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Chapter 1

Al adoption has
crossed the
threshold.
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61% would feel a
noticeable impact
iIf Al disappeared
tomorrow

Only 13% say removing Al tomorrow
would have no impact, so Al is
already embedded enough to
matter

61% would see at least a moderate
impact, including 22% who would
see significant disruption

Only 2% see Al as critical to daily
operations, showing Al as
embedded but not yet
infrastructure-level dependency.
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Impact of removing Al from the organisation

No impact

Minor disruption

Moderate impact

2%
I
Significant Critical to daily
disruption operations
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49% have GenAl Current usage maturity of generative and agentic Al
in production, but
only 11% are live
with agentic Al

GenAl is already supporting live
business processing for 49% of
respondents

Agentic Al remains earlier-stage,
with only 11% in production and
38% still in pilot

Not currently a  Under consideration; Resources allocated  Pilot initiatives Usage at an In production,
priority awaiting business to deployment within ongoing, without individual level today  supporting live
case development 12 months deployment on live (as a desktop business processing
production productivity tool) today
processes

m Generative Al mAgentic Al
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80% already use
GenAl, agentic Al
& predictive Al
build next pipeline

GenAl is the dominant Al layer
today, used by 80% of respondents

Agentic Al has the strongest
2026/27 planning pipeline at 37%

Predictive Al is being used the least,
however remains important in post-
trade allowing firms to anticipate
potential exceptions
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Current and planned use of different Al types

Generative Al 80% 10%

Machine Learning 48% 23%

Natural Language Processing 42% 34%

Agentic Al 39% 37%

Predictive modelling 31% 34%

m Currently using Planning for 2026/2027 By 2030
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Al's expected
business impact
rises by 56% over
next three years

Al's expected impact rises 56%
from 2.43 to 3.79, showing a clear
shift from limited historical impact
to meaningful future relevance

The strongest future impact is
expected in staff efficiency and
operational cost reduction, keeping
the Al story firmly connected to
today’s pressure on operations
teams

Revenue generation remains the
weakest future impact area at 3.43,
suggesting that Al is still being
viewed more as an operating lever
than a commercial growth engine
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Business impact of Al over the past and next three years (average score out of 5)

Overall average
Past 3 years ‘ 2.43

k Next 3 years ‘ 3.79

m Past 3 years ®Next 3 years
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Chapter 2
Post-trade

operations remain
the frontier.
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Asset SerViCing Current and planned use of Al across post-trade

will lead the next

AI wave' 47% pla n Application developmment and testing 63%
adoptlon by 2 0 27 Client servicing: Query management and tracking

) ; ] Data aggregation and quality management (across multiple
Application development is the functions)

clearest current use case, at 63% Onboarding and KYC: data extraction, risk scoring and
document validation

H

-
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41%
Core post—trao!e functions _are maore Sanction screening, fraud detection and policy monitoring 41%
planned than live. Supporting a
strong “"next wave" story: Al is Client reporting and communication 39%

moving from internal productivity

. . . Counterparty risk and credit assessment g
into the operating fabric of post- pary 31%
Settlements: exception management, fail prediction, matching P
trade. . 30%
automation

Asset Servicing: corporate actions interpretation, claims and 299
client communication o

Portfolio risk measurement and monitoring 29%

Fund Accounting and Valuations: reconciliation, NAV oversight 20%
and anomaly detection 0

Liquidity risk management

e

5%

Trade execution

m Currently using Planning to use in 2026/2027
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63% use AI fOI" Primary use of Al in operational workflows today, multi-select
tasks, but only
38% orchestrate

workflows Orchestrate workflows across systems and teams
38%

Al is mainly being used for selected
task automation (63%) and
productivity support (60%).

That is often the safest way to start,
because firms can apply Al without
changing accountability models.

Only 38% are using Al to
orchestrate end to end workflows Support staff productivity only
across systems, teams and decision 60%

points

Automate selected tasks within a process

63%
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78% Say a I most a " Share of Al use cases operating fully autonomously today

AI use cases Still Question: Of your Al use cases, how many are fully autonomous (no human intervention)?
need human
= 5%
oversight
= 32% have no fully autonomous use Buy-side 38%
cases

= While a further 46% say less than
10% of their Al use cases are

autonomous
Sell-side
= The real-world model remains
human-in-the-loop, especially in
regulated post-trade workflows
Vendor iy 45%

B0 =1-10% =11-25% m26-50% mOver50%
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Chapter 3
The business

case is still
efficiency-led.
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71% Say OpsS Core objectives for Al adoption
efficiency & cost
reduction is the

core Al objective

Employee productivity follows at
64%, with automation at 59% and Automation initiatives (e.g. replacing NLP, RPA, etc.) 59%
customer experience at 57%

X

Operational efficiency and cost reduction 71% 0

Employee productivity (e.g. ChatGPT on desktops, etc.) 64%

e
IH
ol o

. . . Customer experience and personalisation 7% 9
The Al business case is broadening, P P 57% %
but it remains anchored in
- . L - - s
efficiency Enabling standardisation of data across the organisation 55% 18%
Market intelligence and decision support 43% (1)

Enabling industry change i.e. 23/5, T+1

Reimagining products/op models to use Al (e.g. agentic
processes, etc.) 40% 25%

Legacy transition (e.g. sunsetting platforms, replacement,
o 38% 24%

m Core objective Nice to have ®Not an objective
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65% measure Al
through cost
savings, not
revenue growth

= Al success is being measured
mainly through time, cost and task
efficiency.

= This is understandable at this stage,
because efficiency is easier to
measure and defend internally than
transformation.

= Revenue growth is lower at 43%,
reinforcing that efficiency-first Al
business case. Firms may risk
underestimating Al strategic value if
they only measure it through
operational savings.
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KPIs used to measure Al success in 2026, multi-select

Question: What KPIs are you setting to define the value and success of your Al work in 20267

$ costs saved

# of hours saved

# of tasks automated

$ revenues grown

# of users
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Chapter 4

Clients will judge
Al by trust and
control.
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91% want Al to
Improve accuracy,
reduce errors -
service providers

Whereas 62% want their service
providers to prioritise innovative
new solutions and analytics

The priority is for service providers
to do what they do today but faster,
better and more accurately

This creates a strong commercial
test for asset servicers and
technology providers: Al must
improve operational confidence, not
just demonstrate technical
capability.
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Expected outcomes from service providers’ use of Al

Improved accuracy and reduced operational errors

Faster turnaround times and service delivery

Enhanced data quality and reporting capabilities

Proactive issue identification and resolution

Cost savings passed through to clients

More efficient onboarding and implementation processes

Innovation in service offerings and capabilities

Better insights and analytics from service provider data

m High priority

91%

85% 1

83%

80%

64%

62%

62%

62%

Low priority mNot at all
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Chapter 5

Scaling depends
on trust, control
and governance.
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Al remains IT led
rather than
operations led for
69% of firms

= But there is also C-suite
sponsorship. With the C-suite
taking a leading role for 51%

= Operations is highly engaged, but
only 27% say it has a leadership role

= That gap matters if Al is expected to
transform post-trade operating
models.
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Role of internal functions in Al adoption

Question: How would you define the role of each of the following profiles in your Al adoption?

IT

C-level management
Strategy/Business planning
Product management
Customer experiences
Operations

Portfolio management/Trading
Sales/Business development/Distribution
Marketing
Compliance/Risk/Legal
Finance/Treasury

Human resources

69% 27% 4%
51% 40% 9%
30% 55% 15%
27% 63% 10%
20% 58% 23%
19% 68% 13%
17% 71% 12%
7% 69% 24%
m Leadership role  ®Engaged ®Not engaged
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42% cite privacy
and security as a
major blocker to
faster Al adoption

The biggest blockers are privacy,
talent, data residency, regulation,
data integration and model risk

Talent follows at 39%, with data
residency at 38% and regulatory
uncertainty at 32%

The scaling challenge is not
enthusiasm; it is making Al safe,
explainable and compliant enough
for regulated operations
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Barriers preventing faster Al adoption, excluding “not an issue”

Data privacy and security concerns

Lack of Al expertise and talent

Concerns around location of data processing/data residency
Regulatory uncertainty and compliance concerns

Data access, structure, and integration challenges
Risk concerns (model risk, bias, explainability)

Budget constraints and unclear ROI

Technology infrastructure limitations

Capacity for organisational change management
Ethical concerns about Al use

Challenges in revising/reengineering current processes
Waiting for the technology to become more mature
Lack of senior leadership support and vision

Vendor/partner ecosystem maturity

m Blocking issue

39%
42%

38%
43%
45%

60%

52%

46%
51%
44%

44%

29%
54%
Minor issue

60%
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People not the
blocker, 78% see
Al as significantly
valuable

Only 7% see Al as a significant
threat

This is common across other VX
research, where Al was also seen as
a motivating factor rather than a
threat.

The people story is therefore more
positive than the public narrative
often suggests. The bigger barriers
are organisational, technical and
governance-led.
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Personal view of Al's impact on respondents’ roles

Significant threat
to me and my role

7%

Neutral

15%

Significantly valuable
as a tool to help me

78%

m Significant threat to me and my role

m Neutral

m Significantly valuable as a tool to help

me
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Thank you

This report has been prepared by The VX (Canada) Ltd. and is provided
for information purposes only.

The information contained herein has been compiled from sources
believed to be reliable, but, although all reasonable care has been taken
to ensure that the information contained herein is not untrue or
misleading, we make no representation that it is accurate or complete
and it should not be relied upon as such. All opinions and estimates
included herein constitute our judgment as at the date of this report
and are subject to change without notice.

Unless we provide express prior written consent, no part of this report
should be reproduced or distributed. We do not accept any liability if
this report is used for an alternative purpose from which it is intended,
nor to any third party in respect of this report.

This document must not be considered as an offer to sell or a
solicitation of an offer to buy any product, security or service.
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