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80% of participants

view Al/ML as a key driver
of market data delivery
and consumption over
the next 2—-3 years

Executive summary

Crisil Coalition Greenwich, in partnership with SIX for the third
consecutive year, conducted an in-depth study of 50 global buy-side
firms to uncover the latest trends and innovations in market data
consumption, distribution and technology adoption.

The research provides a comprehensive snapshot of the evolving
market data landscape, examining the types and frequency of data
usage, including the growing demand for real-time and historical tick
data. With a particular focus on the transformative impact of emerging
technologies, this report delves into the adoption and applications

of artificial intelligence and machine learning (Al/ML), as well as the
strategic role of cloud infrastructure and application programming
interfaces (APIs) in shaping the future of market data delivery and
consumption.

Key takeaways

= Real-time data usage is on the rise. Use of real-time data is
growing and becoming more frequent, with 65% of respondents
using it throughout the trading day, up from 54% in 2024. Moreover,
the use of real-time data is moving beyond trade execution into
both risk and compliance, and portfolio analytics.

= |n parallel, overall spending on market data is projected to rise—
again. Participants in our study expect market data spending to
grow solidly over the next 12 months, echoing our 2023 and 2024
results. Nearly 70% anticipate an increase in budgeted spending
of 1% to 5%. In some cases, this increase is expected to be larger,
particularly with spending associated with spending on data types
such as such as risk and regulatory data, index data, tick history,
and crypto data.
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m Market data delivery continues to shift toward cloud adoption. Asset managers, wealth managers and private
banks have significantly increased cloud adoption since our previous studies. Today, 63% of participants receive
data using internet connectivity from the public cloud, versus only 30% in 2023.

= Buy-side transformation through APIs and cloud maintains its positive trajectory. Cloud is increasingly
leveraged for streaming data, with 53% of respondents saying that cloud will contribute to enhancing delivery
and consumption of streaming data in the next few years. APIs, which are becoming more and more ubiquitous,
are giving users a more efficient use of data while maintaining quality and customer experience, thus offering a
very good ROI for market participants.

= Al/ML will contribute the most to market data delivery and consumption in the next two to three years. Al/
ML continues its stratospheric rise and is seen as more influential than cloud and APIs. While Al/ML is viewed
more as a recommendation machine (by 90% of participants) versus a decision-maker, there are signs that this
technology is becoming far more mainstream, with concerns about erroneous data on the decline.

m The buy side wants more high-quality tick data. Over three-quarters of buy-side respondents are seeking more
and better sources of historical tick data for areas such as market and trade surveillance. Quality of data is their
top consideration.

METHODOLOGY

This study is an update to our series of annual studies designed to better understand the trends and challenges of market data
consumption by asset managers and wealth managers/private banks in the United States, the United Kingdom and Europe.
Between June and July 2025, Crisil Coalition Greenwich employed a detailed questionnaire to gather responses from 50 buy-
side firms. The majority of insights stem from professionals in both front-office and middle-office roles, including portfolio
management, trading and research, and market data specialists.

Respondents

Primary market Organization type

E
40% W Uu&ope Il Wealth manager/Private bank
] U.S. Asset manager

Note: Based on 50 respondents.
Source: Coalition Greenwich 2025 Market Data Study



Market data delivery shift to cloud reaches new heights

Cloud adoption for market data delivery continues to rise to a higher altitude. Notably, 63% of respondents report
receiving market data using internet connectivity from the public cloud, showing that historical concerns about
security have been minimized. In our 2023 study,' the use of cloud providers stood at only 30%, showing the rising

tide of cloud adoption over the last few years.

And while internet connectivity is more prevalent, dedicated connectivity remains popular. Among users of
dedicated connectivity, one notable trend is the reduction in preference for cross-connects in favor of direct cloud

connectivity and dedicated point-to-point connectivity.

Preferences for market data connectivity
Among users of internet connectivity

Internet connectivity from 83%
) on-prem infrastructure 67%
Internet 84%
connectivit
y 89% Internet connectivity
from public cloud
M 2025 (41)
2024 (55)
Among users of dedicated connectivity
Dedicated direct point-to-point 66%
connectivity — leased line from
on-prem infrastructure
64% . .
Dedicated ° Dedicated direct cloud 59%
connectivity 65% connectivity from public cloud
Dedicated direct point-to-point 53%
connectivity — cross-connect o
from on-prem infrastructure 70%
M 2025 (50) M 2025 (32)
2024 (62) 2024 (40)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study
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Moving beyond connectivity to the data providers themselves, market data is received using a variety of popular
methods. The top choice is receiving data from market data vendors/redistributors—an increase from last year,

when direct-from-the-source was the most popular choice. Redistributors offer value, including aggregating and
normalizing different data types and integration into workflows.

We believe that direct-from-the-source will always be applicable, as whole swaths of the market, such as hedge
funds, often choose it. Another consideration is that there will always be a need for the data management function.
Data professionals at these firms are dealing with multiple asset classes and will still need specialized data
providers, direct sourcing of data and many APIs. They will almost always need multiple vendors—often four or

five providers if these buy-side firms need specialized data. Aggregators and redistributors can provide multiple
datasets through the same pipe, but the challenge is also to maintain quality, manage costs and provide great
service and reliability. Buy-side firms will often need backup sources, having more than one vendor even for directly

sourced data.

At the same time, primary market data sources such as exchanges remain slightly more popular than market data
packaged through third-party applications, which includes trading software like order management/execution

management systems (OMS/EMS) and portfolio management systems (PMS). Moreover, on-demand platforms (e.g.,
AWS, Databricks, Google, or Snowflake) are offering compelling value propositions as well, reflecting the popularity
of the data marketplace approach. The ease of adding new datasets, including historical datasets, makes these on-

demand platforms (and their pay-for-use model) relatively simple and attractive.

How market data is received—Provider

Year Region
74%

Directly from market data _ 74% 8(;"/
vendors/redistributors 57% ?

° 65%

58%
Directly from the primary _ 58% 63("’/
source (e.g., the exchange) 65% ’ B Al (50)
M 2025 (50)

Packaged with third-party
software/applications

On-demand platforms
(e.g., AWS, Google,
Databricks, Snowflake)

0%

2024 (65)
56%

57%

54%

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study

U.S./U.K. (30)

oo B Europe (20)
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Real-time data expands well outside of trading

A compelling trend the last few years has been the rise of real-time data, as we move into earlier and earlier trading,
and even some 24/7 trading environments in certain asset classes. We observe real-time data use becoming more
frequent and growing well beyond the front office into the middle office. Sixty-five percent of respondents use
real-time data throughout the trading day, with the U.S. slightly more inclined than the U.K./ Europe. This suggests
greater alignment in data frequency requirements across the trade life cycle (as opposed to historically only at the
point of trade).

Real-time data is more expensive and not needed for certain functions, including back office, where end-of-day

or intraday snapshots suffice. However, we believe the uptick in real-time data use suggests that a wider range of
firms and functions, particularly in the U.S. and U.K., see the value of this data relative to cost.

Real-time market data usage

Total Segment Region
Throughout the day
54% 63% 60%
27% 25% 21%
About once a day - - -
30% 29% 35%
W 8% i 5% Wl 1%
Once a week
12% 8% 5%
0% 0% 0%
Once a month
4% 0% 0%
Il 2025 (48) B Asset managers (24) B U.S./U.K. (28)
2024 (57) Wealth manager/ Europe (20)

Private bank (24)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study

The use of real-time data is moving beyond trade execution into both risk and compliance (Europe) and portfolio
analytics (U.S./U.K.). Using real-time data for trading is more prevalent in the U.S. and U.K., where there are typically
more diverse and latency-sensitive trading strategies. Interestingly, however, wealth managers and private banks
told us they use real-time data in risk and compliance more often than in trade execution. This is likely due to
respondents being in roles other than trading, including research, risk management, compliance, and operations,



which consume more and more intraday and real-time market data. At the same time, it also reflects the growing
ubiquity of real-time data. For clarity, we note that real-time data use cases include both real-time streaming and
intraday snap valuations. There is a growing interest in these intraday tools, whereas non real-time APIs can be
useful for end-of-day use cases.

Leading use cases for real-time data

Total Segment Region
Risk and compliance
54% 83% 75%
Portfolio validation/
reporting 53% 71% 50%
Trade execution
65% 58% 40%
Trade operations
56% 54% 35%
End-user display
46% 50% 60%
21% B 3% | EX
Brokerage
23% 29% 5%
2% 0% 0%
Other
5% 4% 5%
M 2025 (48) B Asset managers (24) B U.S./U.K. (28)
2024 (57) Wealth manager/ Europe (20)

Private bank (24)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study



Tick data sources are rising

Moreover, historical tick data is increasingly used in areas such as market and trade surveillance, where we see 85%
of respondents using it. There we observe that good quality tick data typically comes from a smaller set of niche
players. Historical tick data is useful in this area because it can improve the actual performance of this function,
whereas areas like TCA are driven less by performance and more by a simple obligation to report. A high percentage
(76%) are also considering adding additional historical/end-of-day data sources and new markets, beyond what is
consumed today.

Users are seeking new sources of tick data as higher frequencies of information grow in importance. Rather than
focusing on the replacement of existing data, the addition of more tick data sources is being demanded. While the
volumes of tick data are set to increase, it is important to note that quality is still the number one priority. Market
participants are clearly willing to pay more for high-quality tick data that passes muster.

Market data in the age of Al

The age of AI/ML is having a major impact on market data delivery and consumption, and strongly impacting
perceptions of how market data will change in the coming years. The era of generative Al and agentic Al offers
opportunities to reinvent research and investment workflows on the buy side—not just trading signals or
algorithmic trading. Wealth managers and private banks see a broad opportunity to reinvent themselves using
generative Al, including the automation of internal business processes, enhancing the customer experience,
predictive analytics, and better investment decisions.

Emerging tech that will contribute to enhancing market data delivery
in the next 2—-3 years

Total Segment Region
Al/ML
75% 96% 85%
APls
39% 40% 20%
Cloud
64% 64% 50%
M 2025 (50) B Asset managers (25) B U.S./U.K. (30)
2024 (67) Wealth manager/ Europe (20)

Private bank (25)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study



However, despite the increasing role of Al/ML, our respondents don’t believe that humans will be replaced—rather,
machines will make better recommendations and help personnel make better decisions. Whether it be customer
service, investment ideas or even trading decisions, humans will continue to be accountable for these decisions
and outcomes.

Al/ML continues to be seen as a recommendation machine vs.
a decision-maker

Total Segment Region
Al/LLMs (large language o o o
models) — machines making _ S _ 88% _ 83%
a recomm_endatlon_ b_ut 100%
humans making a decision

Al/ML for intelligent - 53% - 44% 74%

automation of a

82% 92%

business process 47% 58% 24%
AV/LLMs ~ machines [JJJ] 18% . 13% . 17%
making a decision
25% 21% 18%
Il 2025 (40) B Asset managers (16) [l U.S./U.K.(23)
2024 (51) Wealth manager/ Europe (17)

Private bank (24)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study

Al/ML application to market data also reinforces the need to get the right data and get it accurately, as AI/ML
processes are downstream of quality data. The benefits are clear—professionals can use Al/ML to synthesize large

amounts of data, including documents, into manageable pieces of their workflow quickly. But it all depends on getting
good data first.



Budgets for market data projected to rise—again.

Market data budgets and spending continue to be reliable and predictable, as market data is the lifeblood of
investing and trading decisions. Study participants expect market data spending to grow solidly over the next 12
months, echoing our 2023 and 2024 results. Nearly 70% anticipate an increase in spending in the 1% to 5% range.

Expected budget for market data in the next 12 months

ota egmen egion
Total S t R
Increase by more - 16% . 16% - 20%
than 5% 14% 17% 11%
increase by 1% RN 5°% I o I -7
to 5% 57% 71% 74%
0% (no change) I 6% I 4% I 7%
18% 8% 5%
Decrease by 1% I 8% . 12% i 7%
t05% I 11% 4% 11%
Decrease by more | 0% 0% 0%
than 5% 0% 0% 0%
M 2025 (49) Il Asset managers (25) B U.S./U.K. (30)

2024 (65) Wealth manager/ Europe (19)
Private bank (24)

Note: Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2025 Market Data Study

In some cases, this increase is expected to be over allocated, particularly with spending on categories such as index
data, risk and regulatory data, and crypto data. For example, risk and compliance professionals working at buy-side
institutions are using more tick data in dynamic areas such as market abuse. Moreover, crypto data requirements
have increased strongly as more traditional institutions trade these assets and build investment products. However,
for providers, there will be continual pressure to offer all data types from year to year, as demand will shift based

on market conditions, volatility, regulatory environment, and evolving risk and compliance activities. A rising tide
appears to be lifting all data types, but not equally from year to year.

Moreover, there is also growing evidence of more devolved decision-making in market data purchasing and
licensing, where more decisions are made in the business units and teams, and within a primary region. This could
lead to somewhat less scrutiny and budget controls, meaning the market is still very open to spending.



Expected growth range in spending by data type over next 12 months

Equities [W&Z) 26% 51% 15%
Index [A%S 35% 37% 22%
Fixed income |38 23% 42% 23%
ESG AT 19% 40% 23% 6%
Derivatives [MGFS 19% 48% 19% 6%
FX/Swaps/Rates 9% 23% 36% 28%
ETFs (A% 16% 51% 16% 10%
Structured products |37 18% 37% 33% 4%
Crypto/Digital assets 19% 21%
Alternative or “alt” data 9% 13% 11%
Corporate actions 31% 16% 4% 4%
Consolidated tape [WAZ) 15% 38%
Risk and regulatory 8% 33% 33% 16% 8%
W16%ormore M11-15% M 6-10% [71-5% [ Nochange [11-5% decline M 6% or more
increase increase increase increase decline

Note: Based on 50 respondents. May not total 100% due to rounding. Segments with values <3% are not labeled.
Source: Coalition Greenwich 2025 Market Data Study

Conclusions and recommendations

Our research reveals a market data landscape that is rapidly evolving to meet the needs of an increasingly complex
and technologically advanced ecosystem. The shift toward cloud adoption and APls, the growing demand for real-
time data across functions, and the transformative impact of AI/ML are redefining the way market data is consumed
and distributed.

As we look to the future, we believe market data (including its various flavors, such as compliance, risk and
regulatory data, pricing, etc.) will continue to play a critical role in informing investment decisions, managing risk
and supporting operations. With Al/ML as a key driver of market data delivery and consumption over the next two to
three years, it is imperative that firms prioritize investments in these areas to remain competitive.

With market data budgets projected to rise again, firms must be strategic in their allocation of resources. We
believe firms will prioritize investments in cloud infrastructure, Al/ML technologies and real-time data capabilities
to stay ahead of the curve. Firms will also focus on developing robust data management practices to ensure the
quality and accuracy of data as, once again, quality matters more than just cost. By doing so, firms can unlock

the full potential of market data to improve decision-making, manage risk and navigate the increasingly complex
regulatory environment.
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or purchase securities in any company. Nor should this Document, or any part of it, form the basis to be relied upon in any way in
connection with any contract relating to any securities. The Document is not an investment analysis or research and is not subject to
regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data contained in the Document is based upon a particular bank’s scope, which reflects a bank’s data submission, business
structure, and sales revenue Reporting methodology. As a result, any data contained in the Document may not be directly comparable
to data presented to another bank. For franchise benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on
aggregate results i.e., when sales revenues are within 5% of at least one competitor ahead, a tie is shown and designated by = (where
actual ranks are shown). Entity level data has no equal ranking logic implemented and therefore, on occasion, the differences between
rank bands can be very close mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the research participants. Interviewees may
be asked about their use of and demand for financial products and services and about investment practices in relevant financial
markets. Crisil Coalition Greenwich compiles the data received, conducts statistical analysis and reviews for presentation purposes to
produce the final results.
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