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THIRD-PARTY DATA PROVIDER TERMS AND CONDITIONS 
The electronic trading systems and associated services and products (collectively, as applicable, the 
“Tradeweb Services”) owned and operated by Tradeweb Markets LLC and its subsidiaries (collectively, and 
each individually, as applicable “Tradeweb”) may utilize data and/or software from third-party providers 
(“Third-Party Data”).  

In addition to, and without limiting, all the rights and restrictions set forth in the agreement(s) that you have 
entered into with Tradeweb, in the event that your use of the Tradeweb Services includes access to Third-
Party Data, such access shall be subject to the terms and conditions of the applicable third-party providers 
that are providing such Third-Party Data (the “Third-Party Providers”). By entering into an agreement with 
Tradeweb for use of the Tradeweb Services, you agree to comply with all applicable terms, rights, restrictions 
and disclaimers set forth below, which shall supplement the terms of your agreement(s) with Tradeweb. 

Except where you have a relevant written agreement directly with a Third-Party Provider, none of the Third-
Party Providers referenced below owe you any duty of care with respect to the Third-Party Data nor do they 
accept any responsibility for it. 

For the avoidance of doubt, absent anything to the contrary in your agreement(s) with Tradeweb, (i) 
Tradeweb has no responsibility and makes no representations or warranties regarding Third-Party Data, 
including, but not limited to, timeliness, completeness, accuracy or interruption; (ii) Tradeweb will not be held 
liable for inaccuracies, errors or omissions, delays, damages, claims, liabilities, or losses, regardless of 
cause, in or arising from the use of Third-Party Data; (iii) you bear all risks associated with the access and 
use of Third-Party Data on the Tradeweb Services; and (iv) Third-Party Data is provided for informational 
purposes only and its use on the Tradeweb Services does not constitute any endorsement or 
recommendation by Tradeweb. 

In the event a Third-Party Provider removes its Third-Party Data from the Tradeweb Services, or requires 
Tradeweb to suspend or terminate the provision of the Third-Party Data to you, or if Tradeweb terminates 
its relationship with the Third-Party Provider, then Tradeweb may suspend or terminate the provision of 
applicable Third-Party Data and any correspondent part of Tradeweb’s services immediately and without 
notice or further obligation to you. 

Please note that any terms defined in the foregoing paragraphs will apply throughout the entirety of these 
Third-Party Data Provider Term and Conditions, but terms defined with respect to any individual Third-Party 
Provider below, will only apply with respect to that Third-Party Data Provider.  

 

* * * * * 

 
Association of National Numbering Agencies (“ANNA”) 

You may only re-distribute ANNA data provided by the Tradeweb Services internally in your ordinary 
course of business (which shall not be information vending) and you will not re-distribute the data to third 
parties. 

 

* * * * * 

 

Chicago Mercantile Exchange (“CME”) 
You are required to comply with CME’s Subscriber Addendum (as amended) which can be found at: 
https://www.cmegroup.com/market-data/files/ILA-Subscriber-Addendum.pdf. 



 
 

 
 

CME GROUP MARKET DATA IS USED AS A SOURCE OF INFORMATION FOR CERTAIN TRADEWEB 
PRODUCTS. CME GROUP HAS NO OTHER CONNECTION TO TRADEWEB’S PRODUCTS AND 
SERVICES AND DOES NOT SPONSOR, ENDORSE, RECOMMEND OR PROMOTE ANY TRADEWEB 
PRODUCTS OR SERVICES. CME GROUP HAS NO OBLIGATION OR LIABILITY IN CONNECTION WITH 
THE TRADEWEB PRODUCTS AND SERVICES. CME GROUP DOES NOT GUARANTEE THE 
ACCURACY AND/OR THE COMPLETENESS OF ANY MARKET DATA LICENSED TO TRADEWEB AND 
SHALL NOT HAVE LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. THERE 
ARE NO OTHER THIRD-PARTY BENEFICIARIES OF ANY AGREEMENT OR ARRANGEMENTS 
BETWEEN THE CME GROUP AND TRADEWEB. 

 
* * * * * 

 
 

Derivatives Service Bureau (“DSB”) 
You are responsible for implementing your own technical controls to prevent and reduce the threat of 
unauthorized disclosure of confidential information.  

You agree to use the DSB data in accordance with the following provisions: 

 
a) You must not use the provision of online ISINs for Over-The-Counter Derivatives and ISIN 

Reference Data (“DSB Service”) as a ‘slow consumer’, where “slow consumers” are defined as those 
using the data who do not process and/or receive messages sent by the DSB Service in a timely 
manner, thereby resulting in a backlog of pending messages within the DSB Service that may affect 
the stability of the DSB Service. 
 

b) Those connecting via FIX API and are streaming messages to the DSB Service must not have more 
than 1message (comprised of create or search or any other message) per connection pending 
acknowledgement from the DSB Service at any given time. 
  

c) Those connecting via REST API (as set out in the Connectivity Policy) are permitted to make up to 
60 API calls (comprised of create or search or any other calls) per minute per connection subject to 
the overall cap defined in paragraph 2.3(h) below. 
 

d) You must notify the Tradeweb promptly where ISINs have been incorrectly created. Continuous 
creation of invalid ISINs may result in the DSB exercising its rights to suspend access to the DSB 
Service and/or terminate your access to the data. 
  

e) Those connected via an API (FIX or REST) must not send more than 200 invalid messages a day 
or more than 1,000 in a calendar week across all API connections. 
 

f) Those connected via an API undertake not to send the DSB Service more than 100,000 search 
requests or 50,000 ISIN creation requests in any given calendar week across all API connections. 
  

g) You must not knowingly engage in activities that may put the ongoing operational and commercial 
viability of the DSB Service at risk, including non-compliance with any DSB policies and the 
gamification of the fee model. 
 

h) You shall not use the DSB Service and data for any known illegal purpose or otherwise than in 
compliance with the Applicable Laws. 

You may not use the DSB Services to (a) threaten, harass or cause distress, annoyance, needless anxiety 
or discomfort to any other person or entity; (b) breach applicable law; (c) carry out any unlawful or fraudulent 
act; (d) transmit, or procure the sending of, any unsolicited or unauthorized advertising or promotional 
material or any other form of similar solicitation (spam); (e) knowingly transmit any data, send or upload any 
material that contains viruses, Trojan horses, worms, time-bombs, keystroke loggers, spyware, adware or 



 
 

 
 

any other harmful programs or similar computer code designed to adversely affect the operation of any 
computer software or hardware; and (f) impersonate a person or entity. 

The DSB reserves the right to exercise its rights in respect of termination and/or suspension if you use the 
DSB Services unreasonably or undertake activities that breach DSB’s terms and conditions. 

The DSB Service and other DSB data shall include CUSIP based ISIN’s, which you may access and within 
the DSB Service solely and exclusively as part of the data provided by DSB and displayed on the Tradeweb 
Services. If you wish to manipulate, extract or strip-out such third-party data from the DSB data then you 
shall ensure you have the appropriate rights from the relevant third-party before such use. 

 

* * * * * 

 
DTCC Solutions LLC (“DTCC”) 

All DTCC data elements and related data distributed to you via the Tradeweb Services (the “DTCC Data”) 
is and shall remain the property of DTCC or its third-party providers. 

In the event of a conflict between any agreement with or terms of use established by DTCC or its affiliates 
to which you are bound (“Service Provider Agreement”) and the terms and conditions in your agreement 
with Tradeweb, the Service Provider Agreement will govern with respect to your use of the DTCC Data. 

DTCC is a third-party beneficiary of the rights and obligations specified in the below provisions and may 
enforce such rights and obligations directly against you even though DTCC is not a party to the terms and 
conditions herein. 

You agree to receive and store the DTCC Data and any data derived therefrom which is combined or 
aggregated with other data or information such that the data cannot be identified as originating or deriving 
directly from the DTCC Data, cannot be reverse engineered such that the DTCC Data can be identified and 
is not capable of use that serves substantially as a substitute for the DTCC Data or otherwise competes with 
the DTCC Data (“Derived Data”), solely for use as part of or in connection with the Tradeweb Services and 
not for any other purpose. 

You agree to use the DTCC Data and Derived Data (i) internally only and not to redistribute such DTCC 
Data or Derived Data or use such DTCC Data or Derived Data in the creation or calculation of any index or 
benchmark, except that you, may, in the ordinary course of its business, distribute on an ad hoc basis, de 
minimis amounts of DTCC Data or Derived Data in trade confirmations, reports, presentations, graphs and 
other publications provided to your clients or prospects concerning the Tradeweb Services, provided, that 
you agree and acknowledge that you shall assume full liability for any such redistribution of the DTCC Data 
and will take reasonable steps to prevent its further redistribution and (ii) solely for the purpose of determining 
whether on what terms to engage in transactions and engaging in processing such transactions via the 
Tradeweb Services. 

The DTCC Data and Derived Data is provided “AS IS” without any guarantees, representations or warranties 
and agrees to a disclaimer of liability for the benefit of DTCC on terms at least as protective as those stated 
in the Agreement. 

Access to the DTCC Data and/or Derived Data may be suspended or terminated by Tradeweb upon thirty 
(30) days’ notice following a determination by Tradeweb or DTCC that you are not in compliance with any 
terms applicable to your use of the DTCC Data. 

Access to and use of the DTCC Data through the Tradeweb Services is conditional upon Tradeweb 
maintaining an agreement with DTCC and may be subject to immediate termination upon any termination of 
such agreement.  

 

* * * * * 

 



 
 

 
 

Fannie Mae (“Fannie”) 
Restrictions on Use 

You will not redistribute, license, retransmit, rebroadcast, modify or alter any mortgage securities data owned 
by Fannie and made available via the Tradeweb Services (the “Fannie Data”) in any manner other than as 
expressly permitted by Tradeweb or Fannie. You will respect the integrity of the Fannie Data, ensuring that 
the Fannie Data is not distorted and that none of the information in the Fannie Data is deleted or changed 
in ways that would materially affect the integrity of the Fannie Data as originally published.  

The Fannie Data is provided to facilitate investments in mortgage-related securities, assist in providing 
stability in the secondary market for residential mortgages and increasing the liquidity of mortgage 
investments. You may not leverage the Fannie Data for purposes adverse to the foregoing objectives or to 
compete, directly or indirectly, with Fannie or any products or services provided by Fannie.  

Under no circumstances will you, directly or indirectly, use, copy, modify, decompile, disassemble, scrape, 
cache, frame, mask, correlate, or apply any process to the Fannie Data in order to misappropriate any 
information about the Fannie Data or derive any information about any particular borrower or individual for 
any reason including but not limited to violation of applicable privacy laws or regulations and/or in any way 
that would be deemed an unlawful invasion of privacy, whether or not for internal or external use of the 
results of such correlation. You will comply with all federal, state and local laws and regulations governing 
the access, handling and use of the Fannie Data.  

Disclaimers 

THE FANNIE DATA IS SUBJECT TO CHANGE WITHOUT NOTICE. FANNIE EXPRESSLY DISCLAIMS 
ANY OBLIGATION TO KEEP THE FANNIE DATA UP TO DATE OR FREE OF ERRORS OR VIRUSES, 
OR TO MAINTAIN UNINTERRUPTED ACCESS TO THE FANNIE DATA. THE FANNIE DATA IS 
PROVIDED ON AN "AS IS," “AS AVAILABLE” BASIS. FANNIE ASSUMES NO RESPONSIBILITY FOR 
ERRORS OR OMISSIONS IN ANY FANNIE DATA, AND FANNIE MAKES NO REPRESENTATIONS OR 
WARRANTIES OF ANY KIND WHATSOEVER FOR THE FANNIE DATA. USE OF THE FANNIE DATA IS 
AT YOUR SOLE RISK. FANNIE DISCLAIMS ALL EXPRESS OR IMPLIED WARRANTIES RELATED TO 
THE FANNIE DATA OR USE OF THE FANNIE DATA INCLUDING, WITHOUT LIMITATION, 
MERCHANTABILITY, SUITABILITY, NONINFRINGEMENT, OR FITNESS FOR ANY PARTICULAR 
PURPOSE. 

Limitations of Liability 

Except as otherwise expressly set forth in your agreement with Tradeweb, in no event will Fannie or any 
entity Fannie uses to provide access to the Fannie be liable to you for any loss, injury, claim, liability, damage 
or expense of any kind arising out of or resulting in any way from the Fannie Data, including, without 
limitation, (a) errors or omissions in, or interruptions or corruption in provision of, the Fannie Data, (b) use of 
the Fannie Data by you or any third party, or (c) the Fannie Data. EXCEPT AS OTHERWISE EXPRESSLY 
SET FORTH IN YOUR AGREEMENT WITH TRADEWEB, IN NO EVENT WILL FANNIE OR ANY ENTITY 
FANNIE USES TO PROVIDE ACCESS TO THE FANNIE DATA BE LIABLE FOR ANY DAMAGES 
WHATSOEVER ARISING OUT OF OR RELATED TO THE USE OF THE FANNIE DATA, INCLUDING, 
WITHOUT LIMITATION, DIRECT, INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL, OR PUNITIVE 
DAMAGES, WHETHER UNDER A CONTRACT, TORT, OR ANY OTHER THEORY OF LIABILITY, EVEN 
IF FANNIE IS AWARE OF THE POSSIBILITY OF SUCH ERRORS OR DAMAGES.  

Termination 

You acknowledge that neither Tradeweb nor Fannie has any obligation to make the Fannie Data available 
to you via the Tradeweb Services, and the Fannie Data may be modified, suspended, or discontinued, in 
whole or in part, at any time and from time to time without notice. 

Third-Party Beneficiary 

You acknowledge and agree that Fannie is an intended third-party beneficiary of the terms of use and/or 
agreements that you have with Tradeweb for access to and use of the Fannie Data, and that Fannie shall 
be entitled to enforce such provisions directly against you as if Fannie were a party to such terms of use 
and/or agreements. 



 
 

 
 

 
 

* * * * * 

 
Financial Industry Regulatory Authority, Inc. (“FINRA”) 

You are required to comply with the FINRA Professional/Non-Professional Subscriber Agreement and any 
additional terms as put forth by FINRA at: 
https://www.finra.org/sites/default/files/SUBSCRIBER%20AGREEMENT%20v%207%202%20%20FINAL.p
df. To the extent that you redistribute any FINRA services, you must obtain all required approvals for control 
and redistribution of such FINRA services, and upon request provide a copy to Tradeweb. You are 
responsible for any and all costs and fees associated with agreements entered into with FINRA. 

 

* * * * *  

 

Fitch Solutions (“Fitch”) 
Ownership and Restrictions on Use 

Fitch’s ratings, information, models and other products and data, model outputs and all modifications, 
enhancements and updates provided by Fitch, and all intellectual property contained therein (the “Fitch 
Solutions Information”) is owned by or licensed to Fitch, and contains the valuable copyrighted and 
proprietary material of Fitch or its affiliates and licensors, and all rights in or to the Fitch Solutions Information 
not granted to you are expressly reserved by Fitch and its affiliates and licensors and you agree that the 
license to such Fitch Solutions Information does not permit you to use the Fitch product or any part thereof 
for any purpose not expressly granted herein. 

Without limiting the generality of the foregoing, except as specifically allowed hereunder, you may not: (i) 
publish, copy, modify, merge, transfer or distribute the Fitch Solutions Information; or (ii) reverse--engineer, 
decompile, translate, disassemble or separate the components of the Fitch Solutions Information; or (iii) 
sublicense, rent, sell, lease or otherwise repackage or redistribute the Fitch Solutions Information, or any 
part thereof; or (iv) use the Fitch Solutions Information or any part thereof for third-party training, commercial 
time-sharing or in the operation of a service bureau. You may copy the Fitch Solutions Information for 
archival and backup purposes. 

Marketing and Use 

Notwithstanding the terms above, you may, as part of and in the ordinary course of your business, 
redistribute (orally, in writing or by electronic means) in your own business applications, reports, 
presentations, graphs and other publications (“Materials”) that include limited excerpts of the Fitch Solutions 
Information without Fitch’s prior written consent, provided, however that: (i) such excerpts are only supportive 
and incidental to the substance of the Materials; and (ii) you agree not to use the limited right to redistribute 
the Materials granted hereunder either (a) on a recurrent basis or (b) to develop for sale and/or distribution 
or otherwise a product or service that competes with any Fitch product or service or (c) in connection with a 
prospectus or other offering document or document required to be filed pursuant to the securities laws of 
any jurisdiction. 

In the event that you make use of such Materials as permitted above, you shall always in the Materials 
acknowledge Fitch as the source of the excerpts with an appropriate notice.  Upon request, you shall allow 
Fitch to view copies of the Materials or to have access to the Materials on your website (if applicable) for the 
sole purpose of confirming that you are using and distributing the Materials in accordance with the terms set 
forth herein.  In instances where actual ratings or other datapoints are being shown as part of the Materials, 
there can be no more than fifty (50) ratings or other datapoints presented in any particular business 
application, report, presentation, graph or other written publication. 

https://www.finra.org/sites/default/files/SUBSCRIBER%20AGREEMENT%20v%207%202%20%20FINAL.pdf
https://www.finra.org/sites/default/files/SUBSCRIBER%20AGREEMENT%20v%207%202%20%20FINAL.pdf


 
 

 
 

As used above, limited excerpts of the Fitch Solutions Information: (i) shall have no independent commercial 
value; and (ii) may not be used by the recipient as a substitute for the Fitch Solutions Information; and (iii) 
are not regularly or systematically updated; and (iv) are not separately marketed. 

Fitch hereby grants permission to you to use the name and trademarks of Fitch solely for the promotion and 
marketing of the fact that the Fitch Solutions Information will be/is available on your services provided, 
however, that: (i) Fitch shall be provided with a copy of any proposed marketing material, containing the 
Fitch name or a Fitch trademark, logo or design, in the marketing material’s final form prior to such material’s 
distribution for Fitch’s review and consent, which consent shall be in Fitch’s sole discretion, and (ii) you agree 
that no marketing material containing the Fitch name or a Fitch trademark, logo or design will be used in any 
manner without you having received Fitch’s prior written consent to such use. 

Limited Warranty and Disclaimer 

Although the Fitch Solutions Information is based upon information obtained from sources Fitch believes in 
good faith to be reliable, you acknowledge that Fitch does not represent, warrant or guarantee the accuracy, 
correctness, integrity, completeness or timeliness of any part of the Fitch Solutions Information and expressly 
acknowledges Fitch’s disclaimer that Fitch does not audit or verify the accuracy of the information provided 
to it by any third party, including without limitation issuers, their representatives, accountants and legal 
advisors and others. 

Fitch also does not represent, warrant or guarantee: (i) the design or performance of any part of the Fitch 
Solutions Information; or (ii) that the Fitch Solutions Information will fulfil any of your particular purposes or 
needs. 

Fitch does not recommend the purchase or sale of financial products or securities and does not give 
investment advice or provide any legal, auditing, accounting, appraisal or actuarial services.  A rating is not 
an opinion as to the value of securities.  Some products included in the Fitch Solutions Information may 
include mathematically or non-mathematically derived theoretical approximations of value for certain 
securities.  Fitch makes no representation or warranty that such evaluations are error-free, that input data 
supplied to or by Fitch for use in its evaluations or the software or methodologies used by Fitch are complete 
or free from errors, omissions, or defects, or that approximations of value generated by its models and 
evaluation methodologies necessarily correspond to the actual traded price which could be obtained on any 
given day for any particular security.  Users of the Fitch Solutions Information assume all responsibility for 
verification of and appropriateness of the use of evaluations.  Some products included in the Fitch Solutions 
Information may include opinions relating to the liquidity or other attributes of financial products or securities.  
Fitch makes no representation or warranty as to the accuracy, correctness, integrity, completeness or 
timeliness of any such opinion.  Fitch is not responsible for any credit, loan or investment decisions, damages 
or other losses resulting from the reliance upon or use of the Fitch Solutions Information. 

Fitch shall not be responsible for any discrepancies that may exist between any Fitch Solutions Information 
sent directly to you by Fitch and corresponding data contained in Fitch Solutions’ database after the time 
such Fitch Solutions Information was sent to you.  Fitch shall not be responsible for any discrepancies that 
may exist between any Fitch Solutions Information sent to you by any third-party supplier and corresponding 
data contained in Fitch’s database. 

THE FITCH SOLUTIONS INFORMATION IS PROVIDED “AS IS” AND ALL FAULTS AND THE ENTIRE 
RISK AS TO SATISFACTORY QUALITY, PERFORMANCE, ACCURACY AND EFFORT IS WITH YOU.  
FITCH DISCLAIMS ALL OTHER WARRANTIES OR CONDITIONS, EXPRESS OR IMPLIED, INCLUDING, 
BUT NOT LIMITED TO THE IMPLIED WARRANTIES OR CONDITIONS OF MERCHANTABILITY, 
FITNESS FOR A PARTICULAR PURPOSE AND ABSENCE OF VIRUSES AND DAMAGING OR 
DISABLING CODE.  FITCH SPECIFICALLY DISCLAIMS ANY WARRANTY OR REPRESENTATION THAT 
THE FITCH SOLUTIONS INFORMATION WILL MEET YOUR REQUIREMENTS, THAT THE OPERATION 
OR USE OF FITCH SOLUTIONS INFORMATION AND/OR ANY FITCH WEBSITE WILL BE 
UNINTERRUPTED OR ERROR-FREE, THAT DEFECTS IN THE FITCH SOLUTIONS INFORMATION 
WILL BE UNINTERRUPTED OR ERROR-FREE, THAT ANY DEFECTS IN THE FITCH SOLUTIONS 
INFORMATION WILL BE CORRECTABLE OR CORRECTED, OR THAT FITCH SOLUTIONS 
INFORMATION IS COMPATIBLE WITH ANY PARTICULAR PLATFORM. 



 
 

 
 

Limitation of Liability 

Fitch’s liability shall not exceed the fees paid by you hereunder during the twelve (12) month period prior to 
the act or omission giving rise to the loss, regardless of the cause or form of action, except to the extent 
finally judicially determined to have resulted primarily from the gross negligence, bad faith or intentional 
misconduct of Fitch. 

Except to the extent finally judicially determined to have resulted primarily from the gross negligence, bad 
faith or intentional misconduct of Fitch, in no event shall Fitch or its affiliates, or its or their employees or 
contractors be liable for consequential, special, indirect, incidental, punitive or exemplary loss, damage or 
expense, whether caused by contractual breach, negligence or otherwise. 

The provisions of this section shall apply to the fullest extent of the law, whether in contract, statute, tort 
(such as negligent misrepresentation), or otherwise, save that nothing hereunder shall limit or exclude Fitch’s 
liability for negligence causing death or personal injury, or Fitch’s liability for fraud, deceit, gross negligence 
or willful misconduct.  In circumstances where all or any portion of the provisions of this section are finally 
judicially determined to be unavailable, Fitch’s aggregate liability for any claims, liabilities or expenses 
relating to the Fitch Solutions Information shall not exceed an amount which is proportional to the relative 
fault that Fitch’s conduct bears to all other conduct giving rise to such claim, liability or expense.  This 
contractual limitation of liability shall be in addition to all limitations to which Fitch is entitled under the 
common law, or statute as a publisher of financial information. 

Disputes 

All disputes arising out of or relating to these terms and conditions, there performance or to the Fitch 
Solutions Information, whether arising in contract, in tort, under statute or otherwise shall, to the maximum 
extent permitted by law, be determined exclusively under the laws of the State of New York (without regard 
to its conflict of laws provisions), and you agree and consent to the exercise of personal jurisdiction by any 
state or federal court of law or equity located in New York, New York, U.S.A. You shall not initiate any legal 
proceeding relating to any such dispute in any jurisdiction other than in the courts located in New York, New 
York. 

With respect to a breach or threatened breach by you of any provisions hereunder regarding the ownership, 
use, copying, distribution, confidentiality or nondisclosure of the Fitch Solutions Information, Fitch could 
suffer continuing and irreparable injury to its business as a direct result of such breach so you agree that 
Fitch may seek injunctive relief necessary to prevent or cure such breach (including temporary and 
preliminary relief, and relief by order of specific performance). 

CUSIP Database Representations 

You agree and acknowledge that the CUSIP database is and shall remain valuable intellectual property 
owned by, or licensed to, Standard & Poor’s CUSIP Service Bureau (“CSB”) and the American Bankers 
Association (“ABA”), and that no proprietary rights are being transferred to you in such materials or in any of 
the information contained therein.  You agree that misappropriation or misuse of such materials will cause 
serious damage to CSB and ABA and that in such event money damages may not constitute sufficient 
compensation to CSB and ABA; consequently, you agree that in the event of any misappropriation or misuse, 
CSB and ABA shall have the right to obtain injunctive relief. 

You agree that you shall not publish or distribute in any medium the CUSIP database or any information 
contained therein or summaries or subsets thereof to any person or entity except in connection with the 
normal internal processing of security transactions.  You further agree that the use of CUSIP numbers and 
descriptions is not intended to create or maintain, and does not serve the purpose of the creation or 
maintenance of, a file of CUSIP descriptions or numbers for any other third-party recipient of such service 
and is not intended to create and does not serve in any way as a substitute for the CUSIP MASTER TAPE, 
PRINT, ELECTRONIC AND/OR CD-ROM SERVICES. 

NEITHER CSB, ABA NOR ANY OF THEIR AFFILIATES MAKE ANY WARRANTIES, EXPRESS OR 
IMPLIED, AS TO THE ACCURACY, ADEQUACY OR COMPLETENESS OF ANY OF THE INFORMATION 
CONTAINED IN THE CUSIP DATABASE.  ALL SUCH MATERIALS ARE PROVIDED TO YOU ON AN “AS 
IS” BASIS, WITHOUT ANY WARRANTIES AS TO MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE NOR WITH RESPECT TO THE RESULTS WHICH MAY BE OBTAINED 



 
 

 
 

FROM THE USE OF SUCH MATERIALS.  NEITHER CSB, ABA NOR THEIR AFFILIATES SHALL HAVE 
ANY RESPONSIBILITY OR LIABILITY FOR ANY ERRORS OR OMISSIONS NOR SHALL THEY BE 
LIABLE FOR ANY DAMAGES, WHETHER DIRECT OR INDIRECT, SPECIAL OR CONSEQUENTIAL 
EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.  IN NO EVENT 
SHALL THE LIABILITY OF CSB, ABA OR ANY OF THEIR AFFILIATES PURSUANT TO ANY CAUSE OF 
ACTION, WHETHER IN CONTRACT, TORT, OR OTHERWISE EXCEED THE FEE PAID BY YOU FOR 
ACCESS TO SUCH MATERIALS IN THE MONTH IN WHICH SUCH CAUSE OF ACTION IS ALLEGED TO 
HAVE ARISEN.  FURTHERMORE, CSB AND ABA SHALL HAVE NO RESPONSIBILITY OR LIABILITY 
FOR DELAYS OR FAILURES DUE TO CIRCUMSTANCES BEYOND ITS CONTROL. 

You agree that the foregoing terms and conditions shall survive any termination of its right of access to the 
materials identified above.  

 

* * * * *  

 

ICE Data Pricing & Reference Data, LLC (“ICE”) 
No Warranties 

ICE AND ITS SUPPLIERS MAKE NO WARRANTIES, EXPRESS OR IMPLIED, AS TO 
MERCHANTABILITY, FITNESS OR ANY OTHER MATTER AND SHALL HAVE NO LIABILITY TO YOU OR 
ANY THIRD PARTY FOR ANY ERRORS, OMISSION OR MALFUCTIONS IN THE ICE SERVICES.  

Use 

Unless otherwise agreed in writing with ICE, any information, data, technology, or other products or services 
provided by ICE (the “ICE Services”) may be used by you solely for your internal use and benefit within the 
Tradeweb Services. Use of the ICE Services expressly excludes, without limitation, the following, unless 
express prior authorization, in writing, is provided by ICE: (i) use to create or assist in the creation of any 
index; (ii) use for fund valuation purposes, including but not limited to, fund accounting, net asset value and 
indicative asset value calculations; (iii) use in the construction of a security master or cross-reference 
database; (iv) further dissemination in any form to any third party; use of the ICE Services for a joint venture 
to which you are a party; (v) use in replacement of any data received by you directly or indirectly from ICE 
under any other agreements you may have with ICE, or another third party service provider or distributor 
whereby you receive the ICE Services; and (vi) use in the construction of data, products or services that 
may compete with data, products or services available from ICE or its affiliates.  

Limitation on Liability 

(a) ICE and its suppliers shall have no liability to you, or any third party, for errors, omissions, or 
malfunctions in any of the ICE Services, other than the obligations of ICE to endeavor, upon receipt 
of notice from you, to correct a malfunction, error, or omission in any ICE Services.  
 

(b) You acknowledge that the ICE Services are intended for use as an aid to institutional investors, 
registered brokers or professions of similar sophistication in making informed judgments concerning 
securities. You accept responsibility for, and acknowledge that you are exercising your own 
independent judgment in, the selection of any of the ICE Services, the selection of the use or 
intended use of such, and any results obtained. Nothing contained herein shall be deemed to be a 
waiver of any rights existing under applicable law for the protection of investors.  
 

(c) You shall indemnify ICE and its suppliers against and hold ICE harmless from any and all losses, 
damages, liability, costs, including attorney’s fees, resulting directly or indirectly from any claim or 
demand against ICE or its suppliers by a third party arising out of or related to the accuracy or 
completeness of any ICE Services received by you, or any data, information, service, report, 
analysis or publication derived therefrom. Neither ICE nor any of its suppliers shall be liable for any 
claim or demand against you by any third party. 
 



 
 

 
 

(d) Neither ICE nor any of its suppliers shall be liable for: (i) any special, indirect or consequential 
damages (even if advised of the possibility of such); (ii) any delay by reason of circumstances 
beyond its control, including acts of civil or military authority, national emergencies, labor difficulties, 
fire, mechanical breakdown, flood, or catastrophe, acts of God, insurrection, war, riots, or failure 
beyond its control of transportation or power supply; or (iii) any claim that arose more than one year 
prior to the institution of suit therefor. 

Evaluations Terms and Conditions 

In the event that you at any time receive data from ICE containing Evaluations rather than market quotations, 
for certain securities or certain other data related to such securities, the following additional provisions shall 
apply: 

(a) evaluated securities are typically complicated financial instruments. There are many methodologies 
(including computer-based analytical modeling and individual security evaluations) available to 
generate approximations of their market value, and there is significant professional disagreement 
about which is best. No evaluation method, including those used by ICE, may consistently generate 
approximations that correspond to actual “traded” prices of the instruments.   
 

(b) ICE’s methodologies used to provide the pricing portion of certain data may rely on evaluations; 
however, you acknowledge that there may be errors or defects in ICE’s software, databases, or 
methodologies that may cause resultant evaluations to be inappropriate for use in certain 
applications. 
 

(c) You assume all responsibility for edit checking, external verification of evaluations, and ultimately 
the appropriateness of use of evaluations and other pricing data provided via the Tradeweb 
Services, regardless of any efforts made by ICE in this respect. You shall indemnify and hold ICE 
completely harmless in the event that errors, defects, or inappropriate evaluations are made 
available to you, as the case may be, via the Tradeweb Services.   

As used by ICE “Evaluations” means: (i) mathematically derived approximations of estimated value, or (ii) 
individual security evaluations for miscellaneous issues, such as non-investment grade issues and issues 
with special terms and conditions which may not fit into any of ICE’s current evaluation models.  Evaluations 
are opinions of value and do not represent the transaction price at which an investment can necessarily be 
purchased or sold in the market.  Mathematically derived Evaluations are based upon certain market 
assumptions and evaluation methodologies reflected in proprietary algorithms and may not conform to 
trading prices or information available from third parties.  Non-mathematically derived Evaluations are based 
on the relevant market sector, issue, and issuer information when available to ICE, including bid information 
communicated by ICE’s fund clients.  Irrespective of how derived, and Evaluation represents ICE’s good 
faith opinion as to what a buyer in the marketplace would pay for the security (typically in an institutional 
round lot positions) in a current sale. Evaluations are sometimes referred to as “prices” solely for 
convenience of reference.   

 

* * * * * 

 

Kalshi Inc. (“Kalshi”) 
 

Informational Purposes Only 

The market data and information of Kalshi as displayed in the non-interactive form made available via the 
Tradeweb Services (the “Kalshi Data”) is provided solely for general informational purposes and to inform 
the user of pricing levels and trading interest reflected on Kalshi’s prediction market (the “Kalshi Platform”). 
The Kalshi Data is not intended to be, and shall not be construed as, investment, legal, tax, accounting or 
any other form of professional advice, nor as a recommendation, solicitation, offer, or invitation to buy, sell, 
hold, or otherwise transact in any security, commodity, derivative, event contract, or other financial 
instrument. You should not rely on the Kalshi Data as the sole basis for any decision and should seek 



 
 

 
 

independent professional advice as appropriate to your individual circumstances. Trading event contracts 
and similar instruments involves substantial risk of loss, including the loss of all amounts invested, and may 
not be suitable for all persons.  

No Warranty as to Accuracy, Completeness, or Timeliness 

The Kalshi Data is sourced from the Kalshi Platform and may reflect a delay relative to live trading conditions 
on the Kalshi Platform. Neither Kalshi nor Tradeweb (and none of their respective affiliates, licensors, 
employees, officers, directors, or agents) makes any representation, warranty, or guarantee, express or 
implied, regarding the accuracy, completeness, reliability, timeliness, sequencing, currentness, suitability, 
fitness for a particular purpose, non-infringement, or merchantability of the Kalshi Data, or that the Kalshi 
Data will be uninterrupted or error-free. The Kalshi Data is provided on an “as is” and “as available” basis. 

No Liability for Losses, Errors, or Interruptions 

TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, NEITHER KALSHI NOR TRADEWEB 
(AND NONE OF THEIR RESPECTIVE AFFILIATES, LICENSORS, EMPLOYEES, OFFICERS, 
DIRECTORS, OR AGENTS) SHALL HAVE ANY LIABILITY TO ANY USER OR ANY THIRD PARTY FOR 
ANY LOSSES OR DAMAGES OF ANY KIND (INCLUDING DIRECT, INDIRECT, INCIDENTAL, 
CONSEQUENTIAL, PUNITIVE, SPECIAL, OR EXEMPLARY DAMAGES, AND DAMAGES FOR LOST 
PROFITS, LOST DATA, OR BUSINESS INTERRUPTION) ARISING OUT OF OR IN CONNECTION WITH 
(A) YOUR ACCESS TO OR USE OF, OR INABILITY TO ACCESS OR USE, THE KALSHI DATA; (B) ANY 
ERRORS, INACCURACIES, OMISSIONS, OR DELAYS IN THE KALSHI DATA; (C) ANY INTERRUPTION, 
SUSPENSION, OR DISCONTINUATION OF THE KALSHI DATA OR ANY PART THEREOF; OR (D) ANY 
DECISION MADE OR ACTION TAKEN OR NOT TAKEN BY YOU OR ANY THIRD PARTY IN RELIANCE 
ON THE KALSHI DATA, IN EACH CASE WHETHER BASED ON CONTRACT, TORT, STRICT LIABILITY, 
OR ANY OTHER THEORY OF LIABILITY, AND EVEN IF KALSHI OR TRADEWEB HAS BEEN ADVISED 
OF THE POSSIBILITY OF SUCH LOSSES OR DAMAGES. 

No Trading, Contractual, or Customer Relationship with Kalshi 

By accessing or using the Kalshi Data via the Tradeweb Services, you do not enter into any trading, 
contractual, brokerage, customer, advisory, or fiduciary relationship with Kalshi or any of its affiliates. The 
Kalshi Data is provided to Tradeweb under a separate agreement between Kalshi and Tradeweb, and Kalshi 
has no obligation to you with respect to the provision, content, accuracy, or availability of the Kalshi Data 
provided via the Tradeweb Services. The display of the Kalshi Data via the Tradeweb Services does not 
constitute, and shall not be construed as, an offer by Kalshi to provide market access, accounts, products, 
or services to any user. If you choose to register for or trade on the Kalshi Platform, you will agree to do so 
subject to Kalshi’s own member agreement, rulebook, and risk disclosures. Membership on, and the ability 
to trade event contracts via, the Kalshi Platform are subject to Kalshi’s eligibility criteria and may be 
restricted, conditioned, denied, suspended, or revoked in Kalshi’s sole discretion, including based on the 
user’s jurisdiction or status under applicable Law. 

Restrictions on Use of the Kalshi Data 

You shall not, directly or indirectly: 

• redistribute, retransmit, republish, sublicense, sell, lease, rent, or otherwise commercially exploit the 
Kalshi Data, in whole or in part, in any form or medium, to or for the benefit of any third party; 

• use the Kalshi Data to create, derive, or compile any index, benchmark, dataset, model output, 
valuation, or other product or service that is offered, distributed, or made available to any third party; 

• scrape, harvest, mass-download, or systematically extract the Kalshi Data, or use any robot, spider, 
or automated means to access the Kalshi Data, except through interfaces and methods expressly 
authorized by Tradeweb; 

• use the Kalshi Data to train, fine-tune, validate, or otherwise develop, improve, or enhance any 
artificial intelligence, machine learning, or other algorithmic system, or to derive synthetic data 
therefrom; 



 
 

 
 

• alter, obscure, or remove any logo, trademark, attribution, or other proprietary notice associated with 
the Kalshi Data, or display the Kalshi Data without identifying Kalshi as the source; 

• use the Kalshi Data in any manner that violates applicable law, infringes the rights of any third party; 
or 

• circumvent, disable, or otherwise interfere with any security-related, access-control, or usage-
monitoring features of the Tradeweb Services or the Kalshi Data. 

Intellectual Property 

The Kalshi Data, including all related intellectual property rights, is and shall remain the property of Kalshi 
and its licensors. Except for the limited right to access and use the Kalshi Data, no right, title, or interest in 
or to the Kalshi Data is granted to any user, whether by implication, estoppel, or otherwise. The names, 
logos, trademarks, and service marks of Kalshi may not be used without Kalshi’s prior written consent. 

Third-Party Beneficiary 

You acknowledge and agree that Kalshi is an intended third-party beneficiary of the terms of use and/or 
agreements that you have with Tradeweb for access to and use of the Kalshi Data, and that Kalshi shall be 
entitled to enforce such provisions directly against you as if Kalshi were a party to such terms of use and/or 
agreements. 

 

* * * * *  

 

Moody’s Analytics Inc. (“Moody’s”) 
Proprietary Notice  

ALL INFORMATION, FURNISHED BY TRADEWEB PURSUANT TO YOUR AGREEMENT WITH 
TRADEWEB IS PROPRIETARY TO TRADEWEB (OR TRADEWEB’S LICENSORS) AND IS SO 
FURNISHED AT YOUR REQUEST AND FOR YOUR EXCLUSIVE USE.  NO INFORMATION SO 
FURNISHED MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER 
TRANSMITTED, TRANSFERRED, DISSEMINATED, DISTRIBUTED, REDISTRIBUTED, SOLD, RESOLD, 
LEASED, RENTED, LICENSED, SUBLICENSED, ALTERED, MODIFIED, ADAPTED, OR STORED FOR 
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER 
OR BY ANY MEANS WHATSOEVER, BY YOU OR ANY OTHER PERSON OR ENTITY, WITHOUT 
TRADEWEB’S PRIOR WRITTEN CONSENT (OR THAT OF TRADEWEB’S LICENSORS, AS 
APPLICABLE). 

No Warranties; Limitation on Liability; Liability Cap 

All materials, documentation and information provided in connection with Moody’s ratings service 
(“Information”) furnished pursuant to your agreement to use the Tradeweb Services is obtained by Tradeweb 
from sources believed by it to be accurate and reliable.  Because of the possibility of human and mechanical 
error as well as other factors, however, all Information is provided “AS IS” without warranty of any kind, and 
MOODY’S EXPRESSLY DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES TO YOU OR ANY 
OTHER PERSON OR ENTITY WITH RESPECT TO THE INFORMATION, EXPRESS OR IMPLIED, AND 
WHETHER ORAL OR WRITTEN, INCLUDING WITHOUT LIMITATION (A) ANY WARRANTY, AS TO THE 
ACCURACY, TIMELINESS, COMPLETENESS, OR THE RESULTS TO BE OBTAINED FROM USE OF 
THE INFORMATION, (B) THE IMPLIED WARRANTIES OF NONINFRINGEMENT, MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR PURPOSE EVEN IF TRADEWEB HAS BEEN INFORMED OF SUCH 
PURPOSE, AND (C) ANY WARRANTIES ARISING BY IMPLICATION OR FROM COURSE OF 
PERFORMANCE, COURSE OF DEALING, OR USAGE OF TRADE. 

To the extent permitted by law, under no circumstance shall Moody’s have any liability to you or any other 
person or entity for (a) any loss, damage or other injury in whole or in part caused by, resulting from or 
relating to, any error (negligent or otherwise), or any other circumstance or contingency within or outside the 
control of Tradeweb or any of its directors, officers, employees or agents, or licensors, in connection with 
the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of 



 
 

 
 

any Information or (b) ANY  DIRECT, INDIRECT, SPECIAL, CONSEQUENTIAL, INCIDENTAL OR 
COMPENSATORY DAMAGES WHATSOEVER (INCLUDING, WITHOUT LIMITATION, LOST PROFITS), 
EVEN IF MOODY’S SHALL HAVE BEEN ADVISED IN ADVANCE OF THE POSSIBILITY OF SUCH 
DAMAGES, IN EITHER CASE CAUSED BY, RESULTING FROM OR RELATING TO THE USE OF, OR 
INABILITY TO USE, ANY INFORMATION.  

Without limiting the foregoing, in no event shall the total liability of Moody’s in the aggregate to you arising 
from your use of the Information (based on any cause of action whatsoever) exceed the fees actually paid 
by you to Tradeweb pursuant to your agreement with Tradeweb for use of the Tradeweb Services within the 
twelve (12) month period immediately preceding the date upon which the relevant claim accrued. 

CREDIT RATINGS ISSUED BY MOODY’S INVESTOR SERVICE, INC. AND ITS RATINGS AFFILIATES 
(“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, 
CREDIT COMMINTMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND 
RESEARCH PUBLICATIONS PUBLISHED BY MOODY’S (“MOODY’S PUBLICATIONS”) MAY INCLUDE 
MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE 
RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY 
COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS 
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET 
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN 
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S 
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK 
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S CREDIT RATINGS AND 
MOODY’S PUBLICATIONS ARE NOT AND DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR 
FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT 
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. 
NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN 
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND 
PUBLISHED MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT 
EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH 
SECURITY THAT IS UNDER CONSDIERATION FOR PURCHASE, HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY 
RETAIL INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER 
MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION.  
IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 

Moody’s Rights to Data 

You agree and acknowledge that Moody’s Ratings Data and any related materials and documentation 
(“Moody’s Ratings Data”), is and shall remain the valuable intellectual property owned by, or licensed to, 
Moody’s and that no proprietary rights are being transferred to you in the Moody’s Ratings Data.  You agree 
that misappropriation or misuse of Moody’s Rating Data shall cause serious damage to Moody’s and that in 
such event money damages may not constitute sufficient compensation to Moody’s. Consequently, you 
agree that in the event of any misappropriation or misuse of Moody’s Rating Data, Moody’s shall have the 
right to obtain injunctive relief in addition to any other legal or financial remedies to which Moody’s may be 
entitled. 

Securities Disclosures 

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that 
most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial 
paper) and preferred stock rated by Moody’s have, prior to assignment of any rating, agreed to pay to MIS 
for the appraisal and rating services rendered by them fees ranging from $1,500 to $2,500,000.  MCO and 
MIS also maintain policies and procedures to address the independence of MIS’s ratings and rating 
processes.  Information regarding certain affiliations that may exist between directors of MCO and rated 
entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an 
ownership interest in MCO of more than 5%, is posted annually on Moody’s website at www.moodys.com 



 
 

 
 

under the heading "Investor Relations—Corporate Governance—Director and Shareholder Affiliation 
Policy.” 

You expressly agree, on behalf of yourself and each other person or entity that you permit to use any 
Information (“User”), that (a) the credit ratings and other opinions, and valuations, quotes, statistical, 
quantitative or other information contained in the Information are, and will be construed solely as, statements 
of opinion and not statements of fact or recommendations to purchase, hold or sell any securities, (b) the 
Information will be weighed solely as one factor in any investment decision made by or on behalf of you, and 
(c) you will accordingly make your own study and evaluation of each security, and of each issuer and 
guarantor of, and each provider of credit support for, each security that you may consider purchasing, holding 
or selling. 

You agree, on behalf of yourself and each User, that (i) none of the credit ratings and other opinions, and 
valuations, quotes, statistical, quantitative or other information contained in the Information, or any 
statements or disclosures by Moody’s to you regarding the foregoing, shall create any duty of care on the 
part of Moody’s or any Moody’s affiliate to you, (ii) neither Moody’s nor any Moody’s affiliate is acting as a 
financial adviser to you, and (iii) none of the credit ratings and other opinions, and valuations, quotes, 
statistical, quantitative or other information contained in the Information (whether in oral or written form) or 
statements or other communications supplied by Moody’s or any of its employees, representatives or agents 
shall constitute a representation or a warranty, or the provision of investment advice. 

Not a Real-Time Service 

You acknowledge and understand that the Moody’s Rating Service is not a real-time service, and that it may 
not reflect the most recent changes to ratings and other information published by MIS until MIS completes 
its regularly scheduled updates to the service. Users of this service must refer to the official MIS press 
release announcements of ratings and related changes available on its website to receive up to date 
information.  

 

* * * * *  

 
Municipal Securities Rulemaking Board (the “MSRB”) 

TRADEWEB IS PROVIDING CERTAIN DATA SUPPLIED TO IT BY THE MSRB (THE “MSRB SERVICE”) 
VIA THE TRADEWEB SERVICES WITHOUT WARRANTIES OR REPRESENTATIONS AND ON AN “AS 
IS” BASIS. THE MSRB HEREBY DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES (EXPRESS 
OR IMPLIED), INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY AND 
FITNESS FOR A PARTICULAR PURPOSE REGARDING THE MSRB SERVICE DISTRIBUTED VIA THE 
TRADEWEB SERVICES. YOU SHALL BEAR ALL RISK, RELATED COSTS AND LIABILITY AND BE 
RESPONSIBLE FOR YOUR USE OF THE MSRB SERVICE. THE MSRB ASSUMES NO RESPONSIBILITY 
FOR THE CONSEQUENCES OF ANY INTENTIONAL OR UNINTENTIONAL ERROR, OMISSION, 
INACCURACY, INCOMPLETENESS OR UNTIMELINESS IN OR WITH RESPECT TO THE MSRB 
SERVICE. 

The MSRB, its officers, directors, employees, agents, consultants and licensors shall not be liable or 
responsible to you or anyone else for any losses, injuries, damages, costs, expenses or claims caused by, 
arising out of or relating to the following: (a) acts, omissions, occurrences or contingencies beyond their 
control; (b) service interruptions or performance failures, such as those that result from the use of 
telecommunications facilities that are outside their control, including the Internet; (c) negligence, gross 
negligence or willful misconduct in procuring, compiling, interpreting, editing, writing, reporting or delivering 
any of the content and material; (d) lost, stolen, late, corrupted, misdirected, failed, incomplete or delayed 
transmissions by anyone using the MSRB Service, including, but not limited to, any technical malfunctions, 
human error, computer viruses, lost data transmissions, omissions, interruptions, deletions, defects, 
hyperlink failures or line failures of any telephone network, computer equipment, software or any combination 
thereof; (e) damage to your computer systems, equipment, software, data or other tangible or intangible 
property resulting from or sustained in connection with your use of the MSRB Service; and/or (f) any 
disruption of business, lost sales or lost profits or any punitive, exemplary, indirect, special, incidental or 



 
 

 
 

consequential damages associated or in connection with, resulting from or arising out of any use of the 
MSRB Service or the content and material in the MSRB Service. 

The MSRB and its officers, directors, employees, agents, consultants and licensors shall have no liability in 
tort, contract or otherwise (and as permitted by law, product liability) to you or anyone else for any reason 
associated or in connection with, resulting from or arising out of your use of the MSRB Service. The MSRB, 
its officers, directors, employees, agents, consultants and licensors make, and have made, no 
recommendations regarding any of the securities or other investment vehicles identified, referred to or 
described in the MSRB Service. The MSRB Service is reproduced by permission of the MSRB under a non-
exclusive limited license. The MSRB accepts no responsibility or liability for the accuracy of the reproduction 
of the MSRB Service or that such MSRB Service is current. 

The transaction data provided through the MSRB Service (in particular, the Real-Time Transaction Data 
Subscription Service) represents municipal securities transaction data made available by brokers, dealers 
and municipal securities dealers to the MSRB and related information.  Such transaction data and/or related 
information may not exist for all municipal securities and may not be required to be submitted to the MSRB 
for certain types of municipal securities transactions. The MSRB does not review transaction data submitted 
by submitters for accuracy, completeness or any other purpose, and does not warrant or guarantee the 
accuracy of any such transaction data and/or related information. 

 

* * * * * 

 

National Association of Insurance Commissioners (“NAIC”) 
Neither Tradeweb nor NAIC make any representation or warranty with respect to the NAIC data distributed 
through the Tradeweb Services or the completeness or accuracy of such data. The NAIC data provided 
through the Tradeweb Services is provided “as is” and NAIC disclaims all representations and warranties 
which, including without limitation the implied warranties of merchantability and fitness for a particular 
purpose.  

 
You may use the NAIC data in the ordinary course of business, but you are prohibited from further 
redistributing the NAIC data by entering any type of agreement with Tradeweb. To that end, you will not 
offer, sell or otherwise distribute all or any portion of the information from the NAIC data to any third party 
(defined as one who is not an officer, director, agent, consultant, contractor, employee, majority-owned 
subsidiary or affiliate of you). 

 

* * * * *  

 

S&P Global Market Intelligence LLC (“S&P”)  
Credit Ratings  

Neither Tradeweb, S&P, their affiliates, nor any third-party licensor shall have any liability for the accuracy 
or completeness of the information or software furnished through the Tradeweb Services, or for delays, 
interruptions, or omissions therein nor for any lost profits, indirect, special, or consequential damages. 

The information, software products and services provided by S&P (the “S&P Services”), are not investment 
advice, and a reference to a particular investment or security, a credit rating or any observation concerning 
a security or investment provided in the S&P Services is a not a recommendation to buy, sell or hold such 
investment or security or make any other investment decisions. 

S&P, their affiliates or their suppliers have exclusive proprietary rights in the S&P Services and any 
information and software received in connection therewith. 

You shall not use or permit anyone to use the S&P Services provided for any unlawful or unauthorized 
purpose. 



 
 

 
 

The S&P Services are being provided for your internal use only and you are not authorized or permitted to 
distribute or otherwise furnish such information or software to any third-party without prior written approval 
of S&P. 

Your access to the S&P Services is subject to termination in the event that any agreement between 
Tradeweb and S&P relating to the provision of the S&P Services terminates for any reason. 

S&P may enforce its rights against you as the third-party beneficiary of any agreement(s) you have with 
Tradeweb, even though S&P is not a party to any agreement(s) between you and Tradeweb. 

Reproduction of any information, data or material, including ratings (“Content”) in any form is prohibited 
except with the prior written permission of the relevant party. Such party, its affiliates and suppliers ("Content 
Providers") do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any 
Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, 
or for the results obtained from the use of such Content. In no event shall Content Providers be liable for 
any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity 
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating 
or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell 
or hold such investment or security, does not address the suitability of an investment or security and should 
not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of 
fact.  

CUSIP Database  

You agree and acknowledge that the CUSIP database, which contains CUSIP standard numbers, CUSIP 
standard descriptions and other information about financial securities which Standard & Poor's CUSIP 
Service Bureau (“CSB”) regularly maintains and periodically enhances and further develops (the “CUSIP 
Database”) and the information contained therein is and shall remain valuable intellectual property owned 
by, or licensed to, CSB and the American Bankers Association (“ABA”), and that no proprietary rights are 
being transferred  to  you  in  such materials or in any of the information contained therein. Any use by you 
outside of the clearing and settlement of transactions on the Tradeweb Services requires a license from the 
CSB, along with an associated fee based on usage.  You agree that misappropriation or misuse of such 
materials will cause serious damage to CSB and ABA and that in such event money damages may not 
constitute sufficient compensation to CSB and ABA; consequently, you agree that in the event of any 
misappropriation or misuse, CSB and ABA shall have the right to obtain injunctive relief in addition to any 
other legal or financial remedies to which CSB and ABA may be entitled. 

You agree not to publish or distribute in any medium the CUSIP Database or any information contained 
therein or summaries or subsets thereof to any person or entity except in connection with the normal clearing 
and settlement of security transactions.  You further agree that the use of CUSIP numbers and descriptions 
is not intended to create or maintain, and does not serve the purpose of the creation or maintenance of, a 
master file or database of CUSIP descriptions or numbers for itself or any third party recipient of such service 
and is not intended to create and does not serve in any way as a substitute for the CUSIP MASTER TAPE, 
PRINT, DB, INTERNET, ELECTRONIC, CD-ROM Services, and/or any other future services developed by 
the CSB. 

To the extent applicable, CSB data may only be downloaded by a desktop user to a desktop/computing 
device used solely for such desktop user’s individual use and not for any centralized, interdepartmental or 
shared use. Once downloaded to a desktop user’s desktop/computing device, the CSB data must remain 
on such desktop user’s desktop/computing device and may not be uploaded, copied, transferred to, stored 
or managed in any other desktop/computing device, including that of another desktop user, or any device, 
directory, database or other repository that is shared or can be accessed by others (e.g., the download 
functionality may not be used to populate master security databases).  Desktop users may download CSB 
data only as a convenience in connection with desktop users’ use of the Tradeweb Services and not as 
alternative to obtaining the CGS data from and/or pursuant to an agreement with CSB. NEITHER CSB, ABA 
NOR ANY OF THEIR AFFILIATES MAKE ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO THE 
ACCURACY, ADEQUACY OR COMPLETENESS OF ANY OF THE INFORMATION CONTAINED IN THE 
CUSIP DATABASE.  ALL SUCH MATERIALS ARE PROVIDED TO YOU ON AN “AS IS” BASIS, WITHOUT 
ANY WARRANTIES AS TO MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE 



 
 

 
 

NOR WITH RESPECT TO THE RESULTS WHICH MAY BE OBTAINED FROM THE USE OF SUCH 
MATERIALS.  NEITHER CSB, ABA NOR THEIR AFFILIATES SHALL HAVE ANY RESPONSIBILITY OR 
LIABILITY FOR ANY ERRORS OR OMISSIONS NOR SHALL THEY BE LIABLE FOR ANY DAMAGES, 
WHETHER DIRECT OR INDIRECT, SPECIAL OR CONSEQUENTIAL EVEN IF THEY HAVE BEEN 
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.  IN NO EVENT SHALL THE LIABILITY OF CSB, 
ABA OR ANY OF THEIR AFFILIATES PURSUANT TO ANY CAUSE OF ACTION, WHETHER IN 
CONTRACT, TORT OR OTHERWISE EXCEED THE FEE PAID BY YOU FOR ACCESS TO SUCH 
MATERIALS IN THE MONTH IN WHICH SUCH CAUSE OF ACTION IS ALLEGED TO HAVE ARISEN.  
FURTHERMORE, CSB AND ABA SHALL HAVE NO RESPONSIBILITY OR LIABILITY FOR DELAYS OR 
FAILURES DUE TO CIRCUMSTANCES BEYOND THEIR CONTROL. 

You agree that the foregoing terms and conditions shall survive any termination of your right of access to 
the materials identified above. 

Formerly IHS Markit (“Markit”) 

You agree not to derive or distribute Markit data in any manner, including within your own enterprise or to 
an external enterprise and shall be related only to plain vanilla single name corporate and sovereign CDS 
(not any other asset class or instrument type). 

You agree that prior to trading the Indices you are prohibited from (i) using the Markit data, derived data or 
Markit calculator to create books of record, (ii) generating, any advice, recommendations, guidance, 
publications or alerts made available to its customers or third parties, (iii) from distributing, transferring, sub-
leasing, renting, lending, transmitting, selling, re-circulating, repackaging, assigning, leasing, reselling, 
publishing or otherwise re-distributing, transferring, disclosing or making available all or any portion of the 
Markit data or Markit calculator either internally or externally, and (iv) using the Markit data, derived data or 
Markit calculator to develop or create any index (e.g. any composite financial index), database, product or 
service. 

You acknowledge and agree that Markit (and any third-party service provider engaged by Markit in relation 
to the Markit data and Markit calculator) is a third-party beneficiary of these terms and conditions and shall 
have the ability to enforce its rights as if it were a party hereto in place of Tradeweb. 

You agree that Tradeweb may terminate your access and use to the Markit data or Markit calculator, in the 
event of the termination of Tradeweb’s right to sublicense the Markit data or Markit calculator and for your 
material breach of any term of the agreement you and Tradeweb. 

NEITHER MARKIT NORTH AMERICA, INC., ITS AFFILIATES NOR ANY DATA PROVIDER MAKES ANY 
WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS OR COMPLETENESS OF 
THE MARKIT DATA OR SERVICES OR AS TO RESULTS TO BE ATTAINED BY YOU OR OTHERS FROM 
THE USE OF THE MARKIT DATA OR SERVICES, AND THERE ARE NO EXPRESS OR IMPLIED 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. MARKIT 
GROUP LIMITED, ITS AFFILIATES AND MARKIT DATA PROVIDERS EXPRESSLY DISCLAIMS ANY 
CONDITION OF QUALITY AND ANY EXPRESS OR IMPLIED WARRANTY OF TITLE, NON-
INFRINGEMENT, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. YOU HEREBY 
ACKNOWLEDGE THAT YOU HAVE NOT RELIED UPON ANY WARRANTY, GUARANTY OR 
REPRESENTATION MADED BY MARKIT GROUP LIMITED, ITS AFFILIATES OR ANY MARKIT DATA 
PROVIDER. 

NEITHER MARKIT NORTH AMERICA, INC., ITS AFFILIATES NOR ANY OTHER PERSON OR ENTITY 
SHALL IN ANY WAY BE LIABLE TO YOU IN YOUR USE OF MARKIT DATA (OR DOCUMENT) OR ANY 
CLIENT OF YOURS FOR ANY INACCURACIES, ERRORS OR OMISSIONS, REGARDLESS OF CAUSE, 
IN THE MARKIT DATA AVAILABLE TO YOU OR FOR ANY DAMAGES (WHETHER DIRECT OR 
INDIRECT) RESULTING THEREROM. UNDER NO CIRCUMSTANCES WILL MARKIT GROUP LIMITED, 
ITS AFFILIATES AND MARKIT DATA PROVIDERS BE LIABLE FOR ANY INDIRECT, INCIDENTAL, 
SPECIAL, COSEQUENTIAL OR LOST PROFITS DAMAGES WITH RESPECT TO THE USE OF MARKIT 
DATA (OR DOCUMENT), REGARDLESS OF WHETHER SUCH DAMAGES COULD HAVE BEEN 
FORESEEN OR PREVENTED. 
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Refinitiv Limited (“Refinitiv”) 
You may use the Refinitiv data to create derived data and may distribute and redistribute such derived data 
provided that the derived data cannot be used by the recipient as a substitute for a Refinitiv service or a 
substantial part of a Refinitiv service. 

You may distribute and redistribute limited extracts of Refinitiv data provided that the distribution or 
redistribution of such limited extracts of Refinitiv data has no independent commercial value and could not 
be used by the recipient as a substitute for a Refinitiv service, or a substantial part of a Refinitiv service. In 
the event Refinitiv notifies Tradeweb that, in Refinitiv’s reasonable business judgment, your distribution or 
redistribution of limited extracts of Refinitiv data exceeds limited extracts, Tradeweb shall cause you to 
immediately cease any such excess distribution or redistribution. 

You may (a) view, use and copy (download and/or print) Refinitiv data for your individual use; (b) modify the 
Refinitiv data, and create derived data, solely for your individual use; (c) distribute and redistribute limited 
extracts of Refinitiv data and/or derived data, which have no independent commercial value, and on an 
infrequent basis in a manner not automatically generated by machine or regularly created by individual users; 
(d) distribute Refinitiv data to other users who have a subscription from Refinitiv to view the same Refinitiv 
data; and (e) redistribute Refinitiv data to government and regulatory authorities solely to the extent 
specifically requested by such government or regulatory authority for the purposes of investigating 
Tradeweb's compliance with laws and regulations.  
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