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PEAR - What is it? 

PEAR is Axon’s online exchange compliance database and the knowledge centre that 

underpins the Axon platform. With an intuitive design, PEAR has a home page for each 

exchange giving customers access to dedicated sections on products, policies and copies of 

documents. 

    

PEAR - Benefits 

1. Enables users to determine data usage costs by creating ‘what if’ scenarios. 

2. Searchable information using vendor codes. 

3. Allows the mapping of market data policies at product level rather than Exchange level, 

this, in turn, allows users to access targeted guidance to their queries efficiently. 

Previous exchange market data agreements, policies, pricing and announcements are 

maintained within Axon Knowledge and are accessible via PEAR. 

4. Recognises searchable terms including Axon’s proprietary standardised terms for Unit of 

Count. Standardised searchable terms allow for easy comparison between exchanges or 

products in addition to providing quick reference guidance. 

5. Axon Knowledge includes product and licence hierarchy structures allowing users to 

quickly see which other products or licences are included within any given product or 

licence. 

6. Includes details of announcements by exchanges and upcoming price changes to ensure 

that you stay up to date.
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PEAR - Home Page  

 

 

  

PEAR Menu Manage your account 

On the left-hand side, we have the various exchanges/exchange groups available within PEAR. The exchanges are split out by contract e.g. if we type ‘Irish Stock 

Exchange’ into the search bar it will refine the result to Euronext as they administer all of the market data for the Irish Stock Exchange. So essentially you can search for 

the exchange group e.g. Wiener Börse or alternatively search for the underlying market e.g. Macedonian (administered by Wiener Börse). 

On the right-hand side, we have the related exchange products. Here you have the ability to search for a product using different criteria such as the Product Name or 

the associated Vendor Codes and so forth. For example, if we type ‘NAS1’, it will refine the results to show ‘UTP Level 1’ (PDP Code). 

PEAR Announcements Reminder 
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If there have been Announcements within PEAR since you last logged in, a reminder will appear (if applicable) at the top right corner of the PEAR Home Page showing you 

how many Announcements have been created since your last login. By clicking on the ‘View’ button a lightbox will appear showing you the list of Announcements that you 

may have missed. 
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PEAR - Announcements Page 

▪ To keep up-to-date with exchange announcements we have contact with the exchanges, additionally, we also monitor the exchange websites and documentation. 

▪ We compare the documentation that we hold with that on the exchange website, therefore within our daily checks, if there has been a change, we will proceed to 

update PEAR as required. 

▪ Once we make the changes within PEAR, we will create an announcement, which also includes a notification email inviting the PEAR user to review the changes within 

PEAR.  

▪ The list of announcements on the Announcements page lists those that have been effective within the last 90 days and those that are effective in the future.  
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Below is a summary of the features that have been incorporated into the Announcements page.  

Feature/Capability Function 

Sort/Filter Ability to refine announcements by different filters – can filter by: 

▪ Announcement Date or Effective Date i.e. announcements that were published (announced) on 

a specific date or announcements that became/become effective on a specific date. 

▪ Exchange – Select a specific exchange to see the announcements affecting it. 

▪ Announcement Type – Refine announcements based on what they affect i.e. Policy Update, 

Policy Introduction, Document Change, Price Change, Product Decommission and Product 

Introduction. 

▪ Policy Type – Filter announcements based on the policy type affected i.e. Non-Display, Unit of 

Count, Derived Data and so forth. 

Date Picker Ability to select a specific date range for either announcements ‘announced’ or ‘effective’ for that chosen 

date range. Please note: Only announcements that were either effective within the last 90 days or are 

upcoming are available on the announcements page. 

Export Capability Ability to export the announcements in PDF or CSV format. This allows you to: 

▪ Export announcements based on the specific filter's input, if any. For example, export all 

announcements effective in March 2020. 

‘This Week’ and ‘This Month’ Buttons Ability to quickly view announcements that are either ‘announced’ or ‘effective’ this week or this month. 

My Announcements Ability to only show announcements that are directly linked to any products owned and/or licences held. 

Please note: Clients must administer the products they subscribe to and licences they hold to using the 

Admin feature in PEAR for this function to work correctly. If you require any further information, please 

contact us: support@axonfs.com 

Search Ability to search for announcements based on: 

▪ Exchange Name 

▪ Product Name/Description 

▪ PDP 

▪ Exchange Code 

▪ EID 

▪ Mnemonic 

mailto:support@axonfs.com
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Additional Notes 

Announcement Date/Effective Date Filter 

 

By default, when the Announcements page is loaded it will show the first page of announcements that have been Announced (published), starting 

with the most recent. For example, in the below, we can see that there are the following announcements for March and Feb 2020 (please note: there 

may be more announcements for current or other months, these can be viewed by selecting the additional pages to view – as outlined below). 
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Alternatively, we can view announcements by Effective Date i.e. announcements that will become effective on a particular date. For example, in the 

below, we can see the view is ordering announcements by the effective date, ordered by the those furthest in the future. In the example, the 

Euronext announcements were announced (published) on February 27th, 2020 however, they don’t become effective until July 1st, 2020. 
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Viewing announcements older than ninety (90) days 

 

The announcements page currently restricts announcements to those that have been effective in the last ninety (90) days and to those that will be 

effective in the future. If you wish to view announcements that are older than ninety (90) days, this can be done by viewing the announcements 

within each exchange. For example,  

1. Select the London Stock Exchange Group from the list of exchanges in PEAR. 

2. Once you’re on the home page of the London Stock Exchange Group, select the Announcements under policies: 
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3. By selecting the drop-down, you will be able to see a list of all announcements related to that specific exchange. 
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PEAR - Exchange Page 

In this example we have selected the London Stock Exchange Group from the list of exchanges in PEAR: 
 

 

▪ For each Exchange, we have a home page displaying 5 tabs.  

▪ On the top left, we have ‘Headline Policies’ - a snapshot of the main areas of policy that our end users are interested in: 
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1. Does the exchange have a non-display policy?  

2. Does the exchange offer natural user netting? That is, if one user had a Refinitiv terminal and a Bloomberg terminal could they could 

net those and just pay for one. 

3. Does the exchange offer user per source netting? For example, if someone in a DACS environment had a max count of 2 or 3, they 

could login simultaneously two or three times and you will only have to report it once.  

▪ On the right, we have the ‘Products’ offered by the exchange. Here you can refine your view by various markets offered by the exchange, if 

applicable. For example, you could view the various product offerings of either the LSE European and/or International markets. 

▪ On the bottom left, we have the various areas of policy (‘Policies’) for the exchange, for example, derived data, non-display, unit of count and 

so forth.  

▪ The next tab along, is the ‘Potential Cost Savings’, essentially a subset of the policies that are here. They’re policies that could be positive to 

the end-user, for example, private investor rates, developer exemptions and so forth. 

▪ Then in the final tab - the bottom right tab, these are all the source documents (‘Document Category’) from the exchange, so the exchange 

agreements, policies, price lists and so on. Not only do we hold the current version of the documentation, but we also hold historical copies 

that are generally removed from the exchange websites, if available.  

o ComPEAR is a feature that gives you the ability to compare in detail, previous exchange documents with the current versions side-by-

side 

o The download link is a link to the documents we hold on our servers 

o The online version link is a link to the exchanges’ website version of the document 



 

 14 
 

ComPEAR 

With the ComPEAR feature, users can compare in detail, previous exchange documents with the current versions side-by-side. ComPEAR highlights 

the changes/differences between the documents allowing you to perform comparisons in seconds.  
 

For this example, we have selected Aequitas Exchange and selected the Price List ‘Document Category’ type. We have selected the ‘Data Fee 

Schedule’ document and then we clicked ComPEAR. 
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After clicking ‘ComPEAR’ you are presented with a lightbox (pop-up) with the previous documents to run a comparison against. In this example, we 

selected the previous ‘Data Fee Schedule’. Then we clicked the ‘ComPEAR’ button in the lightbox. 
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Below is the ‘ComPEAR’ tab showing the previous document on the left and the current document on the right. Text that was deleted is highlighted 

in red (on the left), text that was added is highlighted in green (on the right). For example, below you can see the fees have changed for both the 

Other Traded Securities Level 1 and Level 2 NEO-L and NEO-N products. 
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PEAR - Exchange Product Page 

In this example we have selected European Level 2 from the list of Products for the London Stock Exchange Group: 
 

 

▪ On the top left, we have some high-level information, so the data level, the delay period (if applicable) and the associated MICs (Market 

Identifier Code) with that product. 
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▪ Below we have the ‘Data Charges’ - these vary by exchange in terms of the user type offered. Depending on the exchange, we also hold the 

historical pricing information which can be viewed by selecting the ‘Historical’ radio button (if available). In the above example, we can see 

that there are two (2) “states” of pricing – Historical and Current. 

▪ To the bottom of the page, we have the ‘Licences’ that are associated with the product. We also group the licences by ‘Licence Type’, again 

this varies by exchange but generally speaking we have derived data, external redistribution, non-display etc. Again, we also have historical 

pricing for the licences (if available). 

▪ To the top right, we have the ‘Vendors’ pricing for both Refinitiv and Bloomberg, some may be empty as the Vendor may not carry the 

product.  

▪ Below this tab, is the ‘Hierarchy’ tab, within PEAR we have built-in a parent-child relationship, as exchanges tend to include Level 1 data as 

part of the Level 2 subscription – this is reflected here, if applicable. 

▪ Finally, we have the ‘Associated Policies’ tab, essentially these are the policies that this exchange product is related to. (Note: this is 

particularly useful where exchanges split out policies by products, for example, Nasdaq differentiate between their non-display policies for 

U.S. and European products).  
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PEAR - Exchange Policy Page 

In this example we have selected Non Display | Non Display – Other Application Usage from the list of Non Display Policies for the London Stock 
Exchange Group: 
 

 
▪ On the top left, we have the ‘Policy Explanation’, which is our explanation of the information contained within the exchange’s documentation, 

as referenced below in the ‘Policy Extracts’. 
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▪ The ‘Policy Extracts’ contain all the information from the exchange documentation - policy, agreement, price list and so forth that refer to the 

area of policy that we are explaining. There is also the option of viewing the document which the extract was taken from by selecting the 

‘Source Document’ hyperlink. 

▪ To the right, we have the ‘Associated Products’ and ‘Associated Licences’ that this policy applies to. 
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PEAR - Vendor Notifications 

The Vendor Notifications page is a centralised store of both the Bloomberg and Refinitiv Data Notifications. Similar to the Announcements page in 

PEAR, users can filter Vendor Notifications by ‘Announced Date’, ‘Effective Date’, ‘Announcement Types’ and so forth. There are two flags that are 

set by Axon either ‘Review Advised’ (denoted by an orange ‘i’) or ‘Action Advised’ (denoted by a green ‘i’). Users can then set a status for the Vendor 

Notification, if required, by selecting the ‘Set Status…’ drop-down and setting it to either ‘Task’, ‘Done’ or ‘N/A’.  
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By clicking on the ‘Details’ button for a particular Vendor Notification you will be presented with a screen similar to the below. Rather than a clunky, 

information-overload view, users are presented with organised extracts from either the Bloomberg or Refinitiv Data Notifications, such as ‘Change 

Summary, ‘Change Type (s)’ and so forth. 

 

Note: The Vendor Notifications ‘Details’ view will differ slightly depending on whether you are viewing a Bloomberg or Refinitiv Notification. 

 



 

 23 
 

Users can also run reports on Vendor Notifications. By clicking on the ‘Reports’ tab, users will be presented with the below. There are two report 

types users can run - ‘Standard Report’ or ‘Custom Report’ (these options can be found at the bottom of the ‘Reports’ tab page, as shown in the next 

screenshot). All reports can be saved and then re-run for later use. 
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There are several criteria that users can run Vendor Notification reports on such as the ‘Change Types’ i.e. Price Change, New Market and so forth. 

The ‘Vendor Notification States’ i.e. Action Advised, Task and so forth. The ‘Regions’ i.e. Asia Pacific, Global and so forth.  
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There is also the option to add your firm’s Vendor Codes (EID or PDP). This means that users can refine the Vendor Notifications view to only show 

Vendor Notification’s that are directly linked to their held Vendor Codes. You can manually add an EID or PDP below as single or comma-separated 

values or alternately Admin users can upload them, and they can subsequently be selected from the list (as shown in the lightbox (pop-up) below). 

We will show you how to administer Vendor Codes as an Admin user next.  
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For PEAR Admin users, they have the option to upload a CSV file of their firm’s Vendor Codes (EID or PDP) so that on the Vendor Notifications tab 

‘Overview’ option, users will be able to refine the view to Vendor Notifications that are directly linked to their firm’s Vendor Codes. By clicking on the 

Admin tab from the menu and then the ‘Vendor Codes’ tab, users will be presented with the below. To the left, in this example, are the already 

loaded Vendor Codes. To add more, either enter the values manually by a comma-separated value or alternatively click ‘Add Vendor Codes’ and 

then download the ‘Template’, complete it, and upload the Vendor Codes specific to your firm.  

  

Note: When you add the Vendor Codes and then save them, if there are Products which match the Vendor Codes that you have added, you can add 

them to your firm’s product list. So, for example, in the above, if you had added EID - ‘14022’ you would have had the option to map it to Product - 

‘Australian Securities Exchange Equities’. 
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PEAR - Reports Page 

 

 

▪ The Reports page allows us to essentially interrogate the system based on the meta-data we store at the policy level. There are 4 types of 

Reports we can run, namely Policy Search, Summary Search, Licence Search and Data Charge Search. 

▪ For example, we can select all the exchanges and run a ‘Summary Search’ based upon the Unit of Count Display ‘Policy Type’ and select the 

Standardised Unit of Count for the ‘Subcategory Type’, and finally select the Natural User ‘Subcategory’. 

▪ As a result, we can view a snapshot of all exchanges within PEAR that currently offer Natural User Netting. 

▪ The results may also be exported as a PDF or CSV. 

If you wish to run a 

report based on your 

own subscriptions. 

Select the ‘Restrict to 

Owned Products’. This 

will mean the results will 

be filtered to only show 

your owned products. 

 

Note: You first need to 

administer your 

subscriptions using the 

Admin tab on PEAR. 
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▪ The report criteria can also be saved and used by all users across the firm. 

▪ The below is a ‘Grid View’ of the exchange’s that offer Natural User netting.  
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PEAR - What If? 

▪ ‘What If’ is our cost analysis tool, allowing users to determine how much specific datasets and markets would cost to implement. 

▪ Users have the ability to query different types of data usage i.e. Display, Non-Display and Data Derivation.  

▪ The results will output the data charges (the terminal fees) and the licences. The system will also calculate the monthly/yearly cost taking into 

consideration whether the data charge/licence fee is included in another chosen product/licence (within a product/licence hierarchy 

(parent/child)). 
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What If Example 

Click the ‘What If’ tab from the PEAR menu. In this example, we have selected the following for our query: 

1. Data Timeliness: Real Time | Search Type: Search using Product Wizard 

2. Exchange: London Stock Exchange Group | Data Level Filter: Level 1 and Level 2 – Full Depth 

3. Product: International Level 2 and International Level 1 

4. Usage of Data: Display 

5. Display Type: External | User Types: Professional | London Stock Exchange Group Options: Non-Member | Number of Users: 20 | Calculate cost in: GBP 

Below are the results from the What If query. In this example, you can see the hierarchy within PEAR has calculated that International Level 2 data charges only apply, as 

the International Level 1 is included in Level 2.  

6. Additionally, the hierarchy structure also applies to licences. In the example below, the licences with an         icon beside them identify that those licences are included in 

the International Level 2 Redistribution Licence. If you click on the icon it will display a pop-up explaining this.  

Note: Please also review the section Licence Picker What If Example for other examples.  

 

 

 

Ability to view 

future pricing, 

if available. 

Can change to 

show calculations in 

a different currency. 

Can view either ‘Per 

Month’ or ‘Per Year’ 

pricing. 

Can change 

number of users to 

see difference in 

cost calculations. 
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PEAR - Admin 

▪ The product/licence picker feature within PEAR makes life easier for users by applying a simple colour-coding process to highlight the licences a firm holds and the 

products they use. 

▪ A green tick indicates products used and licences held by the firm, and an orange tick indicates products and licences which are associated/included with the 

licences held and products used. 

▪ The ‘What If’ functionality enables firms to generate a cost-calculation based on products and licences that are specific to them, by excluding costs for licences held 

by the firm. This provides firms with a much more accurate cost projection of their proposed data-usage.  

▪ All licences and products marked by an administrator via the new Admin tab are visible to all users throughout your firm level, making it easier for all internal users 

to understand the firm’s current licensing and product subscriptions.  

▪ Please note: You must register to become an administrator of PEAR to enable this functionality by contacting our Helpdesk at support@axonfs.com. 

 

 

mailto:support@axonfs.com


 

 32 
 

Admin - Licence Picker Example 

In the example below, we are currently on the home page of PEAR and have selected the London Stock Exchange Group. The UK Level 2 product 

is a product that we currently subscribe to as identified by the  icon. The products which have the  icon associated with them are those which 

are included within the subscribed product. So, in this case, NYSE American Integrated includes NYSE American OpenBook. 
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If you have administrative rights, you will have the ability to administer both the products used and licences held by your firm. Click the ‘Admin’ tab 

from the PEAR menu - you will be presented with a similar screen to the below: 

 

You will see 4 tabs within the Admin area of PEAR – Company (name of your firm) Licences, Licences, Products and Vendor Codes. 

In the initial view (as above), you will be presented with a list of licences your firm currently holds. It is possible from this view to remove any licences 

you hold by selecting ‘Edit’ and unticking the licence(s) you want to remove. Changes will not be reflected until you select ‘Save’ once in edit mode. 
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Next, if you click the ‘Licences’ tab, you will see a screen similar to the below (please note, that the exchange at the top of the Exchange list will be 

selected by default).  
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In our example, we will select the London Stock Exchange Group. Then we will select the London Domestic Market and External Redistribution ‘Licence 

Type’. In the screen below you can see that we currently hold the UK Level 2 Redistribution Licence for External Distribution. Again, using the orange 

tick icon identifiers we can see that included in our UK Level 2 Redistribution Licence is the external distribution licence for UK Level 1, as well as 

others. 

From this view, you can add/remove licences by selecting ‘Edit’ and ticking/unticking the licence you want to hold/remove. Changes will not be reflected 

until you click ‘Save’ once in edit mode. Moreover, there is also the option to filter licences by either using the search op tion below by typing in the 

licence name or by selecting to filter licences by either the Licence Type and/or at the Market and/or Product level. 
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Next, we will view the ‘Products’ tab, click on ‘Products’ - you will see a screen similar to the below. Again, like the home page of PEAR and the 

licences view, we can see that we currently hold the following product as identified by the green tick icon: UK Level 2 and included in our subscription 

are UK Level 1 and UK Post Trade data products as denoted by the orange tick icon. Please note: TRADEcho – LSE which is included with UK Level 

2 is not displayed in this view as we have filtered by the London Domestic Market. 

 

Similarly, to the licence editor, here you can add/remove products by selecting ‘Edit’ and ticking/unticking the product you want to hold/remove. 

Changes will not be reflected until you click ‘Save’ once in edit mode. Again, there is also the option to filter products, by either using the search 

option below by typing in either the product name, Refinitiv Exchange code or PDP code, Bloomberg EID or Mnemonic, MIC or Operating MIC, or to 

select a Market. 
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Admin - Licence Picker What If Example 

One of the features of the licence picker is the ability for firms to generate a cost-calculation based on products and licences that are specific to them, by excluding costs for 

licences held by the firm. Click the ‘What If?’ tab from the PEAR menu. In this example, we have selected the following for our query inputs (please note, in our example, we 

currently subscribe to the UK Level 2 product: 

1. Data Timeliness: Real Time | Search Type: Search using Product Wizard 

2. Exchange: London Stock Exchange Group | Data Level Filter: Level 1 and Level 2 – Full Depth 

3. Product: UK Level 2 and UK Level 1 

4. Usage of Data: Display 

5. Display Type: External | User Types: Professional | London Stock Exchange Group Options: Non-Member | Number of Users: 20 | Calculate cost in: GBP 

Below are the results from the ‘What If’ query. In this example, you can see that the calculations exclude the licences that we currently hold. Additionally, the hierarchy 

within PEAR has calculated that UK Level 2 data charges only apply, as UK Level 1 is included in Level 2.  
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It is also possible to select the licence you currently hold to be included in the total cost calculation, as below:  

 

Again, as we have selected the UK Level 2 Redistribution Licence, the UK Level 1 Redistribution Licence will remain excluded from the total cost calculations as it is 

included in the Level 2 licence. 
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