
Tradition SEF, LLC 
Participant Market Data Distribution Agreement
1. Definitions
In this Agreement, terms not defined herein shall have the meaning ascribed to them in the Tradition SEF Rulebook, as may be amended from time to time.
	Agreement
	means these terms and conditions (including the Tradition SEF Fee Schedule).

	Data
	means Market Data provided by Tradition SEF and selected for distribution in this Agreement, as referred to in Rule 802(a)(1)-(4) of the Tradition SEF Rulebook.

	Dissemination Rights
	means a Distributor has the right to display the Data on its systems, services and/or website; provided that:

i. access to the Distributor’s systems, services and website is strictly limited to Customers;

ii. the Data is always identified as being sourced from “Tradition SEF”; and
iii. the Data is made available to Customers, through either electronic or voice means, solely for the Permitted Uses.

Nothing contained herein shall restrict Tradition SEF or its Affiliates in any way from using, selling, licensing or distributing the Data to any persons, either directly or through distributors, vendors or other persons, which may be in competition with a Distributor.

	Distributor
	means the entity identified as such on the execution page of this Agreement, which is also a Participant of Tradition SEF.

	Fees
	means the charges payable by the Distributor to Tradition SEF identified as such in the  Tradition SEF Fee Schedule.

	Force Majeure Event
	means any cause beyond a party's reasonable control affecting the performance of its obligations hereunder, including but not limited to fire, flood, explosion, accident, war, strike, embargo, governmental or regulatory requirement, civil or military authority, act of God, industrial disputes and acts or omissions of providers of telecommunications services or of any third party.

	Live Date
	means the last signature date set forth below.

	Operational Controls
	means the systems operated by a Distributor to ensure that access to the Data is available only to the Customers and the systems, processes and procedures operated by Distributor to limit or monitor access to the Data.

	Permitted Uses
	means placement and removal of Orders on Tradition SEF and/or execution against resting Orders on a Tradition SEF Order Book.

	Fee Schedule
	means the schedule of charges payable for services from Tradition SEF from time to time as published in the Tradition SEF Fee Schedule.


2. Distribution License
2.1. Under this Agreement, a Distributor may, in consideration for the payment of the relevant Fees, distribute the Data in accordance with this clause 2.
2.2. The Distributor is hereby licensed for the duration of the Agreement only on a non-exclusive, revocable, worldwide basis to re-distribute the Data to Customers in accordance with the Dissemination Rights.  A Distributor’s license includes only the right to use, store, process, reproduce, make available and re-distribute the Data as part of the Distributor's services.  For the avoidance of doubt, a Distributor shall not do anything with, and has no rights in respect of, the Data, other than expressly granted in this Agreement.  Distributor shall ensure that the Data provided to it is not used for the benefit of any other SEF or DCM.  Tradition SEF reserves the right to cancel Distributor’s access (in whole or in part) to the Data in circumstances that Tradition SEF reasonably believes Distributor is misusing the Data for the benefit of any other SEF or DCM.  The Distributor shall obtain Tradition SEF’s express prior written consent for any act that is not expressly covered in the Agreement.
2.3. Customers may not re-distribute, re-sell or sub-license the Data without Tradition SEF’s prior written consent and may use the Data solely for the Permitted Uses.  The Distributor undertakes to prohibit unauthorized use, re-distribution, re-sale or sub-licensing in its contract with Customers, to advise Tradition SEF immediately if it becomes aware of any breach of such prohibition by a Customer and promptly to enforce the contract on request by Tradition SEF in the event Tradition SEF becomes aware of such unauthorized use, re-distribution, re-sale or sub-licensing by a Customer of the Data provided by Distributor without Tradition SEF’s consent. Notwithstanding the foregoing, Tradition SEF, in its sole reasonable discretion, may require the Distributor to revoke or suspend (wholly or partially), and the Distributor shall so revoke or suspend, a Customer’s access to the Data in the event that Tradition SEF has taken any of the actions available to it pursuant to Rule 306(a) of the Tradition SEF Rulebook, in respect of such Customer.
2.4. The Distributor shall notify Tradition SEF of all Customers ahead of providing such Customers with the Data.

2.5. Nothing in this Agreement shall be deemed to restrict a Customer’s or Distributor’s right to use and distribute information regarding its Orders or trades, respectively, on Tradition SEF (including price, quantity, and time of execution date), or any other information a Customer or Distributor provides to Tradition SEF.    
3. Duration of Agreement
3.1. This Agreement will become effective on the Live Date.
3.2. This Agreement will remain in force unless and until terminated in accordance with clause 4, 8.1 or 13.2.
4. Termination of Agreement
4.1. Either party may terminate this Agreement by giving the other party three (3) months' prior written notice that it wishes to do so.  Any such notice will only become effective, and this Agreement terminate, on an anniversary of the first (1st) day of the month following the Live Date.
4.2. Either party may terminate this Agreement forthwith by giving the other party written notice if that other party:
4.2.1. makes a voluntary arrangement with its creditors or becomes subject to an administration order;
4.2.2. goes into liquidation; or
4.2.3. takes or is subject to any action similar to that specified in clauses 4.2.1 or 4.2.2 in any jurisdiction outside the United States.
4.3. Each party may terminate this Agreement (or, in the case of Tradition SEF, suspend its performance of all or any obligations under it) immediately and without liability for compensation or damages if the other party fails to comply in all material respects with any of its express or implied obligations under this Agreement (including, in the case of the Distributor, payment of the Fees to Tradition SEF) and does not remedy such failure within fourteen (14) calendar days of receiving notice from the non-breaching party requiring it to do so.
4.4. Termination of the Agreement shall not release either party from any liability which at the time of termination has already accrued, nor affect in any way the survival of any other right, duty or obligation of the parties which expressly or by implication survives such termination.
5. Fees
5.1. The Distributor agrees to pay the Fees reflected on the Tradition SEF Fee Schedule.  The Fees shall be payable from the Live Date.
5.2. Fees shall be payable monthly in arrears and for the period from the Live Date until the first (1st) day of the following month will be payable on a pro rata basis and are subject to applicable sales tax at the prescribed rate, and any other tax, duty or levy imposed by legislation.
5.3. All Fees are payable by the Distributor within thirty (30) calendar days of the date of Tradition SEF’s invoice, and time of payment shall be of the essence.
6. Notices
Notices must be made in Writing and shall be effective on confirmed date of receipt. Notices under this Agreement may be delivered to the following:
	Tradition SEF
	Distributor

	Name:    Jeff Mehan
	Authorized Representative:

	Address: 32 Old Slip, New York, NY, 10005
	Address:

	Fax:        +1-212-483-9830
	Fax:

	Email:     jeff.mehan@tradition.com
	Email


7. Assignment
7.1. The Distributor may not assign or transfer any obligations under this Agreement without Tradition SEF’s prior written consent.
7.2. Tradition SEF shall have the right to assign any rights and/or obligations under this Agreement to its Affiliates or another party, such assignment to become effective on written notice to the Distributor.
8. Variations
8.1. Tradition SEF may amend this Agreement and in particular the Fees at any time on two (2) months’ prior written notice. In the event that an affected Distributor considers any such amendment to be unfavorable, it may terminate this Agreement on the date the amendment comes into effect, provided it gives Tradition SEF notice in writing within one (1) month of the date of Tradition SEF’s original notice. 
8.2. Except as provided in clause 8.1, this Agreement may only be amended in writing by and between Distributor’s authorized representatives and Tradition SEF, LLC. 
9. Waiver and Entire Agreement
9.1. Failure by either party to exercise any right or remedy under this Agreement will not constitute a waiver of that party's rights or remedies.
9.2. This Agreement is the parties' entire understanding of the contract between them and supersedes all prior agreements, representations and proposals, oral or written.
9.3. Each party confirms that:
9.3.1. in any event, without prejudice to any liability for fraudulent misrepresentation or fraudulent misstatement, no party shall be under any liability or shall have any remedy in respect of misrepresentation or untrue statement unless and to the extent that a claim lies under this Agreement; and
9.3.2. in entering into the Agreement it has not relied on any representation or warranty or undertaking which is not contained in this Agreement, or any document referred to in it.
10. Proprietary Rights
10.1. The Distributor agrees that all rights (including without limitation rights of confidentiality, copyright, database rights or any other intellectual property rights) of whatever nature residing in or applying to the Data (except for any original data provided to Tradition SEF by Distributor or Customer) shall remain the property of Tradition SEF or its third party licensors.  Save as expressly detailed in this Agreement, no rights are granted to the Distributor or any Customer and all other rights are reserved by Tradition SEF.
10.2. Tradition SEF warrants that it has all necessary rights to license the Distributor to disseminate the Data in accordance with the terms of the Agreement.
11. Verification
11.1. Tradition SEF shall have the right, upon one (1) month's prior written notice, to carry out an audit of the Distributor to verify the Distributor’s compliance with this Agreement (subject to Tradition SEF complying with such reasonable requirements in relation to security, confidentiality and operational matters as the Distributor may require) and the Distributor shall allow Tradition SEF and its agents and employees, at all reasonable times, to have access to and to inspect:
11.1.1. the Operational Controls; and
11.1.2. the Distributor’s accounts, records and other documents (in both hard copy and machine readable form) directly relating to the receipt and redistribution of the Data,
and in each case permit Tradition SEF and its agents and employees to take copies or extracts and on demand to supply copies of such documents to Tradition SEF.
11.2. If Tradition SEF’s audit pursuant to clause 11.1 discloses that the Fees paid by the Distributor over the period being audited involved an underpayment of 5% or more, the reasonable cost of Tradition SEF’s audit shall be paid by the Distributor.  In any case where Tradition SEF’s audit discloses any underpayment of Fees by the Distributor, the Distributor shall pay an amount equal to the difference between the amount which should have been previously paid to Tradition SEF, plus interest at the prevailing statutory rate.  Interest shall run from a date thirty (30) days after the day on which the amount of underpayment ought to have been paid to Tradition SEF.
12. Liability, Disclaimers and Indemnity
12.1. Nothing in this Agreement shall exclude or in any way limit the liability of a party arising out of: (a) its willful misconduct or fraud; (b) its breach of confidentiality; or (c) in the case of Tradition SEF, any intellectual property claims regarding the Data, to the extent covered by the indemnity in Section 12.4. 

12.2. Subject to clause 12.1 above, Tradition SEF shall not be liable to the Distributor, Customer or other third party in any circumstances for any loss, whether direct or indirect, of profits, business, anticipated savings, wasted expenditure, or for any indirect or consequential loss, howsoever arising and whether in contract, tort (including negligence) or otherwise, in relation to the receipt, use or redistribution of the Data, as contemplated by this Agreement.
12.3. Subject to clause 12. 1 and 12.2 above, Tradition SEF’s total liability for direct loss or damage (except in relation to liability which cannot be limited under applicable law) howsoever arising and whether in contract, tort (including negligence) or otherwise, in relation to the receipt, use and/or redistribution of the Data, shall, in respect of any single incident, or series of related incidents attributable to the same cause, be limited in aggregate to $30,000 (thirty thousand U.S. dollars).
12.4. Subject to the limitations set forth in clause 12.3 above, Tradition SEF shall indemnify and hold harmless the Distributor against all losses, liabilities, claims and damages based on any claim, demand, proceeding, suit and /or actions, which Distributor may become subject, which arise out of the Distributor’s use of the Data in compliance with this Agreement and which are  based upon or in connection with an infringement or alleged infringement of any intellectual property rights of any third party provided that such losses do not result from: (i) any fraud, negligence, or willful misconduct by Distributor or its Customers; (ii) Distributor’s or Customer’s use of the Data in breach of this Agreement; or (iii) data provided to Tradition SEF by Customer or Distributor. 
12.5. Without prejudice to clauses 12.1, 12.2, 12.3 and 12.4, Tradition SEF provides the Data on an “as is” basis without any representation, condition or warranty (whether express or implied) of merchantable quality, accuracy, completeness or timeliness, or that the Data will be error-free.
13. Force Majeure
13.1. Neither party shall be liable to the other for any delay or failure to fulfil any obligation under the Agreement to the extent such delay or failure was due to a Force Majeure Event.  However, Tradition SEF shall use commercially reasonable efforts to maintain the accessibility, operation, functionality and security of its systems at all times.  
13.2. Either party may terminate the Agreement on notice in writing to the other if due to a Force Majeure Event a party is unable to fulfil its obligations under the Agreement for more than thirty (30) calendar days.  Neither party shall have any liability to the other in respect of termination of the Agreement as a result of such a Force Majeure Event.
14. Severability
If any provision of the Agreement is held by any competent authority to be invalid or unenforceable in whole or in part the validity of all other provisions (and, if applicable, the remainder of the provision in question) shall not be affected.
15. Confidentiality
The parties shall keep confidential all information relating to the Agreement or the other party, its business, operations and Customers unless such information has become public knowledge otherwise than in breach of this clause or disclosure is required by law or a party's regulatory body or disclosure is made in confidence to their professional advisers. This clause 15 survives termination of the Agreement.
16. Law and Jurisdiction
This Agreement, and any non-contractual obligations arising out of or in connection with it, will be construed in accordance with and governed by the laws of the State of New York, without reference to its conflicts of laws rules. The parties hereby submit to the exclusive jurisdiction of the courts located in New York, New York.  Each party waives, to the fullest extent permitted by law, any objection which it may now or later have to the laying of venue of any legal action or proceeding arising out of or relating to this Agreement brought in any such court and any claim that any such action or proceeding brought in any such court has been brought in an inconvenient forum.
Signed:
___________________________

Signed:________________________________
Company Name:____________________
Company Name:  Tradition SEF, LLC
(the “Distributor”)
Name (print):_______________________
Name (print):____________________________
Title:______________________________
Title:___________________________________
Date:______________________________
Date:___________________________________

