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Cloud computing has reshaped the consumption, analysis, management, and distribution of market
data. As the digital transformation of capital markets continues - increased use of mobile devices,
more automated trading, seemingly endless sources of data—keeping up is all but impossible
without putting the cloud to work. Greenwich Associates research shows market participants have
heard that message loud and clear with 93% of market data professionals saying they plan to use the
cloud to help manage their market data going forward.
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But even while using the cloud to store historical data, analyze large data sets and to run enterprise
applications is largely accepted as good practice today, there remains a misconception that the
cloud is not suited to handling real-time market data. With real-time data, latency is key, and the
extra “hops” needed to get into and out of a cloud environment have been viewed as non-starters.

The Latency Problem?

In today’s market however, the reality is that very few firms compete on latency. The majority now
feel they are “fast enough”, with a very small number of electronic market makers making money
based on the speed of their infrastructure over another’s.

In practice, this means that the latency problem has largely been isolated to a very few specific
applications, with market infrastructure so efficient that “hopping” in and out of the cloud does not
have a meaningful impact on data consumption or delivery—and often is better than legacy
infrastructures some firms are still running in-house. To put it simply, real-time data in the cloud is
now very viable choice for most market participants.

More Than Trading

The value proposition is even greater in the middle or back office, where real-time data is consumed
not for trading but for market monitoring, and is often viewed on the screen (and not via an
algorithm), where the literal blink of an eye introduces magnitudes more latency than the cloud ever
could. And in an ideal world, managing real-time data via the same cloud-based platform as all of
your other data further enhances the firm’s ability to manage data usage, streamline access to new
data sources and, of course, reduce costs.

If a real-time market data infrastructure was created from scratch today, there is no debate that a
centralized, native cloud-based approach would be a key component of the architecture. And even
though only a small few have the luxury of building from scratch, the tools to create a cloud-centric
data infrastructure that includes real-time market data applications are there for the taking.
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A closer look into recent Greenwich Associates market data research and the use of market data in
the cloud in general can be found in a recent Xignite whitepaper published in April 2020.
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of
strategic benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve
their business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market
share, revenue performance, client relationship share and quality, operational excellence, return on
equity, behavioral drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making
markets function better. It is majority owned by S&P Global Inc., a leading provider of transparent
and independent ratings, benchmarks, analytics, and data to the capital and commodity markets
worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong
record of growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000
customers through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China,
Hong Kong, and Singapore.

For more information, visit www.crisil.com
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This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd, a company of
S&P Global. All rights reserved. This Document may contain analysis of commercial data relating to
revenues, productivity and headcount of financial services organisations (together with any other
commercial information set out in the Document). The Document may also include statements,
estimates and projections with respect to the anticipated future performance of certain companies
and as to the market for those companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation
of past or future activities of the businesses or companies considered in it but rather is designed to
only highlight the trends. This Document is not (and does not purport to be) a comprehensive
Document on the financial state of any business or company. The Document represents the views of
Crisil Coalition Greenwich as on the date of the Document and Crisil Coalition Greenwich has no
obligation to update or change it in the light of new or additional information or changed
circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and
should not form basis of any lending, investment or credit decision. This Document does not
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constitute nor form part of an offer or invitation to subscribe for, underwrite 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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MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF
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