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THE SCALE

* Market data spend figures sourced 

from Substantive Research and BCG Expand 2025 market review.

This is not a niche 

operational issue

Global market data spend exceeded 
$50 billion in 2025 

Vendor pricing increases of 10-18% annually 
over the past four years have consistently 
outpaced buyer budgets growing 
at just 2-4%.

One of the top three expense categories 
for financial institutions globally

THE 

COMPOUNDING 

EFFECT

A firm spending $10M+ annually 
on reference data today will 

spend over $19M in five years at 
current growth rates if left 
unmanaged.

THE 

STRATEGIC 

CONSEQUENCE

The firms that act now will have a 
structural cost advantage over 
those that wait. Reference data 
management is becoming a 
competitive differentiator.
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THE PROBLEM

* estimates based on client analytics.

Reference data costs Reference data flows in your organization through applications, risk engines, order 

management systems, and data lakes. 

Nobody watches it. Nobody measures it. And vendors charge for every single request.

are hidden inside your eco-systems 

organization & vendor management

OPAQUE PRICING

Complex commercial models 

across Bloomberg, LSEG, and ICE 

make it nearly impossible to track 

true costs at the request level.

INEFFICIENCIES

• Same data subscribed with multi-vendors 
or across different pricing model

• No correlation between business current 
data need and existing data acquisition

NO VISIBILITY, NO CONTROL

Teams react to invoices after the 

damage is done. There is no mechanism 

to intervene before costs spike.

10-30%
Redundant requests 
or data subscriptions*

Zero
Pro-active controls 
at most firms

$$$
Exposed to data usage 
Compliance Fine



Current Reference Data Landscape
Spaghetti Diagram
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Client Environment

Current 

Pain Points

• No visibility, no control

• Costs spiral without warning

• Duplicate and wasteful data 

consumption

• Compliance exposure at every 

connection point

• Cost allocation is guessworkInternal 

Data 

Sources

Data 
Warehouse

Consuming Applications

Golden 

Source

MarkIT 

EDM Alveo CRD Calypso Simcorp

Data 

Vendors
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THE TARGET STATE

* Savings estimate based on current client analytics.

FULL COST 

TRANSPARENCY

• Every request tracked in real time 

by system and at field and security 

level details

• Cost calculated at the individual 

request level

• Invoice reconciliation against 

actual usage

• Fair cost allocation to business units

RECOMMEND & IMPLEMENT 

COST OPTIMIZATION

• Static data cached, eliminating 

duplicate charges

• Requests routed to the most 

cost-effective source

• Commercial model simulation 

to find optimal pricing

• Field-level analysis to eliminate 

expensive categories

PRO-ACTIVE 

GOVERNANCE

• Rules engine that intervenes 

before costs escalate

• Threshold alerts 

and automated blocking

• Compliance monitoring 

for license-liable data

• Audit-ready reporting 

for vendor negotiations

The three pillars every institution should be working towards

Firms operating at this level are achieving 25-50% reductions in reference data spend.*



A Two-Layer Architecture
Combining Usage Monitoring & Implementing Cost Recommendations Routing
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Client Environment
Value to clients

Usage Monitor & Cost Optimization analysis

• Track all requests from consuming apps

• Cost Savings Recommendations

• Control data request flow

• Allocate costs per consumer

Internal 

Data 

Sources

Data 
Warehouse

Delivered under Managed Service

Implement Cost Savings Opportunities

• Intelligent data sourcing through bulk files, cache

• Use alternative price sources

• Enable use of alternative vendors

• Data Quality validation

Vendor request monitoring

• Cost transparency

• Cost Control

• Deliver actual ROI

Consuming Applications

Golden 

Source

MarkIT 

EDM Alveo CRD Calypso Simcorp

Data Caching & Intelligent Routing Implement Cost Optimization

Data 

Vendors

2

3

1

2

3

Usage Monitoring 1
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THE PARTNER

XMON: USAGE AND COST 

MANAGEMENT

• Cost & Usage monitoring across Bloomberg, 

LSEG and ICE

• Cost optimization recommendations

• Pro-active control with rules engine, 

invoice reconciliation, and compliance monitoring

• AI Assist for natural language analytics

SUBMARINE: DATA CACHING 

AND INTELLIGENT ROUTING

• On-premise proxy gateway between your systems 

and Bloomberg

• Intelligent routing of reference data acquisition 

to implement your cost optimization recommendations

• Routing to cache, bulk file, internal data lake, or vendor

• Parallel testing framework before production deployment

• Proven use case: one client spend reduced 

from $18M to under $9M in 10 months

TRG Screen delivers this complete approach today

TRG Screen is trusted by 65+ financial institutions globally to manage their reference data spend. 
Xmon and Submarine together deliver the complete two-layer approach the industry needs.*
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THE QUESTION

At Month-End, can you validate every invoice line 

item as accurate and justified by business needs?

Take these back to your team

TRG Screen
t r g s c r e e n . c o m

The technology and expertise 

to answer these questions 

and act on them exists today. 

The firms that implement a 

complete reference data 

management approach in 

the next 12 months will enter 

vendor negotiations with 

data, not assumptions.

Visit us at our stand or schedule a personalized assessment of your reference data cost profile.

If one of your system changes it’s data consumption, 

how quickly would you notice, what is the cost 

implication?

If your reference data costs continue to grow at current 

rates, what will your budget look like in three years?
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