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What is Market Data?

Financial information 
used by financial 
services professionals 
in support of the 
investment process.

Market data is sourced 
through various 
channels, including 
terminals & data feeds, 
internet, other 
subscriptions and 
sources.

Use of market data is 
governed by the 
intellectual property 
rights (IP) of the data 
owners.
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Market Data Challenges

MARKET DATA
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Market Data is key for 
making good investment 
decisions, but it’s getting 
very expensive.

• Market data prices are 
rising faster than inflation 
and many consumers of 
market data feel they are 
being unfairly gouged by 
the providers;

• Financial institution 
(banks, investment 
managers, etc..), unwilling 
to take on the reputational 
risk of being out of 
compliance;

• Vendors, are creating products 
or repackaging premium fields 
in new ways, in order to offer 
new products and capitalise on 
increased revenue;

• Vendors citing recent 
regulations to promote market 
data products;

• Multiplication of compliance 
audits;

Vendors have strong negotiating 
tactics due to the lack of usage 
transparency on their IP

Growing Vendors 
Aggressivity

Demand for market data is 
increasing

• Data consumers need more data, 
more quickly, to support 
increasingly complex investment 
decisions;

• Increased emphasis on risk 
management has also led to a 
growing appetite for market data 
and analytics; 

Growing 
Complexity

• Requirements relating to 
monitoring of execution quality;

• Regulatory reporting 
requirements;

• Rules on inducements;

• Asset valuation requirements;

• Data security, risk management 
and business continuity

Various regulatory requirements 
(MIFID, MIFID II, MIFIR, etc…) have 
essentially required firms to 
increase their consumption of data 
and ability to process that data, 
including:

Growing Regulatory 
Requirements

OUR CURRENT 
CONCERN

Each provider has rules to protect their IP (intellectual property) which cover*:

• How we (Banque Pictet) can use the market data we receive;

• What we can distribute to you;

• How you are allowed to use the data you receive from us;



How we (Banque Pictet) can use the market data we receive
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Display Storage Derivation Reporting Distribution Product 
Issuer

DATA FEED
(through specific licensed terminal/FTP)

DISPLAY eg:
Terminals/Application

ETF’s & Linked Product

We may distribute data to you, with
certains conditions.



What we can distribute to you
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DATA VENDOR
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How you are allowed to use the data you receive from us
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Display Storage Derivation Reporting Distribution Product 
Issuer

DATA FEED
(through specific licensed terminal/FTP)

PARTIAL DISPLAY 
eg: Terminals/Application

ETF’s & Linked Product

You may
consult the data 
we send to you

For any other use, you may need a licencing contract 
with the data provider 
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Enforcement of data use – why we need a new agreement

8/10

Data providers have:
• Stepped up their monitoring of how their data is being used and distributed;
• Defined strict limitations on how their data can be used (displayed, stored, derived, reported, or distributed);
• Stated that they expect us to ensure that data we distribute is only used in the manner intended by the data 

provider and disclose our Client’s name if non compliance is observed;

In response, Pictet has:
• Created the Market Data Specific Terms and Conditions which details the authorised and forbidden uses of Market 

Data, as well as the Data recipients’ obligations;



Conclusion – Q&A 

Market data is Financial information used by financial services professionals in support 
of their investment process.

Market data is key for making good investment decisions, but it’s getting very expensive.

Market data vendors are aiming to increase their revenues with new licence policies 
which impact Pictet and it’s Clients.

A distribution licence allows Pictet to distribute data to professional Clients with 
restricted use cases.

Clients must assess their data usage and potential requirements for data vendor licences.
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Disclaimer

Banque Pictet & Cie SA

Route des Acacias 60, 
1211 Genève

www.pictet.com

This presentation 
(hereinafter the 
“Document”) is provided 
for informational 
purposes only and is 
intended to guide 
authorized users on the 
proper use of data 
provided by the bank. 
No representation or 
warranty, express or 
implied, is made as to the 
accuracy or completeness 
of this Document. 
Accordingly, the bank 
accepts no liability for loss 
arising from the use of or 
reliance on this Document 
presented for information 
purposes only.

The Document may only 
be viewed and/or used by 
its addressee. It is not 
intended for and must 
neither be provided to nor 
used by persons that are 
citizens of, domiciled or 
resident in, or entities 
registered in a country or 
a jurisdiction in which its 
distribution, publication, 
provision, or use would 
violate current laws and 
regulations. 

The guidelines and 
examples shown in this 
Document are illustrative 
and may not cover all 
possible scenarios. Users 
are responsible for 
ensuring their use of the 
data complies with the 
terms of their agreement 
with the bank and any 
applicable laws or 
regulations. 

The receipt and use of 
market data supplied by 
the bank as part of its 
services are subject to 
limitations and conditions 
dictated by the data 
providers, which may 
require obtaining a user 
licence, among other 
obligations. These 
conditions and limits are 
detailed in the "Market 
Data Specific Terms and 
Conditions" available on 
the website 
www.pictet.com/market-
data-specific-conditions. 
the addressee are 
reminded of the 
obligations incumbent on 
it under said terms and 
conditions. 

Additional terms imposed 
by the data providers may 
be found under the 
following link: 
www.pictet.com/3rd-
party-data-providers.

This Document does not 
constitute an advice, an 
offer, an invitation to 
offer, or solicitation to 
buy, sell, or subscribe to 
any securities, 
commodities, derivatives, 
or other financial 
instruments or to enter 
into any legal relations or 
agreement. 

Any form of reproduction, 
copying, disclosure, 
modification, and/or 
publication of this 
Document in any form or 
by any means whatsoever 
is not permitted without 
the prior written consent 
of the bank, and no 
liability whatsoever will be 
incurred by the bank. 

The addressee of this 
Document agrees to 
comply with the 
applicable laws and 
regulations in the 
jurisdictions where they 
use the information 
provided in this 
Document.

All rights reserved. 
Copyright 2025.
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