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Awareness of 
Exchange 
Policies

Awareness of 
Data Usage

Accurate 
Usage 

Declarations

Correctly 
Licensed

What do we mean by Exchange Compliance?
Complying with the published Exchange rules when consuming market data

Many clients do not have a 
direct relationship with 

Exchanges and it can be 
difficult to find the rules and 

policies.

Tracking all forms of data  
usage within a firm is key 

to being compliant.

By combining knowledge of 
policies and the usage of data 
within your organization you 

can declare accurately. 

Clients that are aware of 
the licensing requirements 
can map this to their usage 

and ensure they are 
appropriately licensed.



© TRG Screen 2022 | All rights reserved 4

Changes across the 240+ markets within PEAR in 2023:

The complexity of the current landscape

587 Data Charge 
updates

56 Documents 
reviews

Policy 
Updates192

232 Announcements
Issued2,075 Licence 

Updates

73 New Realtime
Products
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INNOVATION!

How did we get here?

Rise of Algorithmic 
Trading

Future AI
Consumption

Innovation in distribution 
via the Internet

Datafeeds & Client 
Infrastructure

Proliferation of Tradable 
Financial Products

Desktop consumption & 
Inhouse Applications

Terminal consumption 
of Market Data
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Now in 2024 the following terms and concepts are familiar:

Up to date

“Unit of Count”
“Non Display Use”

“Redistribution of Data”
“New Original Work”

“Non Professional Usage”

“Quote Metering”
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Standardisation – Breaking contractual & policy elements down and 
placing them in “Buckets” i.e. adding Meta Data Tags.

How can we handle this complexity

Unit of Count

• Natural User
• User per Source
• Per Instance
• Per Instance Per 

Application

Non Display Usage

• Algorithmic Trading
• Quantitative Analysis
• Order Pegging
• Smart Order Routing
• Risk Management
• Fund Administration
• Portfolio Management

Derived Data Usage

• Indices Calculation
• Tradable instrument 

Calculation
• Non Tradable 

Instrument 
Calculation
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When addressing this Standardisation we look at all the possible options 
as there will usually be a limited number of possibilities

A working example – Unit of Count
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Using this in the workflow – ACT example

Vendor
Entitlements

Market Data
Inventory

Rules Processor

PEAR Rules 
Db

ACT Application
 Questionnaires

Interface

Vendor specific report formats e.g.
VRXML, MISU, SOLAR, LSE Direct, Nasdaq, 

BPIPE, TR DAD

Licence Calculator

Announcements & DNs

ACT Licences
& Announcements

Interface

App Owners

By combining the 
standardized rule set 
with a knowledge 
base of internal 
usage we can 
automate the 
process of 
identifying required 
licences and analyze 
the impact of policy 
changes.
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Using this in the workflow – ADS example

Market Data
Inventory

Vendor A
Entitlements

Vendor B
Entitlements

HR File

ADS Data  
Importer  

and  
Normaliser ADS System &  

Rules Management 
 Interface

Client
Rules DB

PEAR
Rules DB

Report Generator & Formatter

Netting Engine

Rules Processor

Vendor specific report formats
e.g. VRXML, MISU, SOLAR, LSE 

Direct,  Nasdaq, BPIPE, TR 
DAD

Feeding in the rules regarding Unit of Count, Fee Waivers etc. we can 
ensure accuracy of usage declarations and optimize potential savings 
from favorable policies such as optional Netting Schemes.
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TRG Screen are currently developing Generative AI solutions for 
Exchange Compliance in 2 areas:

• Providing a Natural Language interface to the PEAR platform
- Allow users to ask questions and receive answers in plain language without 

the need to click through multiple screens.

• Leveraging Gen AI to summarize & digitize contracts
- Gain efficiencies in the processes that maintain the content in PEAR and 

develop a technology that could in the future be extended to other types on 
contract.

The Future – Harnessing Gen AI
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We are utilizing Microsoft Azure Open AI solutions along with 
Retrieval-Augmented Generation search functionality and use both 
GPT-3.5 and GPT-4.0

Our Gen AI solutions

We have and are developing ever more specific prompts that are used 
to focus the LLM.

The RAG approach allows us to 
inject our learning and know 
how from last 10 years.
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Retrieval-Augmented Generation
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Gen AI - POC Examples
Natural Language Interface example from the London Stock Exchange
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Gen AI – POC Examples
Natural Language Interface example from the London Stock Exchange
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Gen AI - POC Examples
Contract Summarization example from the London Stock Exchange
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Gen AI - POC Examples
Contract Summarization example from the London Stock Exchange
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QUESTIONS?
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