
 

 
 

 

   

   

 

 

  

   

   

  

    

  

  

   

  

  

  

   

  

   

  

 

    

   

   

   

  

  

Investors’ Exchange LL� 

Date of filing: September 9, 2015
 

Date as of which the information is accurate: September 9, 2015
 

Exhibit F 


A complete set of all forms pertaining to:
 

1. Application for membership, participation, or subscription to the entity. 

2. Application for approval as a person associated with a member, participant, or subscriber of the 

entity. 

3. Any other similar materials. 

Attached as Addendum F-1 is the IEX Member Application. 


Attached as Addendum F-2 is the IEX Waive-In Member Application.
 

Attached as Addendum F-3 are the IEX Member Agreements.
 

Attached as Addendum F-4 is the IEX Sponsored Access Application.
 

Attached as Addendum F-5 are the IEX Sponsored Access Agreements. 


Attached as Addendum F-6 is the IEX Service Bureau Application. 


Attached as Addendum F-7 are the IEX Service Bureau Agreement.
 

Attached as Addendum F-8 is the IEX Service Bureau Authorization.
 

Attached as Addendum F-9 are the IEX Connectivity Agreement and Forms.
 

Attached as Addendum F-10 are the IEX Data Agreement and Forms. 


Attached as Addendum F-11 is the IEX Data Subscriber Agreement.
 

Attached as Addendum F-12 is the IEX Market Maker Application.
 

Attached as Addendum F-13 is the IEX User Agreement Addendum to Permit Volume Attribution.
 

Attached as Addendum F-14 is the IEX Connectivity Manual.
 

Attached as Addendum F-15 is the IEX Extranet Manual.
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MEMBER APPLICATION 
An applicant broker-dealer ("Applicant"), who is not an active Subscriber of the lEX Services LLC ATS or is not a 
member of the Financial Industry Regulatory Authority ("FINRA"), applying to become a member of Investors' 
Exchange LLC ("'EX" or the "Exchange") must complete this Member Application (the "Application"). 

To become a Member of the Exchange, Applicant must execute and deliver all materials listed on the Application 
Checklist below via email to marketops·;GUiextrading.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 44th Floor 
New York, NY 10007 

APPLICATION CHECKLIST 

Clearing Letter of Guarantee (if Applicant is not self-clearing) (pg. 1) 

User Agreement (pg. 2 - 7) 

Routing Agreement (if Applicant will use Exchange-provided routing services) (pg. 8- 11) 

Most recent signed Form BD, including schedules & disclosure reporting pages 

A Form U-4 for each officer. director and equity holder who owns 5% or more of Applicant's outstanding 

equity interests. if not available on WebCRD'' 

Most recent audited annual financial statements. if applicable, and unaudited financial statements as of the 

last month-end 

All FOCUS Reports since last annual audit 

Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability 

Company Agreement or Operating Agreement; or similar documentation 

List of all authorized traders Applicant will be registering with the Exchange 

If Applicant is a non-FINRA firm which does not file FOCUS reports electronically via e-FOCUS 

Pro Forma Financial Statements for next twelve (12) months 

I Anti-Money Laundering - Description of the financial controls employed by the Applicant with respect to lEX L Rule 5.160 (FINRA Rule 3310) (Refer to the FINRA AML guidance) 
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A copy of any decision or order by a federal or state authority or SRO taking permanent or temporary 

adverse action with respect to a registration or licensing determination regarding the Applicant or an 

Associated Person 

Two (2) years of examination reports from the Applicant's DEA 

Designation of Accountant Form and Auditor Engagement Letter provided to Applicant's DEA pursuant to 

SEC Rule 17a-5(f) 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 3 - 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (if not connecting via Service Bureau) (pg. 8 - 9) 

Service Bureau Authorization (co-signed by Service Bureau if connecting via Service Bureau) (pg. 10) 

Market Maker Application (if applying to become a Market Maker registered with the Exchange) 

Market Maker Registration Application (pg. 2- 4) 

Market Maker Disclosure Report for Commodity-Related Securities (if registering in a UTP Derivative Security 

that is a Commodity-Related Security as described in lEX Exchange Rule 16.127) (pg. 5) 

Written supervisory procedures addressing information barriers, books and records, and handling of material 

non-public information 

Note: All application materials (collectively, the "Application") sent to the Exchange will be review ed for completeness. 
Applicant is required to notify lEX of any informat ion/documentation submitted as part of this application process that 
becomes inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are 
handled in a secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) 
or law enforcement officials, as necessary, to evaluate and process the Application. 

The Exchange may request applicant s to submit documentation in addition to what is list ed in the Application Checklist 
during the application review process, pursuant to Exchange Rule 2.170. 

If you have questions on completing the Application Checklist, you may direct them to Market Operations at 
marketopsCmiextradinq.com or 646.343.2330. In addition, please refer to the Exchange's website at 
http://iextradinq.com/ for additional information regarding the process. 

[Remainder of page intentionally left blank.] 
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MEMBER APPLICATION 


GENERAL INFORMATION 

Date: SEC BD Registration #: 

Name of Applicant Broker-Dealer: 

Address of Principal Office: 

City: State: 

CRD #: 

Zip: 

BILLING ADDRESS 

Address of Billing Office: 


City: State: Zip: 


APPLICATION CONTACT (questions about the Application will be directed to this contact) 

Name: Title: 

Phone: Email: 

BILLING CONTACT 

Name: Name: 


Title: Title: 


CRD # (if applicable): CRD #(if applicable): 


Email: Email: 


Phone: Phone: 


TECHNICAL CONTACT 

Name: Name: 


Title: Title: 


CRD # (if applicable): CRD #(if applicable): 


Email: Email: 


Phone: Phone: 
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PRINCIPAL REGISTRATION 

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer 
Authorized Traders ("Limited Size Proprietary Firm") to register at least two (2) Series 24 qualified Principals. A 
Limited Size Proprietary Firm is required to register at least one (1) Series 24 qualified Principal. A "Principal" is any 
individual responsible for supervising the activities of a Member's Authorized Traders and each person designated as 
a Chief Compliance Officer on Schedule A of Form BD. In addition, the Exchange requires each Member to register a 
Series 27 qualified FINOP with the Exchange. See Investors' Exchange LLC Rule 2.160 for additional information 
regarding principal registration. Please indicate below the individuals that the Member intends to register with the 
Exchange, to comply with these requirements. 

DESIGNATED SERIES 24 LICENSED PRINCIPAL 

Name: CRD #: 

Business Address: 

Phone: Email: 

DESIGNATED SERIES 24 LICENSED PRINCIPAL 

Name: CRD #: 


Business Address: 


Phone: Email: 


DESIGNATED SERIES 27 LICENSED PRINCIPAL 

Name: CRD #: 


Business Address: 


Phone: Email: 


CLEARING INFORMATION 

Name of Clearing Firm: 4-Digit Clearing #: 


Clearing Firm Contact Name: Clearing Firm Contact Phone: 


Clearing Firm Contact Email: 


[Remainder of page intentionally left blank.] 
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The undersigned represents that the information and statements contained herein, including exhibits attached hereto, 
are current, true, complete, and accurate. 

By executing this Application, the undersigned agrees as follows: 

(1) To abide by, comply with, and adhere to the provisions of the Exchange's Certificate of Incorporation, its By­
Laws. the Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and 
decisions of the Exchange's Board of Directors and penalties imposed by the Board of Directors, and any duly 
authorized committee (such agreement is not to be construed as a waiver by the undersigned of any right to 
appeal provided in the Securities Exchange Act of 1934, as amended); 

(2) To pay such dues, fees, assessments, and other charges in the manner and amount as shall from time to time be 
fixed by the Exchange. 

(3) The Exchange and its officers, employees and members of its Board of Directors and of any Exchange 
committee shall not be liable, except for willful malfeasance, to the Applicant or to any other person, for any 
action taken by such director, officer, or member in his official capacity, or by any employee of the Exchange 
while acting within the scope of his employment, in connection with the administration or enforcement of any of 
the provisions of the Certificate of Incorporation, By-Laws, Exchange Rules, policies, interpretations or 
guidelines of the Exchange or any penalty imposed by the Exchange, its Board of Directors or any duly 
authorized committee; 

(4) In cases where the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by 
the Applicant against the Exchange of any of its officers, directors, committee members, employees or agents, 
to pay the Exchange or any of its officers, directors, committee members, employees or agents, all reasonable 
expenses, including attorneys' fees, incurred by the Exchange in the defense of such proceeding, but only in the 
event that such expenses exceed Fifty Thousand Dollars ($50,000.00), provided that such payment obligation 
shall not apply to internal disciplinary actions by the Exchange or administrative appeals; 

(5) To maintain and make available to the Exchange, its authorized employees and its Board of Directors or 
committee members such books and records as may be required to be maintained by the Securities and 
Exchange Commission or Exchange Rules; and 

(6) To provide such other reasonable information with respect to the Applicant as the Exchange may require. 

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this 
Application, including termination of membership with an SRO, which may cause a change in the Applicant Broker­
Dealer's DEA. It is understood that in that event, additional information may be required by the Exchange. 

Applicant Broker-Dealer 

Signature of Duly Authorized Representative Date 

Print Name Title 
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STATUTORY DISQUALIFICATION NOTICE 
Pursuant to the Securities Exchange Act of 1934, as amended ("the Act"), the Exchange may deny (or may condition) 
membership or may bar a natural person from becoming associated (or may condition an association) with a Member 
for the same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer registration 
under the Act. The Act provides for Statutory Disqualification if a person has: 

Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory 
organization; 

Had broker, dealer or similar privileges denied or suspended or caused such denial or suspension of another; 

Violated any provision of the Act; or 

Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of 
applying for membership status or becoming an Associated Person. 

Check here if you DO NOT have person(s) associated with the Applicant Broker-Dealer who is or may be subject to 
Statutory Disqualification. 

Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to 
Statutory Disqualification. • 

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory 
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who 
have been approved for association or continued association by another SRO due to a Statutory Disqualification. 

• Attach a sheet identifying any such person(s), including the following information: 

1. Name and social security number of the person(s). 

2. Copies of documents relating to the Statutory Disqualification. 

3. Description of each such person's duties (for non-registered individuals, this should include a statement 
indicating if the position allows access to books, records, funds or securities). 

4. Explanation of action taken or approval given by any other SRO regarding each person. 

On behalf of (Applicant Broker-Dealer), I hereby attest and affirm that I have read and understand the above and the 
attached information, and that the answers and the information provided (including copies of any documents) are true 
and complete to the best of my knowledge. I acknowledge that the Exchange shall rely on the information provided 
pursuant to this Notice in order to approve or deny Applicant Broker-Dealer's application for membership. I understand 
that Applicant Broker-Dealer will be subject to a disciplinary action if false or misleading answers are given pursuant to 
this Notice. I also acknowledge the obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to 
any document submitted as part of its application, including but not limited to this Notice, within ten (10) business days 
of such amendment or change. 

Signature of Duly Authorized Representative Date 

Print Name Title 
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WAIVE-IN MEMBER APPLICATION 
An applicant broker-dealer ("Applicant"), who is an active Subscriber of the lEX Services LLC ATS and is a member of 
the Financial Industry Regulatory Authority ("FINRA"), applying to become a member of Investors' Exchange LLC ("lEX" 
or the "Exchange") must complete this Waive-In Member Application (the "Application") by December 31, 2015. 

To become a Member of the Exchange, Applicant must execute and deliver all materials listed on the Application 
Checklist below via email to marketops·;GUiextrading.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 44th Floor 
New York, NY 10007 

APPLICATION CHECKLIST 

Clearing Letter of Guarantee (if Applicant is not self-clearing) (pg. 1) 

User Agreement (pg. 2 - 7) 

Routing Agreement (if Applicant will use Exchange-provided routing services) (pg. 8- 11) 

Most recent signed Form BD, including schedules & disclosure reporting pages 

Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability 

Company Agreement or Operating Agreement; or similar documentation 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 3 - 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (if not connecting via Service Bureau) ( pg. 8 - 9) 

Service Bureau Authorizat ion (co-signed by Service Bureau if connecting via Service Bureau) (pg. 10) 
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Market Maker Application (if applying to become a Market Maker registered with the Exchange) 

Market Maker Registration Application (pg. 2 - 4) 

Market Maker Disclosure Report for Commodity-Related Securities (if registering in a UTP Derivative Security 

that is a Commodity-Related Security as described in lEX Exchange Rule 16.127) (pg. 5) 

Supporting Documents Provided by Market Maker if registering in a Commodity-Related Security 

Written supervisory procedures addressing information barriers, books and records, and handling of material 

non-public information 

Note: All application materials (collectively, the "Application") sent to the Exchange will be reviewed for completeness. 
Applicant is required to notify lEX of any information/documentation submitted as part of this application process that 
becomes inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are 
handled in a secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) 
or law enforcement officials, as necessary, to evaluate and process the Application. 

The Exchange may request applicants to submit documentation in addition to what is listed in the Application Checklist 
during the application review process, pursuant to Exchange Rule 2.150. 

If you have questions on completing the Application Checklist, you may direct them to Market Operations at 
marketops@iextradinq.com or 646.343.2330. In addition, please refer to the Exchange's website at 
http://iextrading.com/ for additional information regarding the process. 

[Remainder of page intentionally left blank.] 
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WAIVE-IN MEMBER APPLICATION 


GENERAL INFORMATION 

Date: SEC BD Registration #: 


Name of Applicant Broker-Dealer: 


Address of Principal Office: 


City: 


Name: 


Title: 


CRD # (if applicable): 


Email: 


Phone: 


Name: 


Title: 


CRD # (if applicable): 


Email: 


Phone: 


Name: 


Title: 


CRD # (if applicable): 


Email: 


Phone: 


CRD #: 

State: Zip: 

BILLING CONTACT 

Name: 


Title: 


CRD #(if applicable): 


Email: 


Phone: 


TECHNICAL CONTACT 

Name: 


Title: 


CRD #(if applicable): 


Email: 


Phone: 


SUPERVISOR OF AUTHORIZED TRADERS 

Name: 


Title: 


CRD #(if applicable): 


Email: 


Phone: 
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DESIGNATED SERIES 24 LICENSED PRINCIPAL 

Name: CRD #: 

Business Address: 

Phone: Email: 

DESIGNATED SERIES 24 LICENSED PRINCIPAL 

Name: CRD #: 


Business Address: 


Phone: Email: 


DESIGNATED SERIES 27 LICENSED PRINCIPAL 

Name: CRD #: 


Business Address: 


Phone: Email: 


CLEARING INFORMATION 

Name of Clearing Firm: 4-Digit Clearing #: 


Clearing Firm Contact Name: Clearing Firm Contact Phone: 


Clearing Firm Contact Email: 


[Remainder of page intentionally left blank.] 
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The undersigned represents that the information contained herein, including exhibits attached hereto, are current, true 
and complete. 

By executing this Application, the undersigned agrees as follows: 

(1) To abide by, comply with, and adhere to the provisions of the Exchange's Certificate of Formation, the 
Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and decisions of the 
Exchange's Board of Managers and penalties imposed by the Board of Managers and any duly authorized 
committee thereof (such agreement is not to be construed as a waiver by the undersigned of any right to 
appeal provided in the Securities Exchange Act of 1934, as amended); 

(2) To pay such dues, fees, assessments and other charges in the manner and amount as shall from time to time be 
fixed by the Exchange; 

(3) The Exchange and its directors, officers, employees and members of its Board of Managers and of any duly 
authorized committee thereof shall not be liable, except for willful malfeasance, to the Applicant or to any other 
person, for any action taken by such director, officer or member in his or her official capacity, o r by any 
employee of the Exchange while acting within the scope of his or her employment, in connection with the 
administration or enforcement of any of the provisions of the Exchange's Certificate of Formation, Exchange 
Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed by the Exchange, its 
Board of Managers or any duly authorized committee thereof; 

(4) In cases where the Applicant fails to prevail in a lawsuit or administrative proceeding instituted by the 
Applicant against the Exchange or any of its directors, officers, employees or members, Applicant agrees to pay 
the Exchange or any of its directors, officers, employees or members all related expenses, including reasonable 
attorneys' fees, incurred by the Exchange in the defense of such proceeding; provided, however, that such 
payment obligation shall not apply to internal disciplinary actions by the Exchange or administrative appeals; 

(5) To maintain and make available to the Exchange, its authorized employees and its Board of Managers or 
committee members, such books and records as may be required to be maintained by the U.S. Securities and 
Exchange Commission or Exchange Rules; and 

(6) To provide such other information with respect to the Applicant as the Exchange may reasonably require. 

The undersigned represents that the information and statements contained herein, including any exhibits attached 
hereto. are current. true. complete and accurate. Following Applicant's approval to become a member of the Exchange, 
the undersigned agrees to provide such other reasonable information respecting its Exchange-related activity as the 
Exchange may reasonably request in writing. Applicant acknowledges its obligation to update any and all information 
contained in any part of this Application, including termination of membership with an SRO, which may cause a change 
in the Applicant's DEA. 

Applicant Broker-Dealer 

Signature of Duly Authorized Representative Date 

Print Name Title 
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STATUTORY DISQUALIFICATION NOTICE 
Pursuant to the Securities Exchange Act of 1934, as amended ("the Act"), the Exchange may deny (or may condition) 
membership or may bar a natural person from becoming associated (or may condition an association) with a Member 
for the same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer registration 
under the Act. The Act provides for Statutory Disqualification if a person has: 

Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory 
organization; 

Had broker, dealer or similar privileges denied or suspended or caused such denial or suspension of another; 

Violated any provision of the Act; or 

Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of 
applying for membership status or becoming an Associated Person. 

Check here if you DO NOT have person(s) associated with the Applicant Broker-Dealer who is or may be subject to 
Statutory Disqualification. 

Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to 
Statutory Disqualification.* 

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory 
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who 
have been approved for association or continued association by another SRO due to a Statutory Disqualification. 

• Attach a sheet identifying any such person(s), including the following information: 

1. Name and social security number of the person(s). 

2. Copies of documents relating to the Statutory Disqualification. 

3. Description of each such person's duties (for non-registered individuals, this should include a statement 
indicating if the position allows access to books, records, funds or securities). 

4. Explanation of action taken or approval given by any other SRO regarding each person. 

On behalf of (Applicant Broker-Dealer), I hereby attest and affirm that I have read and understand the above and the 
attached information, and that the answers and the information provided (including copies of any documents) are true 
and complete to the best of my knowledge. I acknowledge that the Exchange shall rely on the information provided 
pursuant to this Notice in order to approve or deny Applicant Broker-Dealer's application for membership. I understand 
that Applicant Broker-Dealer will be subject to a disciplinary action if false or misleading answers are given pursuant to 
this Notice. I also acknowledge the obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to 
any document submitted as part of its application, including but not limited to this Notice, within ten (10) business days 
of such amendment or change. 

Signature of Duly Authorized Representative Date 

Print Name Title 
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CLEARING LETTER OF GUARANTEE 

NOTICE OF CONSENT- To be completed by Clearing Firm of Applicant Broker-Dealer. 

In connection with the qualification of ("Member") as a member of 
Investors' Exchange LLC (the "Exchange") and pursuant to Exchange Rule 11.25, as may be amended or re-numbered 
from time to time, the undersigned Clearing Firm represents that it is a member of the National Securities Clearing 
Corporation ("NSCC"), a clearing agency registered with the Securities Exchange Commission pursuant to Section 17A 
of the Securities Exchange Act of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and 
settling any and all transactions made by the Member and/or such persons having access to the Exchange pursuant to a 
sponsorship arrangement with the Member to the extent such transactions are executed on the Exchange or on other 
markets after being routed away from the Exchange. This section shall be deemed a letter of guarantee, letter of 
authorization, or notice of consent pursuant to the Exchange Rules and may be relied upon by the Exchange. This 
Notice of Consent shall be subject to the Exchange Rules, as amended from time to time, and shall remain in effect until 
revoked in writing by the Clearing Firm. 

If the Member plans to utilize the routing services provided by lEX Services LLC ("IEXS"), the undersigned represents 
that it has entered into a Qualified Service Representative (QSR) Agreement with IEXS's Clearing Firm, Merrill Lynch, 
Pierce, Fenner & Smith, Inc. (Clearing Number 0161). 

Direct Debit 

The Depository Trust & Clearing Corporation offers a Direct Debit program that al lows Exchanges to bill their members directly 

through the Clearing Firm's account. lEX uses this process to bill Regulatory Transaction Fees (used to for payment of Section 31 

Fees), Trading Fees, and Connectivity Fees as defined in Exchange Rule 15.110(b) - (d). 


Clearing Firm Name 

NSCC Clearing # 

Signature of Duly Authorized Representative 
of Clearing Firm 

Print Name I Title 

Date 

Member (Broker-Dealer) Name 

CRD # 

Signature of Duly Authorized Representative 

Print Name I Title 

Date 
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USER AGREEMENT 
This User Agreement (this "Agreement"), with an effective date as of the date executed on the signature page hereof, is 
made by and between Investors' Exchange LLC, a Delaware limited liability company, with its principal offices at 4 
World Trade Center, 441h Floor, New York, NY 10007 (the "Exchange"), and the user referenced below ("User"). 

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement. 

2. Services. Subject to the terms and conditions of this Agreement, User will have the right to access the Exchange to 
enter orders on the Exchange, receive status updates on orders, cancel orders, and execute trades against orders on 
the Exchange limit order book (collectively, the "Services"). User may not sell, lease, furnish or otherwise permit or 
provide access to any data feed containing quotation or trade information from the Exchange ("Exchange Data") to 
any other person or to any other office or place unless it signs and complies with a separate Exchange Data 
Agreement. User acknowledges and agrees that nothing in this Agreement constitutes an understanding by the 
Exchange to continue any aspect in its current form. The Exchange may from time to time make additions, deletions 
or modifications to the Services. User acknowledges and agrees that Exchange may temporarily or permanently, 
unilaterally condition, modify or terminate the right of any individuals or entities to access, receive or use the 
Exchange in accordance with the Certificate of Formation, the Operating Agreement, and Rule Book of the 
Exchange, as amended from time to time ("Exchange Rules"). In the event of a conflict between the Exchange Rules 
and this Agreement, the Exchange Rules shall prevail. The Exchange reserves the nght to mod1fy or change the 
Services provided the Exchange notifies User prior to the effectiveness of the modification and User's continued use 
of the Services following the modification will constitute User's acceptance of the modification. 

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to the Exchange by User, it is 
the sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all 
applicable United States federal and state laws, rules, and regulations as well as those of FINRA or any other self­
regulatory organization of which the User is a member to the extent applicable to User. User represents and 
warrants that: (i) it will use the Exchange only if and when it is duly authorized to use the Exchange pursuant to the 
Exchange Rules; (ii) it agrees to be bound by, and will only use the Exchange in compliance with, Exchange Rules; 
(iii) it is and will remain responsible for its use of the Exchange and the use of the Exchange by any of its employees, 
customers or agents; (iv) it will maintain and keep current a list of all authorized traders who may obtain access to 
Exchange on behalf of User; and (v) it will familiarize User's authorized traders with all of User's obligations under 
this Agreement and will assure that they receive appropriate training prior to any use of or access to the Exchange. 

4. Monitoring. User acknowledges and agrees that the Exchange will monitor the use of the Exchange by User for 
compliance with all applicable laws and regulations, including, without limitation, the Exchange Rules. User 
acknowledges its responsibility to monitor its employees, agents and customers for compliance with the Exchange 
Rules, the rules and regulations of any self-regulatory organizations of which User is a member and all applicable 
federal and state laws. 

s. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation, in 
connection with each securities transaction effected by User on the Exchange, to ensure the timely delivery of the 
subject securities and/ or funds as well as any required remittance of interest, dividend payments and/or other 
distributions in compliance with applicable laws and rules, including, without limitation, relevant rules under the 
Securities Exchange Act of 1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User 
will promptly notify the Exchange in writing upon becoming aware of any material change in or to User's clearing 
arrangements. The Exchange retains the right to break any trade without liability to User or any of User's customers 
in accordance with the Exchange's Clearly Erroneous Executions Rule (Exchange Rule 11.270, as may be amended or 
re-numbered from time to time). 

6. Sponsored Participants. Notwithstanding the Exchange's execution and delivery to User of a copy of this 
Agreement, if User is a Sponsored Participant, and not a member of the Exchange, as a condition to initiating and 
continuing access to the Exchange, User must enter into and maintain customer agreements with one o r more 
sponsoring members of the Exchange establishing proper relationship(s) and account(s) through which User may 
trade on the Exchange. Such customer agreement(s) must incorporate the sponsorship provisions set forth in the 
Exchange Rules. 

7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications with 
Exchange, including wiring, com puter hardware, software, communication line access, and networking devices. 
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8. Market Data. User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, 
irrevocable license to receive and use information and data that User or User's agent enters into the Exchange 
("User's Data") for the following purposes: within Exchange Data for performing self-regulatory functions; for 
internal commercial purposes (i.e., purposes that do not include disclosing, publishing, or distributing outside of the 
Exchange); and for use within Exchange market data products, analysis and services ("Market Data Products") (i.e., 
products that include disclosure, publication, or distribution to third parties), provided that: (i) such Market Data 
Products are provided in an aggregate manner or in a manner that does not directly or indirectly identify User as the 
source of the information; and (ii) fees for any such market data product are filed with the Securities and Exchange 
Commission ("SEC") in accordance with the requirements of Section 19 of the Act. Subject to the foregoing license, 
as between the Exchange and User, User retains all ownership and other rights associated with User's Data. No 
provision in this Agreement shall impair any right, interest, or use of User's Data granted by operation of SEC rules 
or any other rule or law. User represents and warrants that, with respect to User's Data: (i) User owns or has 
sufficient rights in and to User's Data to authorize the Exchange to use User's Data to perform all obligations under 
this Agreement with respect thereto; (ii) use or delivery of User's Data by User or the Exchange will not violate the 
proprietary rights (including, without limitation, any privacy rights) of any party; and (iii) use or delivery of User's 
Data by User or the Exchange will not violate any applicable law or regulation. 

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease, furnish or otherwise permit 
or provide access to the Exchange or any information or data made available therein (with the exception of User's 
Data) to any other entity or to any individual that is not User's employee, customer or agent. User accepts full 
responsibility for its employees', customers' and agents' use of the Exchange, which use must comply with the 
Exchange Rules and the User's obligations under this Agreement. User will take reasonable security precautions to 
prevent unauthorized use of or access to the Exchange, including unauthorized entry of information into Exchange, 
or the information and data made available therein. Without limiting the generality of the foregoing, User shall 
insure that all internal use of Exchange Data: Ci) clearly and prominently identifies the information as or'lginating 
from Exchange where applicable; (ii) is adequately protected to prevent unauthorized access; and (iii) is not altered 
by User to make it materially incorrect or misleading in any way. User understands and agrees that User is 
responsible for any and all orders, trades and other messages and instructions entered, transmitted or received 
under identifiers, passwords and security codes of User's authorized traders, and for the trading and other 
consequences thereof, except in the event of willful misconduct, fraud or a breach of this Agreement by the 
Exchange that results in unauthorized access by other parties. User may not convey, retransmit, republish or 
rebroadcast any Exchange Data to any outside party unless it signs and complies with a separate Exchange Data 
Vendor Agreement. Each party shall install and maintain at all times during the term of this Agreement a corporate 
"firewall" protecting its computer network in accordance with commercially reasonable specifications and 
standards. The Exchange shall not include in the operation of the Exchange or the Services provided under this 
Agreement any computer code designed to disrupt, disable, harm, or otherwise impede in any manner. including 
aesthetic disruptions or distortions, the operation of User's computer system, or any other associated software, 
firmware, hardware, computer system or network (sometimes referred to as "viruses" or "worms"), or that would 
disable such system or impair in any way its operation based on the elapsing of a period of time, advancement to a 
particular date or other numeral (sometimes referred to as "time bombs", "time locks", or "drop dead" devices), or 
any other similar harmful, malicious or hidden programs, procedures, routines or mechanisms which would cause 
such programs to cease functioning, or provide or allow unauthorized access to the User's system, or to damage or 
corrupt data, storage media, programs, equipment or communications, or otherwise interfere with operations. In 
addition, the Exchange shall implement a commercially reasonable method to intercept and block or delete any 
such viruses, worms, time bombs, time locks, drop dead devices or other malicious or harmful programs, 
procedures, routines or mechanisms, and carry out on a regular basis, no less frequently than monthly, and more 
frequently as reasonably required, a commercially reasonable method to scan its computer system and eliminate 
from it any such malicious or harmful programs, procedures, routines or mechanisms. 

10. Information. 

(a) Confidentiality. Both parties acknowledge that: (i) Exchange and the information and data made available 
therein incorporate confidential and proprietary information developed, acquired by or licensed to Exchange; 
and (ii) each party may receive or have access to other proprietary or confidential information disclosed and 
reasonably understood as confidential by the disclosing party (collectively, the " Information"). The receiving 
party will use the disclosing party's Information solely to perform its obligations under this Agreement. The 
receiving party will take all precautions necessary to safeguard the confidentiality of the disclosing party's 
Information, including without limitation: (i) those taken by the receiving party to protect its own confidential 
information; and (ii) those which the disclosing party may reasonably request from time to time. Exchange will 
not disclose the identity of User or User's customers to any of its other members or to any third parties in 
connection with orders, trades and other messages and instructions entered or executed by User on Exchange, 
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except as required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User, 
or to facilitate the clearance and settlement of a trade, or with written permission from User. 

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any 
person, except as specifically authorized under this Agreement. User may not disclose any data or compilations 
of data made available to User by Exchange without the express, prior written authorization of Exchange. The 
receiving party may also disclose Information in accordance with its regulatory obligations. 

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the 
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or 
disclosure occurs, the receiving party will immediately notify the disclosing party and take at its expense all 
steps necessary to recover the disclosing party's Information and to prevent its subsequent unauthorized use or 
dissemination. including availing itself of actions for seizure and injunctive relief. If the receiving party fails to 
take these steps in a timely and adequate manner. the disclosing party may take them at the receiving party's 
expense, and the receiving party will provide the disclosing party with its reasonable cooperation in such 
actions that the disclosing party may request. 

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the 
disclosing party's Information that: (i) the receiving party independently developed before receiving the 
Information from the disclosing party; Cii) the receiving party lawfully obtained from a third party under no 
obligation of confidentiality; (iii) is or becomes available to the public other than as a result of an act or omission 
of the receiving party or any of its employees; or (iv) the receiving party is compelled to disclose by law, 
regulation or legal process provided by a court of competent jurisdiction or other governmental entity to whose 
jurisdiction the receiving party is subject. 

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.270 (Clearly 
Erroneous Executions), as the Exchange may amend or re-number from time to time. 

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that the Exchange and User 
each have proprietary rights in their respective trade names, trademarks, service marks, logos. copyrights and 
patents, registered or unregistered (collectively, the "Marks"). The Exchange and User each agree that they shall not 
use the other party's Marks in any way that would infringe upon the rights of the other Party. Further. this 
Agreement shall not grant either party the right to use the other party's Marks in any marketing, promotional or 
other materials without the prior review and written consent of the other party. 

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forth 
in Exchange Rules or posted on the Exchange's web site, as well as any applicable late fees for the failure to make 
payment within the required time period. Fees are payable within 30 days of the invoice date. User will be solely 
responsible for any and all telecommunications costs and all other expenses incurred in linking to, and maintaining 
its link to. the Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or 
termination of Services. User agrees to pay the Exchange a late charge in the amount of 1% per month on all past 
due amounts that are not the subject of a legitimate and bona fide dispute. Subject to the Act, the Exchange 
reserves the right to change its fee schedule with 48 hours prior notice to User (delivered via e-mail and posted to 
the Exchange web site). The provisions of this Section will survive the termination of this Ag reement. 

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR 
IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, 
COURSE OF DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH 
RESPECT TO THE SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS MADE AVAILABLE TO MEMBER AND ALL 
SUCH OTHER WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE SERVICES 
PROVIDED BY THE EXCHANGE WILL MEET THE MEMBER'S REQUIREMENTS, BE ERROR FREE, OR OPERATE 
WITHOUT INTERRUPTION. THE EXCHANGE GIVES NO WARRANTIES OF ANY KIND AS TO THE FITNESS, 
CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS TO THE EXCHANGE AND SHALL NOT BE 
HELD LIABLE TO OR THROUGH MEMBER OR OTHERWISE FOR ANY USE OR ABUSE WHATSOEVER OF THE 
EXCHANGE BY ANOTHER PERSON HAVING ACCESS TO EXCHANGE. INCLUDING, WITHOUT LIMITATION, ANY 
FA ILURE TO CONCLUDE TRA NSACTIONS OR OBSERVE A PPLICA BLE MARKET REGULATIONS OR CONVENTIONS 
OR TO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT 
LAWFULLY. 

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY THE EXCHANGE OR A CLAIM 
ARISING OUT OF THE EXCHA NGE'S INDEMNIFICATION OBLIGA TION, MEMBER UNDERSTA NDS A ND AGREES 
THAT: (i) THE EXCHANGE IS NOT DIRECTLY OR INDIRECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR 
TRANSACTION ENTERED INTO OR OTHERWISE CONDUCTED THROUGH EXCHANGE; AND (ii) THE EXCHANGE IS 
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NOT LIABLE IN ANY MANNER TO ANY PERSON (INCLUDING WITHOUT LIMITATION MEMBER AND ANY PERSON 
FOR WHOM MEMBER IS AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON ENTERING INTO 
A TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO PERFORM SUCH PERSON'S SETTLEMENT OR OTHER 
OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL MISCONDUCT BY THE 
EXCHANGE OR A CLAIM ARISING OUT OF THE EXCHANGE'S INDEMNIFICATION OBLIGATION, NEITHER THE 
EXCHANGE, NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE FOR ANY LOSSES, 
DAMAGES, OR OTHER CLAIMS, ARISING OUT OF EXCHANGE OR ITS USE AND ANY LOSSES, DAMAGES, OR 
OTHER CLAIMS, RELATED TO A FAILURE OF THE EXCHANGE TO DELIVER, DISPLAY, TRANSMIT, EXECUTE, 
COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE, OR 
OTHER DATA ENTERED INTO, OR CREATED BY, THE EXCHANGE WILL BE ABSORBED BY THE MEMBER THAT 
ENTERED THE ORDER, MESSAGE OR OTHER DATA INTO THE EXCHANGE. NOTWITHSTANDING THE 
FOREGOING, THE EXCHANGE MAY BE LIABLE TO MEMBER TO THE EXTENT SUCH LIABILITY ARISES BASED ON 
THE EXCHANGE RULE CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE 
AMENDED OR RE-NUMBERED FROM TIME TO TIME. 

16. NO CONSEQUENTIAL DAMAGES. ABSENT A CLAIM ARISING OUT OF EXCHANGE'S INDEMNIFICATION 
OBLIGATION, UNDER NO CIRCUMSTANCES WILL EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS BE 
LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, 
CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER 
FORESEEABLE OR UNFORESEEABLE, BASED ON MEMBER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, 
EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF 
MONEY OR USE OF THE EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF THE EXCHANGE, STOPPAGE 
OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR 
IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT 
OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW 
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. 
NOTWITHSTANDING THE FOREGOING, THE EXCHA NGE MAY BE LIA BLE TO MEMBER TO THE EXTENT SUCH 
LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), 
AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME. 

17. Indemnification by User. User agrees to indemnify and hold harmless the Exchange, its owners, subsidiaries, 
affiliates, officers, directors, employees, agents, and any related persons and entities, from and against all expenses 
and costs and damages (including any reasonable legal fees and expenses). direct, consequential. and/or incidental 
in nature. claims, demands, proceedings, suits. and actions, and all liabilities resulting from, in connection with, or 
arising out of any failure by User, for any reason. fraudulent. negligent or otherwise, to comply with its obligations 
under this agreement and for any loss or claim which may arise from a claim that one or more trades or orders in 
securities placed by User with the Exchange were in violation of any state or federal securities law or Exchange 
Rules unless such expenses, costs, damages, claims, demands, proceedings, suits, actions, or liabilities arise from the 
Exchange's willful misconduct, fraud or breach of the Exchange's obligations under this Agreement. 

18. Indemnification by the Exchange. The Exchange agrees to indemnify, defend and hold harmless User and its 
subsidiaries, affiliates and its and their respective officers, directors. employees, and agents from and against all 
expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in 
nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or 
arising out of any third party claim that the Exchange or the Services, or User's use thereof, infringes any copyright. 
patent. trademark, trade secret or other intellectual property right. 

19. Termination. User or the Exchange may terminate this Agreement or any part of the Services upon 30 days' written 
notice to the other party. In addition, the Exchange may suspend or terminate the Services to User immediately if it 
determines, in the Exchange's sole reasonable determination, that: (i) User has breached any material term of this 
Agreement; (ii) User is engaged in activities that the Exchange determines to be detrimental to the Exchange or its 
members; (iii) User poses a credit risk to Exchange; (iv) User is retransmitting or republishing the Exchange Data 
without the prior approval of the Exchange; (v) User has violated any Exchange Rules; or (vi) User ceases to be a 
member in good standing with the Exchange. Upon the termination of this Agreement for any reason. all rights 
granted to User hereunder will cease. The following Sections will survive the termination or expiration of this 
Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17, 18, 19, 24 and 26. In no event will termination of this 
Agreement relieve User of any obligations incurred prior to the termination or through its use of or connection to 
the Exchange. 

20. Acknowledgement of SRO Obligations. The Exchange represents: (i) that the Exchange is registered with the SEC 
as a national securities exchange pursuant to Section 6 of the Act; (ii) that the Exchange has a statutory o bligation 
to protect investors and the public interest, and to ensure that quotation information supplied to investors and the 
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public is fair and informative, and not discriminatory, fictitious or misleading; (iii) that Section 19(g)(l) of the Act 
mandates that the Exchange, as a self-regulatory organization, comply with the Act; and (iv) that the Exchange has 
jurisdiction over its members to enforce compliance with the Act as well as the rules, regulations and interpretations 
of the Exchange. Accordingly, User agrees that the Exchange, when required to do so in fulfillment of its statutory 
obligations, may, in accordance with Exchange Rules, temporarily or permanently, unilaterally condition, modify or 
terminate the right of any or all individuals or entities. including User, to receive or use the Services. The Exchange 
shall undertake reasonable efforts to notify User of any such condition. modification or termination. and User shall 
promptly comply with any requirement that may be contained in such notice within such period of time as may be 
determined in good faith by the Exchange to be necessary and consistent with its statutory obligations. Any 
individual or entity that receives such a notice shall have available to it such procedural protections as are provided 
to it by the Act and the applicable rules thereunder and Exchange Rules. 

21. Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and 
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or 
obligations hereunder without the Exchange's prior approval. which will not be unreasonably withheld. The 
Exchange may, as permitted by the Act, assign or transfer this Agreement or any of its rights or obligations 
hereunder to a related or unrelated party upon notice to User. 

22. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder 
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided, 
however, that such party will not have contributed in any way to such event. 

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if 
any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. 

24. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is 
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, includ.ing the right 
to jury trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) 
the arbitrators' award is not required to include factual findings or legal reasoning, and any party's right to appeal or 
seek modification of rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include 
a minority of arbitrators who were or are affiliated with the securities industry. Subject to the preceding disclosures, 
each party agrees that any controversy arising out of or relating to this Agreement or the breach thereof will be 
resolved and settled by arbitration in accordance with the Commercial Arbitration Rules of the American Arbitration 
Association or in accordance with such other rules and procedures as are agreed to by the parties. The arbitration 
proceeding shall be conducted in New York, New York, unless otherwise agreed to by the parties. Judgment upon 
arbitration may be entered in any court. state or federal, having jurisdiction; provided, however, that nothing herein 
will prevent either party from: (i) petitioning a regulatory body regarding a matter in question over which the 
regulatory body has administrative jurisdiction; or (ii) pursuing injunctions before any administrative or judicial 
forum provided that all monetary and other relief is submitted for arbitration. 

25. Amendment. The Exchange may amend any term or condition of this Agreement on one hundred and twenty (120) 
days' written notice to User (which notice may be provided by way of a circular issued to Users generally). User may 
object in writing to the proposed amendment by providing a written response to the address specified above. such 
response stating in reasonable detail the basis of the objection. Such response must be received no later than sixty 
(60) days after the date that the Exchange distributed the initial notice. The Exchange will respond to User's timely 
objection in writing within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the 
objecting User (in person or by phone) to discuss in good faith any potential resolution. Otherwise, any use by User 
of the System after the expiration of the one hundred and twenty (120) day notice period shall be deemed 
acceptance by User of the amendment. User may not alter any terms and conditions of this Agreement, and no 
modification to this Agreement proposed by User will be binding, unless in writing and manually signed by an 
authorized representative of each party. 

26. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to the 
Exchange at the address specified above or to User at its last reported principal office address. Any waiver or 
modification of this Agreement will not be effective unless executed in writing and signed by the other party. This 
Agreement will bind each party's successors-in-interest. This Agreement will be governed by and interpreted in 
accordance with the internal laws of the State of New York, USA. For all matters not subject to Section 24 
(Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for the State of 
New York, USA for the resolution of any dispute arising under this Agreement. If any provision of this Agreement is 
held to be unenforceable, in whole or in part, such holding will not affect the validity of the other provisions of this 
Agreement. This Agreement, together with the applicable Exchange Rules, constitutes the complete and entire 
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statement of all conditions and representations of the agreement between the Exchange and User with respect to 
its subject matter and supersedes all prior writings or understandings. 

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers. 

User: ____________________________________Investors' Exchange LLC 

Signature: ________________________________Signature: ----------------------------­

Printed Name: ---------------------------- Printed Name: ----------------------------­

Title: --------------------------------- Title: ----------------------------------­

Date: _____________________________________ 
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SECURITIES ROUTING AGREEMENT 
Provided that User is a Member or Sponsored Participant of a Member of Investors' Exchange LLC (the "Exchange") and 
subject to a valid, ongoing User Agreement with the Exchange, lEX Services LLC (hereinafter "lEX Services"), a broker­
dealer registered in accordance with Section 15(a) of the Securities Exchange Act of 1934, as amended (the "Act"), 
agrees to act as agent to User for the purpose of providing certain routing services, as described herein, provided that 
User is bound by the terms and conditions of this agreement (the "Routing Agreement") and any applicable rules and 
interpretations of Exchange Rules. Whereas lEX Services provides certain order routing services for the Exchange, and 
User desires to use the order routing facilities of the Exchange, for good and valuable consideration, User and lEX 
Services agree as follows: 

1. Routing Services. lEX Services, a wholly owned subsidiary of lEX Group, Inc., agrees to act as agent for Member for 
routing orders entered into the Exchange to the applicable market centers or broker-dealers for execution. 
whenever such routing is at Member's request, and is permitted in accordance with Exchange Rules. Member 
understands and agrees that orders executed on its behalf shall at all times be subject to the terms and conditions 
of Exchange Rules. In the event of a conflict between the Exchange Rules and this Routing Agreement, the 
Exchange Rules shall prevail. 

2. Orders Not Eligible For Routing Services. Member agrees that lEX Services will not handle or otherwise route any 
orders that are not el1g1ble for order rout1ng 1n accordance with Exchange Rules. 

3. Cancellation; Modification of Orders. Member agrees that any requests regarding cancellation or modification of 
orders shall be subject to Exchange Rules. Member understands that Exchange Rules may provide that requests to 
cancel orders while the order is routed away to another market center and remains outside the Exchange will be 
processed by lEX Services subject to the applicable trading rules of the relevant market center. 

4. Transmission of Order Instructions. Member agrees that all orders on its behalf must be transmitted to lEX Services 
through the Exchange. Member agrees that the Exchange is its exclusive mechanism for purposes of transmitting 
orders on its behalf to lEX Services and for receiving notice regarding such orders. lEX Services shall be entitled to 
rely upon and act in accordance with any order instructions received from the Exchange on behalf of Member. 
Member agrees that all order executions effected on behalf of Member pursuant to this Routing Agreement shall be 
reported by lEX Services to the Exchange. Member shall be notified of such executions through the Exchange. 

5. Clearance and Settlement. Member agrees that all transactions executed on its behalf shall be processed in 
accordance with Exchange Rules. If Member is a Member, Member agrees that orders executed on its behalf by lEX 
Services shall be automatically processed by the Exchange for clearance and settlement on a locked-in basis. 

6. Information. 

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have 
access to other proprietary or confidential information disclosed and reasonably understood as confidential by 
the disclosing party (collectively, the "Information"). The receiving party will use the disclosing party's 
Information solely to perform its obligations under this Routing Agreement. The receiving party will take all 
precautions necessary to safeguard the confidentiality of the disclosing party's Information, including without 
limitation: (i) those taken by the receiving party to protect its own confidential information; and (ii) those which 
the disclosing party may reasonably request from time to time. lEX Services will not disclose the identity of 
Member or Member's customers to any of the Exchange's other Members or to any third parties in connection 
with orders. trades and other messages and instructions entered or executed by Member on the Exchange, 
except as required by a court or regulatory or self-regulatory authority with jurisdiction over lEX Services, the 
Exchange or Member, or to facilitate the clearance and settlement of a trade, or with written permission from 
Member. 

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any 
person, except as specifically authorized under this Routing Agreement. If applicable, Member may not disclose 
any data or compilations of data made available to Member by lEX Services without the express, prior written 
authorization of lEX Services. The receiving party may also disclose Information in accordance with its 
regulatory obligations. 

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the 
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or 
disclosure occurs, the receiving party will immediately notify the disclosing party and take at its expense all 
steps necessary to recover the disclosing party's Information and to prevent its subsequent unauthorized use or 
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dissemination, including availing itself of actions for seizure and injunctive relief. If the receiving party fails to 
take these steps in a timely and adequate manner, the disclosing party may take them at the receiving party's 
expense, and the receiving party will provide the disclosing party with its reasonable cooperation in such 
actions that the disclosing party may request. 

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the 
disclosing party's Information that: (i) the receiving party independently developed before receiving the 
Information from the disclosing party; (ii) the receiving party lawfully obtained from a third party under no 
obligation of confidentiality; (iii) is or becomes available to the public other than as a result of an act or omission 
of the receiving party or any of its employees; or (iv) the receiving party is compelled to disclose by law, 
regulation or legal process provided by a court of competent jurisdiction or other governmental entity to whose 
jurisdiction the receiving party is subject. 

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by lEX Services on the 
signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other 
party. Termination will be effective at the close of trading in the affected markets and applications on the day that 
notice of termination is received by the other party hereto. lEX Services may terminate this Routing Agreement with 
written notice if: (i) Member is in breach of this Routing Agreement for any reason; (ii) any representations made by 
Member in connection with this Routing Agreement or the Member Agreement are or become false or misleading; 
or (iii) Member is no longer a Member of the Exchange or otherwise authorized to access the Exchange. Upon the 
termination of this Routing Agreement or the Member Agreement for any reason, all rights granted to Member 
hereunder will cease. The following Sections will survive the termination or expiration of this Routing Agreement for 
any reason: 6, 8, 9, 10, 11, 12, 15 and 17. In no event will termination of this Routing A greement relieve Member of any 
obligations incurred prior to the termination or through its use of or connection to the Exchange. 

8. Indemnity. Member agrees to indemnify, defend and hold lEX Services harmless from and against any and all claims, 
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, 
penalties, and attorneys' fees, arising from or as a result of Member's breach of its obligations under this Routing 
Agreement or otherwise from its use of lEX Services routing services, unless such claims, demands, losses, costs, 
expenses, obligations, liabilities, damages, recoveries, and deficiencies arise from lEX Services' willful misconduct, 
fraud or breach of lEX Services' obligations under this Routing Agreement. 

9. Indemnification by lEX Services. lEX Services agrees to indemnify, defend and hold harmless Member and its 
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all 
expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in 
nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or 
arising out of any third party claim that the order routing services of lEX Services, or Member's use t hereof. 
infringes any copyright, patent, trademark, trade secret or other intellectual property right. 

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUT WARRANTY OF ANY 
KIND. ALL WARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH RESPECT 
TO THE ROUTING SERVICE, WHETHER EXPRESS, IMPLIED. OR STATUTORY, ARISING BY LAW, CUSTOM, PRIOR 
ORAL OR WRITTEN STATEMENTS BY lEX SERVICES, THE EXCHANGE OR ITS OR THEIR AGENTS, AFFILIATES, 
LICENSORS OR OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF SATISFACTORY QUALITY, 
ACCURACY, UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE, COMPLETENESS, 
MERCHANTA BILITY, FITNESS FOR PARTICULA R PURPOSE OR NON-INFRINGEMENT AND A NY IMPLIED 
W A RRANTIES A RISING FROM TRADE USAGE, COURSE OF DEA LING OR COURSE OF PERFORMA NCE) A RE 
HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED. 

11. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY lEX SERVICES OR A CLAIM ARISING 
OUT OF lEX SERVICES'S INDEMNIFICATION OBLIGATION, MEMBER UNDERSTANDS AND AGREES THAT lEX 
SERVICES IS NOT LIA BLE UNDER THIS ROUTING AGREEMENT TO A NY PERSON (INCLUDING WITHOUT 
LIMITATION MEMBER AND ANY PERSON FOR WHOM MEMBER IS AUTHORIZED TO TRADE OR ACT) FOR THE 
FAILURE OF ANY PERSON ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF THE EXCHANGE TO 
PERFORM SUCH PERSON'S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. 
A BSENT FRAUD OR WILLFUL MISCONDUCT BY lEX SERVICES OR A CLAIM ARISING OUT OF lEX SERV ICES'S 
INDEMNIFICATION OBLIGATION, NEITHER lEX SERVICES, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL BE 
LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING OUT OF THE ROUTING SERVICE OR ITS USE. 
ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF lEX SERVICES TO DELIVER, DISPLAY, 
TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN 
ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED BY, THE EXCHANGE WILL BE ABSORBED BY 
MEMBER OR THE MEMBER SPONSORING MEMBER, THAT ENTERED THE ORDER. MESSAGE OR OTHER DATA 
INTO THE EXCHANGE. NOTWITHSTANDING THE FOREGOING, lEX SERVICES AS A FACILITY OF THE EXCHANGE 
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MAY BE LIABLE TO MEMBER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE 
CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE­
NUMBERED FROM TIME TO TIME. 

12. NO CONSEQUENTIAL DAMAGES. ABSENT A CLAIM ARISING OUT OF lEX SERVICES'S INDEMNIFICATION 
OBLIGATION, UNDER NO CIRCUMSTANCES WILL lEX SERVICES OR ITS AGENTS, AFFILIATES OR LICENSORS BE 
LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, 
CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER 
FORESEEABLE OR UNFORESEEABLE, BASED ON MEMBER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, 
EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF 
MONEY OR USE OF ROUTING SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF lEX SERVICES, STOPPAGE 
OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR 
IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT 
OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW 
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. 
NOTWITHSTANDING THE FOREGOING, lEX SERVICES AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO 
MEMBER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 
11.260 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME. 

13. Assignment. Member shall not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or 
obligations hereunder without lEX Services' prior approval, which will not be unreasonably withheld. lEX Services 
may, as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or obligations hereunder 
to a related or unrelated party upon notice to Member. 

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary, neither lEX 
Services nor Member will be obligated to perform or observe their obligations undertaken in this Routing 
Agreement if prevented or hindered from doing so by any circumstances found to be beyond their control. 

15. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is 
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right 
to jury trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) 
the arbitrators' award is not required to include factual findings or legal reasoning, and any party's right to appeal or 
seek modification of rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include 
a minority of arbitrators who were or are affiliated with the securities industry. Subject to the preceding disclosures, 
each party agrees that any controversy arising out of or relating to this Routing Agreement or the breach thereof 
will be resolved and settled by arbitration under the auspices of FINRA Dispute Resolution or in accordance with 
such other rules and procedures as are agreed to by the parties. The arbitration proceeding shall be conducted in 
New York, New York, unless otherwise agreed to by the parties. Judgment upon arbitration may be entered in any 
court, state or federal, having jurisdiction; provided, however, that nothing herein will prevent either party from: (i) 
petitioning a regulatory body regarding a matter in question over which the regulatory body has administrative 
jurisdiction; or (ii) pursuing injunctions before any administrative or judicial forum provided that all monetary and 
other relief is submitted for arbitration. 

16. Amendment. lEX Services, or the Exchange on its behalf, may amend any term or condition of this Routing 
Agreement on one hundred and twenty (120) days' written notice to Member (which notice may be provided by 
way of a circular issued to Members of the Exchange generally). Member may object in writing to the proposed 
amendment by providing a written response to the address specified above, such response stating in reasonable 
detail the basis of the objection. Such response shall be received no later than sixty (60) days after the date that the 
Exchange distributed the initial notice. lEX Services, or the Exchange on its behalf. will respond to Member's timely 
objection in writing within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the 
objecting Member (in person or by phone) to discuss in good faith any potential resolution. Otherwise, any use by 
Member of the routing services provided by lEX Services after the expiration of the one hundred and twenty (120) 
day notice period shall be deemed acceptance by Member of the amendment. Member may not alter any terms and 
conditions of this Routing Agreement, and no modification to this Routing Agreement proposed by Member will be 
binding, unless in writing and manually signed by an authorized representative of each party. 

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in 
writing to lEX Services at 4 World Trade Center, 44th Floor, New York, NY 10007, or to Member at its last reported 
principal office address. Any waiver or modification of this Routing Agreement will not be effective unless executed 
in writing and signed by the other party. This Routing Agreement will bind each party's successors-in-interest. This 
Routing Agreement will be governed by and interpreted in accordance with the internal laws of the State of New 
York, USA. For all matters not subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the 
state and federal courts in and for the State of New York, USA for the resolution of any dispute arising under this 
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Routing Agreement. If any provision of this Routing Agreement is held to be unenforceable, in whole or in part, such 
holding will not affect the validity of the other provisions of this Routing Agreement. This Routing Agreement, 
together with the applicable Exchange Rules, constitutes the complete and entire statement of all conditions and 
representations of the agreement between lEX Services and Member with respect to its subject matter and 
supersedes all prior writings or understandings. 

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers. 

lEX Services LLC User: ___________________________________ ___ 

Signature: ________________________________ Signature: _________________________________ 

Printed Name: ___________________________ Printed Name: _____________________________ 

Title:---------------- Title:----------------­

Date: ____________________ 
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SPONSORED ACCESS APPLICATION 
An applicant ("Applicant") applying to enter into a sponsorship arrangement with a Sponsoring Member, as defined in 
Exchange Rule 1.160, of Investors' Exchange LLC ("lEX" or the "Exchange") must complete this Sponsored Access 
Application (the "Application"). 

To become a Sponsored Participant of the Exchange, Applicant must execute and deliver all materials listed on the 
Application Checklist below via email to marketops@iextradinq.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 44th Floor 
New York, NY 10007 

APPLICATION CHECKLIST 

Sponsored Access Application 

Sponsored Access Application (pg. 2- 5), including 

Sponsoring Member Consent 

Sponsored Participant Agreement 

Note: All application materials (collectively, the "Application") sent to the Exchange will be reviewed for completeness. 
Applicant is required to notify lEX of any information/documentation submitted as part of this application process that 
becomes inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are 
handled in a secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) 
or law enforcement officials, as necessary, to evaluate and process the Application. 

The Exchange may request applicants to submit documentation in addition to what is listed in the Application Checklist 
during the application review process, pursuant to Exchange Rule 11.130. 

If you have questions on completing the Application Checklist, you may direct them to Market Operations at 
marketops@iextradinq.com or 646.343.2330. In addition, please refer to the Exchange's website at 
http://iextrading.com/ for additional information regarding the process. 
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CLEARING 

Please list the MPID/DTCC #that the Sponsored Participant is permitted to use: ______ ! ______ 

AUTHORI ZATl ON 

The persons listed above are the only individuals authorized to order or update services at lEX on behalf of the user 
of the sponsored services ("User"). Please contact lEX Market Operations Desk at 646.343.2330 or 
marketops(Q)iextrading.com to add or delete such authorized persons. 

This form is governed by all of the terms and conditions set forth in the lEX Sponsored Access Application and 
Agreements. The Exchange provides a best effort attempt to cancel all open orders from a Member/Sponsored 
Participant upon a communications disconnect. There is no guarantee that the automatic cancel feature prov ided by 
the Exchange will be error free or will operate without interruption. By signing below, you agree and acknowledge 
that the Exchange is not liable or responsible in any way for any orders which may fail to be cancelled using the 
automatic cancel feature. 

Members may call the /EX Market Operations Desk at 646.343.2330 to verbally request that all open orders be 
cancelled or check the status of open orders. 

Sponsoring Member Firm: Date: 

Print Name I Title: Signature: 
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SPONSORING MEMBER CONSENT 

We, , a Member of the Exchange, are hereby notifying the Exchange that we 
intend to be a Sponsoring Member providing access to a Sponsored Participant, as those terms are defined in Exchange 
Rule 11.130, by permitting the Sponsored Participant identified below to send orders directly to the Exchange using our 
mnemonic (or the mnemonic of our clearing broker, as applicable). 

We acknowledge and agree that we are responsible for all orders entered on or through the Exchange by the 
Sponsored Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further 
acknowledge and agree that we must be identified on any order submitted by the Sponsored Participant as the 
Sponsoring Member of that order, and that any execution occurring as a result of an order entered by a Sponsored 
Participant shall be binding in all respects on us. In that regard, we acknowledge and agree that we are acting as agent 
for the person submitting the order through sponsored access, and as such. that we are responsible for all related 
contractual and regulatory obligations. We further acknowledge and agree that we are responsible for any and all 
actions taken by the Sponsored Participant or any person acting on behalf of or in the name of the Sponsored 
Participant on or through the Exchange. 

In addition to Exchange Rule 11.130, we have further reviewed other provisions of the Rules of the Exchange and the 
terms of our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable 
Rules of the Exchange govern1ng the entry, execution, reporting, cleanng and settling of orders 1n secunt1es eligible for 
trading on the Exchange. We understand that we are required and agree to impose appropriate regulatory and 
supervisory procedures in connection with orders directed to the Exchange by the Sponsored Participant. 

Sponsoring Member Name CRD Number 

Signature of Duly Authorized Representative Date 

Print Name Title 
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SPONSORED PARTICIPANT AGREEMENT 
On behalf of the Sponsored Participant, the undersigned agrees to comply with the Exchange Certificate of Formation, 
Operating Agreement, and Rules of the Exchange, and all written interpretations thereof, as if Sponsored Participant 
were a Member of the Exchange. These requirements include, but shall not be limited to, the items listed below. 

The Sponsored Participant: 

shall enter into and maintain a User Agreement with the Exchange; 

shall enter into and maintain a Routing Agreement with lEX Services LLC. if it will use the routing serv ices 
provided by that entity; 

shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of 
Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored 
Participant shall be subject to the obligations of Exchange Rule 11 .140 with respect to such Authorized Traders; 

shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.130 and will assure that 
they rece1ve appropriate trammg pnor to any use or access to the Exchange; 

may not permit anyone other than Authorized Traders to use or obtain access to the Exchange; 

shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including 
unauthorized entry of information into the Exchange, or the information and data made available therein. 
Sponsored Participant understands and agrees that Sponsored Participant is responsible for any and all orders, 
trades and other messages and instructions entered, transmitted or received under identifiers, passwords and 
security codes of Authorized Traders. and for the trading and other consequences thereof; 

acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively 
monitor its employees', agents', and customers' access to and use of the Exchange for compliance with the 
terms of this agreement; and 

shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties 
that arise from the Sponsored Participant's access to and use of the Exchange. Such amounts include, but are 
not limited to applicable Exchange and regulatory fees. 

Authorized Acknowledgement of Sponsored Participant: 

The undersigned, as a duly appointed Officer, Partner, Managing Member, or Sole Proprietor of the applicant Sponsored 
Participant. does hereby acknowledge and agree to the terms and provisions of Exchange Rule 11.130. and shall comply 
with the Exchange Rules, as amended. 

Spo nsored Partic ipant Name CRD Number 

Signature of Duly A uthorized Representative Date 

Print Name Title 
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USER AGREEMENT 
This User Agreement (this "Agreement"), with an effective date as of the date executed on the signature page hereof, is 
made by and between Investors' Exchange LLC, a Delaware limited liability company, with its principal offices at 4 
World Trade Center, 441" Floor, New York, NY 10007 (the "Exchange"), and the user referenced below ("User"). 

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement. 

2. Services. Subject to the terms and conditions of this Agreement, User will have the right to access the Exchange to 
enter orders on the Exchange, receive status updates on orders, cancel orders, and execute trades against orders on 
the Exchange limit order book (collectively, the "Services"). User may not sell, lease, furnish or otherwise permit or 
provide access to any data feed containing quotation or trade information from the Exchange ("Exchange Data") to 
any other person or to any other office or place unless it signs and complies with a separate Exchange Data 
Agreement. User acknowledges and agrees that nothing in this Agreement constitutes an understanding by the 
Exchange to continue any aspect in its current form. The Exchange may from time to time make additions, deletions 
or modifications to the Services. User acknowledges and agrees that the Exchange may temporarily or permanently, 
unilaterally condition, modify or terminate the right of any individuals or entities to access, receive or use the 
Exchange in accordance with the Certificate of Formation, the Operating Agreement, and Rule Book of the 
Exchange, as amended from time to time (the "Exchange Rules"). In the event of a conflict between the Exchange 
Rules and this Agreement, the Exchange Rules shall prevail. The Exchange reserves the right to modify or change 
the Services provided the Exchange notifies User prior to the effectiveness of the modification and User's continued 
use of the Services following the modification will constitute User's acceptance of the modification. 

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to the Exchange by User, it is 
the sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all 
applicable United States federal and state laws, rules, and regulations as well as those of FINRA or any other self­
regulatory organization of which the User is a member to the extent applicable to User. User represents and 
warrants that: (i) it will use the Exchange only if and when it is duly authorized to use the Exchange pursuant to the 
Exchange Rules; (ii) it agrees to be bound by, and will only use the Exchange in compliance with, the Exchange 
Rules; (iii) it is and will remain responsible for its use of the Exchange and the use of the Exchange by any of its 
employees. customers or agents; (iv) it will maintain and keep current a list of all authorized traders who may obtain 
access to the Exchange on behalf of User; and (v) it will familiarize User's authorized traders with all of User's 
obligations under this Agreement and will assure that they receive appropriate training prior to any use of or access 
to the Exchange. 

4. Monitoring. User acknowledges and agrees that the Exchange will monitor the use of the Exchange by User for 
compliance with all applicable laws and regulations, including, without limitation, the Exchange Rules. User 
acknowledges its responsibility to monitor its employees. agents and customers for compliance with the Exchange 
Rules, the rules and regulations of any self-regulatory organizations of which User is a member and all applicable 
federal and state laws. 

5. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation, in 
connection with each securities transaction effected by User on the Exchange to ensure the timely delivery of the 
subject securities and/or funds as well as any required remittance of interest, dividend payments and/ or other 
distributions in compliance with applicable laws and rules, including, without limitation, relevant rules under the 
Securities Exchange Act of 1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User 
will promptly notify the Exchange in writing upon becoming aware of any material change in or to User's clearing 
arrangements. The Exchange retains the right to break any trade without liability to User or any of User's customers 
in accordance with the Exchange's Clearly Erroneous Executions Rule (Exchange Rule 11.270, as may be amended or 
re-numbered from time to time). 

6. Sponsored Participants. Notwithstanding the Exchange's execution and delivery to User of a copy of this 
Agreement, if User is a Sponsored Participant, and not a member of the Exchange, as a condition to initiating and 
continuing access to the Exchange, User must enter into and maintain customer agreements with one or more 
sponsoring members of the Exchange establishing proper relationship(s) and account(s) through which User may 
trade on the Exchange. Such customer agreement(s) must incorporat e the sponsorship provisions set forth in the 
Exchange Rules. 
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7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications with 
the Exchange, including, wiring, computer hardware, software, communication line access, and networking devices. 

a. Market Data. User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, 
irrevocable license to receive and use information and data that User or User's agent enters into the Exchange 
("User's Data") for the following purposes: within Exchange Data for performing self-regulatory functions; for 
internal commercial purposes (i.e., purposes that do not include disclosing, publishing, or distributing outside of the 
Exchange); and for use within the Exchange market data products, analysis and services ("Market Data Products") 
(i.e .. products that include disclosure, publication, or distribution to third parties). provided that: (i) such Market 
Data Products are provided in an aggregate manner or in a manner that does not directly or indirectly identify User 
as the source of the information; and (ii) fees for any such market data product are filed with t he Securities and 
Exchange Commission ("SEC") in accordance with the requirements of Section 19 of the Act. Subject to the 
foregoing license, as between the Exchange and User, User retains all ownership and other rights associated with 
User's Data. No provision in this Agreement shall impair any right, interest, or use of User's Data granted by 
operation of SEC rules or any other rule or law. User represents and warrants that, with respect to User's Data: (i) 
User owns or has sufficient rights in and to User's Data to authorize the Exchange to use User's Data to perform all 
obligations under this Agreement with respect thereto; (ii) use or delivery of User's Data by User or the Exchange 
will not violate the proprietary rights (including, without limitation, any privacy rights) of any party; and (iii) use or 
delivery of User's Data by User or the Exchange will not violate any applicable law or regulation. 

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease. furnish or otherwise permit 
or provide access to the Exchange or any information or data made available therein (with the exception of User's 
Data) to any other entity or to any individual that is not User's employee, customer or agent. User accepts full 
responsibility for its employees'. customers' and agents' use of the Exchange, which use must comply with the 
Exchange Rules and the User's obligations under this Agreement. User will take reasonable security precautions to 
prevent unauthorized use of or access to the Exchange, including unauthorized entry of information into the 
Exchange, or the information and data made available therein. Without limiting the generality of the foregoing, User 
shall insure that all internal use of Exchange Data: (i) clearly and prominently identifies the information as originating 
from the Exchange where applicable; (ii) is adequately protected to prevent unauthorized access; and (iii) is not 
altered by User to make it materially incorrect or misleading in any way. User understands and agrees that User is 
responsible for any and all orders, trades and other messages and instructions entered, transmitted or received 
under identifiers, passwords and security codes of User's authorized traders, and for the trading and other 
consequences thereof, except in the event of willful misconduct, fraud or a breach of this Agreement by the 
Exchange that results in unauthorized access by other parties. User may not convey, retransmit, republish or 
rebroadcast any Exchange Data to any outside party unless it signs and complies with a separate Exchange Data 
Vendor Agreement. Each party shall install and maintain at all times during the term of this Agreement a corporate 
"firewall" protecting its computer network in accordance with commercially reasonable specifications and 
standards. The Exchange shall not include in the operation of the Exchange or the Services provided under this 
Agreement any computer code designed to disrupt, disable, harm, or otherwise impede in any manner, including 
aesthetic disruptions or distortions, the operation of User's computer system. or any other associated software, 
firmware, hardware, computer system or network (sometimes referred to as "viruses" or "worms"). or that would 
disable such system or impair in any way its operation based on the elapsing of a period of time, advancement to a 
particular date or other numeral (sometimes referred to as "time bombs", "time locks", or "drop dead" devices), or 
any other similar harmful, malicious or hidden programs, procedures, routines or mechanisms which would cause 
such programs to cease functioning, or provide or allow unauthorized access to the User's system, or to damage or 
corrupt data, storage media, programs, equipment or communications, or otherwise interfere with operations. In 
addition. the Exchange shall implement a commercially reasonable method to intercept and block or delete any 
such viruses, worms. time bombs. time locks, drop dead devices or other malicious or harmful programs, 
procedures, routines or mechanisms, and carry out on a regular basis, no less frequently than monthly, and more 
frequently as reasonably required, a commercially reasonable method to scan its computer system and eliminate 
from it any such malicious or harmful programs, procedures. routines or mechanisms. 

10. Information. 

(a) Confidentiality. Both parties acknowledge that: (i) the Exchange and the information and data made available 
therein, incorporate confidential and proprietary information developed, acquired by or licensed to the 
Exchange; and (ii) each party may receive or have access to other proprietary or confidential information 
disclosed and reasonably understood as confidential by the disclosing party (collectively, the "Information"). 
The receiving party will use the disclosing party's Information solely to perform its obligations under this 
Agreement. The receiving party will take all precautions necessary to safeguard the confidentiality of the 
disclosing party's Information, including without limitation: (i) those taken by the receiving party to protect its 
own confidential information; and (ii) those which the disclosing party may reasonably request from time to 
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time. The Exchange will not disclose the identity of User or User's customers to any of its other members or to 
any third parties in connection with orders, trades and other messages and instructions entered or executed by 
User on the Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction 
over the Exchange or User, or to facilitate the clearance and settlement of a trade, or with written permission 
from User. 

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any 
person, except as specifically authorized under this Agreement. User may not disclose any data or compilations 
of data made available to User by the Exchange without the express, prior written authorization of the 
Exchange. The receiving party may also disclose Information in accordance with its regulatory obligations. 

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the 
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or 
disclosure occurs, the receiving party will immediately notify the disclosing party and take at it s expense all 
steps necessary to recover the disclosing party's Information and to prevent its subsequent unauthorized use or 
dissemination, including availing itself of actions for seizure and injunctive relief. If the receiving party fails to 
take these steps in a timely and adequate manner, the disclosing party may take them at the receiving party's 
expense, and the receiving party will provide the disclosing party with its reasonable cooperation in such 
actions that the disclosing party may request. 

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the 
disclosing party's Information that: (i) the receiving party independently developed before receiving the 
Information from the disclosing party; (ii) the receiving party lawfully obtained from a third party under no 
obligation of confidentiality; (iii) is or becomes available to the public other than as a result of an act or omission 
of the receiving party or any of its employees; or (iv) the receiving party is compelled to disclose by law, 
regulation or legal process provided by a court of competent jurisdiction or other governmental entity to whose 
jurisdiction the receiving party is subject. 

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in the Exchange Rule 11.270 
(Clearly Erroneous Executions), as the Exchange may amend or re-number from time to time. 

12. Corporate Names; Proprietary Rights. The Exchange and User each acknowledge and agree that the Exchange and 
User each have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and 
patents, registered or unregistered (collectively, the "Marks"). The Exchange and User each agree that they shall not 
use the other party's Marks in any way that would infringe upon the rights of the other Party. Further. this 
Agreement shall not grant either party the right to use the other party's Marks in any marketing, promotional or 
other materials without the prior review and written consent of the other party. 

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forth 
in the Exchange Rules or posted on the Exchange's web site, as well as any applicable late fees for the failure to 
make payment within the required time period. Fees are payable within 30 days of the invoice date. User will be 
solely responsible for any and all telecommunications costs and all other expenses incurred in linking to, and 
maintaining its link to, the Exchange. Failure to make payments within 30 days from the invoice date may result in 
suspension or termination of Services. User agrees to pay the Exchange a late charge in the amount of 1% per month 
on all past due amounts that are not the subject of a legitimate and bona fide dispute. Subject to the Act, the 
Exchange reserves the right to change its fee schedule with 48 hours prior notice to User (delivered via e-mail and 
posted to the Exchange web site). The provisions of this Section will survive the termination of this Agreement. 

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR 
IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, 
COURSE OF DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH 
RESPECT TO THE SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS MADE AVAILABLE TO MEMBER AND ALL 
SUCH OTHER WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE SERVICES 
PROVIDED BY THE EXCHANGE WILL MEET THE MEMBER'S REQUIREMENTS, BE ERROR FREE, OR OPERATE 
WITHOUT INTERRUPTION. The Exchange GIVES NO WARRANTIES OF ANY KIND AS TO THE FITNESS. CAPACITY, 
OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS TO THE EXCHANGE A ND SHALL NOT BE HELD LIA BLE 
TO OR THROUGH MEMBER OR OTHERWISE FOR ANY USE OR ABUSE WHATSOEVER OF THE EXCHANGE BY 
ANOTHER PERSON HAVING ACCESS TO THE EXCHANGE, INCLUDING, WITHOUT LIMITATION, ANY FAILURE TO 
CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR CONVENTIONS OR TO PAY 
REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT LAWFULLY. 

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY THE EXCHANGE OR A CLAIM 
ARISING OUT OF THE EXCHANGE'S INDEMNIFICATION OBLIGATION, MEMBER UNDERSTANDS AND AGREES 

Investors' Exchange- Updated August 20, 2015 Page 3 of 10 



 

 

 

 

THAT: (i) THE EXCHANGE IS NOT DIRECTLY OR INDIRECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR 
TRANSACTION ENTERED INTO OR OTHERWISE CONDUCTED THROUGH THE EXCHANGE; AND (ii) THE 
EXCHANGE IS NOT LIABLE IN ANY MANNER TO ANY PERSON (INCLUDING WITHOUT LIMITATION MEMBER AND 
ANY PERSON FOR WHOM MEMBER IS AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON 
ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF THE EXCHANGE TO PERFORM SUCH PERSON'S 
SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL 
MISCONDUCT BY THE EXCHANGE OR A CLAIM ARISING OUT OF THE EXCHANGE'S INDEMNIFICATION 
OBLIGATION, NEITHER THE EXCHANGE, NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE 
FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING OUT OF THE EXCHA NGE OR ITS USE AND ANY 
LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF THE EXCHANGE TO DELIVER, DISPLAY. 
TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN 
ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED BY, the Exchange WILL BE ABSORBED BY 
THE MEMBER THAT ENTERED THE ORDER, MESSAGE OR OTHER DATA INTO THE EXCHANGE. 
NOTWITHSTANDING THE FOREGOING, the Exchange MAY BE LIABLE TO MEMBER TO THE EXTENT SUCH 
LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), 
AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME. 

16. NO CONSEQUENTIAL DAMAGES. ABSENT A CLAIM ARISING OUT OF THE EXCHANGE'S INDEMNIFICATION 
OBLIGATION, UNDER NO CIRCUMSTANCES WILL THE EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS 
BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, 
CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER 
FORESEEABLE OR UNFORESEEABLE, BASED ON MEMBER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS. 
EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF 
MONEY OR USE OF THE EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF THE EXCHANGE, STOPPAGE 
OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR 
IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT 
OR OTHERWISE. THIS SECTION WILL NOT A PPLY ONLY WHEN AND TO THE EXTENT THAT A PPLICA BLE LAW 
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. 
NOTWITHSTANDING THE FOREGOING. the Exchange MAY BE LIABLE TO MEMBER TO THE EXTENT SUCH 
LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), 
AS SUCH RULE MAY BE AM ENDED OR RE-NUMBERED FROM TIME TO TIME. 

17. Indemnification by User. User agrees to indemnify and hold harmless the Exchange, its owners. subsidiaries. 
affiliates, officers, directors, employees, agents, and any related persons and entities, from and against all expenses 
and costs and damages (including any reasonable legal fees and expenses). direct, consequential, and/or incidental 
in nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or 
arising out of any failure by User, for any reason. fraudulent, negligent or otherwise, to comply with its obligations 
under this agreement and for any loss or claim which may arise from a claim that one or more trades or orders in 
securities placed by User with the Exchange were in violation of any state or federal securities law or the Exchange 
Rules unless such expenses, costs. damages, claims, demands, proceedings, suits, actions, or liabilities arise from the 
Exchange's willful misconduct, fraud or breach of the Exchange's obligations under t his Agreement. 

18. Indemnification by the Exchange. The Exchange agrees to indemnify, defend and hold harmless User and its 
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all 
expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in 
nature, claims. d emands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or 
arising out of any third party claim that the Exchange or the Services, or User's use thereof, infringes any copyright, 
patent, trademark, trade secret or other intellectual property right. 

19. Termination. User or the Exchange may terminate this Agreement or any part of the Services upon 30 days written 
notice t o the other party. In addit ion, the Exchange may suspend or terminate the Services to User immediately if it 
determines, in the Exchange's sole reasonable determination, that: (i) User has breached any material term of this 
Agreement; (ii) User is engaged in activities that the Exchange determines to be detrimental to the Exchange or its 
members: (iii) User poses a credit risk to the Exchange; (iv) User is retransmitting or republishing Exchange Data 
without the prior approval of the Exchange; (v) User has violated any the Exchange Rules; or (vi) User ceases to be 
a member in good standing with the Exchange. Upon the term·lnation of th.ls Agreement for any reason, a ll rights 
granted to User hereunder will cease. The following Sections will survive the termination or expiration of this 
Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17, 18, 19, 24 and 26. In no event will termination of this 
Agreement relieve User of any obligations incurred prior to the termination or through its use of or connection to 
the Exchange. 
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20. Acknowledgement of SRO Obligations. The Exchange represents: (i) that the Exchange is registered with the SEC 
as a national securities exchange pursuant to Section 6 of the Act; (ii) that the Exchange has a statutory obligation 
to protect investors and the public interest, and to ensure that quotation information supplied to investors and the 
public is fair and informative. and not discriminatory, fictitious or misleading; (iii) that Section 19(g)(1) of the Act 
mandates that the Exchange, as a self-regulatory organization, comply with the Act; and (iv) that the Exchange has 
jurisdiction over its members to enforce compliance with the Act as well as the rules, regulations and interpretations 
of the Exchange. Accordingly, User agrees that the Exchange, when required to do so in fulfillment of its statutory 
obligations, may, in accordance with the Exchange Rules, temporarily or permanently, unilaterally condition, modify 
or terminate the right of any or all individuals or entities, including User, to receive or use the Services. The 
Exchange shall undertake reasonable efforts to notify User of any such condition, modification or termination. and 
User shall promptly comply with any requirement that may be contained in such notice within such period of time as 
may be determined in good faith by the Exchange to be necessary and consistent with its statutory obligations. Any 
individual or entity that receives such a notice shall have available to it such procedural protections as are provided 
to it by the Act and the applicable rules thereunder and the Exchange Rules. 

21. Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and 
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or 
obligations hereunder without the Exchange's prior approval, which will not be unreasonably withheld. The 
Exchange may, as permitted by the Act. assign or transfer this Agreement or any of its rights or obligations 
hereunder to a related or unrelated party upon notice to User. 

22. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder 
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided, 
however. that such party will not have contributed in any way to such event. 

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law. but if 
any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. 

24. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is 
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right 
to jury trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) 
the arbitrators' award is not required to include factual findings or legal reasoning, and any party's right to appeal or 
seek modification of rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include 
a minority of arbitrators who were or are affiliated with the securities industry. Subject to the preceding disclosures, 
each party agrees that any controversy arising out of or relating to this Agreement or the breach thereof will be 
resolved and settled by arbitration in accordance with the Commercial Arbitration Rules of the American Arbitration 
Association or in accordance with such other rules and procedures as are agreed to by the parties. The arbitration 
proceeding shall be conducted in New York, New York, unless otherwise agreed to by the parties. Judgment upon 
arbitration may be entered in any court, state or federal, having jurisdiction; provided, however, that nothing herein 
will prevent either party from: (i) petitioning a regulatory body regarding a matter in question over which the 
regulatory body has administrative jurisdiction; or (ii) pursuing injunctions before any administrative or judicial 
forum provided that all monetary and other relief is submitted for arbitration. 

25. Amendment. The Exchange may amend any term or condition of this Agreement on one hundred and twenty (120) 
days' written notice to User (which notice may be provided by way of a circular issued to Users generally). User may 
object in writing to the proposed amendment by providing a written response to the address specified above, such 
response stating in reasonable detail the basis of the objection. Such response must be received no later than sixty 
(60) days after the date that the Exchange distributed the initial notice. The Exchange will respond to User's timely 
objection in writing within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the 
objecting User (in person or by phone) to discuss in good faith any potential resolution. Otherwise, any use by User 
of the System after the expiration of the one hundred and twenty (120) day notice period shall be deemed 
acceptance by User of the amendment. User may not alter any terms and conditions of this Agreement, and no 
modification to this Agreement proposed by User will be binding, unless in writing and manually signed by an 
authorized representative of each party. 

26. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to the 
Exchange at the address specified above or to User at its last reported principal office address. Any waiver or 
modification of this Agreement will not be effective unless executed in writing and signed by the other party. This 
Agreement will bind each party's successors-in-interest. This Agreement will be governed by and interpreted in 
accordance with the internal laws of the State of New York, USA. For all matters not subject to Section 24 
(Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for the State of 
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New York, USA for the resolution of any dispute arising under this Agreement. If any provision of this Agreement is 
held to be unenforceable, in whole or in part, such holding will not affect the validity of the other provisions of this 
Agreement. This Agreement, together with the applicable Exchange Rules, constitutes the complete and entire 
statement of all conditions and representations of the agreement between the Exchange and User with respect to 
its subject matter and supersedes all prior writings or understandings. 

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers. 

Investors' Exchange LLC User: ___________________________________ ___ 

Signature: ________________________________ Signature: _________________________________ 

Printed Name: __________________________ _ Printed Name: ____________________________ _ 

Title:---------------- Title:------------------­

Date: ____________________ 
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SECURITIES ROUTING AGREEMENT 
Provided that User is a Member or Sponsored Participant of a Member of Investors' Exchange LLC (the "Exchange") and 
subject to a valid, ongoing User Agreement with the Exchange, lEX Services LLC (hereinafter "lEX Services"), a broker­
dealer registered in accordance with Section 15(a) of the Securities Exchange Act of 1934, as amended (the "Act"), 
agrees to act as agent to User for the purpose of providing certain routing services, as described herein, provided that 
User is bound by the terms and conditions of this agreement (the "Routing Agreement") and any applicable rules and 
interpretations of the Exchange Rules. Whereas lEX Services provides certain order routing services for the Exchange, 
and User desires to use the order routing facilities of the Exchange, for good and valuable consideration, User and lEX 
Services agree as follows: 

1. Routing Services. lEX Services, a wholly owned subsidiary of lEX Group, Inc., agrees to act as agent for Member for 
routing orders entered into the Exchange to the applicable market centers or broker-dealers for execution. 
whenever such routing is at Member's request, and is permitted in accordance with the Exchange Rules. Member 
understands and agrees that orders executed on its behalf shall at all times be subject to the terms and conditions 
of the Exchange Rules. In the event of a conflict between the Exchange Rules and this Routing Agreement, the 
Exchange Rules shall prevail. 

2. Orders Not Eligible For Routing Services. Member agrees that lEX Services will not handle or otherwise route any 
orders that are not el1g1ble for order rout1ng 1n accordance with the Exchange Rules. 

3. Cancellation; Modification of Orders. Member agrees that any requests regarding cancellation or modification of 
orders shall be subject to the Exchange Rules. Member understands that the Exchange Rules may provide that 
requests to cancel orders while the order is routed away to another market center and remains outside the 
Exchange will be processed by lEX Services subject to the applicable trading rules of the relevant market center. 

4. Transmission of Order Instructions. Member agrees that all orders on its behalf must be transmitted to lEX Services 
through the Exchange. Member agrees that the Exchange is its exclusive mechanism for purposes of transmitting 
orders on its behalf to lEX Services and for receiving notice regarding such orders. lEX Services shall be entitled to 
rely upon and act in accordance with any order instructions received from the Exchange on behalf of Member. 
Member agrees that all order executions effected on behalf of Member pursuant to this Routing Agreement shall be 
reported by lEX Services to the Exchange. Member shall be notified of such executions through the Exchange. 

5. Clearance and Settlement. Member agrees that all transactions executed on its behalf shall be processed in 
accordance with the Exchange Rules. If Member is a Member, Member agrees that orders executed on its behalf by 
lEX Services shall be automatically processed by the Exchange for clearance and settlement on a locked-in basis. 

6. Information. 

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have 
access to other proprietary or confidential information disclosed and reasonably understood as confidential by 
the disclosing party (collectively, the "Information"). The receiving party will use the disclosing party's 
Information solely to perform its obligations under this Routing Agreement. The receiving party will take all 
precautions necessary to safeguard the confidentiality of the disclosing party's Information, including without 
limitation: (i) those taken by the receiving party to protect its own confidential information; and (ii) those which 
the disclosing party may reasonably request from time to time. lEX Services will not disclose the identity of 
Member or Member's customers to any of the Exchange's other Members or to any third parties in connection 
with orders. trades and other messages and instructions entered or executed by Member on the Exchange, 
except as required by a court or regulatory or self-regulatory authority with jurisdiction over lEX Services, the 
Exchange or Member, or to facilitate the clearance and settlement of a trade, or with written permission from 
Member. 

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any 
person, except as specifically authorized under this Routing Agreement. If applicable, Member may not disclose 
any data or compilations of data made available to Member by lEX Services without the express, prior written 
authorization of lEX Services. The receiving party may also disclose Information in accordance with its 
regulatory obligations. 

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the 
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or 
disclosure occurs, the receiving party will immediately notify the disclosing party and take at its expense all 
steps necessary to recover the disclosing party's Information and to prevent its subsequent unauthorized use or 
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dissemination, including availing itself of actions for seizure and injunctive relief. If the receiving party fails to 
take these steps in a timely and adequate manner, the disclosing party may take them at the receiving party's 
expense, and the receiving party will provide the disclosing party with its reasonable cooperation in such 
actions that the disclosing party may request. 

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the 
disclosing party's Information that: (i) the receiving party independently developed before receiving the 
Information from the disclosing party; (ii) the receiving party lawfully obtained from a third party under no 
obligation of confidentiality; (iii) is or becomes available to the public other than as a result of an act or omission 
of the receiving party or any of its employees; or (iv) the receiving party is compelled to disclose by law, 
regulation or legal process provided by a court of competent jurisdiction or other governmental entity to whose 
jurisdiction the receiving party is subject. 

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by lEX Services on t he 
signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other 
party. Termination will be effective at the close of trading in the affected market s and applications on the day that 
notice of termination is received by the other party hereto. lEX Services may terminate this Routing Agreement with 
written notice if: (i) Member is in breach of this Routing Agreement for any reason; (ii) any representations made by 
Member in connection with this Routing Agreement or the Member Agreement are or become false or misleading; 
or (iii) Member is no longer a Member of the Exchange or otherwise authorized to access the Exchange. Upon the 
termination of this Routing Agreement or the Member Agreement for any reason, all rights granted to Member 
hereunder will cease. The following Sections will survive the termination or expiration of this Routing Agreement for 
any reason: 6, 8, 9, 10, 11, 12, 15 and 17. In no event will termination of t his Routing A greement relieve Member of any 
obligations incurred prior to the termination or through its use of or connection to the Exchange. 

8. Indemnity. Member agrees to indemnify, defend and hold lEX Services harmless from and against any and all claims, 
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, 
penalties, and attorneys' fees, arising from or as a result of Member's breach of its obligations under this Routing 
Agreement or otherwise from its use of lEX Services routing services, unless such claims, demands, losses, costs, 
expenses, obligations, liabilities, damages, recoveries, and deficiencies arise from lEX Services' willful misconduct, 
fraud or breach of lEX Services' obligations under this Routing Agreement. 

9. Indemnification by lEX Services. lEX Services agrees to indemnify, defend and hold harmless Member and its 
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all 
expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in 
nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in co nnection with, or 
arising out of any third party claim that the order routing services of lEX Services, or Member's use t hereof. 
infringes any copyright, patent, trademark, trade secret or other intellectual property right. 

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUT WARRANTY OF ANY 
KIND. ALL WARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH RESPECT 
TO THE ROUTING SERVICE, WHETHER EXPRESS, IMPLIED. OR STATUTORY, ARISING BY LAW, CUSTOM, PRIOR 
ORAL OR WRITTEN STATEMENTS BY lEX SERVICES, the Exchange OR ITS OR THEIR AGENTS, AFFILIATES, 
LICENSORS OR OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF SATISFACTORY QUALITY, 
ACCURACY, UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE, COMPLETENESS, 
MERCHANTA BILITY, FITNESS FOR PARTICULA R PURPOSE OR NON-INFRINGEMENT AND A NY IMPLIED 
W A RRANTIES A RISING FROM TRADE USAGE, COURSE OF DEA LING OR COURSE OF PERFORMA NCE) A RE 
HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED. 

11. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY lEX SERVICES OR A CLAIM ARISING 
OUT OF lEX SERVICES'S INDEMNIFICATION OBLIGATION, MEMBER UNDERSTANDS AND AGREES THAT lEX 
SERVICES IS NOT LIA BLE UNDER THIS ROUTING A GREEMENT TO A NY PERSON (INCLUDING WITHOUT 
LIMITATION MEMBER AND ANY PERSON FOR WHOM MEMBER IS AUTHORIZED TO TRADE OR ACT) FOR THE 
FAILURE OF ANY PERSON ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF THE EXCHANGE TO 
PERFORM SUCH PERSON'S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. 
A BSENT FRAUD OR WILLFUL MISCONDUCT BY lEX SERVICES OR A CLAIM ARISING OUT OF lEX SERV ICES'S 
INDEMNIFICATION OBLIGATION, NEITHER lEX SERVICES, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL BE 
LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING OUT OF THE ROUTING SERVICE OR ITS USE. 
ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF lEX SERVICES TO DELIVER, DISPLAY, 
TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN 
ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED BY, the Exchange WILL BE ABSORBED BY 
MEMBER OR THE MEMBER SPONSORING MEMBER, THAT ENTERED THE ORDER. MESSAGE OR OTHER DATA 
INTO THE EXCHANGE. NOTWITHSTANDING THE FOREGOING, lEX SERVICES AS A FACILITY OF THE EXCHANGE 
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MAY BE LIABLE TO MEMBER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE 
CURRENTLY NUMBERED 11.260 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE­
NUMBERED FROM TIME TO TIME. 

12. NO CONSEQUENTIAL DAMAGES. ABSENT A CLAIM ARISING OUT OF lEX SERVICES'S INDEMNIFICATION 
OBLIGATION, UNDER NO CIRCUMSTANCES WILL lEX SERVICES OR ITS AGENTS, AFFILIATES OR LICENSORS BE 
LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, 
CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER 
FORESEEABLE OR UNFORESEEABLE, BASED ON MEMBER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, 
EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF 
MONEY OR USE OF ROUTING SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF lEX SERVICES, STOPPAGE 
OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR 
IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT 
OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW 
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. 
NOTWITHSTANDING THE FOREGOING, lEX SERVICES AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO 
MEMBER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 
11.260 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME. 

13. Assignment. Member shall not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or 
obligations hereunder without lEX Services' prior approval, which will not be unreasonably withheld. lEX Services 
may, as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or obligations hereunder 
to a related or unrelated party upon notice to Member. 

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary, neither lEX 
Services nor Member will be obligated to perform or observe their obligations undertaken in this Routing 
Agreement if prevented or hindered from doing so by any circumstances found to be beyond their control. 

15. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is 
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right 
to jury trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) 
the arbitrators' award is not required to include factual findings or legal reasoning, and any party's right to appeal or 
seek modification of rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include 
a minority of arbitrators who were or are affiliated with the securities industry. Subject to the preceding disclosures, 
each party agrees that any controversy arising out of or relating to this Routing Agreement or the breach thereof 
will be resolved and settled by arbitration under the auspices of FINRA Dispute Resolution or in accordance with 
such other rules and procedures as are agreed to by the parties. The arbitration proceeding shall be conducted in 
New York, New York, unless otherwise agreed to by the parties. Judgment upon arbitration may be entered in any 
court, state or federal, having jurisdiction; provided, however, that nothing herein will prevent either party from: (i) 
petitioning a regulatory body regarding a matter in question over which the regulatory body has administrative 
jurisdiction; or (ii) pursuing injunctions before any administrative or judicial forum provided that all monetary and 
other relief is submitted for arbitration. 

16. Amendment. lEX Services, or the Exchange on its behalf, may amend any term or condition of this Routing 
Agreement on one hundred and twenty (120) days' written notice to Member (which notice may be provided by 
way of a circular issued to Members of the Exchange generally). Member may object in writing to the proposed 
amendment by providing a written response to the address specified above, such response stating in reasonable 
detail the basis of the objection. Such response shall be received no later than sixty (60) days after the date that the 
Exchange distributed the initial notice. lEX Services, or the Exchange on its behalf, will respond to Member's timely 
objection in writing within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the 
objecting Member (in person or by phone) to discuss in good faith any potential resolution. Otherwise, any use by 
Member of the routing services provided by lEX Services after the expiration of the one hundred and twenty (120) 
day notice period shall be deemed acceptance by Member of the amendment. Member may not alter any terms and 
conditions of this Routing Agreement, and no modification to this Routing Agreement proposed by Member will be 
binding, unless in writing and manually signed by an authorized representative of each party. 

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in 
writing to lEX Services at 4 World Trade Center, 44th Floor, New York, NY 10007, or to Member at its last reported 
principal office address. Any waiver or modification of this Routing Agreement will not be effective unless executed 
in writing and signed by the other party. This Routing Agreement will bind each party's successors-in-interest. This 
Routing Agreement will be governed by and interpreted in accordance with the internal laws of the State of New 
York, USA. For all matters not subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the 
state and federal courts in and for the State of New York, USA for the resolution of any dispute arising under this 
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Routing Agreement. If any provision of this Routing Agreement is held to be unenforceable, in whole or in part, such 
holding will not affect the validity of the other provisions of this Routing Agreement. This Routing Agreement, 
together with the applicable Exchange Rules, constitutes the complete and entire statement of all conditions and 
representations of the agreement between lEX Services and Member with respect to its subject matter and 
supersedes all prior writings or understandings. 

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers. 

Investors' Exchange LLC User: ___________________________________ ___ 

Signature: ________________________________ Signature: _________________________________ 

Printed Name: ___________________________ Printed Name: _____________________________ 

Title:---------------- Title:----------------­

Date: ____________________ 
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SERVICE BUREAU APPLICATION 
An applicant service bureau ("Applicant") applying to receive authorized access to Investors' Exchange LLC ("lEX" or the 
"Exchange") as a Service Bureau must complete this Service Bureau Application (the "Application"). 

To become a Member of the Exchange, Applicant must execute and deliver all materials listed on the Application Checklist 
below via email to marketopsCCiliextradinq.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 441h Floor 
New York, NY 10007 

APPLICATION CHECKLIST 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 3- 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (pg. 8 - 9) 

Service Bureau Authorization (co-signed by Member Broker-Dealer) (pg. 10) 

Note: All application materials (collectively, the "Application") sent to the Exchange will be review ed for completeness. 
Applicant is required to notify lEX of any information/documentation submitted as part of this application process that 
becomes inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are 
handled in a secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) 
or law enforcement officials, as necessary, to evaluate and process the Application. 

The Exchange may request applicants to submit documentation in addition to what is listed in the Applicatio n Checklist 
during the application review process, pursuant to Exchange Rule 2.170. 

If you have questions on completing the Application Checklist, you may direct them to Market Operations at 
marketopsCCiliextrading.com or 646.34 3.2330. In addition, please refer to the Exchange's website at 
http://iextradinq.com/ for additional information regarding the process. 

[Remainder of page intentionally lef t blank.] 
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AUTHORI ZATl ON 

The persons listed above are the only individuals authorized to order or update services at lEX on behalf of the Service 
Bureau. Please contact lEX Market Operations Desk at 646.343.2330 or marketops(ci)iextrading.com to add or delete 
such authorized persons. 

This form is governed by all of the terms and conditions set forth in the Investors' Exchange LLC ("lEX" or "Exchange") 
Service Bureau Agreement. The Exchange provides a best effort attempt to cancel all open orders from a 
Member/Sponsored Participant upon a communications disconnect. There is no guarantee that the automatic cancel 
feature provided by the Exchange will be error free or will operate without interruption. By signing below, you agree 
and acknowledge that the Exchange is not liable or responsible in any way for any orders which may fail to be cancelled 
using the automatic cancel feature. 

Members may call the !EX Market Operations Desk at 646.343.2330 to verbally request that all open orders be cancelled 
or check the status of open orders. 

Service Bureau: Date: 

Print Name I Title: Signature: 
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SERVICE BUREAU AGREEMENT 
This Service Bureau Agreement (this "Agreement"), with an effective date as of the date executed below, is made by 
and between Investors' Exchange LLC ("lEX" or the "Exchange"), a Delaware limited liability company, with its principal 
office at 4 World Trade Center, 44th Floor, New York, NY 10007, and the Authorized Service referenced below ("Service 
Bureau"). 

1. Rights of Service Bureau. lEX has granted to Service Bureau the non-exclusive and non-transferable right to act as 
the Authorized Service Bureau for one or more Members of the Exchange pursuant to one or more Service Bureau 
Agreements. 

2. Exchange Users and Data Recipients. If Service Bureau has entered into a User Agreement with the Exchange (as 
may be amended, modified or supplemented from time to time, the "User Agreement"), pursuant to which Service 
Bureau has the right to access the Exchange to, among other things, submit orders to the Exchange, and/ or has 
entered into an Investors' Exchange LLC Data Agreement with Investors' Exchange LLC Cas may be amended, 
modified or supplemented from time to time, the "Data Agreement"), pursuant to which Service Bureau has the 
right to receive and redistribute data feeds, then this Agreement shall be deemed to be a supplement to such 
agreements and all terms and provisions of such agreements which are not expressly overridden by the terms and 
conditions of this Agreement shall be incorporated herein by reference. 

3. All other Service Bureaus. If Service Bureau has not entered into a User Agreement or Data Agreement, by signing 
this Agreement, Service Bureau has the right to access the Exchange to act as an Authorized Service Bureau only if 
in conformity with the requirements expressly described below. 

4. Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to the Exchange in 
order to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any 
applicable late fees for the failure to make payment within the required time period. The amount of applicable Port 
Fees shall be posted on the Exchange's web site, at http://iextradinq.com/. Port Fees are payable within 30 days of 
the invoice date. Service Bureau will be solely responsible for any and all other telecommunications costs and all 
other expenses incurred in linking to and maintaining its link to, the Exchange. Failure to make payments within 30 
days from the invoice date may result in suspension or termination of the Service Bureau Agreement(s) between the 
Exchange and Service Bureau. Serv ice Bureau agrees to pay the Exchange a late charge in the amount of 1% per 
month on all past due amounts that are not the subject of a legitimate and bona fide dispute. Subject to the 
Securities Exchange Act of 1934 (the "Act"), the Exchange reserves the right to change its fee schedule, including 
Port Fees applicable to Service Bureau. The Exchange will use commercially reasonable efforts to provide 
reasonable advance notice to Service Bureau of any such change to Port Fees, provided, however. that such notice 
shall be not less than 30 days prior to the effectiveness of the change, except to the extent a shorter period is: (i) 
required due to any situation that necessitates a change to Port Fees on an accelerated basis or otherwise precludes 
such advance notice, or (ii) required pursuant to an order of a court, an arbitrator or a regulatory agency. Continued 
access to the Exchange by Service Bureau after the applicable notice period shall constitute acceptance of the 
Port Fees as so changed. 

S. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue 
until it is terminated at any time on not less than 24 hours' written notice given by either party to the other. 

6. Notice. All notices and other communications required or permitted hereunder shall be in writing and shall be 
deemed to have been duly given if and when delivered by electronic mail, hand, overnight courier ( signat ure 
required), or mailed, certified or registered mail return receipt requested with postage prepaid, to the address of lEX 
or Service Bureau listed below, or to such other person or address as lEX or Service Bureau may furnish in writing to 
one another in accordance with this paragraph. Any such notices or communications shall be sent to Market 
Operations at lEX's principal office. 

7. Amendment; Waiver. Except as may otherwise be set forth in this Agreement, lEX may alter any term or condition 
of this Agreement on thirty (30) days' prior written notice to Service Bureau, and continued access to the Exchange 
by Service Bureau after such date is deemed acceptance of the new term or condition. The means of notifying 
Service Bureau of such new term or condition may include emailing such term or condition to Service Bureau. No 
failure on the part of lEX or Service Bureau to exercise. no delay in exercising and no course of dealing w ith respect 
to any right, power or privilege under the Agreement shall operate as a waiver thereof. nor shall any single or partial 
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exercise of any such right, power or privilege preclude any further exercise thereof or the exercise of any other 
right, power or privilege under this Agreement. 

a. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the Parties hereto and their 
respective permitted successors and assigns. Service Bureau may not assign this Agreement (including by 
operation of law) without the prior written consent of lEX; provided, however, that lEX shall not unreasonably 
withhold such consent. Notwithstanding the foregoing, Service Bureau may assign this Agreement to an affiliate or 
subsidiary without the prior written consent of lEX, provided that Service Bureau: (i) is not currently in breach of 
this Agreement or delinquent in any fees owed to lEX hereunder; and ( ii) provides prior written notice to lEX. lEX 
may transfer or assign its rights and/or obligations under this Agreement to an affiliate of lEX upon written notice to 
Service Bureau, and any such affiliate shall be bound by the provisions hereof. 

9. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of the 
State of New York without giving effect to any choice or conflict of law provision or rule. Both Parties submit to the 
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising 
under this Agreement. 

10. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law. but if 
any provision of this Agreement is determined to be invalid, void or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. 

This Agreement may be executed in one or more counterparts, which shall each be considered an original but all of 
which shall constitute one and the same Agreement. 

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers. 

Investors' Exchange LLC Service Bureau: ______________ _ 

Signature: ______________ _ Signature: _______________ _ 

Printed Name:------------- Printed Name: --------------

Title:----------------- Title:------------------

Date: _________________ __ 
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SERVICE BUREAU AUTHORIZATION 
1. This Service Bureau Authorization (this "Form") is between Investors' Exchange LLC, a Delaware limited liability 

company, with its principal office at 4 World Trade Center, 44th Floor, New York, NY 10007 ("lEX" or the 
"Exchange"), the Member of the Exchange designated below ("Member"), and the Authorized Service Bureau 
designated below ("Service Bureau"). lEX, Member and Service Bureau are collectively referred to as the 
"Parties". 

2. The Service Bureau acknowledges that it is a party to a Service Bureau Agreement with lEX. 

3. This Authorization authorizes the Service Bureau to enter, cancel and execute orders, as well as to make any 
modifications thereto, on the Exchange on behalf of the Member. Service Bureau further represents and 
warrants that it will only route orders to the Exchange on behalf of the Member with which it has executed this 
Authorization. 

4. By executing this Authorization, the undersigned Member agrees that it is responsible for all orders entered on 
the Exchange by or through the Service Bureau using Member's MPID. Member also agrees to accept and honor 
all trades executed on the Exchange as a result of orders routed to the Exchange by or through the Service 
Bureau using Member's MPID, regardless of whether such orders were provided to the Exchange in error by 
Service Bureau. 

5. Member understands and agrees that it is its sole responsibility to immediately notify lEX in the event that it 
wishes to terminate this Authorization. 

6. This Authorization is for the term of one (1) year from the date of execution and shall be automatically renewed 
on an annual basis unless terminated by any party upon twenty-four (24) hours' prior written notice. 

7. This Authorization will be governed by and interpreted in accordance with the laws of the State of New York 
without giving effect to any choice or conflict of law provision or rule. Member and Service Bureau submit to 
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute 
arising under this Authorization. 

IN WITNESS WHEREOF, the Parties have executed this Service Bureau Authorization effective as of the date set forth 
below. 

Investors' Exchange LLC 
Service Bureau Member 

Signature Signature Signature 

Print Name Print Name Print Name 

Title Title (must be an officer) Title ( must be an officer) 

Date Date Date 

Service Bureau Contact MPID of Member 

Email Address of Contact Person 
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CONNECTIVITY AGREEMENTS AND FORMS 
An applicant ("Applicant") applying to enter into a sponsorship arrangement with a Sponsoring Member, as defined in 
Exchange Rule 1.160, of Investors' Exchange LLC ("lEX" or the "Exchange") must complete this Sponsored Access 
Application (the "Application"). 

To become a Sponsored Participant of the Exchange, Applicant must execute and deliver all materials listed on the 
Application Checklist below via email to marketops@iextradinq.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 441h Floor 
New York, NY 10007 

CONNECTIVITY CHECKLIST 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 3 - 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (if Member is not connecting via Service Bureau) (pg. 8- 9) 

Service Bureau Authorization (if connecting via Service Bureau) (pg. 10) 

Service Bureau 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 2 - 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (pg. 8 - 9) 

Service Bureau Authorization (must be co-signed with a Member of the Exchange) (pg. 10) 

Data Recipient 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 2- 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Clearing Agency (if connecting to the Exchange for drop copies) 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 2- 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Equities Port Request Form (pg. 8 - 9) 

Extranet Provider 

Connectivity Services Agreement (pg. 2 - 6) 

Physical Connectivity Order Form (pg. 7) 

Extranet Addendum to the Connectivity Services Ag reement (pg. 11 -12) 

(continues on nex t page) 
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Sponsored Participant 

N/A 

Data Subscriber 

N/A 

Note: All agreements and forms sent to the Exchange will be reviewed for completeness. User is required to notify lEX 
of any information/documentation submitted as part of this connectivity process that becomes inaccurate or 
incomplete following submission. All agreements and forms are deemed confidential by lEX and are handled in a secure 
environment. Agreements or forms may, however, be shared with self-regulatory organizations (e.g., FINRA) or law 
enforcement officials, as necessary, to evaluate and process the documents. 

If you have questions on completing the Connectivity Checklist, you may direct them to Market Operations at 
marketops(miextradinq.com or 646.343.2330. In addition, please refer to the Exchange's website at 
http://iextrading.com/ for additional information regarding the process. 

[Remainder of page intentionally left blank.] 
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CONNECTIVITY SERVICES AGREEMENT 
This Investors' Exchange LLC Connectivity Services Agreement ("Agreement") is a binding agreement between you 
("User") and Investors' Exchange LLC ("lEX" or the "Exchange"), a Delaware limited liability company, with its principal 
office at 4 World Trade Center, 44th Floor, New York, NY 10007, and shall be effective as of the date executed on the 
signature page hereof (the "Effective Date"). 

1. Services. This Agreement authorizes User to receive the Services. As used in this Agreement, "Services" shall mean 
(i) those services described on User's connectivity order form (the "Order Form") and (ii) any other connectivity 
services provided by lEX to User to the extent such services are not addressed by another agreement between lEX 
and User. User acknowledges and agrees that nothing in this Agreement constitutes an understanding by lEX to 
continue any aspect of the Services in their current form. lEX may from time to time make additions, deletions or 
modifications to the Services. In such event. lEX shall use commercially reasonable efforts to notify User prior to any 
such change becoming effective. User's continued use of the Services following the modification will constitute 
User's acceptance of the modification. 

2. Connectivity and Redistribution. User is solely responsible for providing and maintaining all necessary electronic 
communications required to link to the Services, including wiring, computer hardware. software. communication line 
access, and networking devices (as applicable). This Agreement authorizes User to access lEX, whether physically or 
logically, in order to provide Authorized Third Parties (as defined herein) with access to lEX and/or certain data 
feeds associated therewith and/or certain other authorized non-Exchange services. In order to receive and/or 
redistribute lEX data, User shall also enter into an lEX data agreement (the "Data Agreement"). Nothing herein shal l 
limit User's requirements and obligations arising under the Data Agreement, if applicable. User shall take reasonable 
security precautions to prevent unauthorized individuals or entities from gaining access to lEX. User shall comply 
with all reasonable security specifications or requirements of lEX in order to prevent lEX and lEX data from being 
improperly used or accessed, or from being improperly taken. User shall not provide any third party with access to 
lEX or lEX data unless such third party is an Authorized Third Party, pursuant to lEX's prior written consent. For 
purposes of this Agreement, an "Authorized Third Party" is a party that lEX has approved to connect to lEX via 
connectivity supplied by User and/or to receive lEX data or other lEX authorized services transmitted through User. 

(a) Approval and Termination Notice Requirements. In order for a party to be approved as an Authorized Third 
Party, User must submit a request to lEX that includes the name and contact information of the party to whom 
connect1v1ty will be prov1ded. lEX will typically approve or reject a request w1th1n two (2) bus1ness days, but is 
under no obligation to respond within that time frame. Where a request is rejected by lEX, User may not provide 
the applicable party with connectivity to lEX. In the event User desires to terminate the provision of Services to 
an Authorized Third Party, User must submit written notice to lEX that identifies the name of the Authorized 
Third Party and the effective date of such termination. All notifications submitted to lEX pursuant to this 
Agreement shall be given in accordance with the Connectivity Manual available at http://iextradinq.com/, as 
may be amended from time to time (the "Connectivity Manual"). If any Authorized Third Party fails to comply 
with any of the conditions, terms or provisions of this Agreement, as applicable to such Authorized Third Party, 
a Data Agreement, or any other agreement between an Authorized Third Party and lEX, and the Authorized 
Third Party has failed to cure such non-compliance within the cure period, if any, set forth in the applicable 
agreement, or if an Authorized Third Party has made any representation in any such agreement which was or 
has become untrue. then User shall. within five (5) business days after receipt of notice from lEX of such failure 
or untruth, cease providing access to lEX and/or lEX data to such Authorized Third Party and shall, within seven 
(7) business days following the receipt of such notice, confirm such cessation by notice to lEX. 

(b) List of Authorized Third Parties. User shall maintain, keep current, and provide to lEX promptly upon request a 
list of Authorized Third Parties to whom User provides access to lEX and/or certain data feeds associated 
therewith. Unless otherwise provided by lEX, User shall use reasonable efforts to respond to such a request 
within fifteen (15) days of receipt of the request. 

(c) Network Requirements. User must comply with all applicable lEX Network Requirements. contained in the 
Connectivity Manual. lEX will provide notice of any material amendments to the lEX Network Requirements and 
User shall comply with the amended lEX Network Requirements within thirty (30) days of receipt of such notice. 

3. Fees. 

(a) Services Fees. User agrees to make timely payment of all Services fees, as well as any applicable late fees, in 
accordance with the payment terms set forth in the Order Form o r, if none are specified, within thirty (30) days 
of the invoice date. In the event of User's failure to make payment within such time period, lEX reserves the 
right to terminate the subject Service or Services upon notice to User. User will be solely responsible for any and 

Investors' Exchange- Updated August 20, 2015 Page 3 of 12 

http://iextrading.com/


 

 

 

 

 

 

 

 

all telecommunications costs and all other expenses incurred in linking to, and maintaining its link to, the 
Services. User shall pay lEX a late charge in the amount of 1% per month on all past due amounts that are not 
the subject of a legitimate and bona fide dispute. 

(b) Adjustments to Services Fees. lEX may adjust the fees for the Services upon reasonable notice to User; 
provided, however, that lEX may pass through to User, without notice, any third party charges, fees, taxes, or 
terms and conditions incurred by lEX in connection with the provision of Services. If User is receiving a physical 
connection from lEX, User may acquire a physical connection for transition purposes at no additional cost. 
provided that User transitions its connection within three (3) weeks from the date at which the replacement 
connection is live (i.e., lEX switchport is configured and connected to a User circuit or cross-connect). If, after 
three (3) weeks, the legacy connection is not terminated, User will be charged for an additional connection. 

4. Term. The initial, one (1) month term of this Agreement shall commence upon the Effective Date and shall 
automatically renew for additional one (1) month terms at the beginning of each subsequent calendar month 
thereafter, unless terminated by User or lEX as provided below. 

5. Termination. 

(a) By User. User may terminate this Agreement, or cancel any physical connection provided hereunder, upon thirty 
(30) days' prior written notice to lEX. 

(b) By lEX. lEX may terminate this Agreement, any or all of the Services provided hereunder, or any authorization to 
allow connectivity to an Authorized Third Party at any time or from time to time upon thirty (30) days' prior 
written notice to User. Notwithstanding the foregoing, lEX may suspend or terminate the Services immediately 
upon notice to User if it determines, in lEX's sole reasonable discretion, that: (i) User has breached any material 
term of this Agreement; (ii) User is engaged in activities that lEX determines are or may be detrimental to lEX, 
its investors or Exchange Members (as defined in the Exchange Rules), including without limitation detrimental 
to the performance and operation of the Services; (iii) User has become insolvent; has made an assignment for 
the benefit of creditors; is not paying debts as they become due. or admits, in writing, its inability to pay debts 
when due; has filed, or has filed against it, any petition under any applicable bankruptcy laws or an application 
for a receiver, trustee. or custodian of User is made by anyone; or User becomes the subject of any proceedings 
of bankruptcy, insolvency, reorganization. dissolution, receivership, liquidation or arrangement, adjustment, or 
composition, or otherwise poses a credit risk to lEX, its investors or Exchange Members; (iv) User is 
retransmitting or republishing any lEX data feeds, including market data, or providing any connectivity to lEX 
without the prior approval of lEX; (v) User has violated any Exchange Rules; or (vi) if User is a Member of an 
Exchange, User ceases to be a Member in good standing with the applicable Exchange, or User is otherwise no 
longer authorized to use the Services; or (vii) any representations or warranties made by User in connection 
with this Agreement are or become false or misleading. 

(c) Consequences of Termination. Upon the termination of this Agreement for any reason, all rights granted to User 
hereunder will cease and User shall immediately pay to lEX any and all amounts owed to lEX under this 
Agreement, including without limitation all Services fees owed in respect of the entirety of the then current 
calendar month (e.g., if the Agreement is terminated on February 15th, Users shall nevertheless be required to 
pay lEX the monthly Services fees for the entirety of the month of February). The following Sections will survive 
the termination or expiration of this Agreement for any reason: Sections 3, 5(c), and 6 through 14. In no event 
will termination of this Agreement relieve User of any obligations incurred prior to the effective date of 
termination or through its use of or connection to the Services. 

6. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR 
IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, 
COURSE OF DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH 
Updated April 15,2015 Page 3 of 4 RESPECT TO ANY SOFTWARE OR OTHER MATERIALS, OR ANY SERVICES, 
MADE AVAILABLE TO USER, AND ALL SUCH OTHER WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO 
GUARANTY THAT THE SERVICES PROVIDED BY lEX WILL MEET USER'S REQUIREMENTS, BE ERROR FREE, OR 
OPERATE WITHOUT INTERRUPTION. lEX GIVES NO WARRANTIES OF ANY KIND AS TO THE FITNESS, CAPACITY, 
OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS TO THE SERVICES AND SHALL NOT BE HELD LIABLE 
TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE WHATSOEVER OF THE SERVICES BY 
ANOTHER PERSON HAVING ACCESS TO THE SERVICES INCLUDING, WITHOUT LIMITATION, ANY FAILURE TO 
CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR CONVENTIONS OR TO PAY 
REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT LAWFULLY. 

7. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY lEX OR A CLAIM ARISING OUT 
OF lEX's INDEMNIFICATION OBLIGATIONS (AS DESCRIBED BELOW), UNDER NO CIRCUMSTANCES WILL lEX OR 
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ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING 
WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES 
OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS 
OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING. BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA. 
GOODWILL, USE OF MONEY OR USE OF THE SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF THE 
SERVICES, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR 
FAILURE OF EXPRESS OR IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, 
STRICT LIABILITY IN TORT OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT 
THAT APPLICABLE LAW SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND 
LIMITATION. NOTWITHSTANDING THE FOREGOING, BUT SUBJECT TO THE EXPRESS LIMITS SET FORTH BELOW. 
lEX MAY BE LIABLE TO USER, IF USER IS AN EXCHANGE MEMBER. TO THE EXTENT SUCH LIABILITY ARISES 
BASED ON ITS THEN APPLICABLE EXCHANGE RULE CONCERNING LIMIT AT ION OF LIABILITY. EXCEPT FOR 
FRAUD, WILLFUL MISCONDUCT, OR A CLAIM ARISING OUT OF lEX's INDEMNIFICATION OBLIGATIONS STATED 
BELOW, lEX's TOTAL LIABILITY IN RESPECT OF ANY AND ALL CLAIMS ARISING FROM OR RELATED TO THIS 
AGREEMENT, IN CONTRACT, TORT, OR OTHERWISE, WILL BE LIMITED TO THE LESSER OF: (i) ACTUAL 
DAMAGES INCURRED BY CLIENT AS A DIRECT RESULT OF lEX's ACT OR OMISSION, AND (ii) $10,000. 

8. Indemnification by User. User agrees to indemnify and hold harmless lEX, its owners, subsidiaries, and affiliates, its 
and their respective officers. directors, employees. and agents, and any related persons and entities, from and 
against all expenses and costs and damages (including any reasonable legal fees and expenses), direct, 
consequential, and/or incidental in nature, claims, demands, proceedings, suits, and actions, and all liabilities 
resulting from, in connection with, or arising out of any failure by User, for any reason, fraudulent, negligent or 
otherwise. to comply with its obligations under this Agreement, unless such expenses, costs, damages, claims. 
demands, proceedings, suits, actions, or liabilities arise from lEX's willful misconduct, fraud or breach of lEX's 
obligations under this Agreement. 

9. Indemnification by lEX. lEX agrees to indemnify, defend and hold harmless User and its subsidiaries and affiliates, 
and its and their respective officers, directors, employees, and agents. from and against all expenses and costs and 
damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, 
claims, demands, proceedings, suits. and actions, and all liabilities resulting from, in connection with, or arising out of 
any third party claim that lEX or the Services, or User's use thereof, infringes any copyright, patent, trademark, trade 
secret or other intellectual property right. 

10. Assignment. User's rights hereunder to use the Services during the term of this Agreement are personal, 
nonexclusive and nontransferable. User shall not assign, delegate or otherwise transfer this Agreement, or any of its 
rights or obligations hereunder, without lEX's prior approval. which will not be unreasonably withheld. lEX may 
assign or transfer this Agreement, or any of its rights or obligations hereunder, to a related or unrelated party, upon 
notice to User. 

11. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder 
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided, 
however, that such party will not have contributed in any way to such event. 

12. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if 
any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. 

13. Amendment. This Agreement may be amended from time to time by lEX in its sole discretion, and lEX shall provide 
reasonable notice to User prior to any such amended Agreement becoming effective. Use of any Services following 
any amendment of this Agreement becoming effective shall constitute User's agreement to such amendment. 

14. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to lEX 
at the address specified above or to User at its last reported principal office address. No waiver under this 
Agreement will be effective unless executed in writing and signed by the party waiving any of its rights hereunder. 
This Agreement will bind each party's successors-in-interest. This Agreement will be governed by and interpreted in 
accordance with the internal laws of the State of New York, USA. Both parties submit to the jurisdiction of the state 
and federal courts in and for the State of New York, USA for the resolution of any dispute arising under this 
Agreement. This Agreement, together with the Order Form, any addendums or schedules hereto and any other 
documents incorporated by reference, constitutes the complete and entire statement of all conditions and 
representations of the agreement between lEX and User with respect to its subject matter, and supersedes all prior 
writings or understandings with respect to such subject matter. In the event of any conflict between the business 
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terms of the main body of this Agreement and any business terms set forth in an Order Form, such terms set forth in 
the Order Form shall govern. 

IN WITNESS WHEREOF, the Parties have executed this Agreement as of the date first set forth below. 

Investors' Exchange LLC User: 

Signature: Signature: 

Printed Name: Printed Name: 

Title: Title: 

Date: 

USER INFORMATION 

Firm: 


Address: 


City: State: Zip: 


TECHNICAL CONTACT 

Name: Name: 

Address: Address: 

Email: Email: 

Phone: Phone: 

BILLING CONTACT 

Firm: Name: 

Address: Address: 

City: Email: 

State: Zip: Phone: 
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PHYSICAL CONNECTIVITY ORDER FORM 

CONTACT INFORMATION 

Firm: 

Address: 

City: State: Zip: 

TECHNICAL CONTACT 

Name: Name: 

Email: Email: 

Phone: Phone: 

BILLING ADDRESS 

Address: Name: 

City: Email: 

State: Zip: Phone: 

SWITCH PORT SELECTION 

Quantity (A/B Pair): As Number: Customer Public IP Range 
(Optional) 

ADD: Remove: 

Authorized Contact Name: 

Authorized Signature: Date: 
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SERVICE BUREAU AUTHORIZATION 
1. This Service Bureau Authorization (this "Form") is between Investors' Exchange LLC, a Delaware limited liability 

company, with its principal office at 4 World Trade Center, 44th Floor, New York, NY 10007 ("lEX" or the 
"Exchange"), the Member of the Exchange designated below ("Member"), and the Authorized Service Bureau 
designated below ("Service Bureau"). lEX, Member and Service Bureau are collectively referred to as the 
"Parties". 

2. The Service Bureau acknowledges that it is a party to a Service Bureau Agreement with lEX. 

3. This Authorization authorizes the Service Bureau to enter, cancel and execute orders, as well as to make any 
modifications thereto, on the Exchange on behalf of the Member. Service Bureau further represents and 
warrants that it will only route orders to the Exchange on behalf of the Member with which it has executed this 
Authorization. 

4. By executing this Authorization, the undersigned Member agrees that it is responsible for all orders entered on 
the Exchange by or through the Service Bureau using Member's MPID. Member also agrees to accept and honor 
all trades executed on the Exchange as a result of orders routed to the Exchange by or through the Service 
Bureau using Member's MPID, regardless of whether such orders were provided to the Exchange in error by 
Service Bureau. 

5. Member understands and agrees that it is its sole responsibility to immediately notify lEX in the event that it 
wishes to terminate this Authorization. 

6. This Authorization is for the term of one (1) year from the date of execution and shall be automatically renewed 
on an annual basis unless terminated by any party upon twenty-four (24) hours' prior written notice. 

7. This Authorization will be governed by and interpreted in accordance with the laws of the State of New York 
without giving effect to any choice or conflict of law provision o r rule. Member and Service Bureau submit to 
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute 
arising under this Authorization. 

IN WITNESS WHEREOF, the Parties have executed this Service Bureau Authorization effective as of the date set forth 
below. 

Investors' Exchange LLC 
Service Bureau Member 

Signature Signature Signature 

Print Name Print Name Print Name 

Title Title (must be an officer) Title ( must be an officer) 

Date Date Date 

Service Bureau Contact MPID of Member 

Email Address of Contact Person 
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EXTRANET ADDENDUM TO THE lEX 
CONNECTIVITY SERVICES AGREEMENT 
This Addendum (this "Addendum"), with an effective date as of the date executed on the signature page hereof, is 
made by and between Investors' Exchange LLC ("lEX" or the "Exchange") and the user referenced below ("User"). 
Terms not defined in this Addendum shall have the meanings set forth in that certain Investors' Exchange Connectivity 
Services Agreement executed by and between lEX and User, as may be amended from time to time (the "Connectivity 
Services Agreement"). 

User's execution of this Addendum is optional. By signing this Addendum, User identifies itself as an extranet (an 
"Extranet") and agrees to adhere to all obligations of an Extranet as set forth in the lEX Extranet Manual, as may be 
amended from time to time (the "Extranet Manual" ), and authorizes lEX to identify User as an Extranet and to include 
User's sales contact and service offerings in materials made publicly available on lEX's website. 

Executed versions of this Addendum and any other requested documents can be delivered to lEX via email to 
marketopsCCiliextradinq.com or postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 44th Floor 
New York, NY 10007 

TERMS OF ADDENDUM 
Whereas lEX provides certain services to User pursuant to the Connectivity Services Agreement and User desires to 
continue to use such services as modified below. For good and valuable consideration, User and lEX agree as follows: 

1. Scope. This Addendum shall be deemed to supplement the Connectivity Services Agreement. Except as set forth 
herein, all of the terms and conditions of the Connectivity Services Agreement are hereby incorporated by reference 
and shall remain in full force and effect and are not superseded or amended by this Addendum; provided, however, 
that in the event of a conflict between the terms and conditions of this Addendum and the terms and conditions of 
the Connectivity Services Agreement, the terms and conditions of this Addendum control. 

2. Modification of Connectivity Services Agreement. User hereby requests that lEX identify User as an Extranet and 
hereby acknowledges and agrees to adhere to all requisite obligations of an Extranet as specified in the Extranet 
Manual. Such obligations include, without limitation, having provisioned redundant, high speed connections to lEX 
for use by multiple members. lEX agrees that it will include User's sales contact and service offerings in materials 
made publicly available by lEX, including publication on lEX's website and/or any other promotional materials as 
determined in lEX's reasonable discretion, within two (2) weeks of both execution of this Addendum and verification 
that User is in compliance with the specific Extranet requirements set forth in the Extranet Manual. 

3. Obligations of Extranet. By entering into this Addendum, User acknowledges and agrees to the fo llowing: 

(a) User has no rights in or to lEX data, except for the right to transmit the Exchange data to the degree permitted 
under this Addendum, the Connectivity Services Agreement and the Data Agreement. User acknowledges and 
agrees that lEX has (i) proprietary rights in the information and data that originates on, derives from or relates 
to markets that are regulated, operated or administered by lEX, in the info rmation and data that relates to 
individuals and entities that are regulated by lEX, and in the information and data that relates to activ ities that 
are regulated or operated by lEX, and (ii) compilation rights or other rights in information and data gathered 
from other sources. All lEX data, including without limitation any and all intellectual property rights inherent 
therein or appurtenant thereto, shall, as betw een the parties, be and remain the sole and exclusive property of 
lEX. User shall not, by act or omission, diminish or impair in any manner the acquisition, maintenance, and full 
enjoyment by lEX, its licensees, transferees and assignees, of the proprietary rights of lEX to lEX data and lEX's 
networks and system. 

(b) User agrees (i) not to format, display, access (except to the degree reasonably necessary to maintain the 
security of User's network and not otherwise in violation of this Addendum or the Connectivity Services 
Agreement) or alter lEX data received through and from its connection to lEX; (ii) not to affect the integrity of 
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lEX data; and (iii) not to render lEX data inaccurate, unfair, uninformative, fictitious, misleading, or 
discriminatory. User represents that it will not interfere with or adversely affect any of the component parts or 
processes of lEX data, its connection to any of lEX's systems. or any use thereof by any other Authorized Third 
Party. 

IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by thei r duly authorized officers. 

Investors' Exchange LLC User: 

Signature: Signature: 

Printed Name: Printed Name: 

Title: Title: 

Date: Date: 
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DATA AGREEMENTS AND FORMS 
A user ("User") applying to receive authorized access to Investors' Exchange LLC ("lEX" or the "Exchange") data must 
execute and deliver the identified materials on the Data Checklist below via email to marketops@iextradinq.com or 
postal mail to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 44th Floor 
New York, NY 10007 

DATA CHECKLIST 

Data Agreement (pg. 2 - 10) 

Exchange Data Request Form and System Description (pg. 11 - 14) 

List of Affiliates (required for firms that distribute data to affiliates) (pg. 15) 

Service Facilitator List (required for firms that use a service facil itator to disseminate lEX data) (pg. 16- 17) 

Data Subscriber Agreement (required for firms that distribute data externally) (pg. 1 - 5) 

Connectivity 

Connectivity Services Agreement (if connecting via Cross-Connect or Private Line Ethernet) (pg. 3- 6) 

Physical Connectivity Order Form (if connecting via Cross-Connect or Private Line Ethernet) (pg. 7) 

Note: All agreements and forms sent to the Exchange will be reviewed for completeness. User is required to notify lEX 
of any information/documentation submitted as part of this connectivity process that becomes inaccurate or 
incomplete following submission. All agreements and forms are deemed confidential by lEX and are handled in a secure 
environment. Agreements or forms may, however, be shared with self-regulatory organizations (e.g., FINRA) or law 
enforcement officials, as necessary, to evaluate and process the documents. 

[Remainder of page intentionally left blank.] 
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DATA AGREEMENT 
This Investors' Exchange LLC Data Agreement (this "Agreement"), with an effective date as of the date executed on the 
signature page hereof, is made by and between lEX, as operator of the Exchange, and Data Recipient. 

1. Definitions. The following terms, when used in this Agreement, shall have the meanings set forth below: 

"Act" shall mean the Securities Exchange Act of 1934, as amended. 

"Additional Agreements" shall mean the User Agreement, lEX Data Feed Order Form and System Description, Price 
List. Fee Schedule, and any additional terms and conditions, policies or agreements entered into in writing by Data 
Recipient with lEX or any of its subsidiaries or affiliates relating to the subject matter hereof. 

"Agreement" shall mean this Investors' Exchange LLC Data Agreement, including any attachments or documents 
referenced or incorporated herein, as may be amended, modified, or supplemented from time to time. "lEX" shall 
mean, collectively, Investors' Exchange LLC, a Delaware corporation, with its principal offices at 4 World Trade 
Center, 44th Floor, New York, NY 10007, and its subsidiaries and affiliates, including, without limitation, the 
Exchange. 

"Claims and Losses" shall mean any and all liabilities, obligations, losses. damages. penalties, claims. actions, suits. 
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified 
party or a third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or 
damage, and (b) reasonable administrative costs, investigatory costs, litigation costs and auditors' and attorneys' 
fees and expenses (including in-house personnel). 

"Connectivity Fees" shall mean fees charged specifically for connect ing to the Exchange in order to receive 
Exchange Data. 

"Data Feed Subscriber" shall mean any Data User outside of Data Recipient that (a) receives Exchange Data from 
Data Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of 
reporting usage or qualification. 

"Data Fees" shall mean fees charged in connection with the use or redistribution of Exchange Data. 

"Data Recipient" shall mean the data recipient referenced below and its affiliates, as identified in writing to lEX. The 
term "Data Recipient" includes (a) any Person that receives and uses Exchange Data for internal purposes only, and 
(b) any Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the 
terms and conditions of this Agreement and Exchange Requirements. 

"Data Recipient Account Agreement" shall mean an agreement with an External Subscriber that (a) governs the 
accounts held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to 
access Exchange Data, including any limitations on an External Subscriber's right to redistribute Exchange Data, and 
(b) protects lEX and the lEX Indemnified Parties to the same extent as if Data Recipient had presented and the 
External Subscriber had signed a Subscriber Agreement as per the applicable Exchange Req uirements. 

"Data Recipient Indemnified Parties" shall mean, collectively, Data Recipient and its subsidiaries, affiliates and its 
and their respective owners, officers, directors, employees, and agents. 

"Data Recipient Invoiced Subscribers" shall mean any Data User that. per lEX's decision, are charged or assessed 
by Data Recipient for Exchange Data. 

"Data User" shall mean any Person that receives Exchange Data from Data Recipient. 

"Exchange" shall mean Investors' Exchange LLC and any other market subsidiary hereinafter created o r acquired by 
lEX and operated by lEX or a subsidiary of lEX. 

"Exchange Data" shall mean certain data and other information disseminated relating to securities or other financial 
instruments, products, vehicles, or devices; or relating to Persons regulated by lEX or to activ ities of lEX; or 
gathered by lEX from other sources, in each case sourced by lEX within the U.S. 

"Exchange Requirements" shall mean (a) the rules. regulations, interpretations, decisions, opinions, orders and other 
requirements of the Securities Exchange Commission or other regulatory authorities. as may be applicable; (b) the 
rules and regulations, disciplinary decisions and rule interpretations applicable to the Exchange; (c) the Exchange's 
decisions, polic ies, interpretations, user guides, operating procedures, specifications (inc luding without limitation the 
lEX specifications), requirements and other documentation that is regulatory or technical in nature published on 
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lEX's web site; and (d) all other applicable laws, statutes, rules, regulations, orders, decisions, interpretations, 
opinions and other requirements. 

"External Subscriber" shall mean any Data User not affiliated with Data Recipient that receives Exchange Data 
where Data Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification. 

"lEX Indemnified Parties" shall mean. collectively, lEX and its subsidiaries, affiliates. and its and their respective 
owners, officers, directors, employees, and agents. "lEX Invoiced Subscribers" shall mean any Data User that lEX 
chooses to invoice directly, as distinguished from Data Recipient Invoiced Subscribers. 

"lEX Specifications" shall mean the written specifications, as may be amended, modified, or supplemented from 
time to time. for the System with which Data Recipient's system must comply. 

"Internal Subscriber" shall mean any Data User affiliated with Data Recipient that receives Exchange Data where 
Data Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification. 

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, 
limited or general partnership, unincorporated organization, or other entity. 

"Redistributor" shall mean another distributor from which Data Recipient receives Exchange Data and for which 
such distributor cannot substantially control the Exchange Data received by Data Recipient for purposes of 
reporting usage and qualification. 

"Service Facilitator" shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of 
facilitating dissemination of Exchange Data through Data Recipient's service in accordance with the terms and 
conditions of this Agreement. 

"Subscriber Agreement" shall mean any agreement that lEX may require Data Recipient to obtain from an External 
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data. 

"System" shall mean the system lEX has developed for creation and/or dissemination of Exchange Data. 

"System Description" shall mean the lEX Data Feed Order Form and System Description, as applicable, and any 
other description of Data Recipient's system for receiving, transmitting and disseminating Exchange Data that is 
provided to and approved by lEX. 

"User Agreement" shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which 
Data Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange, receive 
status updates on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as 
such agreement may be amended, modified, or supplemented from time to time. 

2. Exchange Users. All rights under this Agreement granted to any Data Recipient that is also party to a User 
Agreement are granted subject to the terms and conditions of this Agreement and are in addition to the rights 
granted to Data Recipient under the User Agreement. 

If Data Recipient is a member of the Exchange, then Data Recipient expressly acknowledges and agrees that (a) this 
Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of the 
Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to 
disciplinary or other actions taken by lEX to enforce compliance with, or impose sanctions for violations of, 
applicable Exchange Requirements; and (c) the nonpayment of amounts due under this Agreement could result in 
the suspension or cancellation of Data Recipient's membership on the Exchange in accordance with applicable 
Exchange Requirements. 

3. Other Recipients. If Data Recipient has not entered into a User Agreement with the Exchange, by signing this 
Agreement, Data Recipient has the right to access the Exchange to receive data feeds from the Exchange for 
internal purposes and for the distribution of, or otherwise enabling access (directly or indirectly) to, Exchange Data, 
as described in Data Recipient's System Description and approved by lEX and not for any purpose inconsistent with 
the terms of this Agreement. 

4. Use of Exchange Data. lEX hereby grants to Data Recipient a worldwide, non-exclusive, non-transferable license to: 
(a) copy, store, process, commingle, and use any Exchange Data received (i) directly from the Exchange; (ii) 
through an approved lEX extranet; (iii) through an authorized data feed provider (i.e., a Redistributor); or (iv) 
otherwise, and (b) distribute Exchange Data in any form by means of any current or future product or service of the 
Data Recipient in any media, in accordance with the terms of this Agreement and Exchange Requirements, as 
available on lEX's web site and as may be amended, modified, or supplemented from time to time. Data Recipient 
shall ensure that the Exchange Data is clearly attributed as originating from the Exchange. 
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Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, 
transmitting and disseminating Exchange Data, as described in its System Description, including, but not limited to, 
the data processing equipment, software and communications facilities related thereto, is true, complete and not 
misleading. and that Data Recipient and Data User are authorized to receive and use the Exchange Data only for the 
purposes set forth in this Agreement and applicable Exchange rules and Exchange Requirements. Any use of the 
Exchange Data by Data Recipient and Data User, including, but not limited to, distribution or reprocessing, unless 
expressly described in Data Recipient's System Description and approved by lEX, is prohibited. Data Recipient 
acknowledges and represents that it shall not use the Exchange Data at any time in contravention of the Exchange 
Requirements, including, and without limitation, the restriction on the display of information as set forth in Section 
603(c) of Regulation NMS. 

Should Data Recipient intend to make any material change to its System Description or in Data Recipient's use of 
the Exchange Data (including, but not limited to, redistribution and reproduction) in any manner not then described 
in Data Recipient's System Description, Data Recipient may only do so with lEX's prior written approval of Data 
Recipient's revised System Description and subject to payment of applicable fees. lEX shall promptly and in good 
faith approve or disapprove proposed modifications to Data Recipient's System Description. Data Recipient 
acknowledges and agrees that it acts at its own risk in developing any modification to its service and/or systems 
prior to receiving approval from lEX in accordance with this Section 4. Data Recipient is not required to notify lEX of 
non-material changes to its System Description. 

5. Record Retention by Data Recipient. Data Recipient shall maintain complete and accurate records relating to the 
receipt of Exchange Data in accordance with the Exchange Requirements and other such information as lEX from 
time to time may reasonably request in writing. 

6. Reporting. Data Recipient shall comply with the requirements of lEX as to usage reporting as lEX requires from time 
to time in writing. Unless otherwise provided by lEX, Data Recipient shall use reasonable efforts to provide such 
reporting within 15 days of the end of the applicable reporting period set forth by lEX but lEX shall not consider 
such reporting to be late until 45 days after the due date. 

7. Proprietary Nature of Exchange Data. lEX represents that Exchange Data and the System constitute valuable 
proprietary information and rights of lEX and the Exchange. Data Recipient expressly acknowledges and agrees 
that, as between lEX and Data Recipient, lEX has the exclusive proprietary rights in and to the System and Exchange 
Data that (a) originates on or relates to trading on any of lEX's markets; (b) relates to activities that are regulated or 
operated by one or more of lEX's markets; (c) lEX derives from Exchange Data t hat originates on or relates to any 
of lEX's markets; and (d) is a compilation or other rights in information and data that lEX gathers from other sources 
pursuant to separate agreements with those sources. The System and all Exchange Data, including without 
limitation any and all intellectual property rights inherent therein or appurtenant thereto. shall, as between lEX and 
Data Recipient. be and remain the sole and exclusive property of lEX. Data Recipient shall not, by act or omission. 
diminish or impair in any manner the acquisition, maintenance and full enjoyment by lEX, its licensees, transferees 
and assignees, of the proprietary rights of lEX in Exchange Data and the System. Data Recipient acknowledges and 
agrees that third party information providers who provide information, goods and services to lEX in connection with 
the creation of Exchange Data have exclusive rights in their respective information and data. lEX makes no 
proprietary claim to any information derived from Exchange Data by Data Recipient. 

8. Right to Deny Distribution. lEX retains the right to direct Data Recipient to terminate any external distribution of 
Exchange Data for any reason or no reason, in which event lEX shall notify Data Recipient and Data Recipient shall 
cease retransmitting Exchange Data as soon as commercially practicable. 

9. Use of Name. lEX shall not: (a) advertise, publicly announce or otherwise state that it is providing services to Data 
Recipient or its affiliates or Cb) use the name of Data Recipient or any affiliate thereof in any advertising or 
promotional materials, including but not limited to. any published list of data recipients or other clients in its web 
site displays, without the prior written consent of Data Recipient. 

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall make 
its premises available to I EX or its appointed agent for physical inspection of Data Recipient's use of Exchange Data 
(including review of any records regarding the use of, or redistribution of, the Exchange Data and locations where 
the Exchange Data is being received), during normal business hours, upon reasonable advance notice, to verify the 
accuracy of reports in accordance with Exchange Requirements and to ensure that the type and amount of fees, if 
any, calculated or stated to be payable to lEX are complete and accurate. While on Data Recipient's premises, lEX 
or its appointed designee shall comply with Data Recipient's written standard security policies and procedures to 
the extent made known by Data Recipient to lEX or its appointed designee. In no event will lEX or its appointed 
agent audit Data Recipient more than once in any 12 month period, unless necessary due to a reasonable suspicion 
of non-compliance with any material provision of this Agreement. Data Recipient shall comply promptly with any 
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reasonable request from lEX for information regarding Data Recipient's receipts, usage, processing, display and 
redistribution of Exchange Data. The costs of such audit shall be borne by lEX unless such audit reveals an 
underpayment by Data Recipient of 10% or more or a material breach of the rights or licenses granted to Data 
Recipient under this Agreement; in such case, Data Recipient shall reimburse lEX for its costs and expenses in 
conducting such audit, to the extent that such costs and expenses are commensurate with industry standards. 

11. Qualification Requirements; Data Recipient Indemnification. Except as otherwise set forth in this Agreement, Data 
Recipient shall only furnish, or cause or permit to be furnished, all or any part of Exchange Data to a Data User who, 
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange Requirements) to receive 
Exchange Data from Data Recipient. Data Recipient agrees that lEX may have different qualification requirements 
ford ifferent Data Users. 

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or 
cause Data Feed Subscribers to execute an Investors' Exchange LLC Data Agreement with lEX. Data Recipient shall 
have no obligation to obtain an executed Subscriber Agreement from External Subscribers if Data Recipient 
represents and warrants that it has, or will have in place before distributing Exchange Data to any External 
Subscriber, a legally valid and enforceable Data Recipient Account Agreement with such External Subscriber. 

Data Recipient may use a Service Facilitator to facilitate the dissemination of Exchange Data in Data Recipient's 
service, provided that Data Recipient has a legally valid and enforceable contract with such Service Facilitator, prior 
to distributing any Exchange Data to any Service Facilitator, that: (a) includes all limitations on the Service 
Facilitator's right to redistribute Exchange Data; and (b) protects lEX and the lEX Indemnified Parties to the same 
extent as if the Service Facilitator had signed an Investors' Exchange LLC Data Agreement with lEX directly. 

Data Recipient shall indemnify lEX, all lEX Indemnified Parties and any third parties that provide information, goods, 
and services to lEX in connection with the creation of Exchange Data against any assertion of claims or losses 
relating against the lEX Indemnified Parties made by an External Subscriber who receives Exchange Data from Data 
Recipient (or any Person relying upon Exchange Data received by such a Data User) arising from Data Recipient's 
election to distribute Exchange Data to such External Subscriber pursuant to this Section 11 rather than presenting 
the Subscriber Agreement to such Persons. In terms of recordkeeping and retention, Data Recipient Account 
Agreements shall be subject to applicable Exchange Requirements. In the event of a dispute with Data User(s) 
relating to Exchange Data, Data Recipient agrees to provide lEX with copies of the relevant portions of the Data 
Recipient Account Agreements. In the text of a Subscriber Agreement, Data Recipient may be referenced as 
"Vendor". 

If any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its 
agreement with Data Recipient for Exchange Data, or any other agreement between Data User and lEX (including 
the Additional Agreements), or has made any representation in any such agreement which was or has become 
untrue, then Data Recipient shall, within 5 business days after receipt of notice from lEX of such failure or untruth, 
cease providing Exchange Data to such Data User and shall, within 10 business days following the receipt of such 
notice, confirm such cessation by notice to lEX. Data Recipient shall be solely responsible for the acts and omissions 
of Internal Subscribers. If a Data User is to be terminated under this provision, then lEX will request all Data 
Recipients to cease providing Exchange Data to such Data User. 

12. Modifications; Fees. Data Recipient acknowledges and agrees that nothing in this Agreement constitutes an 
undertaking by lEX: (a) to continue Exchange Data, the System, or any aspect of either, in the present form or 
configuration or under the current lEX Specifications; or (b) to use existing communications facilities. lEX, in its sole 
discretion, may make modifications, additions, and/or deletions: (i) to Exchange Data, the System, or any aspect of 
either; (ii) to the lEX Specifications; (iii) to its communications facilities; or (iv) to lEX's decisions, policies, operating 
procedures, requirements. and other documentation (including, but not limited to. specifications, user guides and 
the Additional Agreements). lEX will use commercially reasonable efforts to provide Data Recipient with at least 60 
days' notice of any material modification, addition, or deletion, except to the extent a shorter period is: (x) required 
due to any situation that necessitates modifications, additions, or deletions on an accelerated basis or otherwise 
precludes such advance notice, or (y) required pursuant to an order of a court, an arbitrator or a regulatory agency. 

Data Recipient agrees to make timely payment of Connectivity Fees and Data Fees, as well as any applicable late 
fees for the failure to make payment within the required time period. The amount of applicable Connectivity Fees 
and Data Fees shall be set forth in Exchange rules or posted on the lEX's web site. Connectivity Fees and Data Fees 
are payable within 30 days of the invoice date. Data Recipient will be solely responsible for any and all other 
telecommunications costs and all other expenses incurred in connecting to and maintaining its connection to, 
Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or termination 
of distribution of Exchange Data by lEX to Data Recipient. Data Recipient agrees to pay lEX a late charge in the 
amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona fide dispute. 
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Subject to the Act, lEX reserves the right to change its fee schedule, including Connectivity Fees and Data Fees 
applicable to Data Recipient. lEX will use commercially reasonable efforts to provide advance notice to Data 
Recipient (delivered via email and posted to lEX's web site) of any changes to Connectivity Fees. lEX will use 
commercially reasonable efforts to provide at least 60 days advance notice to Data Recipient (delivered via email 
and posted to lEX's web site) of any changes to Data Fees, provided, however, that such notice shall be not less 
than 30 days prior to the effectiveness of the change. Receipt or use of Exchange Data after the applicable notice 
period for any modification, addition, or deletion shall constitute acceptance of Exchange Data, Connectivity Fees, 
Data Fees, the System, the lEX Specifications, or other decisions, policies, operating procedures, requirements, and 
other documentation as so changed. 

All Data Users shall be either Data Recipient Invoiced Subscribers or lEX Invoiced Subscribers. Data Recipient is not 
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be 
responsible for the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all 
risk of non-payment by Data Recipient Invoiced Subscribers or by Data Users for whom Data Recipient is 
responsible for the charges. lEX will bear the risk of non-payment by lEX Invoiced Subscribers. Data Recipient shall 
reasonably cooperate with lEX in any lawful efforts by lEX to collect unpaid charges due lEX from current or former 
lEX Invoiced Subscribers. Data Recipient may choose to pay lEX any charges due on behalf of any Data User. Upon 
Data Recipient's payment to lEX on behalf of any Data User of any charges due hereunder, Data Recipient shall be 
subrogated to any and all rights of lEX to recover such charges. 

In addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments 
(other than taxes imposed on the net income of lEX) by any foreign or domestic national, state, provincial or local 
government bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, 
and any related penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is 
required by applicable law to deduct or withhold any such tax, charge or assessment from the amounts due lEX, 
then such amounts due shall be increased so that the net amount actually received by lEX after the deduction or 
withholding of any such tax, charge or assessment. will equal one hundred percent (100%) of the charges that are 
owed. 

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue 
until it is terminated either by Data Recipient on not less than 30 days' written notice to lEX or by lEX on not less 
than 60 days' written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated 
immediately upon written notice by lEX in the event that (a) Data Recipient is not permitted or not able to receive 
or lEX is prevented from disseminating Exchange Data, or any part thereof; (b) any representation, warranty or 
certification made by Data Recipient in this Agreement or in any other document furnished by Data Recipient is, as 
of the time made or furnished, materially false or misleading; (c) Data Recipient proceeds with a proposed action 
which would result in a default of its obligations or covenants under this Agreement or in a breach of any 
representation, warranty or certification, which is material to lEX for regulatory, commercial or other reasons, made 
by Data Recipient in connection herewith, after lEX has notified Data Recipient in writing that such proposed action 
would constitute a default or breach hereunder; or (d) lEX, in its sole reasonable discretion, determines that any 
failure on the part of Data Recipient to comply with this Agreement has or is likely to have a materially adverse 
impact on the operation or performance of the System, Exchange Data or any Exchange, or likely to cause 
disproportionate harm to lEX's interests should termination be delayed. The following Sections will survive the 
termination or expiration of this Agreement for any reason: 1, 6, 7, 9, 10, 11, 12, 13, 14, 15, 16, 17, 20, 22, 23, 24, and 26. 
Any terms and conditions of the Additional Agreements incorporated herein by reference which by their terms are 
stated to survive the termination or expiration of such Additional Agreements shall survive the termination or 
expiration of this Agreement. 

14. Confidentiality. Under this Agreement, lEX (and any lEX designee conducting an audit pursuant to this Agreement) 
shall keep confidential Data Recipient's System Description and Data Recipient's records. reports and payments that 
lEX or its designee has reviewed or audited, and any other Data Recipient information or material reasonably 
considered to be of a confidential nature (whether or not designated as such), as well as any and all information 
received in connection with this Agreement, including but not limited to, business, financial, operational, product, 
service and other information. Data Recipient acknowledges that it may also obtain confidential information, data, or 
techniques of lEX (whether or not designated as such). A ll such confidential information, whether written or oral, 
shall be deemed confidential upon disclosure to the recipient. Except as otherwise set forth herein, the recipient 
shall use such confidential information solely for use consistent with the purposes of this Agreement; shall hold such 
confidential information in confidence; and shall not use. disclose. copy, or publish any such confidential information 
without the prior written approval of the disclosing party. The recipient shall take reasonable security precautions, 
including at least as great as the precautions it takes to protect its own confidential information, but no less than 
reasonable care. to keep confidential the confidential information of the disclosing party. The recipient shall notify 
the disclosing party immediately upon discovery of any unauthorized use or disclosure of confidential information, 
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and will cooperate with disclosing party in every reasonable way to help disclosing party regain possession of the 
confidential information and prevent its further unauthorized use or disclosure. The parties acknowledge that 
monetary damages may not be a sufficient remedy for unauthorized disclosure of confidential information. and that 
disclosing party shall be entitled, without waiving any other rights or remedies, to such injunctive or equitable relief 
as may be deemed proper by a court of competent jurisdiction. 

Notwithstanding anything herein to the contrary, lEX or Data Recipient may disclose confidential information to the 
extent: (a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of 
lEX's markets or over Data Recipient or any judicial or government order; (b) necessary to fulfill any lEX or Data 
Recipient regulatory responsibility, including any responsibility over members and associated Persons under the 
Act; or (c) necessary for lEX or Data Recipient and their respective employees, directors, and other agents to use 
such confidential information consistent with the purposes of this Agreement. If a party is required to disclose 
information pursuant to clauses (a) and (b) immediately above, such party shall notify the disclosing party in 
writing, to the extent permitted by law or regulation, of such requirement prior to disclosing such information and 
provide the original disclosing party, at its expense, with an adequate opportunity to obtain a protective order or 
other reliable assurance that confidential treatment will be accorded to the confidential information. The duties in 
this Section 14 do not apply to data. information or techniques that: (i) were lawfully in a party's possession prior to 
the date of this Agreement, provided the source of that information was not known by recipient to be bound by a 
confidentiality agreement with or other continual, legal or fiduciary obligation of confidentiality to disclosing party; 
(ii) is now, or hereafter becomes, through no act or failure to act on the part of rec ipient, generally known to the 
public; (iii) is rightfully obtained by recipient from a third party so long as the party does not know that the third 
party has breached any obligation not to reveal such data. information, or techniques; or (iv) can be demonstrated 
was independently developed by recipient without use o r reference to the confidential information. All confidential 
information is and shall remain the property of the disclosing party. By disclosing confidential information to 
recipient, disclosing party does not grant any express or implied right to recipient to or under any patents, 
copyrights, trademarks, or trade secret information. 

lEX shall not disclose its audit findings to any third parties (other than to its directors and independent consultants 
or subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information 
learned in connection with an audit shall constitute Data Recipient's confidential information. Notwithstanding the 
foregoing, nothing herein shall prevent lEX from using the audit findings to the extent the findings are used in the 
aggregate with other information and such aggregation does not (a) specifically identify Data Recipient o r (b) 
create a context where Data Recipient's identity may be reasonably inferred. 

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by lEX, or a claim 
arising out of lEX's indemnification or confidentiality obligations set forth herein, lEX, its officers, directors. 
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data 
User or its affiliates, for any inaccurate or incomplete Exchange Data received from lEX or from a Redistributor, any 
delays, interruptions, errors. or omissions in the furnishing thereof, or any direct, indirect or consequential damages 
arising from or occasioned by said inaccuracies, delays, interruptions. errors or omissions. DATA RECIPIENT 
EXPRESSLY ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND A LL MATERIAL RELATED TO EXCHANGE 
DATA, INCLUDING BUT NOT LIMITED TO THE SYSTEM AND lEX SPECIFICATIONS, ARE BEING PROVIDED "AS IS." 
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT lEX DOES NOT MAKE ANY REPRESENTATIONS OR 
WARRANTIES, EXPRESS OR IMPLIED, WITH RESPECT TO EXCHANGE DATA, INCLUDING, WITHOUT LIMITATION, 
ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OR FITNESS FOR A 
PARTICULAR PURPOSE. ABSENT A CLAIM ARISING OUT OF lEX'S INDEMNIFICATION OBLIGATION, UNDER NO 
CIRCUMSTANCES WILL lEX, OR ITS OFFICERS, DIRECTORS, EMPLOYEES, AGENTS OR CONSULTANTS BE LIABLE 
TO DATA RECIPIENT, OR TO ANY RECIPIENT OF EXCHANGE DATA REDISTRIBUTED BY DATA RECIPIENT, FOR 
INDIRECT, CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE, 
INCLUDING BUT NOT LIMITED TO, LOSS OF OR DAMAGE TO DATA, LOSS OF BUSINESS OR LOST PROFITS, 
ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF lEX HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH 
DAMAGES. ABSENT A CLAIM ARISING OUT OF DATA RECIPIENT'S INDEMNIFICATION OR CONFIDENTIALITY 
OBLIGATIONS SET FORTH HEREIN, DATA RECIPIENT, ITS OFFICERS, DIRECTORS, EMPLOYEES, AGENTS AND 
CONSULT ANTS SHALL NOT BE LIABLE FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL 
OR PUNITIVE DAMAGES OF ANY NATURE ARISING FROM ANY CAUSE WHATSOEV ER, EVEN IF DATA RECIPIENT 
HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. 

16. Indemnification by Data Recipient. Absent fraud or willful misconduct by lEX or a claim arising out of lEX's 
indemnificatio n or confidentiality obligations set forth herein, Data Recipient and its affiliates agree to indemnify and 
hold harmless lEX Indemnified Parties from and against any and all Claims and Losses imposed on or asserted 
against lEX Indemnified Parties by a third party resulting from, in connection with, or arising out of (a) any failure of 
Data User to comply with the terms and conditions of any lEX required agreement for Exchange Data if Data 
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Recipient has failed to notify lEX in writing of such non-compliance within 10 days after Data Recipient knows of 
such non-compliance (unless such Data User is a party to an Investors' Exchange LLC Data Agreement); (b) any 
assertion of Claims and Losses relating to this Agreement against any lEX Indemnified Party made by any Data User 
(or any third party relying upon Exchange Data received by such Data User. unless such Data User is party to an 
Investors' Exchange LLC Data Agreement); (c) the receipt, use, or redistribution of Exchange Data in breach hereof 
by Data Recipient or its affiliates; and (d) any failure by Data Recipient or its affiliates to comply with its obligations 
under this Agreement; provided that: (i) lEX promptly notifies Data Recipient in writing of any claim, action, or 
allegation; however, failure to promptly notify Data Recipient of a claim shall not relieve Data Recipient of its 
indemnification obligations hereunder except to the extent that such failure prejudices the rights of Data Recipient; 
(ii) Data Recipient shall have sole control of the settlement and defense of any action to which this indemnity 
relates, but, upon lEX's request, shall inform lEX of the status of any proceedings or negotiations; and (iii) lEX 
reasonably cooperates to facilitate such defense. Data Recipient, in defending any such claim, action or allegation, 
except with the written consent of lEX Indemnified Parties, shall not consent to entry of any judgment or enter into 
any settlement which (A) does not include, as an unconditional term, the grant by the claimant to the lEX 
Indemnified Parties of a release of all liabilities in respect to such claim, action, or allegation and (B) subjects lEX 
Indemnified Parties to any obligation in addition to those set forth herein. 

17. Indemnification by lEX. lEX agrees to indemnify, defend and hold harmless Data Recipient Indemnified Parties from 
and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a third 
party resulting from, in connection with, or arising out of a claim that Exchange Data, or Data Recipient's use 
thereof, or the System infringes any copyright, patent, trademark, trade secret or other intellectual property right; 
provided that: (a) Data Recipient promptly notifies lEX in writing of any claim, action. or allegation; however, failure 
to promptly notify lEX of a claim shall not relieve lEX of its indemnification obligations hereunder except to the 
extent that such failure prejudices the rights of lEX; (b) lEX shall have sole control of the settlement and defense of 
any action to which this indemnity relates, but, upon Data Recipient's request. shall inform Data Recipient of the 
status of any proceedings or negotiations; and (c) Data Recipient reasonably cooperates to facilitate such defense. 
lEX, in defending any such claim, action or allegation, except with the written consent of Data Recipient Indemnified 
Parties, shall not consent to entry of any judgment or enter into any settlement which (A) does not include, as an 
unconditional term, the grant by the claimant to the Data Recipient Indemnified Parties of a release of all liabdities in 
respect to such claim, action, or allegation and (B) subjects Data Recipient Indemnified Parties to any obligation in 
addition to those set forth herein. 

lEX shall not have the obligation to indemnify, defend and hold harmless Data Recipient's Indemnified Parties for 
any and all Claims and Losses imposed on, incurred by or asserted against a Data Recipient Indemnified Party as a 
result of any allegation of infringement or misappropriation if the System, Exchange Data, or any lEX Specifications 
have not been used in accordance with this Agreement which resulted in such infringement or misappropriation, or 
if Data Recipient uses the System, Exchange Data. or any lEX Specifications after lEX notifies Data Recipient of a 
potential or actual infringement claim or to the extent it is based on use of a superseded version of the System, 
Exchange Data, or any lEX Specifications if such infringement or misappropriation would have been avoided by use 
of the current version of the System, Exchange Data. or lEX Specifications or if the infringement or misappropriation 
claim, action, or allegation is the result of the combination, operation, or use of the System furnished timely to Data 
Recipient by lEX, Exchange Data, or any lEX Specifications with hardware, software, or materials if such 
infringement or misappropriation would have been avoided by the use of the System, Exchange Data, or any lEX 
Specifications without such hardware. software. or materials. 

In the event of a claim, action or allegation of infringement or misappropriation or if, in lEX's reasonable opinion, 
such a claim, action or allegation is likely to occur or if the use of the System, Exchange Data, or any lEX 
Specifications is enjoined because of infringement or misappropriation, lEX may, at its sole option and expense, (i) 
procure for Data Recipient the right to continue using the System, Exchange Data. or any lEX Specifications; (ii) 
replace or modify the System, Exchange Data, or any lEX Specifications to be non-infringing, and require the return 
of the potentially infringing or misappropriating items, if applicable, without liability to Data Recipient or any other 
third party; or (iii) terminate this Agreement immediately without liability to Data Recipient (other than 
indemnification by lEX in accordance with this Section) or any third party. 

This Section sets forth the entire liability of lEX and the exclusive remedy of Data Recipient for the infringement or 
misappropriation of intellectual property by lEX. 

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their 
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior 
written consent of lEX; provided, however, that lEX shall not unreasonably withhold such consent. Notwithstanding 
the foregoing, Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data 
Recipient, by consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data 
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Recipient's assets, in each case without the prior written consent of lEX, provided that Data Recipient (a) is not 
currently in breach of this Agreement or delinquent in any fees owed to lEX hereunder and (b) provides prior 
written notice to lEX. lEX may, as permitted by the Act, assign or transfer this Agreement or any of its rights or 
obligations hereunder to a related or an unrelated party upon prior written notice to Data Recipient. 

19. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder 
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided, 
however, that such party will not have contributed in any way to such event. 

20. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if 
any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. and such provision shall be construed to be effective and valid to the fullest extent under applicable 
law. 

21. Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between the 
parties hereto. Neither party hereto shall have any express or implied right or authority to assume or create any 
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement. or 
undertaking with any third party. 

22. Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the 
contrary, the terms and conditions of any applicable Additional Agreements entered into by Data Recipient with the 
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the 
complete and entire statement of all conditions and representations of the agreement between lEX and Data 
Recipient with respect to its subject matter and supersedes all prior writings or understandings, including, without 
limitation, any Exchange Data Vendor Agreement entered into with the Exchange. If there is any conflict or 
inconsistency between this Agreement and any of the Additional Agreements with respect to the receipt or use of 
Exchange Data as contemplated herein, the following order of precedence shall apply, to the extent applicable to 
Data Recipient: (a) the Price List or Fee Schedule; (b) the lEX Data Feed Order Form and System Description, as 
applicable; (c) this Agreement (d) the User Agreement; and (e) any additional terms and conditions. policies or 
agreements entered into by Data Recipient with lEX or any of its subsidiaries or affiliates relating to the subject 
matter hereof. 

Except as may otherwise be set forth in this Agreement, lEX may alter any term or condition of this Agreement or 
the Subscriber Agreement on 60 days' prior written notice to Data Recipient, and any receipt or use of Exchange 
Data after such date is deemed acceptance of the new term or condition. The means of notifying Data Recipient of 
such new term or condition may include, but not be limited to, emailing such term or condition to Data Recipient or 
posting such alteration on the lEX web site or a successor site upon written notice to Data Recipient. No failure on 
the part of lEX or Data Recipient to exercise. no delay in exercising, and no course of dealing with respect to any 
right, power, or privilege under the Agreement shall operate as a waiver thereof, nor shall any single or partial 
exercise of any such right, power, or privilege preclude any other or further exercise thereof or the exercise of any 
other right , power, or privilege under this Agreement. 

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of the 
State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to the 
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising 
under this Agreem ent. 

24. Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is entitled 
to exercise the rights of Data Recipient set forth herein on behalf of itself, the Data Recipient, or any other affiliate 
of the Data Rec ipient, including, but not limited to, rights to use and distribute Exchange Data to other parties, 
subject to the t erms of this Agreem ent. If this Agreem ent will be applicable to an affiliate, Data Recipient must 
submit a list of any such affiliate(s) to lEX. By submitting the names of its affiliate(s), Data Recipient agrees that the 
contact information set forth herein shall be deemed to be the contact information for each affiliate and that DATA 
RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY lEX 
AGAINST ANY ACTION OR INACTION BY AN AFFILIATE AS IF SUCH ACTION OR INACTION WERE THAT OF 
DA TA RECIPIENT, A ND DATA RECIPIENT A ND ITS A FFILIATE(S) SHALL BE JOINTLY A ND SEVERA LLY LIA BLE 
FOR ALL ACTIONS AND/OR INACTIONS OF THE OTHER(S). All of the rights and licenses granted to, and all 
obligations of, Data Rec ipient under this Agreement will apply to such affiliate(s) to the same extent as applicable to 
Data Recipient. 

For purposes of this Agreement, an "affiliate" o f Data Recipient shall inc lude any entity that, fro m time to time, 
directly or indirectly Controls, is Controlled by, or is under common Control with Data Recipient. "Control" means 
the power to direct or cause the direction of the management or policies of another entity, whether through the 

Investors' Exchange- Updated August 20, 2015 Page 9 of 17 



 

 

 

ownership of voting securities, by contract, or otherwise. The Data Recipient may delegate any of its responsibilities, 
obligations or duties under or in connection with this Agreement to any affiliate of the Data Recipient or an 
authorized third party agent, which may discharge those responsibilities, obligations or duties on behalf of the Data 
Recipient in accordance with this Agreement. 

25. Headings. Section headings are included for convenience only and are not to be used to construe or interpret this 
Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections of 
this Agreement. unless specific reference is made to the sections or subsections of another document. 

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement are 
cumulative and not exclusive, and the exercise by either party of any right or remedy does not preclude the exercise 
of any other rights or remedies that may now or subsequently be available at law, equity, by statute, in any other 
agreement between the parties (including without limitation the Additional Agreements) or otherwise. 

27. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be considered an 
original but all of which shall constitute one and the same Agreement. 

IN WITNESS WHEREOF the Parties hereto have caused this Data Agreement to be executed by their duly authorized 
representatives. 

Investors' Exchange LLC Data Recipient ---------------

Signature: Signature: 

Printed Name: Printed Name: 

Title: Title: 

Date: 
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EXCHANGE DATA REQUEST FORM AND 
SYSTEM DESCRIPTION 

Initial Form Amended Form Add/Remove Data Feed Subscription 

DATA RECIPIENT INFORMATION 

Company Name: Date: 

Address of Principal Office: 

City: State: Zip: 

BILLING ADDRESS 

Address of Billing Office: 

City: State: Zip: 

APPLICATION CONTACT (questions about the Application will be directed to this contact) 

Name: Title: 

Phone: Email: 

BUSINESS CONTACT BILLING CONTACT 

Name: Name: 

Title: Title: 

Email: Email: 

Phone: Phone: 

TECHNICAL CONTACT 

Name: Name: 

Title: Title: 

Email: Email: 

Phone: Phone: 
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 

 

 

 

	   

  

  

  

 

 

 

 



  

  

  

   



DATA USER 

Company Name: 


Address of Principal Office: 


City: 


BUSINESS CONTACT 

Name: 

Title: 

Email: 

Phone: 

DATA USER 

Company Name: 


Address of Principal Office: 


City: 


Name: 

Title: 

Email: 

Phone: 

State: 

TECHNICAL CONTACT 

Name: 

Title: 

Email: 

Phone: 

State: 

TECHNICAL CONTACT 

Name: 

Title: 

Email: 

Phone: 

Date: 

Zip: 

Date: 

Zip: 

I certify that the information provided within the System Description is accurate. 

Signature of Data Recipient Authorized Representative Title 

Printed Name Date 

Investors' Exchange- Updated August 20, 2015 Page 14 of 17 



LIST OF AFFILIATES 

This List of Affiliates is for the Investors' Exchange LLC Data Agreement. 

"Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under 
common Control with such party. "Control" means the power to direct or cause the direction of the management of 
policies of another entity, whether through the ownership of voting securities, by contract, or otherwise. 

By submitting the names of its Affiliate(s), Data Recipient agrees that the contact information set forth herein shall be 
deemed to be the contact information for each Affiliate, as may be modified by Data Recipient from time to time, and 
that DATA RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY 
INVESTORS' EXCHANGE LLC AND ITS AFFILIATES AGAINST ANY ACTION OR INACTION BY AN AFFILIATE OF DATA 
RECIPIENT AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA RECIPIENT AND ITS 
AFFILIATE($) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF THE 
OTHER(S). 

Data Recipient may regard changes to the table below as accepted by lEX unless lEX notifies Data Recipient of an 
objection within 30 days of receipt of notification of the change. 

REGISTERED ADDRESS 

Please attach additional page(s) as needed. 

I certify that the information provided on this List of Affiliates is complete and accurate. 

Data Recipient Name 

Signature of Data Recipient Authorized Representative Title 

Printed Name Date 
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I certify that the information provided within the Service Facilitator List is complete and accurate. 

Data Recipient Name 

Signature of Data Recipient Authorized Representative Title 

Printed Name Date 
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DATA SUBSCRIBER AGREEMENT 
Vendor may not modify or waive any term of this Agreement. Any attempt to modify this Agreement, except by 
Investors' Exchange LLC or its affiliates (collectively, "lEX"), is void. 

This Investors' Exchange LLC Data Subscriber Agreement (this "Agreement"), with an effective date as of the last date 
executed on the signature page hereof, is made by and between the vendor referenced below ("Vendor") and the 
subscriber referenced below ("Subscriber"). 

1. Definitions. Capitalized terms used herein shall have the meanings set forth in this Section 1. 

"Claims or Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits, 
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified 
party or a third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or 
damage, and (b) administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and 
expenses (including in- house personnel). 

"Exchange Data" shall mean certain data and other information relating to securities or other financial instruments, 
products, vehicles or devices; or relating to Persons regulated by lEX or to activities of lEX; or gathered by lEX from 
other sources. 

"Non-Professional Subscriber" shall mean any natural person who is not: (a) registered or qualified in any capacity 
with the SEC, the Commodities Futures Trading Commission, any state securities agency, any securities exchange or 
association, or any commodities or futures contract market or association; (b) engaged as an "investment advisor" 
as that term is defined in Section 202(a)(ll) of the Investment Advisors Act of 1940 (whether or not registered or 
qualified under that Act); or (c) employed by a bank or other organization exempt from registration under federal or 
state securities laws to perform functions that would require registration or qualification if such functions were 
performed for an organization not so exempt. 

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, 
limited or general partnership, unincorporated organization, or other entity. 

"Professional Subscriber" shall mean all other Persons who do not meet the definition of Non-Professional 
Subscriber. 

"SEC" shall mean the U.S. Securities and Exchange Commission. 

"Subscriber" shall mean, collectively, all Non-Professional Subscribers and Professional Subscribers. 

"Vendor" shall mean "Data Recipient," as that term is defined in the Investors' Exchange LLC Data Agreement, as 
may be modified from time to time. 

"Vendor's Service" shall mean the service from a Vendor. including the data processing equipment, software, and 
communications facilities related thereto. for receiving, processing, transmitting, using, and disseminating Exchange 
Data to or by Subscriber. 

2. Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to any 
other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use 
or permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any lEX or 
SEC rule or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or 
discriminatory format Subscriber shall take reasonable security precautions to prevent unauthorized Persons from 
gaining access to Exchange Data. 

(a) Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional 
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to 
receive Exchange Data at a Non-Professional Subscriber rate, Subscriber is affirming to Vendor and lEX that 
Subscriber meets the definition of Non-Professional Subscriber as set forth herein. A Non-Professional 
Subscriber shall comply promptly with any reasonable request from lEX, or its designee, for information 
regarding the Non-Professional Subscriber's receipt. processing, display, use, and redistribution of Exchange 
Data. 
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(b) Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a 
Professional Subscriber. Professional Subscriber may, on a non-continuous basis, furnish limited amounts of 
Exchange Data to customers in written advertisements, correspondence. or other literature during voice 
telephonic conversations not entailing computerized voice, automated information inquiry systems, or similar 
technologies. Professional Subscriber shall make its premises available to lEX, or its designee, for physical 
inspection of Vendor's Service and of Professional Subscriber's use of Exchange Data (including review of any 
records regarding use of or access to Exchange Data and the number and locations of all devices that receive 
Exchange Data), all at reasonable times and upon reasonable notice, to ensure compliance with this A greement. 

3. Proprietary Data. lEX grants to Subscriber a non-exclusive, non-transferable license during the term o f the 
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as 
permitted under the terms of this Agreement and all applicable laws. statutes, rules, and regulations of lEX and the 
SEC, including but not limited to, lEX's rule filings, lEX's decisions and interpretations and any specifications or 
successors of such laws, statutes, rules, and regulations. Subscriber acknowledges and agrees that lEX and its 
affiliates have proprietary rights to Exchange Data that originates on or is derived from markets regulated or 
operated by lEX and compilation or other rights to Exchange Data gathered from other sources. Subscriber further 
acknowledges and agrees that lEX's third-party information providers have exclusive proprietary rights to their 
respective information. In the event of any misappropriation or misuse by Subscriber or anyone who accesses 
Exchange Data through Subscriber, lEX or its third-party information providers shall have the right to obtain 
injunctive relief for its respective materials. Subscriber shall attribute the source of Exchange Data as appropriate 
under all circumstances. 

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or 
assessments imposed on Subscriber or lEX (except for U.S. federal, state. or local income taxes, if any, imposed on 
lEX) by any foreign or domestic national, state, provincial, or local governmental bodies, or subdivisions thereof, and 
any penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the 
date of the invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable 
law, Subscriber acknowledges and agrees that the termination of Vendor's Services for failure to make payments 
shall not be considered an improper limitation of access by lEX. For Professional Subscribers, if any payment is due 
directly to lEX under this Agreement. payment in full is due lEX in immediately available funds within 30 days of the 
date of an invoice, whether or not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay lEX 
a late charge in the amount of 1% per month on all past due amounts that are not the subject o f a legitimate and 
bona fide dispute. 

5. System. Subscriber acknowledges that lEX, in its sole discretion, may from time to time make modifications to its 
system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service. 
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access 
to or use of Exchange Data. lEX shall not be responsible for any such effects. lEX does not endorse or approve any 
Vendor, Vendor's Service or equipment utilized by Vendor or Subscriber. 

6. Limitation of Liability. 

lEX, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to 
any other Person for any inaccurate or incomplete Exchange Data received from lEX or from Vendor, any delays, 
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages 
arising from or occasioned by said inaccuracies, delays, interruptions, errors or omissions. 

This Section shall not relieve lEX, Vendor, Subscriber, or any other Person from liability for damages that result 
from their own gross negligence or willful tortious misconduct or from personal injury or wrongful death claims. 

lEX, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of 
risk and limitation of liability. 

7. DISCLAIMER OF WARRANTIES. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT lEX AND ITS THIRD- PARTY 
INFORMATION PROVIDERS DO NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, 
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, 
QUALITY OR FITNESS FOR A PARTICULAR PURPOSE. 

8. Third-Party Information Providers' Limitation of Liability. lEX's third-party information providers shall have no 
liability for any damages, whether direct or indirect, whether lost profits, indirect, special, or consequential damages 
of Subscriber or any other Person seeking relief through Subscriber relating to the accuracy of or delays or 
omissions in any Exchange Data provided by lEX's third-part y information providers. even if the third-part y 
information providers have been advised of the possibility of such damages. In no event will the liability of the third­
party information providers or their affiliates to Subscriber or any other Person seeking relief through Subscriber 
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pursuant to any cause of action, whether in contract, tort, or otherwise, exceed the fee paid by Subscriber or any 
other Person seeking relief through Subscriber, as applicable. 

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless lEX, its owners, subsidiaries, affiliates, officers, 
directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on, incurred by, or 
asserted as a result of or relating to: (a) any noncompliance by Subscriber with the terms and conditions hereof; and 
(b) any third-party actions related to Subscriber's receipt and use of Exchange Data, whether authorized or 
unauthorized under this Agreement. Each party agrees to indemnify and hold harmless (and in every case, lEX shall 
be permitted to solely defend and settle) another party (including lEX) and their owners, subsidiaries, affiliates, 
officers. directors. employees, agents. and any related Persons. against any Claims or Losses arising from, involving, 
or relating to a claim of infringement or other violation of an intellect ual property right by the indemnifying party 
provided that: (a) the indemnified party promptly notifies the indemnifying party in writing of the Claims or Losses; 
and (b) the indemnified party reasonably cooperates in the defense of the Claims or Losses. 

10. Termination. Subscriber acknowledges that lEX, when required to do so in fulfillment of statutory obligations or 
otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use 
Exchange Data, or any part thereof, and that Vendor shall immediately comply with any such notice and terminate 
or limit the furnishing of Exchange Data and confirm such compliance by written notice to lEX. Any affected Person 
will have available to it such procedural protections as are provided by the Securities Exchange Act of 1934 (the 
"Act") and applicable rules and regulations thereunder. In addition to the termination rights perm.ltted under any 
agreement Subscriber may have with Vendor, this Agreement may be terminated by Subscriber upon 30 days' 
written notice to Vendor and by lEX upon 30 days' written notice either to Vendor or Subscriber. In the event of 
Subscriber's breach, the discovery of the untruth of any representation or warranty of Subscriber, or where directed 
by the SEC in its regulatory authority, lEX may terminate this Agreement upon not less than 3 days' written notice 
to Subscriber provided either by lEX or Vendor. 

11. Notices. All communications required to be given in writing to lEX under this Agreement shall be directed to: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 441h Floor 
New York, NY 10007 

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual 
receipt if delivered by email, or (b) upon posting the notice or other communication on www.iextrading.com or a 
successor site. Subscriber promptly shall give written notice to Vendor of any change in the name or place of 
residence or business at which Exchange Data is received. 

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their 
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement ( including 
by operation of law) without the prior written consent of lEX, provided, however, that lEX shall not unreasonably 
withhold such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an 
affiliate or subsidiary without the prior written consent of lEX, provided that the assigning party is not currently in 
breach of this Agreement or delinquent in any fees owed to lEX. lEX may, as permitted by the Act, assign or transfer 
this Agreement or any of its rights or obligations hereunder to a related or unrelated party upon notice to Vendor 
and Subscriber. 

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if 
any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, 
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of 
this Agreement. 

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of the 
parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. If 
there is any conflict and/or inconsistency between this Agreement and Vendor's agreement with Subscriber, the 
terms of this Agreement shall prevail as between lEX and Subscriber. lEX may modify any term of this Agreement 
upon 60 days' written notice either to Vendor or Subscriber, and any use of Exchange Data after such date shall be 
deemed acceptance of the new term or condition. No failure on the part of lEX or Subscriber t o exercise, no delay in 
exercising, and no course of dealing with respect to any right, power, or privilege under the Agreement shall 
operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege preclude 
any other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement. 
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15. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the internal laws of 
the State of New York, USA. Subscriber hereby submits to the jurisdiction of the state and federal courts in and for 
the State of New York, USA for the resolution of any dispute arising under this Agreement. 

16. Headings. Section headings are included for convenience only and are not to be used to construe or interpret this 
Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections of 
this Agreement, unless specific reference is made to the sections or subsections of another document. 

17. Third-Party Beneficiary. Vendor and Subscriber hereby designate lEX as a third-party beneficiary of this 
Agreement, having the right to enforce any provision herein. 

18. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement are 
cumulative and not exclusive, and the exercise by either party of any right or remedy does not preclude the exercise 
of any other rights or remedies that may now or subsequently be available at law, equity, by statute, in any other 
agreement between the parties (including without limitation the Additional Agreements) or otherwise. 

19. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be considered an 
original but all of which shall constitute one and the same Agreement. 

[Remainder of page intentionally left blank. Signature page follows.] 

Investors' Exchange- Updated August 20, 2015 Page 4 of 5 



 

 

 

 

  



MARKET MAKER APPLICATION 
A Member ("Applicant") applying to become a Market Maker registered with Investors' Exchange LLC ("lEX" or the 
"Exchange") must complete this Market Maker Application (the "Application"). 

To register as a Market Maker of the Exchange, Applicant must execute and deliver all materials listed on the 
Application Checklist below via email to marketops@iextradinq.com or postal mail t o: 

Investors' Exchange LLC 
Attn: Market Operations 
4 World Trade Center, 441h Floor 
New York, NY 10007 

APPLICATION CHECKLIST 

Market Maker Registration Application (pg. 2- 4) 

Market Maker Disclosure Report for Commodity-Related Securities (if registering in a UTP Derivative Security 

that is a Commodity-Related Security as described in lEX Exchange Rule 16.127) (pg. 5) 

Written supervisory procedures addressing information barriers, books and records, and handling of material 

non-public information. 

Note: All application materials (collectively, the "Application") sent to the Exchange will be review ed for completeness. 
Applicant is required to notify lEX of any information/ documentation submitted as part of this application process that 
becomes inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are 
handled in a secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) 
or law enforcement officials, as necessary, to evaluate and process the Application. 

The Exchange may request applicants to submit documentation in addition to what is listed in the Application Checklist 
during the application review process, pursuant to Exchange Rule 11.150. 

If you have questions on completing the Application Checklist, you may direct them to Market Operations at 
marketops@iextrading.com or 646.343.2330. In addition, please refer to the Exchange's website at 
http://iextradinq.com/ for additional information regarding the process. 

[Remainder of page intentionally left blank.] 
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MARKET MAKER REGISTRATION 
APPLICATION 

GENERAL INFORMATION 

Firm: 

Name of Member: 

Address of Principal Office 

City: State: 

CRD #: 

Zip: 

APPLICATION CONTACT (questions about the Application will be directed to this contact) 

Name: Title: 

Phone: Email: 

SECURITIES 

Estimate the number of securities in which the Applicant intends to become registered as a Market Maker: 

OTHER AFFILIATIONS 

Is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association? 

Yes No 

If yes, please provide a list of the other registered national securities exchange(s) or association(s) on which the 
Applicant is a dealer/specialist or Market Maker: 

NET CAPITAL 

Excess Net Capital Amount: ____________ _ As of Date: ________ _ 

Most recent Quarterly FOCUS Report enclosed 

Investors' Exchange- Updated August 20, 2015 Page 2 of 5 

  

 



  

  

  

  

  

  

  

  

  

  

  

  



MARKET MAKER RESTRICTIONS 

Restrictions apply to a Market Maker registered in a UTP Derivative Security that is a Commodity-Related Security 
(derives its value from any of the following: one or more currencies, commodities, derivatives based on one or more 
currencies or commodities, or a basket or index comprised of currencies or commodities, collectively, "Reference 
Assets"). lEX Exchange Rule 16.127 require a Market Maker registered in a Commodity-Related Security to file with the 
Exchange and keep a current list identifying all accounts for trading Reference Assets or any derivative instruments 
based on a Reference Asset of that Commodity-Related Security, which the Member: (1) holds an interest; (2) has 
investment discretion; or (3) shares in the profits and/or losses. 

If the applicant intends to become a registered Market Maker in a Commodity-Related Security, please submit a current 
list of accounts in which the underlying physical asset or commodity, related futures or options on futures, or any other 
related derivatives are traded to lEX Regulation at requlation·;Uliextradinq.com via the Market Maker Disclosure Report 
for Commodity-Related Securities. 

Note: All application materials (collectively, the "Application") sent to the Exchange will be reviewed for completeness. 
Applicant is required to notify lEX of any information submitted as part of this application process that becomes 
inaccurate or incomplete following submission. All Applications are deemed confidential by lEX and are handled in a 
secure environment. Applications may, however, be shared with self-regulatory organizations (e.g., FINRA) or law 
enforcement officials, as necessary, to evaluate and process the Application. 

The undersigned attests that the information provided in this application on behalf of the Member is complete and 
accurate. Furthermore, the undersigned acknowledges that the Member agrees to update the application as necessary, 
and to abide by all rules of the Exchange, and interpretations thereof, as they currently exist and as they may be added, 
supplemented and/or amended from time to time. 

Signature of Duly Authorized Representative Date 

Print Name Title 
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MARKET MAKER DISCLOSURE REPORT 
FOR COMMODITY-RELATED SECURITIES 
Pursuant to lEX Rule 16.127, a Member acting as a Market Maker registered in Commodity-Related Securities must file 
and keep current a list identifying all accounts for trading in an underlying commodity, related commodity futures or 
options on commodity futures, or any other related commodity derivatives that the Market Maker may have or which it 
may exercise investment discretion. No Market Maker shall trade in an underlying commodity, related commodity 
futures or options on commodity futures, or any other related commodity derivatives in an account in which a Market 
Maker, directly or indirectly, controls trading activities, or has a direct interest in the profits or losses thereof, that has 
not been reported as required by this rule. 

Filings should be sent via email to regulation(cuiextradinq.com or postal mail to: 

Investors' Exchange LLC 

Attn: lEX Regulation 

4 World Trade Center, 44th Floor 

New York, NY 10007 


GENERAL INFORMATION 

Date: CRD #: 

Name of Member: 

MPID(s): 

DISCLOSURE CONTACT (questions about the disclosure will be directed to this contact) 

Name: Title: 

Phone: Email: 

AFFILIATE IDENTIFICATIONACCOUNT TITLE 
(if applicable) 

Please attach additional information as needed. 
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IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by thei r duly authorized officers. 

User: ___________________________________ ___Investors' Exchange LLC 

Signature: ________________________________ Signature: _________________________________ 

Printed Name: ---------------------------- Printed Name: -----------------------------­

Title: --------------------------------- Title: ----------------------------------­

Date: ____________________________________ 
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INTRODUCTION 

Overview 

IEX’s primary trading platform, Investors’ Exchange (the “Exchange”), located in CenturyLink data center (NJ2) in 

Weehawken, NJ, is accessible to Members, Service Bureaus, Data Recipients and Extranet Providers (collectively, 

“Users”) from an IEX POP (point of presence).  IEX offers two POPs located in data centers in Secaucus, NJ operated by 

Equinix and Carteret, NJ operated by Verizon.  The POP in Secaucus, NJ is the “primary” or “hot” POP, while the POP in 

Carteret, NJ is the “secondary” or “cold” POP.  Each POP is designed to provide Users with 350 microseconds of latency 

from the POP to the primary trading platform.  Connectivity to both POP sites, while not a mandatory requirement, is 

recommended to minimize service disruption in the event of an issue at the primary POP.  Users will not be able to send 

orders or receive market data in Carteret until IEX declares the primary POP in Secaucus “down.” 

IEX will only accept Equity Port and Market Data connections to the primary trading platform through the IEX POP 

locations. 

IEX’s secondary data center (the “Disaster Recovery data center”) is located at the Equinix data center (CH4) in 

Chicago, IL.  Connectivity to the IEX Disaster Recovery data center, while not a mandatory requirement, is 

recommended to minimize service disruption in the event of an issue at the primary trading platform data center.  

Weehawken is the “primary” or “hot” site, with Chicago being “secondary” or “warm”.  Users may receive market data 

from Chicago.  Users will not be able to connect to order entry systems in Chicago until IEX declares the primary trading 

platform in Weehawken “down.” 

Members are responsible for choosing their telecommunications provider and arranging for connections to one or both 

POP locations, and the Disaster Recovery data center. 

IEX CONNECTIVITY DATA CENTER LOCATIONS 

IEX POP Locations Disaster Recovery 

Primary (Hot) Secondary (Cold) Secondary (Warm) 

Equinix (NY5) 

800 Secaucus Rd 

Secaucus, NJ 

Verizon 

1400 Federal Blvd 

Carteret, NJ 

Equinix (CH4) 

350 E Cermak Rd 

Chicago, IL 

 

Please note that all connectivity options are subject to the possibility of variations in performance, including delays to 

system access and trade execution resulting from, for example, such events as market volatility and heightened quote 

and trading volumes. 

IEX supports the following network connectivity choices for access: 

• Internet (only for certification or test sessions);  

• Cross-Connect (i.e. for Users co-located in the same data center as an IEX POP or the Chicago data center) 
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• Extranet Providers (see the IEX Approved Extranet Provider section for a list of approved Extranet Providers); 

• Private Line Ethernet (circuit extension from a carrier to IEX, see the Carriers section for a list of Carriers). 

Connectivity Matrix 

 Secaucus POP Carteret POP Chicago DR 

Data Center Role Primary Secondary Secondary 

Data Center Provider Equinix (NY5) Verizon Equinix (CH4) 

Site Location Secaucus Carteret Chicago 

Site Status Hot POP for Primary Cold POP for Primary Warm/Secondary 

Accepts Co-location Cross-
connects? 

Yes Yes Yes 

Accepts Circuit Extension from 
Telco? 

Yes Yes Yes 

Access to Production 
Sessions/Feeds? 

Yes Yes No 

Access to Disaster Recovery 
Sessions/Feeds 

No No Yes 

Co-location of Network 
Equipment? 

Yes Yes Yes 

1G Monthly Recurring 
Connectivity Fees 

See IEX Fee Schedule for details 
10G Monthly Recurring 
Connectivity Fees 

Supported Media Types SMF SMF SMF 

Round Trip Time to Production 
FIX Gateways 

700µs (350µs each 

way) 

700µs (350µs each 

way) 
N/A 

One Way Trip Time from 
Production Market Data Feed 
Dissemination Source 

350µs 350µs N/A 

Contact netops@iextrading.com 

 

Physical Interfaces 

The following standard physical interface specifications are supported at both POP locations and Chicago (Equinix 

CH4).  For other interface specifications, contact netops@iextrading.com. 

http://iextrading.com/services/
mailto:netops@iextrading.com
mailto:netops@iextrading.com
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10G LR (single-mode) 

1G LX/LH (single-mode) (not recommended) 

CONNECTIVITY CHOICES 

Internet 

Members may connect over the Internet: 

• Access to Equities Port for test and certification purposes. 

• IP address of the host presented to IEX must be registered. 

Cross-Connect 

Users with a presence at either POP location may cross-connect to IEX at Secaucus (Equinix NY2/NY4/NY5/NY6) or 

Carteret (Verizon) for access to the primary trading platform. Users with a presence at the Disaster Recovery data 

center may cross-connect to IEX at Chicago (Equinix CH4) for access to the Disaster Recovery platform. 

• Users with their own space in the data center may request an in-house cross-connect directly from the data 
center providers to connect from the User’s demarcation point to IEX’s demarcation point. 

• Users that do not have a presence can lease co-location space in either data center from the data center 

providers directly (please see appendix for contact info). 

• Single mode fiber – 1Gbps or 10Gbps.   

• Each physical port connection (1G or 10Gbps) within the Secaucus (Equinix NY2/NY4/NY5/NY6), Carteret 

(Verizon), and Chicago (CH4) data centers may be subject to a monthly recurring charge.  See the IEX Fee 

Schedule posted at http://iextrading.com/ for more information. 

• Users desiring to cross-connect must execute a Connectivity Services Agreement and Physical Port Order Form.   

Extranet 

Members may provision connectivity to IEX via an extranet. 

• Extranets have provisioned redundant, high speed connections to IEX for use by multiple Users. 

• Contact information for available extranet providers can be found within the IEX Approved Extranet Providers 
section below. 

This method is an attractive alternative when: 

• The User would otherwise have to provision a long-haul private line; 

• Outsourcing of network services and network management is an option: or 

• The ease and speed of turn-up are important (when both the User and IEX have an existing connection to the 
extranet). 

http://iextrading.com/
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Direct Connectivity via Private Line Ethernet 

Users may connect to IEX via Private Line Ethernet. 

• No co-location space is required.  Cross-connect from Telco demarcation point to IEX network via a 1 or 10 

Gigabit Ethernet interface. 

• Each physical port connection (1Gbps or 10Gbps) within the Secaucus (Equinix NY2/NY4/NY5/NY6), Carteret 
(Verizon), and Chicago (CH4) data centers may be subject to a monthly recurring charge. See the IEX Fee 

Schedule posted at www.iextrading.com for more information. 

• Contact your carrier of choice to arrange connectivity to IEX (see the Carriers section below). 

• Users desiring direct-connectivity must execute a Connectivity Services Agreement and Physical Port Order 
Form 

ORDERING A CROSS CONNECT TO IEX 

Agreement and Order Form 

Users must execute and deliver a Connectivity Services Agreement and Physical Port Order Form via email to 

marketops@iextrading.com or postal mail to: 

Investors’ Exchange LLC 

Attn: Market Operations 

4 World Trade Center, 44th Floor 

New York, NY 10007 

 

LOA 

Upon approval of cross connect request, IEX Network Operations will provide a Letter of Authorization with the “Z-side” 

cage, cabinet, panel, and port pair assignment.  The User requesting the cross connect is known as the “A-Side.” 

Data Center Provider Request 

The requesting User submits a cross connect request with the appropriate data center provider: 

• Equinix: NY2, NY4, NY5, NY6 and CH4 

• Verizon: Carteret 

The data center provider will need the LOA and the “A-Side” details to complete the connection.  The “A-Side” 

customer is responsible for any data center setup fees and monthly recurring costs associated with the cross connect.  

As the “A-Side” customer, the User is also responsible for initiating troubleshooting requests with the data center 

provider in the event of a down cross connect. 

http://iextrading.com/docs/IEX+Connectivity+Services+Agreement.pdf
http://iextrading.com/docs/IEX+Physical+Connectivity+Order+Form.pdf
mailto:marketops@iextrading.com
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BANDWIDTH 

Market Data Feeds 

IEX offers one type of market data feed: 

• TOPS (Top of Book Quote Feed) 

IEX understands that firms will have varying levels of sensitivity with respect to latency and as such encourages Users to 

use the statistics provided below to make a well-informed decision regarding the bandwidth they will require based on 

their organization’s latency sensitivity. 

The table below shows the bandwidth statistics for historical highs for the IEX market data feed.  The table shows the 

bandwidth and messages per second (MPS) peaks for 1 millisecond, 10 millisecond, and 1-second intervals. 

 TOPS 

Interval Seconds MPS Mb/s 

0.001 96,000 27 

0.010 70,000 20 

1.000 14,100 4 

Statistics as of May 2015. 

It should be noted that IEX data will have microbursts within the one-second interval above, and that these microbursts 

will exceed the peak rates at the one-second interval.  This is demonstrated within the 1 and 10 millisecond interval 

statistics.  The extent to which the network connection to the User will cope with the microbursts exceeding the 

available bandwidth without packet loss will depend heavily on the buffers in the end-to-end path. 

During spikes in quote updates, Users using less than sufficient bandwidth will experience queuing of their market data.  

Users using the same bandwidth to both receive quotes and transmit orders may expect their orders to be slightly 

delayed if they have less than sufficient bandwidth.  Some Users will find these delays unacceptable and should 

provision their bandwidth to reduce these delays. 

As the volume on the Exchange increases, the market data feed bandwidth required to accommodate peaks will also 

grow.  Users can obtain the latest published market data bandwidth and serialization statistics within this Connectivity 

Manual. 

FIX Order Entry 

Bandwidth recommended for submitting orders via FIX depends on expected User order volume.  If a User intends to 

submit orders to IEX and will not receive market data, then it is possible that the User can connect with less than 

1.5Mbps of bandwidth.   
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EQUITY PORTS 

Equity Ports for FIX Order Entry 

IEX supports FIX 4.2 for order entry. With a FIX connection between Users’ systems and IEX, Users can easily send 

orders to IEX automatically from their trade blotter, providing instant access to trading opportunities and liquidity. 

MARKET DATA 

Top of Book Quote Feed (TOPS) 

TOPS is a direct data feed product offered by IEX.  TOPS provides IEX’s aggregated best quoted bid and offer position 

in real-time for all securities on IEX’s Order Book.  Hidden orders are not represented in TOPS. 

Multicast Addresses 

SITE XC Type Group Port 
Source IP 
Address 

IEX POP Locations 

(Equinix NY5 & Verizon) 

Primary (A) 233.215.21.1 16641 23.266.155.132 

Secondary (B) 233.215.21.129 16641 23.226.155.196 

Disaster Recovery 

(Equinix CH4) 

Primary (A) 233.215.21.127 16641 23.266.155.191 

Secondary (B) 233.215.21.254 16641 23.226.155.254 

TELECOMMUNICATIONS PROVIDERS 
Some telecom providers available within the Secaucus (Equinix NY5), Carteret (Verizon) and/or Chicago (Equinix CH4) 

data centers are listed below.  This list is a summary and is not indicative of IEX preference or recommendation.  For 

telecom providers not included on the list, please contact IEX Network Operations to discuss. 

Extranet Providers 

IEX partners with several extranet providers to aggregate User connectivity and provide low cost, value-added B2B 

services such as multicast market data feeds.  Extranet providers are required to sign an Extranet Addendum to the 

Connectivity Services Agreement after meeting the requirements outlined in the Extranet Provider Manual. 

http://iextrading.com/docs/IEX+Connectivity+Services+Agreement.pdf
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IEX Approved Extranet Providers 

COMPANY CONTACT DATA CENTERS 

BT Radianz 

Pam Friedberg 

212.205.1895 

pam.freidberg@bt.com 

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

IPC 

Andrew Matlak 

212.709.1150 

andrew.matlak@ipc.com  

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

NYSE Technologies, 

SFTI Network 

Rick Gilbody 

347.276.2935 

rick.gilbody@theice.com 

Charles Pepe 

347.224.9933 

charles.pepe@theice.com  

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

CenturyLink 

Danielle Durkin 

201.472.2823 

danielle.durkin@savvis.com  

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

TMX Atrium 

Des Peck 

44.20.3194.2510 

des.peck@tmxatrium.com  

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

TNS 

John Owens 

703.453.8410 

jowens@tnsi.com  

Secaucus (Equinix NY5) 

Chicago (Equinix CH4) 

GuavaTech 

Michael Pappas 

312.604.4300 

michaelp@guavatech.com  

Secaucus (Equinix NY5) 

Options-IT 

Ken Barnes 

646.205.2586 

support@options-it.com  

Secaucus (Equinix NY5) 

Approved Extranet Providers in Carteret (Verizon) have not been collected yet. 

Carriers 

Telecommunications carriers provide a dedicated circuit between Users in different data centers to a demarcation point 

in a POP location or Chicago data center.  The circuit is extended from the demarcation point to an IEX network device. 

It is recommended that Users use redundant connectivity via multiple telecom providers to each of the POPs and the 

Disaster Recovery data center. 

Contact the IEX Network Operations for information about circuit ordering details. 

COMPANY IEX LOCATION 

AT&T Corp. NY5 & CH4 

CABLEVISION LIGHTPATH INC. NY5 

CENTURYLINK NY5 & CH4 

mailto:pam.freidberg@bt.com
mailto:andrew.matlak@ipc.com
mailto:rick.gilbody@theice.com
mailto:charles.pepe@theice.com
mailto:danielle.durkin@savvis.com
mailto:des.peck@tmxatrium.com
mailto:jowens@tnsi.com
mailto:michaelp@guavatech.com
mailto:support@options-it.com
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CFN SERVICES NY5 & CH4 

COGENT COMMUNICATIONS NY5 

FIBERMEDIA GROUP LLC NY5 

HIBERNIA ATLANTIC US, LLC NY5 & CH4 

HUDSON FIBER NETWORKS INC. NY5 

LEVEL (3) COMMUNICATIONS, LLC NY5 & CH4 

LEXENT METRO CONNECT. LLC NY5 

LIGHT TOWER FIBER NY5 

NEXGEN NETWORKS, CORP. NY5 & CH4 

SIDERA (RCN) NETWORKS, LLC NY5 & CH4 

SPREAD NETWORKS NY5 & CH4 

SPRINT NY5 & CH4 

VERIZON NY5, CA & CH4 

WBS CONNECT, LLC. NY5 

XO COMMUNICATIONS SERVICES, LLC. NY5 & CH4 

ZAYO (Abovenet) GROUP, LLC. NY5 

SUPPORT 
Please email questions or comments regarding this manual to netops@iextrading.com.  IEX Network Operations is a 

one-call shop that supports Users and telecommunications providers during initial setup and continuing support of 

connectivity to IEX. 

Support Hours 

• Phone: 646.343.2245 

• Email: netops@iextrading.com 

• Core phone support hours are 7:30 AM – 6:00 PM ET Monday – Friday 

• Outside of core support hours, to report a network issue that must be addressed prior to market open – leave a 

voice mail with the firm name, contact number, and nature of the issue along with an email to 

netops@iextrading.com. 

• For non-critical issues or for information, please email IEX Network Operations and your request will be 
responded to by the next business day. 

  

mailto:netops@iextrading.com
mailto:netops@iextrading.com
mailto:netops@iextrading.com
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EXTRANET PROVIDERS 
Investors’ Exchange LLC (“IEX” or the “Exchange”) partners with approved telecommunication network providers that 

operate a financial extranet to aggregate customer connectivity and provide low cost, value-added B2B services 

including connectivity for Exchange order entry access or the receipt of multicast market data. 

In order to be approved as and maintain one’s status as an IEX Extranet Provider, the firm is required to meet and 

maintain the following requirements. 

1. Identify themselves as an Extranet in publically available marketing materials. 

2. Sign an IEX Connectivity Services Agreement including the Extranet Addendum. 

3. Complete and submit a Physical Connectivity Order Form. 

4. Provide network transport services only and not process or modify any of the information sent between two 

parties connected via the Extranet Provider. 

5. Provide customers reliable, redundant physical connectivity to one or more of the following Exchange sites: 

o Equinix (NY5) data center in Secaucus, NJ (IEX POP location) 

o Verizon data center in Carteret, NJ (IEX POP location) 

o Equinix (CH4) data center in Chicago, IL (IEX Disaster Recovery site) 

6. Physical connectivity must be wholly owned and managed by the Extranet Provider; an Extranet Provider may 

not nest their connectivity within another Extranet Provider. 

7. Extranet Provider must present customers to the Exchange within their own, dedicated IP address subnet range. 

Overlapping IP subnets or using a single, NAT address is not permitted. 

8. Extranet Provider will provide the Exchange with monthly reporting, detailing customer’s name, assigned IP 

subnet, and subscribed market data feeds. 

9. Extranet Provider will be billed for each individual physical network connection according to the IEX Fee 

Schedule: http://iextrading.com/services/  

10. Provider must maintain a staffed network support phone number between the hours of 7:30 AM – 6:00 PM ET. 

IEX EXTRANET PROVIDER ATTRIBUTION 
Approved Extranet Providers will be listed on the iextrading.com website including provider contact information and a 

link to the firm’s website.  Customers that contact IEX and inquire about extranet access will be referred to the website 

page for Extranet Partner information.  At a minimum, the Extranet Provider will provide IEX with the following 

information: 

• Company name 
• Sales Contact name 
• Sales Contact email address 
• Phone number 
• IEX Market Data Feeds that Extranet Provider offers 
• Data Center(s) where the Extranet Provider is providing Member connectivity 

http://iextrading.com/services/
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Please email questions or comments regarding this manual to netops@iextrading.com.  IEX Network Operations is a 

one-call shop that supports Users and telecommunications providers during initial setup and continuing support of all 

connectivity issues. 

SUPPORT 
For any questions regarding connectivity, please contact IEX Network Operations for more information: 

• Phone: 646.343.2245 

• Email: netops@iextrading.com 

• Core phone support hours are 7:30 AM – 6:00 PM ET Monday – Friday 

• Outside of core support hours, to report a network issue that must be addressed prior to market open – leave a 
voice mail with the firm name, contact number, and nature of the issue along with an email to 

netops@iextrading.com. 

• For non-critical issues or for information, please email IEX Network Operations and your request will be 
responded to by the next business day. 

  

mailto:netops@iextrading.com
mailto:netops@iextrading.com
mailto:netops@iextrading.com
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