o r  t h e  p e r s o n a l  u s e  o f  t h e  N o n -
P r o f e s s i o n a l  S u b s c r i b e r  a n d  t h e  i n t e r n a l  b u s i n e s s  u s e  a n d / o r  p e r s o n a l  u s e  o f 
t h e  P r o f e s s i o n a l  S u b s c r i b e r .  B y  r e p r e s e n t i n g  t o  V e n d o r  t h a t  S u b s c r i b e r  i s  a 
n o n - p r o f e s s i o n a l ,  o r  b y  c o n t i n u i n g  t o  r e c e i v e  t h e  I n f o r m a t i o n  a t  a  n o n -
p r o f e s s i o n a l  s u b s c r i b e r  r a t e ,  S u b s c r i b e r  i s  a f f i r m i n g  t o  V e n d o r  a n d  N A S D  t h a t 
S u b s c r i b e r  m e e t s  t h e  d e f i n i t i o n  o f  N o n - P r o f e s s i o n a l  S u b s c r i b e r  a s  s e t  f o r t h  i n 
p a r a g r a p h  1  a b o v e .  S u b s c r i b e r  w i l l  p r o m p t l y  g i v e  w r i t t e n  n o t i c e  t o  V e n d o r  o f 
a n y  c h a n g e  i n  t h e  n a m e  o r  p l a c e  o f  r e s i d e n c e  o r  p l a c e  o f  b u s i n e s s  a t  w h i c h  t h e 
I n f o r m a t i o n  i s  r e c e i v e d .  S u b s c r i b e r  m a y  n o t  s e l l ,  l e a s e ,  f u r n i s h  o r  o t h e r w i s e 
p e r m i t  o r  p r o v i d e  a c c e s s  t o  t h e  I n f o r m a t i o n  t o  a n y  o t h e r  P e r s o n  o r  t o  a n y  o t h e r 
o f f i c e ,  o r  p l a c e .  S u b s c r i b e r  w i l l  n o t  e n g a g e  i n  t h e  o p e r a t i o n  o f  a n y  i l l e g a l 
b u s i n e s s ;  u s e  o r  p e r m i t  a n y o n e  e l s e  t o  u s e  t h e  I n f o r m a t i o n ,  o r  a n y  p a r t 
t h e r e o f ,  f o r  a n y  i l l e g a l  p u r p o s e ;  o r  v i o l a t e  a n y  N A S D  R u l e .  P r o f e s s i o n a l 
S u b s c r i b e r s  m a y ,  o n  a  n o n - c o n t i n u o u s  b a s i s ,  f u r n i s h  l i m i t e d  a m o u n t s  o f  t h e 
I n f o r m a t i o n  t o  c u s t o m e r s ;  i n  w r i t t e n  a d v e r t i s e m e n t s ,  c o r r e s p o n d e n c e ,  o r  o t h e r 
l i t e r a t u r e ;  o r  d u r i n g  v o i c e  t e l e p h o n i c  c o n v e r s a t i o n s  n o t  e n t a i l i n g  c o m p u t e r i z e d 
v o i c e ,  a u t o m a t e d  i n f o r m a t i o n  i n q u i r y  s y s t e m s ,  o r  s i m i l a r  t e c h n o l o g i e s . 
S u b s c r i b e r  m a y  n o t  p r e s e n t  t h e  I n f o r m a t i o n  r e n d e r e d  i n  a n y  f a l s e ,  u n f a i r , 
m i s l e a d i n g ,  o r  d i s c r i m i n a t o r y  f o r m a t .  S u b s c r i b e r  s h a l l  t a k e  a l l  r e a s o n a b l e 
s e c u r i t y  p r e c a u t i o n s  t o  p r e v e n t  u n a u t h o r i z e d  P e r s o n s  f r o m  g a i n i n g  a c c e s s  t o  t h e 
I n f o r m a t i o n .

4 .  S u b s c r i b e r  a c k n o w l e d g e s  t h a t  N A S D ,  i n  i t s  s o l e  d i s c r e t i o n ,  m a y  f r o m  t i m e  t o 
t i m e  m a k e  m o d i f i c a t i o n s  t o  i t s  s y s t e m  o r  t h e  I n f o r m a t i o n .  S u c h  m o d i f i c a t i o n s 
may  requ i re  co r respond ing  changes  to  be  made  i n  Vendor ’ s  Se rv i ce .  Changes  o r 
t h e  f a i l u r e  t o  m a k e  t i m e l y  c h a n g e s  b y  V e n d o r  o r  S u b s c r i b e r  m a y  s e v e r  o r  a f f e c t 
S u b s c r i b e r ’ s  a c c e s s  t o  o r  u s e  o f  t h e  I n f o r m a t i o n .  N A S D  s h a l l  n o t  b e  r e s p o n s i b l e 
f o r  s u c h  e f f e c t s .

5 .  N A S D  g r a n t s  t o  S u b s c r i b e r  a  n o n e x c l u s i v e ,  n o n - t r a n s f e r a b l e ,  n o n - a s s i g n a b l e 
l i c e n s e  d u r i n g  t h e  t e r m  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  t o  r e c e i v e  a n d  u s e 
t h e  I n f o r m a t i o n  t r a n s m i t t e d  t o  i t  b y  V e n d o r  f o r  a n y  p u r p o s e  n o t  i n c o n s i s t e n t 
w i t h  t h e  t e r m s  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o r  w i t h  t h e  N A S D  R u l e s . 
S u b s c r i b e r  a c k n o w l e d g e s  a n d  a g r e e s  t h a t  N A S D  o w n s  a l l  r i g h t ,  t i t l e  a n d 
i n t e r e s t ,  i n c l u d i n g  i n t e l l e c t u a l  p r o p e r t y  a n d  o t h e r  p r o p r i e t a r y  r i g h t s  i n  a n d 
t o  t h e  I n f o r m a t i o n  a n d  a n y  f u r t h e r  d e r i v a t i v e s  o r  c o m p i l a t i o n s  t h e r e o f . 
S u b s c r i b e r  f u r t h e r  a c k n o w l e d g e s  a n d  a g r e e s  t h a t  N A S D ’ s  t h i r d  p a r t y  p r o v i d e r s 
o w n  a l l  r i g h t ,  t i t l e  a n d  i n t e r e s t ,  i n c l u d i n g  i n t e l l e c t u a l  p r o p e r t y  a n d  o t h e r 
p r o p r i e t a r y  r i g h t s  i n  a n d  t o  t h e i r  r e s p e c t i v e  I n f o r m a t i o n .  I n  t h e  e v e n t  o f  a n y 
m i s a p p r o p r i a t i o n  o r  m i s u s e ,  N A S D  a n d  i t s  t h i r d  p a r t y  p r o v i d e r s  s h a l l  h a v e  t h e 
r i g h t  t o  o b t a i n  i n j u n c t i v e  r e l i e f  f o r  t h e i r  r e s p e c t i v e  m a t e r i a l s ,  a n d 
S u b s c r i b e r  a g r e e s  t h a t  N A S D  a n d  e a c h  o f  i t s  t h i r d  p a r t y  p r o v i d e r s  s h a l l  b e  a 
t h i r d  p a r t y  b e n e f i c i a r y  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  f o r  s u c h  p u r p o s e . 
S u b s c r i b e r  w i l l  a t t r i b u t e  t h e  s o u r c e  o f  t h e  I n f o r m a t i o n  a s  a p p r o p r i a t e  u n d e r 
a l l  t h e  c i r c u m s t a n c e s ,  a n d  w i l l  n o t  r e m o v e  o r  m o d i f y  a n y  p r o p r i e t a r y  n o t i c e s 
c o n t a i n e d  w i t h i n  t h e  I n f o r m a t i o n .  S u b s c r i b e r  a g r e e s  n o t  t o  u s e  a n y  t r a d e  o r 
s e r v i c e  m a r k  t h a t  b e l o n g s  t o  N A S D  o r  a n y  o f  N A S D ’ s  s u b s i d i a r i e s  o r  a f f i l i a t e s , 
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r e g i s t e r e d  o r  u n r e g i s t e r e d ,  w i t h o u t  t h e  p r i o r  w r i t t e n  p e r m i s s i o n  o f  N A S D ,  a n d 
e v e n  a f t e r  r e c e i v i n g  w r i t t e n  p e r m i s s i o n ,  i n  a n y  w a y  t h a t  w o u l d  i n f r i n g e  u p o n 
s u c h  m a r k s  u n d e r  a p p l i c a b l e  l a w .  I f  N A S D  s o  e l e c t s ,  S u b s c r i b e r  s h a l l  a s s i g n  a n d 
s h a l l  e n s u r e  t h a t  a l l  o f  i t s  a g e n t s  a s s i g n ,  a l l  r i g h t ,  t i t l e  a n d  i n t e r e s t  i n 
a n d  t o  a n y  s u i t ,  i n c l u d i n g  i t s  s u b j e c t  m a t t e r ,  o f  o r  c o n c e r n i n g  t h e  S y s t e m ,  t h e 
I n f o r m a t i o n  o r  w h i c h  o t h e r w i s e  a r i s e s  o u t  o f  o r  i s  r e l a t e d  t o  t h i s  A g r e e m e n t , 
to NASD.

6 .  S u b s c r i b e r  a c k n o w l e d g e s  t h a t :  ( a )  N A S D  i s  r e g i s t e r e d  w i t h  t h e  S E C  a s  a 
r e g i s t e r e d  n a t i o n a l  s e c u r i t i e s  a s s o c i a t i o n  p u r s u a n t  t o  S e c t i o n  1 5 A  o f  t h e 
S e c u r i t i e s  E x c h a n g e  A c t  o f  1 9 3 4  ( t h e  A c t ) ;  ( b )  N A S D  h a s  a  s t a t u t o r y  o b l i g a t i o n 
t o  p r o t e c t  i n v e s t o r s  a n d  t h e  p u b l i c  i n t e r e s t  a n d  t o  e n s u r e  t h e  i n t e g r i t y  o f 
I n f o r m a t i o n  ( i n c l u d i n g  t h e  I n f o r m a t i o n  s u p p l i e d  t o  i n v e s t o r s  a n d  t h e  p u b l i c ) ; 
( c )  S e c t i o n  1 9 ( g ) ( 1 )  o f  t h e  A c t  m a n d a t e s  t h a t  N A S D ,  a s  a  s e l f - r e g u l a t o r y 
o r g a n i z a t i o n ,  c o m p l y  w i t h  t h e  p r o v i s i o n s  o f  t h e  A c t ,  t h e  r u l e s  a n d  r e g u l a t i o n s 
t h e r e  u n d e r ,  a n d  t h e  N A S D  R u l e s ;  a n d  ( d )  N A S D  h a s  j u r i s d i c t i o n  t o  e n f o r c e 
c o m p l i a n c e  w i t h  t h e  A c t ,  t h e  r u l e s  a n d  r e g u l a t i o n s  p r o m u l g a t e d  t h e r e  u n d e r ,  a n d 
the  NASD Ru les  over  i t s  members ,  Vendor  and  Subscr iber .  Subscr iber  acknowledges 
t h a t  N A S D ,  w h e n  r e q u i r e d  t o  d o  s o  b y  N A S D  i n  f u l f i l l m e n t  o f  i t ’ s  s t a t u t o r y 
o b l i g a t i o n s ,  m a y  b y  n o t i c e  t o  V e n d o r  o r  S u b s c r i b e r  u n i l a t e r a l l y  l i m i t  o r 
t e r m i n a t e  t h e  r i g h t  o f  a n y  o r  a l l  P e r s o n s  t o  r e c e i v e  o r  u s e  t h e  I n f o r m a t i o n , 
a n d  t h a t  V e n d o r  a n d  S u b s c r i b e r  w i l l  i m m e d i a t e l y  c o m p l y  w i t h  a n y  s u c h  n o t i c e  a n d 
w i l l  t e r m i n a t e  o r  l i m i t  t h e  f u r n i s h i n g  o f  t h e  I n f o r m a t i o n  a n d  c o n f i r m  s u c h 
c o m p l i a n c e  b y  n o t i c e  t o  N A S D .  A n y  a f f e c t e d  P e r s o n  w i l l  h a v e  a v a i l a b l e  t o  i t 
s u c h  p r o c e d u r a l  p r o t e c t i o n s  a s  a r e  p r o v i d e d  b y  t h e  A c t  a n d  a p p l i c a b l e  r u l e s 
t h e r e u n d e r .  N A S D  s h a l l  n o t  h a v e  a n y  l i a b i l i t y  w h e n  c o m p l y i n g  w i t h  s u c h 
s t a t u t o r y  o b l i g a t i o n s .

7 .  P r o f e s s i o n a l  S u b s c r i b e r  s h a l l  m a k e  i t s  p r e m i s e s  a v a i l a b l e  t o  N A S D  f o r 
p h y s i c a l  i n s p e c t i o n  o f  V e n d o r ’ s  S e r v i c e  a n d  o f  P r o f e s s i o n a l  S u b s c r i b e r ’ s 
a c c e s s ,  r e c e i p t ,  p r o c e s s i n g ,  u s e ,  d i s p l a y  a n d  d i s s e m i n a t i o n  o f  t h e  I n f o r m a t i o n 
( i n c l u d i n g  r e v i e w  o f  a n y  r e c o r d s  r e g a r d i n g  u s e  o f ,  o r  a c c e s s  t o ,  t h e 
I n f o r m a t i o n  a n d  t h e  n u m b e r  a n d  l o c a t i o n s  o f  a l l  d e v i c e s  t h a t  r e c e i v e 
I n f o r m a t i o n ) ,  a l l  a t  r e a s o n a b l e  t i m e s ,  u p o n  r e a s o n a b l e  n o t i c e ,  t o  e n s u r e 
comp l i ance  w i th  t h i s  BTDS Subsc r i be r  Ag reemen t .  Non -p ro fess iona l  Subsc r i be r 
s h a l l  c o m p l y  p r o m p t l y  w i t h  a n y  r e a s o n a b l e  r e q u e s t  f r o m  N A S D  f o r  i n f o r m a t i o n 
r e g a r d i n g  t h e  N o n - P r o f e s s i o n a l  S u b s c r i b e r ’ s  a c c e s s ,  r e c e i p t ,  p r o c e s s i n g ,  u s e , 
d i s p l a y  a n d  d i s s e m i n a t i o n  o f  t h e  I n f o r m a t i o n .

8 .  T o  t h e  e x t e n t  p e r m i t t e d  b y  a p p l i c a b l e  l a w ,  S u b s c r i b e r  a c k n o w l e d g e s  a n d 
a g r e e s  t h a t  t h e  t e r m i n a t i o n  o f  t h e  V e n d o r ’ s  S e r v i c e  f o r  f a i l u r e  t o  m a k e 
paymen ts  sha l l  no t  be  deemed  o r  cons ide red  t o  be ,  and  Subsc r i be r  wa i ves  any 
r i g h t  t o  r e p r e s e n t  o r  a s s e r t  t h a t  a n y  s u c h  e x e r c i s e  c o n s t i t u t e s ,  a n  a c t  o r 
o m i s s i o n  o r  a n  i m p r o p e r  d e n i a l  o r  l i m i t a t i o n  o f  a c c e s s  b y  N A S D  t o  a n y  s e r v i c e 
o r  f a c i l i t y  o p e r a t e d  b y  N A S D  a s  c o n t e m p l a t e d  i n  S e c t i o n  1 1 A  o f  t h e  E x c h a n g e 
A c t ,  o r  a n y  o t h e r  p r o v i s i o n  o f  t h e  E x c h a n g e  A c t ,  o r  a n y  r u l e ,  r e g u l a t i o n ,  o r 
i n t e r p r e t a t i o n  a d o p t e d  t h e r e u n d e r .

9. WARRANTIES; DISCLAIMERS OF WARRANTIES. EACH PARTY REPRESENTS AND WARRANTS 
THAT IT SHALL OBTAIN, MAINTAIN AND COMPLY WITH ALL PERMITS, CONSENTS AND 
APPROVALS NECESSARY FOR SUCH PARTY TO ENTER INTO AND FULFILL ITS OBLIGATIONS 
UNDER THIS AGREEMENT. NASD WILL ENDEAVOR TO OFFER THE INFORMATION AS PROMPTLY 
AND AS ACCURATELY AS IS REASONABLY PRACTICABLE. IN THE EVENT THAT THE 
INFORMATION IS NOT AVAILABLE AS A RESULT OF A FAILURE BY NASD OR ITS THIRD 
PARTY PROVIDERS TO PERFORM ITS OBLIGATIONS UNDER THIS AGREEMENT, NASD OR ITS 
THIRD PARTY PROVIDERS WILL ENDEAVOR, GIVING DUE REGARD FOR THE COST, TIME, AND 
EFFECT ON OTHER USERS, TO CORRECT ANY SUCH FAILURE. IN THE EVENT THAT THE 
INFORMATION IS NOT AVAILABLE, IS DELAYED, IS INTERRUPTED, IS INCOMPLETE OR IS 
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NOT ACCURATE OR IS OTHERWISE MATERIALLY AFFECTED FOR AN ENTIRE BUSINESS DAY AND 
REMAINS AFFECTED AT THE COMMENCEMENT OF THE IMMEDIATELY SUCCEEDING BUSINESS DAY 
DUE TO THE SOLE NEGLIGENCE OF NASD (EXCEPT FOR A REASON PERMITTED IN THE BTDS 
VENDOR AGREEMENT), SUBSCRIBER’S EXCLUSIVE REMEDY AGAINST NASD SHALL BE, (A) IF 
SUBSCRIBER CONTINUES TO RECEIVE THE INFORMATION OR ANY OTHER DATA AND/OR 
INFORMATION OFFERED BY NASD, A PRORATED CREDIT OF ANY MONIES DUE FOR AND 
DIRECTLY ATTRIBUTABLE TO THE AFFECTED INFORMATION TO NASD FROM SUBSCRIBER FOR 
THE PERIOD AT ISSUE OR, (B) IF SUBSCRIBER NO LONGER RECEIVES EITHER THE 
INFORMATION OR ANY OTHER DATA AND/OR INFORMATION OFFERED BY NASD, A PRORATED 
REFUND OF ANY MONIES DUE FOR THE AFFECTED INFORMATION TO NASD FROM SUBSCRIBER 
FOR THE PERIOD AT ISSUE. SUCH CREDIT OR REFUND SHALL BE REQUESTED BY NOTICE TO 
NASD WITH ALL PERTINENT DETAILS. BEYOND THE WARRANTIES STATED IN THIS SECTION, 
THERE ARE NO OTHER WARRANTIES OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY 
(INCLUDING TITLE, OWNERSHIP, INTELLECTUAL PROPERTY INFRINGEMENT, TIMELINESS, 
TRUTHFULNESS, SEQUENCE, COMPLETENESS, ACCURACY, AVAILABILITY, FREEDOM FROM 
INTERRUPTION, ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE, COURSE OF 
DEALING, OR COURSE OF PERFORMANCE, OR THE IMPLIED WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR USE OR PURPOSE).

10. NASD’S LIMITATION OF LIABILITY.

(a) EXCEPT AS MAY OTHERWISE BE SET FORTH HEREIN, NEITHER NASD NOR ITS THIRD 
PARTY PROVIDERS SHALL BE LIABLE TO SUBSCRIBER, ITS VENDOR OR TO ANY OTHER 
PERSON FOR INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL, OR INCIDENTAL LOSS OR 
DAMAGE (INCLUDING TRADING LOSSES, LOSS OF OPPORTUNITY, LOSS OF ANTICIPATED 
REVENUES, LOSS OF ANTICIPATED PROFITS, LOSS BY REASON OF SHUTDOWN IN OPERATION 
OR INCREASED EXPENSES OF OPERATION, OR OTHER LOSS OR DAMAGE) OF ANY NATURE 
ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF NASD HAS BEEN ADVISED OF THE 
POSSIBILITY OF SUCH LOSSES OR DAMAGES.

(b) NEITHER NASD NOR ITS THIRD PARTY PROVIDERS SHALL BE LIABLE TO SUBSCRIBER, 
VENDOR OR ANY OTHER PERSON FOR ANY UNAVAILABILITY, INTERRUPTION, DELAY, 
INCOMPLETENESS, OR INACCURACY OF THE INFORMATION UNLESS SUCH UNAVAILABILITY, 
INTERRUPTION, DELAY, INCOMPLETENESS, OR INACCURACY OF THE INFORMATION LASTS FOR 
AN ENTIRE BUSINESS DAY AND CONTINUES AT THE COMMENCEMENT OF THE IMMEDIATELY 
SUCCEEDING BUSINESS DAY.

(c) IF NASD OR ANY OF ITS THIRD PARTY PROVIDERS IS FOR ANY REASON HELD LIABLE, 
WHETHER IN TORT, CONTRACT OR OTHERWISE, THE AGGREGATE LIABILITY OF NASD FOR ALL 
REASONS DURING THE TERM OF THIS AGREEMENT IS LIMITED TO THE LOWER OF: (1) IF 
SUBSCRIBER CONTINUES TO RECEIVE THE INFORMATION OR ANY OTHER DATA AND/OR 
INFORMATION OFFERED BY NASD, A PRORATED CREDIT OF ANY MONIES DUE TO NASD FROM 
SUBSCRIBER FOR THE PERIOD AT ISSUE OR, IF SUBSCRIBER NO LONGER RECEIVES EITHER 
THE INFORMATION OR ANY OTHER DATA AND/OR INFORMATION OFFERED BY NASD, A REFUND 
OF ANY MONIES DUE TO NASD FROM SUBSCRIBER FOR THE PERIOD AT ISSUE; OR (2) U.S. 
$5000.00 .

(d) THIS SECTION SHALL NOT RELIEVE NASD, ITS THIRD PARTY PROVIDERS OR 
SUBSCRIBER FROM LIABILITY FOR DAMAGES THAT RESULT FROM THEIR OWN GROSS 
NEGLIGENCE OR WILLFUL MISCONDUCT, OR FROM PERSONAL INJURY OR WRONGFUL DEATH 
CLAIMS.

(e) SUBSCRIBER, VENDOR AND NASD UNDERSTAND AND AGREE THAT THE TERMS OF THIS 
SECTION REFLECT A REASONABLE ALLOCATION OF RISK AND LIMITATION OF LIABILITY.

(f) NOTWITHSTANDING ANYTHING CONTAINED HEREIN TO THE CONTRARY, NASD SHALL NOT 
BE RESPONSIBLE FOR OR LIABLE TO SUBSCRIBER, OR ANY PERSON FOR ANY 
UNAVAILABILITY, INTERRUPTION, DELAY, INCOMPLETENESS, OR INACCURACY OF 
INFORMATION THAT IS NOT CAUSED SOLELY BY THE NEGLIGENCE OF NASD.
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(g) NOTWITHSTANDING ANYTHING CONTAINED HEREIN TO THE CONTRARY, NASD SHALL NOT 
BE LIABLE TO SUBSCRIBER OR ANY PERSON FOR THE UNAVAILABILITY, INTERRUPTION, 
DELAY, INCOMPLETENESS OR INACCURACY OF INFORMATION FROM NASD’S THIRD PARTY 
PROVIDERS, OR FOR THE INFRINGEMENT OF ANY PERSON’S INTELLECTUAL PROPERTY OR 
OTHER RIGHTS BY THE INFORMATION PROVIDED TO NASD BY THIRD PARTY PROVIDERS.

11. THIRD PARTY PROVIDERS’ LIMITATIONS OF LIABILITIES.

(a) NASD’S THIRD PARTY PROVIDERS SHALL HAVE NO LIABILITY FOR THE INACCURACY, 
UNAVAILABILITY, INCOMPLETENESS OR INTERRUPTION OF, OR FOR DELAYS OR OMISSIONS 
IN, ANY OF THE INFORMATION OR SERVICES PROVIDED BY THEM. NASD’S THIRD PARTY 
PROVIDERS SHALL HAVE NO LIABILITY FOR ANY INDIRECT, SPECIAL, PUNITIVE, 
CONSEQUENTIAL, OR INCIDENTAL LOSS OR DAMAGE (INCLUDING TRADING LOSSES, LOSS OF 
OPPORTUNITY, LOSS OF ANTICIPATED REVENUES, LOSS OF ANTICIPATED PROFITS, LOSS BY 
REASON OF SHUTDOWN IN OPERATION OR INCREASED EXPENSES OF OPERATION, OR OTHER 
LOSS OR DAMAGE) OF ANY NATURE ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF THE 
THIRD PARTY PROVIDERS HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH LOSSES OR 
DAMAGES.

(b) SUBSCRIBER AND VENDOR ACKNOWLEDGE AND AGREE THAT NASD’S THIRD PARTY 
PROVIDERS HAVE EXCLUSIVE PROPRIETARY RIGHTS IN THEIR RESPECTIVE INFORMATION.

(c) SUBSCRIBER AND VENDOR AGREE THAT ACCESS TO THE INFORMATION OR SERVICES OF 
NASD’S THIRD PARTY PROVIDERS IS SUBJECT TO NASD’S RECEIPT OF THE INFORMATION OR 
SERVICES FROM SUCH THIRD PARTY PROVIDERS PURSUANT TO THE AGREEMENTS BETWEEN 
NASD AND SUCH THIRD PARTY PROVIDERS AND THAT NASD’S ACCESS TO AND RECEIPT OF 
SUCH INFORMATION OR SERVICES MAY BE DELAYED, TERMINATED OR OTHERWISE AFFECTED.

1 2 .  S u b s c r i b e r  w i l l  i n d e m n i f y ,  d e f e n d  a n d  h o l d  h a r m l e s s  N A S D  a n d  i t s  e m p l o y e e s , 
o f f i c e r s ,  d i r e c t o r s ,  a n d  o t h e r  a g e n t s  f r o m  a n y  a n d  a l l  C l a i m s  o r  L o s s e s  i m p o s e d 
o n ,  i n c u r r e d  b y  o r  a s s e r t e d  a s  a  r e s u l t  o f  o r  r e l a t i n g  t o :  ( a )  a n y 
n o n c o m p l i a n c e  b y  S u b s c r i b e r  w i t h  t h e  t e r m s  a n d  c o n d i t i o n s  h e r e o f ;  ( b )  a n y 
t h i r d - p a r t y  a c t i o n s  r e l a t e d  t o  S u b s c r i b e r ’ s  r e c e i p t  a n d  u s e  o f  t h e  I n f o r m a t i o n , 
whe the r  au tho r i zed  o r  unau tho r i zed  under  th i s  BTDS Subsc r ibe r  Ag reemen t 
i n c l u d i n g  a n y  c l a i m  o f  i n f r i n g e m e n t  o r  o t h e r  v i o l a t i o n  o f  a n  i n t e l l e c t u a l 
p r o p e r t y  r i g h t  b y  S u b s c r i b e r ,  i t s  a c t i o n s  o r  o m i s s i o n s ,  e q u i p m e n t ,  o r  o t h e r 
p r o p e r t y ;  a n d  ( c )  a n y  d e f e n s e  o f  o r  p a r t i c i p a t i o n  b y  N A S D  i n  a n y  a c t i o n ,  s u i t , 
a r b i t r a t i o n ,  m e d i a t i o n ,  j u d i c i a l  o r  a d m i n i s t r a t i v e  p r o c e e d i n g ,  o r  a n y  o t h e r 
p r o c e e d i n g  i n v o l v i n g  a n y  C l a i m s  o r  L o s s e s  d e s c r i b e d  i n  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t .  T h e  i n d e m n i f i c a t i o n  p r o v i d e d  b y  t h i s  S e c t i o n  1 2  s h a l l  i n c l u d e  N A S D ’ s 
i n v e s t i g a t i v e  a n d  a d m i n i s t r a t i v e  c o s t s  r e l a t i n g  t o  t h e  d e t e c t i o n  o f  a n y 
m a t e r i a l  n o n c o m p l i a n c e  b y  S u b s c r i b e r  a s  p r o v i d e d  a b o v e ,  o r  a n y  a c c e s s ,  r e c e i p t , 
p r o c e s s i n g ,  u s e ,  t r a n s m i s s i o n  o r  d i s s e m i n a t i o n  o f  t h e  I n f o r m a t i o n  b y  a n y  o t h e r 
P e r s o n ,  p r o v i d e d ,  h o w e v e r ,  t h a t  s u c h  c o s t s  a r e  n o t  e x c e s s i v e  a s  c o m p a r e d  t o  t h e 
i n j u r y  N A S D  c o u l d  s u f f e r  a s  a  r e s u l t  o f  a n y  s u c h  n o n - c o m p l i a n c e .

13 .  Subsc r i be r  and  Vendor  ag ree  tha t  NASD may  en fo rce  the  te rms  o f  t h i s  BTDS 
S u b s c r i b e r  A g r e e m e n t  a g a i n s t  a n y  P e r s o n ,  w h e t h e r  o r  n o t  V e n d o r  o r  S u b s c r i b e r  i s 
a  p a r t y  t o  a n y  s u c h  a c t i o n ,  o r  a g a i n s t  V e n d o r  o r  S u b s c r i b e r ,  a n d  V e n d o r  a n d 
S u b s c r i b e r  a g r e e  t h a t  N A S D  s h a l l  b e  a  t h i r d  p a r t y  b e n e f i c i a r y  o f  t h i s  B T D S 
A g r e e m e n t  f o r  s u c h  p u r p o s e .  I n  a n y  a c t i o n  t h e r e  s h a l l  b e  a v a i l a b l e  i n j u n c t i v e 
r e l i e f  o r  d a m a g e s ,  w i t h  t h e  p r e v a i l i n g  p a r t y  b e i n g  a w a r d e d  c o s t s  a n d  a t t o r n e y s ’ 
f e e s  ( i n c l u d i n g  i n - h o u s e  c o u n s e l ) .

1 4 .  I n  t h e  e v e n t  o f  a n y  c o n f l i c t  b e t w e e n  t h e  t e r m s  o f  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t  a n d  o f  t h e  V e n d o r ’ s  a g r e e m e n t s  w i t h  S u b s c r i b e r ,  t h e  t e r m s  o f  t h i s 
BTDS Subscr iber  Agreement  sha l l  p reva i l  as  be tween NASD and Subscr iber .

15 .  Subsc r i be r  acknow ledges  and  ag rees  tha t  Vendor  i s  no t  an  agen t  o f  NASD and 
i s  n o t  a u t h o r i z e d  t o  a d d  t o  o r  d e l e t e  f r o m  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  a n d 
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i s  n o t  a u t h o r i z e d  t o  m o d i f y  a n y  p r o v i s i o n  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t . 
V e n d o r  i s  o b l i g a t e d  t o  p r o v i d e  n o t i c e  o f  N A S D  c h a n g e s  t o  S u b s c r i b e r ,  b u t  i f 
V e n d o r  d o e s  n o t ,  N A S D ’ s  n o t i c e  t o  V e n d o r  i s  s t i l l  e f f e c t i v e  a s  t o  S u b s c r i b e r , 
i n c l u d i n g  n o t i c e  o f  c a n c e l l a t i o n .

1 6 .  I n  a d d i t i o n  t o  t h e  t e r m i n a t i o n  p r o v i s i o n s  i n  t h e  V e n d o r ’ s  a g r e e m e n t  w i t h 
Subsc r ibe r ,  t h i s  BTDS Subsc r ibe r  Ag reemen t  may  be  te rm ina ted  by  Subsc r ibe r  on 
t h i r t y  ( 3 0 )  d a y s  w r i t t e n  n o t i c e  t o  V e n d o r  a n d  b y  N A S D  o n  t h i r t y  ( 3 0 )  d a y s 
w r i t t e n  n o t i c e  e i t h e r  t o  V e n d o r  o r  S u b s c r i b e r .  I n  t h e  e v e n t  o f  S u b s c r i b e r 
b r e a c h ,  d i s c o v e r y  o f  t h e  f a l s i t y  o f  a n y  r e p r e s e n t a t i o n  o r  w a r r a n t y  o f 
S u b s c r i b e r ,  o r  w h e r e  d i r e c t e d  b y  N A S D  i n  i t s  r e g u l a t o r y  a u t h o r i t y ,  N A S D  m a y 
t e r m i n a t e  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o n  n o t  l e s s  t h a n  t h r e e  ( 3 )  d a y s 
w r i t t e n  n o t i c e  t o  S u b s c r i b e r  p r o v i d e d  e i t h e r  b y  N A S D  o r  V e n d o r .

17 .  NASD does  no t  endorse  o r  approve  any  equ ipment ,  Vendor ,  o r  Vendor ’ s 
S e r v i c e .

18 .  Na tu ra l  pe rsons  execu t i ng  t h i s  BTDS Subsc r i be r  Ag reemen t  wa r ran t  and 
r e p r e s e n t  t h a t  t h e y  a r e  a t  l e a s t  e i g h t e e n  ( 1 8 )  y e a r s  o f  a g e .  S u b s c r i b e r  a n d  t h e 
P e r s o n  e x e c u t i n g  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o n  b e h a l f  o f  S u b s c r i b e r  t h a t  i s 
a  p r o p r i e t o r s h i p ,  c o r p o r a t i o n ,  p a r t n e r s h i p  o r  o t h e r  e n t i t y ,  r e p r e s e n t  t h a t  s u c h 
P e r s o n  i s  d u l y  a u t h o r i z e d  b y  a l l  n e c e s s a r y  a n d  a p p r o p r i a t e  c o r p o r a t e  o r  o t h e r 
a c t i o n  t o  e x e c u t e  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o n  b e h a l f  o f  S u b s c r i b e r .  A l l 
n o t i c e s ,  i n v o i c e s ,  a n d  o t h e r  c o m m u n i c a t i o n s  r e q u i r e d  t o  b e  g i v e n  t o  N A S D  u n d e r 
t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  s h a l l  b e  i n  w r i t i n g ,  a n d  s h a l l  b e  d i r e c t e d  t o : 
Da ta  Admin is t ra to r ,  NASD Marke t  Opera t ions ,  9509  Key  West  Avenue ,  Rockv i l l e ,  MD 
2 0 8 5 3 ,  T o l l - F r e e  T e l e p h o n e  # :  8 6 6 - 7 7 6 - 0 8 0 0 ,  F a x  # :  2 4 0 - 3 8 6 - 6 2 2 5 ,  o r  t o 
S u b s c r i b e r  a t  t h e  l a s t  a d d r e s s  k n o w n  t o  t h e  V e n d o r ,  a n d  s h a l l  b e  d e e m e d  t o  h a v e 
b e e n  d u l y  g i v e n  u p o n  a c t u a l  r e c e i p t  b y  t h e  p a r t i e s ,  o r  u p o n  c o n s t r u c t i v e 
r e c e i p t  i f  s e n t  b y  c e r t i f i e d  m a i l ,  p o s t a g e  p r e - p a i d ,  r e t u r n  r e c e i p t  r e q u e s t e d , 
a t  s u c h  a d d r e s s  o r  t o  s u c h  o t h e r  a d d r e s s  a s  a n y  p a r t y  h e r e t o  s h a l l  h e r e a f t e r 
s p e c i f y  b y  w r i t t e n  n o t i c e  t o  t h e  o t h e r  p a r t y  o r  p a r t i e s  h e r e t o .  N o t i c e s  o f 
b r e a c h  o r  d e f a u l t  o r  t e r m i n a t i o n  s h a l l  a l s o  b e  s e n t  t o  N a t i o n a l  A s s o c i a t i o n  o f 
S e c u r i t i e s  D e a l e r s ,  I n c . ,  1 7 3 5  K  S t r e e t ,  N . W . ,  1 0 t h  F l o o r ,  W a s h i n g t o n ,  D . C . 
20006-1500 ,  A t tn :  NASD Of f i ce  o f  Genera l  Counse l  –  Commerc ia l  Con t rac ts  Group .

2 0 .  S u b s c r i b e r  s h a l l  n o t  a s s i g n  t h i s  B D T S  S u b s c r i b e r  A g r e e m e n t  ( i n c l u d i n g  b y 
o p e r a t i o n  o f  l a w ) .  N o t w i t h s t a n d i n g  t h e  f o r e g o i n g ,  t h i s  B D T S  S u b s c r i b e r 
A g r e e m e n t  s h a l l  b e  b i n d i n g  u p o n  a n d  i n u r e  t o  t h e  b e n e f i t  o f  t h e  p a r t i e s  a n d 
t h e i r  p e r m i t t e d  s u c c e s s o r s  a n d  a s s i g n s .

2 1 .  E x c e p t  a s  m a y  b e  o t h e r w i s e  s e t  f o r t h  h e r e i n ,  N A S D  m a y  m o d i f y  a n y  p a r t  o f 
t h i s  B D T S  S u b s c r i b e r  A g r e e m e n t  o n  f o r t y - f i v e  ( 4 5 )  d a y s  p r i o r  n o t i c e .  N A S D  s h a l l 
n o t i c e  S u b s c r i b e r  o f  a n y  c h a n g e  i n  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  b y  p o s t i n g 
s u c h  c h a n g e  t o  t h e  f o l l o w i n g  h t t p : / / w w w . n a s d / t r a c e . a s p  S u b s c r i b e r ’ s  f a i l u r e  t o 
r e j e c t  b y  w r i t t e n  n o t i c e  t o  V e n d o r  t h e  m o d i f i c a t i o n  w i t h i n  t h i r t y  ( 3 0 )  d a y s  o f 
t h e  e f f e c t i v e  d a t e  o f  t h e  m o d i f i c a t i o n  s h a l l  b e  d e e m e d  t o  b e  a n  a c c e p t a n c e  o f 
t he  mod i f i ca t i on .  Any  re j ec t i on  by  Subsc r i be r  o f  any  amendmen t  made  by  NASD in 
a c c o r d a n c e  w i t h  t h i s  S e c t i o n  2 1  m a y ,  a t  N A S D ’ s  s o l e  d i s c r e t i o n ,  r e s u l t  i n 
te rm ina t ion  o f  t h i s  BTDS Subsc r ibe r  Ag reemen t  by  Vendor  o r  NASD.  Excep t  as 
o t h e r w i s e  p r o v i d e d  h e r e i n ,  n o  p r o v i s i o n  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t ,  o r 
any  a t t achmen ts  wh i ch  a re  a  pa r t  he reo f ,  may  be  amended ,  mod i f i ed  o r  wa i ved 
u n l e s s  b y  a n  i n s t r u m e n t  i n  w r i t i n g  e x e c u t e d  o n  b e h a l f  o f  e a c h  o f  t h e  p a r t i e s  b y 
t h e i r  r e s p e c t i v e  d u l y - a u t h o r i z e d  o f f i c e r s .

22 .  Th is  BTDS Subscr ibe r  Agreement  sha l l  be  deemed to  have  been  made in  the 
S t a t e  o f  N e w  Y o r k  a n d  s h a l l  b e  c o n s t r u e d  a n d  e n f o r c e d  i n  a c c o r d a n c e  w i t h  t h e 
l a w s  o f  t h e  S t a t e  o f  N e w  Y o r k ,  w i t h o u t  r e f e r e n c e  t o  p r i n c i p l e s  o f  c o n f l i c t s  o f 
l a w s  t h e r e o f .  E a c h  p a r t y  i r r e v o c a b l y  a g r e e s  t h a t  a n y  l e g a l  a c t i o n ,  s u i t  o r 
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p r o c e e d i n g  ( o t h e r  t h a n  e n t r y  o r  e n f o r c e m e n t  o f  a n  a r b i t r a t i o n  a w a r d  o r 
d e c i s i o n )  b r o u g h t  b y  i t  i n  a n y  w a y  a r i s i n g  o u t  o f  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t  m u s t  b e  b r o u g h t  s o l e l y  a n d  e x c l u s i v e l y  i n  t h e  U n i t e d  S t a t e s  D i s t r i c t 
C o u r t  f o r  t h e  S o u t h e r n  D i s t r i c t  o f  N e w  Y o r k  o r  i n  t h e  s t a t e  c o u r t s  o f  t h e  S t a t e 
o f  N e w  Y o r k  i n  N e w  Y o r k  C o u n t y  a n d  i r r e v o c a b l y  a c c e p t s  a n d  s u b m i t s  t o  t h e  s o l e 
a n d  e x c l u s i v e  j u r i s d i c t i o n  o f  e a c h  o f  t h e  a f o r e s a i d  c o u r t s  i n  p e r s o n a m , 
g e n e r a l l y  a n d  u n c o n d i t i o n a l l y  w i t h  r e s p e c t  t o  a n y  a c t i o n ,  s u i t  o r  p r o c e e d i n g 
b r o u g h t  b y  i t  o r  a g a i n s t  i t  b y  t h e  o t h e r  p a r t y ;  p r o v i d e d ,  h o w e v e r ,  t h a t  t h i s 
S e c t i o n  2 2  s h a l l  n o t  p r e v e n t  a  p a r t y  a g a i n s t  w h o m  a n y  l e g a l  a c t i o n ,  s u i t  o r 
p r o c e e d i n g  i s  b r o u g h t  b y  t h e  o t h e r  p a r t y  i n  t h e  s t a t e  c o u r t s  o f  t h e  S t a t e  o f 
N e w  Y o r k  i n  N e w  Y o r k  C o u n t y  f r o m  s e e k i n g  t o  r e m o v e  s u c h  l e g a l  a c t i o n ,  s u i t  o r 
p r o c e e d i n g ,  p u r s u a n t  t o  a p p l i c a b l e  F e d e r a l  L a w ,  t o  t h e  d i s t r i c t  c o u r t  o f  t h e 
U n i t e d  S t a t e s  f o r  t h e  d i s t r i c t  a n d  d i v i s i o n  e m b r a c i n g  N e w  Y o r k  C o u n t y ,  a n d  i n 
t h e  e v e n t  a n  a c t i o n  i s  s o  r e m o v e d  e a c h  p a r t y  i r r e v o c a b l y  a c c e p t s  a n d  s u b m i t s  t o 
t h e  j u r i s d i c t i o n  o f  t h e  a f o r e s a i d  d i s t r i c t  c o u r t .  E a c h  p a r t y  h e r e t o  f u r t h e r 
i r r e v o c a b l y  c o n s e n t s  t o  t h e  s e r v i c e  o f  p r o c e s s  f r o m  a n y  o f  t h e  a f o r e s a i d  c o u r t s 
b y  m a i l i n g  c o p i e s  t h e r e o f  b y  r e g i s t e r e d  o r  c e r t i f i e d  m a i l ,  p o s t a g e  p r e p a i d ,  t o 
s u c h  p a r t y  a t  i t s  a d d r e s s  d e s i g n a t e d  p u r s u a n t  t o  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t ,  w i t h  s u c h  s e r v i c e  o f  p r o c e s s  t o  b e c o m e  e f f e c t i v e  t h i r t y  ( 3 0 )  d a y s 
a f t e r  s u c h  m a i l i n g .  E a c h  p a r t y  h e r e b y  i r r e v o c a b l y  w a i v e s  t h e i r  r i g h t  t o  a  j u r y 
t r i a l .

2 3 .  N o  f a i l u r e  o n  t h e  p a r t  o f  a n y  p a r t y  t o  e x e r c i s e ,  n o  d e l a y  i n  e x e r c i s i n g , 
a n d  n o  c o u r s e  o f  d e a l i n g  w i t h  r e s p e c t  t o  a n y  r i g h t ,  p o w e r  o r  p r i v i l e g e  u n d e r 
t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o r  a t  l a w  o r  e q u i t y  s h a l l  o p e r a t e  a s  a  w a i v e r 
t h e r e o f ,  n o r  s h a l l  a n y  s i n g l e  o r  p a r t i a l  e x e r c i s e  o f  a n y  s u c h  r i g h t ,  p o w e r  o r 
p r i v i l e g e  p r e c l u d e  a n y  o t h e r  o r  f u r t h e r  e x e r c i s e  t h e r e o f  o r  t h e  e x e r c i s e  o f  a n y 
o t h e r  r i g h t ,  p o w e r  o r  p r i v i l e g e  u n d e r  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  o r  a t  l a w 
o r  e q u i t y .

2 4 .  I f  a n y  o f  t h e  p r o v i s i o n s  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t ,  o r  t h e 
a p p l i c a t i o n  t h e r e o f  t o  a n y  P e r s o n  o r  c i r c u m s t a n c e ,  s h a l l  t o  a n y  e x t e n t  b e 
i n v a l i d  o r  u n e n f o r c e a b l e ,  t h e  r e m a i n d e r  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t ,  o r 
t h e  a p p l i c a t i o n  o f  s u c h  t e r m s  o r  p r o v i s i o n s  t o  P e r s o n s  o r  c i r c u m s t a n c e s  o t h e r 
t h a n  t h o s e  a s  t o  w h i c h  t h e y  a r e  i n v a l i d  o r  u n e n f o r c e a b l e ,  s h a l l  n o t  b e  a f f e c t e d 
t h e r e b y ,  a n d  e a c h  t e r m  a n d  p r o v i s i o n  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  s h a l l  b e 
v a l i d  a n d  e n f o r c e a b l e  t o  t h e  f u l l e s t  e x t e n t  p e r m i t t e d  b y  l a w .

25 .  The  sec t i on  head ings  used  i n  t h i s  BTDS Subsc r i be r  Ag reemen t  a re  i n t ended 
s o l e l y  f o r  c o n v e n i e n c e  o f  r e f e r e n c e  a n d  s h a l l  n o t  i n  a n y  w a y  o r  m a n n e r  a m p l i f y , 
l i m i t ,  m o d i f y  o r  o t h e r w i s e  b e  u s e d  i n  t h e  i n t e r p r e t a t i o n  o f  t h i s  B T D S 
Subsc r i be r  Ag reemen t .  A l l  pe r sona l  p ronouns  used  i n  t h i s  BTDS Subsc r i be r 
A g r e e m e n t ,  w h e t h e r  u s e d  i n  t h e  m a s c u l i n e ,  f e m i n i n e  o r  n e u t e r  g e n d e r ,  s h a l l 
i n c l u d e  a l l  o t h e r  g e n d e r s ,  i f  a n d  w h e r e  a p p l i c a b l e .  T h e  u s e  o f  t h e  s i n g u l a r  i n 
t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  s h a l l  i n c l u d e  t h e  p l u r a l ,  a n d  v i c e  v e r s a .

2 6 .  N o  p a r t y  w i l l  b e  l i a b l e  f o r  d e l a y  o r  f a i l u r e  i n  p e r f o r m a n c e  o f  a n y  o f  t h e 
a c t s  r e q u i r e d  b y  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t  w h e n  s u c h  d e l a y  o r  f a i l u r e 
a r i s e s  f r o m  c i r c u m s t a n c e s  b e y o n d  i t s  r e a s o n a b l e  c o n t r o l  ( i n c l u d i n g  a c t s  o f  G o d , 
f i r e ,  f l o o d ,  w a r ,  e x p l o s i o n ,  s a b o t a g e ,  t e r r o r i s m ,  e m b a r g o ,  c i v i l  c o m m o t i o n , 
a c t s  o r  o m i s s i o n s  o f  a n y  g o v e r n m e n t  e n t i t y ,  s u p p l i e r  d e l a y s ,  c o m m u n i c a t i o n s  o r 
p o w e r  f a i l u r e ,  e q u i p m e n t  o r  s o f t w a r e  m a l f u n c t i o n ,  o r  l a b o r  d i s p u t e s ) ,  a n d 
w i t h o u t  t h e  g r o s s  n e g l i g e n c e  o r  w i l l f u l  m i s c o n d u c t ,  o f  t h e  p a r t y .  I f  t h e  p e r i o d 
o f  n o n - p e r f o r m a n c e  e x c e e d s  t e n  ( 1 0 )  c a l e n d a r  d a y s ,  t h e n  t h e  p a r t y  t o  w h o m  t h e 
p e r f o r m a n c e  i s  d u e  w i l l  h a v e  t h e  r i g h t  t o  t e r m i n a t e  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t  b y  g i v i n g  n o t i c e  f i v e  ( 5 )  c a l e n d a r  d a y s  b e f o r e  s u c h  d a t e  o f 
t e r m i n a t i o n .
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27 .  Th i s  BTDS Subsc r i be r  Ag reemen t ,  i nc l ud ing  any  a t t achmen ts  he re to  wh i ch  a re 
a n  i n t e g r a l  p a r t  h e r e o f  a n d  m a t e r i a l s  r e f e r e n c e d  h e r e i n  ( c o l l e c t i v e l y ,  
Attachments)  a n d  t h e  N A S D  R u l e s ,  a s  a n y  o f  t h e s e  i t e m s  m a y  b e  a d d e d  t o ,  d e l e t e d 
f r o m ,  o r  a m e n d e d  f r o m  t i m e  t o  t i m e ,  c o n s t i t u t e s  t h e  e n t i r e  a g r e e m e n t  b e t w e e n 
t h e  p a r t i e s  w i t h  r e s p e c t  t o  t h e  s u b j e c t  m a t t e r  h e r e o f ,  a n d  s u p e r s e d e s  a l l  p r i o r 
n e g o t i a t i o n s ,  c o m m u n i c a t i o n s ,  w r i t i n g s  a n d  u n d e r s t a n d i n g s  w i t h  r e s p e c t  t o  t h e 
s u b j e c t  m a t t e r  o f  t h i s  B T D S  S u b s c r i b e r  A g r e e m e n t .  I n  t h e  e v e n t  o f  a n y  c o n f l i c t 
be tween  t he  p rov i s i ons  o f  t h i s  BTDS Subsc r i be r  Ag reemen t ,  t he  A t t achmen ts  t he 
BTDS Vendo r  Ag reemen t  o r  t he  NASD Ru les ,  t he  o rde r  o f  p re fe rence  sha l l  be  t he 
NASD Rules,  the BTDS Vendor  Agreement ,  the At tachments  and th is  BTDS Subscr iber 
Agreement.

28 .  Th i s  BTDS Subsc r i be r  Ag reemen t  sha l l  become  e f f ec t i ve  on  t he  da te  execu ted 
b y  V e n d o r .  (E f f e c t i v e  D a t e) .

29 .  Th is  BTDS Subsc r ibe r  Agreement  may  be  execu ted  in  one  o r  more  coun te rpa r t s , 
w h i c h  s h a l l  e a c h  b e  c o n s i d e r e d  a n  o r i g i n a l ,  b u t  a l l  o f  w h i c h  t o g e t h e r  s h a l l 
cons t i tu te  one  and  the  same BTDS Subscr iber  Agreement .

IN WITNESS WHEREOF,  t h e  p a r t i e s  h e r e t o  h a v e  c a u s e d  t h i s  B T D S  S u b s c r i b e r 
A g r e e m e n t  t o  b e  e x e c u t e d  b y  t h e i r  r e s p e c t i v e  a u t h o r i z e d  o f f i c e r s .

( “ V e n d o r ” )  
B y : B rad fo rd  Jacobow i t z
Name: I n t e r a c t i v e  B r o k e r s  L L C
T i t l e : V i ce  P res iden t ,  Lega l  &  Comp l i ance
D a t e : Sep 10,  2026
a  l i m i t e d  l i a b i l i t y  company i n  C o n n e c t i c u t ,  w h i c h  h a s  i t s  p r i n c i p a l  p l a c e  o f 
b u s i n e s s  l o c a t e d  a t  1  P i c k w i c k  P l a z a ,  Greenwich CT 06830.
   
( “ S u b s c r i b e r ” )
Name:
T i t l e : Subsc r i be r

D a t e : Sep 10,  2026
a( n )  w i t h  p r i m a r y  r e s i d e n t i a l  a d d r e s s  l o c a t e d  a t  .
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