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INWITNESS WHEREOF, the parties have executed this agreement as of the date below.

Regal Securities, Inc.



Regal Securities Stock Locate Agreement 

The purpose of this Stock Locate Agreement (the “Agreement”) is to ensure that you understand and agree to the terms 
and conditions associated with selling securities short. Regal Securities, Inc, a FINRA/SIPC registered broker dealer, 
(“Broker”) offers its clients the ability to enter short sale orders in securities that are not on the easy to borrow list, 
otherwise known as Hard to Borrow (“HTB Stocks”), at Hilltop Securities (“Clearing Firm”). This Agreement is to be 
reviewed and executed in conjunction with the Clearing Firm’s Margin Agreement and Broker’s Direct Access Agreement, 
which is included in the new account document package. Should any conflicts arise, the terms and conditions of the 
Margin Agreement supersede this Agreement.  

Locates  
By entering into this Agreement, the Broker will grant you the ability to locate HTB Stocks through multiple vendors. Your 
acceptance of a locate for a short sale order does not guarantee that the necessary shares will be delivered to the 
Clearing Firms for settlement of your short sale transaction. The Broker, at its sole discretion, may elect to buy in some 
or all of the shares necessary to cover your short position at any time, including on the trade date in which your short 
position was established, and at any time or date thereafter. By entering into a short position, you agree that you take 
on full financial and market risk, including the risk that you may incur losses as a result of the Broker buying in your short 
position.  

HTB Fees  
By entering into this Agreement, you acknowledge that you may incur significant fees by selling securities short in your 
account. When you accept a locate for a HTB Stock, you will be charged a locate fee (“HTB/Locate Fee”) for each day you 
maintain a short position. The HTB/Locate fee is charged the moment you accept a locate on a HTB Stock, even if you 
never enter an order to sell short the located security. If you hold a located HTB Stock overnight, you will incur an 
overnight fee (“Overnight Fee”). All charges for Locates and Hard to Borrow fees will be reflected on your monthly 
brokerage statement.  

The Overnight Fee is in addition to the Locate Fee. The Locate Fee and Overnight Fee will be billed on a daily and/or 
monthly basis appearing on your statement collectively as “HTB Fees”. Locate/HTB Fees are completely separate from 
the short interest fees that the Clearing Firms may charge your account for holding short positions overnight. The 
amount of the HTB/Locate Fee is determined by the broker dealer that is providing the locate. However, the Broker may 
participate in volume discounts offered by the locate provider when applicable.  

Short Interest Fees  
The Clearing Firms will charge you short interest fees that are separate and unrelated to the HTB Fees charged by the 
Broker. The Clearing Firms calculate short interest, and the total charges are dependent upon various factors such as the 
size of your short position, the price of the underlying security, the number of days between settlement of the short sale 
transaction and settlement of the buy to cover transaction, and the short interest rate. The short interest rate is variable 
and may change from day to day without notice. Increases in the short interest rates may be extreme, especially when 
there is considerable volatility in a given security. Furthermore, the Clearing Firms do not give advanced notice to the 
Broker when a short interest rate will be changing. You can get the short interest rate for a given symbol on a specific 
date by contacting the Broker. However, the rate provided to you will only be applicable for that given date and may 
change the following day.  

By signing below, you acknowledge and agree to the terms and conditions described herein. 

________________________________ ______________________________ 
Signature Date 

_______________________________ 

Print Name 



Regal Securities, Inc. • 950 Milwaukee Avenue, Suite 101 • Glenview, IL 60025 
Phone: 847-375-6007 • Fax: 847-375-6033 • www.regalsecurities.com 

Non-Solicited Agreement for 
Non-Traditional ETFs 

                                                          (Required for day-trading unsolicited leveraged & Inverse ETFs) 

Dear Regal Securities: 

This letter is to acknowledge my intent to purchase Non-Traditional ETFs in the future. These 
will be self-directed, "Unsolicited" trades made completely on my own decision. 
 
My Regal representative did not in any way solicit or otherwise encourage me to purchase these 
products.  I have done my homework and research on the ETF and am aware that Leveraged and 
Inverse ETFs are highly speculative.  I am also aware that I am at risk of losing my entire 
investment in the ETF position and that the funds used to purchase this security represent risk 
capital, funds that, if lost, will not impact my liquidity or net worth to a material extent. 
 
I am aware that Regal Securities will not execute my purchase transactions until they are in 
possession of this letter, signed by all registered account holders.  I am aware that a delay in 
delivery of the letter to Regal Securities may expose me to market risk, and that Regal bears no 
liability for any delay in the execution of this transaction. 
 

 ___________________________________________  ______________________ 
Primary Name Account Number 

 ___________________________________________  ______________________ 
Primary Signature Date 

___________________________________________     
Joint Name  
 
___________________________________________ 
Joint Signature 
 
 
Regal Representatives: You must maintain this form in your files.  Copies of this form must emailed to 
the Regal Compliance Department ( Compliance@regalsecurities.com )  or faxed to (847-375-6033)  
 



Regal Securities, Inc. • 950 Milwaukee Avenue, Suite 101 • Glenview, IL 60025 
Phone: 847-375-6007 • Fax: 847-375-6033 • www.regalsecurities.com             ver. 5.8.18 

Non-Solicited Agreement for Volatility-Linked Products or Non-
Traditional ETFs 
(For Trading in Unsolicited ‘Volatility-Linked Products’ or ‘Leveraged/Inverse ETFs’) 

Dear Regal Securities: 

This letter is to acknowledge my intent to purchase Volatility-Linked Products or Leveraged/ Inverse ETFs in the 
future. These will be self-directed, "Unsolicited" trades made completely on my own decision. 

Leveraged and/or Inverse ETF, ETN or ETP Products:

Leveraged and/or Inverse ETFs, ETNs and ETPs are highly speculative products that carry a very high degree of risk! 

The parameters of these products can be ‘re-set’ daily and they are not designed to be held more than one day by the 
average investor. Investors could lose their entire investment in a very short time period. 

VIX or Leveraged and/or Inverse VIX ETP Products:

‘VIX’ or Leveraged and/or Inverse ‘VIX’ ETP related products are highly speculative and carry a very high degree of 
risk! 

A market characterized by selling contracts with shorter maturities and lower prices, and replacing them with contracts 
with farther-out maturities and higher prices, can lead to value erosion for these products.  Investors could lose their entire 
investment in an extremely short time period! 

Neither Regal nor its affiliates in any way solicited or otherwise encouraged me to purchase these products.  I have done 
my homework and research on the these products. I am aware that they are highly speculative, carry a very high degree of 
risk and feel they are suitable investments for me.  

I am also aware that I am at risk of losing my entire investment in these positions and that the funds used to purchase 
these securities represent risk capital, funds that, if lost, will not impact my liquidity or net worth to a material extent. A
copy of FINRA’s Investor Alerts on VIX and ETF products has been supplied to me. 

I am aware that Regal Securities will not execute my purchase transactions until they are in possession of this letter, 
signed by all registered account holders.  I am aware that a delay in delivery of the letter to Regal Securities may expose 
me to market risk, and that Regal bears no liability for any delay in the execution of this transaction. 

 ___________________________________________  ______________________ 
Primary Name Account Number 

_____________________________________________________  ______________________ 
Primary Signature Date 

___________________________________________ 
Joint Name 

___________________________________________ 
Joint Signature 



Date: 

Account : ___________

Attention Regal Securities, 

Please turn off the money market sweep for my Regal account number 
________ ______.

Additionally, please move all funds from 
Cash to Type 2 - Margin. 

Thank you, 



DAS routing options
Route Description Adding Liq Taking Liq OutBound
ARCAS NYSEARCA 0.0022 -0.0035 -0.004
ARCAS OTCBB Route -0.0035 -0.0035 -0.004
CDRG Citadel -0.0015 -0.0015 -0.0015
CDRGN Citadel TWAP Algo -0.0015 -0.0015 -0.0015
CMID CODA Mid -0.0013 -0.0013 -0.0013
CP ClearPool Multiple Algos -0.0013 -0.0013 -0.0013
DASH DASH Algo -0.0015 -0.003 -0.0015
IEXS IEX Exchange -0.0013 -0.0013 -0.0013
LAMP Lampost Capital 0.001 0 0
MIC High Rebate Post Only 0.0025 n/a 0.0025
MNGD Apex MARKET MAKER -0.0015 -0.0015 -0.0015
MSPO ECN Post Only 0.0025 n/a 0.0025
MS MEMX Exchange* 0.002 -0.003 -0.004
NITE Virtu -0.0015 -0.0015 -0.0015
NQBS Boston Exchange -0.0035 -0.0035 -0.0035
NSDQS NASDAQ 0.0022 -0.0035 -0.0035
NYSS NYSE 0 -0.0035 -0.0035
PBAT CBOE BYX -0.0028 0.001 -0.0032
PDQ CODA Algo 0 0 0
PEDG CBOE EDGA -0.0034 0.001 -0.0034
PMID Premium Mid Route -0.0015 -0.0015 -0.0015
SFAN SPDR Fan 0.0022 -0.003 -0.003
SMAT SMAT Route -0.0015 -0.0015 -0.0015
SPDRX SPDR Mid Route -0.0014 -0.0014 -0.0014
SPXM SPDR NMS Algo -0.0015 -0.0015 -0.0015
SPXM OTCBB Route -0.0035 -0.0035 -0.004

*Securities above a $1.00 
Securities below $1.00 outbound shares is 0.3% of the dollar value
1. ECN rebates do not apply to stocks below $1.00. 
All fees are subject to change without notice. This page is a good faith estimate of the current rates but may not be completely
accurate. 
We are not liable for any discrepancies between listed rates and the actual rates applied.

2. If necessary, we reserve the right to charge or adjust for venue, routing, or exchange fees based on vendor changes in routing rates. 
We reserve the right to mark up or adjust any routing fees at our sole discretion. Clients trading on per ticket rates are not eligible for 
ECN rebates unless agreed to in writing by management. You should always call and check the fee on any route before using it.

3. Stocks priced under $1.00 are subject to different routing charges and are not rebate eligible. 
Rebates are subject to forfeiture in the event an ECN or exchange does not remit the rebate. 
Routing charges are subject to change without prior notice.

4. With respect to orders routed to this route(s) client acknowledges the following: All orders will be handled on a Not Held basis. 
Orders can be rerouted to any destinations at he own and sole discretion of respective Net Trade Destination. Executions can occur on 
an Agency, Principal, Net Trade, or Riskless Principal basis



DAS market data rates

Exchange fees can change at any time without notice

Monthly Exchange Data Feeds Professional Non Pro (N/A) Client 
Selection

Indices Display Usage 3.00 $ 3.00 $ 
NYSE Tape A (level 1) 32.50 $ 1.50 $ 
AMEX Tape B (level 1) 32.50 $ 1.50 $ 
Nasdaq Tape C (level 1) 40.00 $ 1.50 $ 
Pink Sheet (level 1) 35.00 $ 15.00 $
OPRA (level 1) 35.00 $ 15.00 $ 
E-Mini (level 1) .00 $ 5.00 $ 
Forex (level 1) .00 $ .00 $
TSX (level 1) 6 .00 $ 5.00 $ 
News Headline $15.00 15.00 $ 
Market Depth Data Feeds  (Not applicable for WEB) Non Pro
Nasdaq Total View 100.00 $ 20.00 $ 
Nasdaq Regional Quotes (level 2) 60.00 $ 15.00 $ 
Pink Sheet (level 2) 85.00 $ 50.00 $ 
IEX Book 5.00 $ 5.00 $
OPRA (level 2) 75.00 $ 50.00 $ 
NYSE ARCA Book .00 $ 15.00 $ 
News Body $25.00 25.00 $ 
Fundamental Data (FLOAT) 15.00 $ .00 $
Trade Signal Scan .00 $ 35.00 $
Nasdaq Net Imbalance .00 $ 25.00 $


