The people
survey.

HOW CAN WE ENSURE PEOPLE
IN THE INDUSTRY THRIVE?
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The industry Is
doing better than
we think
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2025 was better
than expected.

For almost half the industry, the year
was better than expected.

A crushing disappointment, only for a
few.

Whether you see the glass half full or

half empty greatly varies depending on
your role, location and segment.
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% of respondents overall

Question: how would you personally describe your working year in 20257

Better than expected

47%

Not what | was
hoping for

27%

Average

24%

Crushing
disappointment

2%

= Crushing disappointment
= Not what | was hoping for
= Average

= Better than expected
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The positivity isn’'t
evenly distributed

75% of investors experienced a better
year than expected. It's great to be on
the buy-side.

67% of respondents from FMIs felt last
year was worse than expected. Being in
an FMl is tough today.
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% of respondents per segment type, excluding “average” responses

Investors

Custodian

Technology provider

Brokers

Exchange / CSD

Lower than expected

33%

m Better than expected
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The more people
you manage, the
worse it's been

Staff with no direct reports are almost
twice as positive, than those with over
four direct reports.

A stable 30%, no matter the direct

report numbers, had a worse year than
expected
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% of respondents per direct report figures, excluding “average” responses

0 direct reports

1-3 direct reports

4-7 direct reports

Lower than expected

m Better than expected
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What really
motivates us
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The role matters
But it's only part of
the picture

We are focused on function - but who
and where we work are collectively just
as important.

What are people's top priorities:
One in three: what
Onein five: who
One in six: where
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% of respondents citing each factor as #1 motivator for their role

®m What you do (i.e. functional role)
® Who you work for (i.e. your manager)

m Where you work (i.e. physical location
and mobility)

Why you work (i.e. purpose and vision)

When you work (i.e. work-life balance
and working hours)

How you work (i.e. work environment,
culture and processes)
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Purpose and
culture matter
more than the role

One in five people struggle with their
current functional role — with the
significant majority motivated.
Two-fifths of people struggle with “why”
they work and with their working
culture.

One in five people is demotivated by
their manager.
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% citing how closely their current role aligns with motivational priorities

What you do (i.e. functional role) 5% 15%

Who you work for (i.e. your manager) 13% 15%

Where you work (i.e. physical location and mobility) 10%

Why you work (i.e. purpose and vision) 5% 34%

When you work (i.e., work-life balance and working hours) 8% 25%

How you work (i.e. work environment, culture and processes) 13% 25%

u Some overlap / Demotivating

A good overlap

13%

13%

m No overlap / Makes me want to leave

m Excellent alignmment / Really proud
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The gap between
roles and
expectations

Women and mid-career staff are
struggling to match roles and
expectations.

41% of women are demotivated by
the gap between their role and their
expectations.

Those between 31-50 years are the
least motivated.

V‘—J ValueExchange |

% citing how closely their roles align with core expectations

21-30 Id 35%
31-40 years old 11%

41-50 years old 13%
Y/
17%
51-60 years old 2% ‘

Over 60 years old %
Women Men

Some overlap / Demotivating m No overlap / Makes me want to leave

A good overlap m Excellent alignmment / Really proud

The people survey. | 9



The positive
and negative
motivating factors

30% feel they don't have the tools to do

their jobs; worst in FMIs and custodians.

We love the people in the industry.
60% see colleagues as a motivating
factor.

The same number, 60%, are
demotivated by how they are set up to
do their roles; either tools available or
how their voices are heard.
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positive

How motivating each of the following factors are for respondents

Your working with great people

Your being part of a diverse team

You are being empowered to meet your objectives

Your voice being heard

Your having the tools to deliver on your role

m Good - motivating factor Average - indifferent m Poor - demotivating factor
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The promotion
blockage
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Momentum the
biggest frustration.
Not compensation.

Especially bad for mid-to late career
professionals.

Buy-side firms are the only firm type
with a new positive.

% ValueExchange |

% of respondents seeing their effort being rewarded

Question: how closely do you feel that your effort turns into the following?

Promotion (i.e. grades)

3%

Financial reward

Other benefits
New opportunities (i.e. new roles) 34%
= By a little bit , but not enough = Not at all = As much as | expected m More than expected
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Managers have VErY % of managers citing level of control over each area

Ilttle co ntrOI Question: how much control do you feel you have as a manager to reward your team members in terms of
- the following?

Financial reward

The direct line manager has very little
influence on the prospects of their team
members' career.

Other benefits

But 23% at least can help them to find
new roles.

Promotion (i.e. grades)

New opportunities (i.e. new roles)

m By a little bit , but not enough ®Notatall ®mEnough
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The Al factor
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AI iS QXCiting % of respondents judging each dynamic by its motivation level
Hot desking is not

Hot desking

71% see Al as a motivating factor. Not Offshoring E
a threat.

T Return to offi 9
76% favour flexibility to work from e fo ofee 8%

home. But hot desking is the biggest )
Return to office and hot-desking where Agile working 5%' 27%

also highlighted as hampering a

managers’ ability to retain talent. Team diversity 47%

Indifferent ~ mMotivating factor Demotivating factor ~ mMakes me want to leave
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Face-to-face
still matters
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The Network
Forum matters

61% view networking events and
seminars as critically important.

Despite everything we hear about digital

engagement, you all still got on planes
to come to Paris.
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% of respondents choosing each option by level of importance

X

Industry networking events and seminars 61

Industry associations 58%

Industry webinars 40%

Internal information sharing (townhalls, etc.)

Trade media news subscriptions

Industry newsletters

Industry podcasts 17%

m Critically important to me Useful, but a nice to hve Not important
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Thank you

V;J ValueExchange
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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.

THE

V;J ValueExchange
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