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Alpha FMC 
AI Working Group

We set out to cut through the noise of AI use within Investment Research and decided to conduct a 

pulse survey to quantify some of the discussions we were having with clients. Our pulse survey 

spanned Asset Managers (65%), Wealth Managers (15%) and Asset Servicers (10%). 

The findings are informed not only by survey data, but also by the experience of AI SMEs across Alpha, 

as they work hands-on with our investment management clients to deploy AI solutions.

Neil Curham

AWM Chief Product Officer 

Neil has more than 20 years’ experience 
in the industry, with expertise spanning 
distribution strategy, business 
transformation, and leading strategic AI 
initiatives that develop the core 
capabilities powering the future.

Ama Ukpe 
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Senior Manager

Ama has over 9 years’ experience across 
data, analytics, and consulting. Her 
expertise covers end-to-end Data & AI 
delivery, including strategy and operating 
model design, platform implementation, 
and leading development teams to 
deliver high-impact data science and AI 
solutions.

Guy Popkiewicz

Consultant 

Guy integrates front-to-back AWM 
transformation experience with two years 
of leadership in the firm’s AI Working 
Group, shaping Alpha’s perspective of AI 
in the industry.

Henry Boydell

Consultant

Henry is a Consultant who played a central 
role in delivering the firm’s first Generative AI 
survey, supporting survey design, execution, 
and insight development for asset and wealth 
managers.

Bing Yang

Solutions Analyst 

Bing is a Solutions Analyst with experience in 
data-driven transformation and AI-enabled 
solutions, specialising in advanced analytics 
to generate insights and informed more 
intelligent decision-making. 

Tharun Thiraviyathasan 

Solutions Analyst 

Tharun is a Solutions Analyst with a 
background in data and technology strategy, 
currently building Generative AI solutions that 
support front-office decision-making within 
the AWM industry.



The first wave of adoption was driven by curiosity: pilots, 
proofs of concept, and bold declarations of intent. 

The next wave is being shaped by clarity — understanding 
where Generative AI (GenAI) genuinely adds value, how it 
integrates into existing workflows, and what foundations 
must be in place for it to scale responsibly.

The next phase of 
AI is defined by 
clarity, not volume



The Industry Inflection Point
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Five key themes emerge, pointing to three possible industry futures. 

What is the likely path? What should firms therefore do? 

Executive Summary 

Key Themes

Theme 1: Everyone is doing something

Theme 2: The hype is collapsing, but the evolution is building

Theme 3: A two-pronged approach to GenAI enablement

Theme 4: GenAI in action – the next wave of use cases

Theme 5: The non-negotiable foundations: data, technology, people

Three Possible Futures (2030+)

Scenario 1: 

Marginal Adoption

20% probability 

Scenario 2: 

Integrated Enhancement 

70% probability 

Scenario 3: 

Fundamental Disruption

 10% probability

1 2 3

Our pulse survey of asset, wealth, and asset-servicing 

firms reveals an industry at a critical inflection point. 

Everyone is doing something: GenAI adoption is 

widespread, though maturity levels vary dramatically—
creating strategic divergence rather than convergence. 

Equally, the hype is collapsing, but the evolution is 

building: initial excitement is giving way to sustained, 

practical use across front-, middle-, and back-office 

functions.

Five key themes emerge, pointing to three possible 

industry futures. The most likely path: integrated 

enhancement, where AI augments operations without 

replacing core investment judgment, accelerating 

bifurcation between scale players and craft managers 

while squeezing the middle market. 

So, what should firms do?.

The answer is a delicate balance of positioning for the 

most likely scenario while preserving the ability to 

adapt as circumstances evolve. Firms can achieve this 

by focusing on four critical levers: 

▪ Strategic intent - provides clear direction while 

leaving room to pivot 

▪ Organisational capability - equips teams to execute 

and adjust

▪ Core foundations - ensure reliable data, technology, 

and governance

▪ Selective investment - allows resources to be 

allocated to high-value, flexible initiatives rather 

than locking into a single path

That said, the window for differentiation is narrowing—
those who delay risk being left behind as the industry 

polarises, with scale players and boutique specialists 

pulling ahead.



Key Report Themes 
and Industry Insights 
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Key Report Themes and Industry Insights 

The industry has tried, tested, and learned over the last two years — now firms are building the foundations to 

scale AI with confidence

01.
Everyone is doing 
something

02.

03.

04.

05.

The hype is 
collapsing but the 
evolution is 
building

A two-pronged 
approach to GenAI 
enablement

GenAI in action – 
the next wave of use 
cases

The non-negotiable 
foundations: data, 
technology, people

• GenAI has moved from buzzword to business tool, with universal 

investment momentum across asset managers, wealth managers, 

and servicers

• Most activity sits in Foundational and Developmental stages as 

firms build governance, infrastructure, and early use cases

• Experimentation remains healthy, but the shift toward tangible 

implementation signals a new phase of disciplined progress

• The industry is exiting the trough of disillusionment as POCs reveal 

real capabilities, constraints, and the importance of strong 

foundations

• Firms are shifting from exploratory hype to disciplined build, 

focusing on practical, lower-risk, high-value use cases

• Leading firms are exploring agentic AI alongside pure-play GenAI 

and incumbent machine learning (ML), signalling early convergence 

of AI types as the market matures

• Firms are combining broad enterprise access (GPTs for all) with 

targeted, specialised models for high-impact domains

• This dual strategy blends bottom-up innovation with top-down 

prioritisation, turning widespread experimentation into scalable 

value

• Front-office use cases dominate early adoption – particularly 

research acceleration, summarisation, and insight generation. 

Agentic AI is being piloted in middle- and back-office workflows 

where tasks are standardised, repeatable, and more controlled

• Firms favour GenAI for internal processes; externally facing 

applications progress more cautiously due to client, regulatory, and 

reputational risk

• AI success requires alignment between data quality, technological 

readiness, and organisational literacy – strength in one pillar 

cannot offset weakness in another

• Firms with misaligned foundations will see adoption stall, 

confidence erode, and return on investment (ROI) underwhelm, 

even when tools and data are strong

• When all three pillars reinforce each other, firms move from 

experimentation to embedding AI into core workflows - unlocking 

efficiency, insight, and competitive advantage

7

Survey Themes 
From Experimentation to Enablement



Investment Management 2030+ 
Three GenAI futures

The Possible 
Futures
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We project three distinct scenarios for GenAI's impact on asset and wealth management by 2030+ —ranging 

from minimal disruption to industry rehaul

Key Report Themes and Industry Insights 

Future 2: GenAI becomes embedded across auxiliary functions – research, client communications, operations –
augmenting rather than replacing human judgment in core investment decisions. Scale players leverage GenAI to 

expand analytical and operational capacity without proportional headcount growth, while craft managers differentiate 

through human expertise and bespoke service. This dynamic paves the way for industry bifurcation, where mid-

market firms unable to achieve either scale economics or premium positioning are squeezed. In short, GenAI 

becomes unavoidable, impactful, and deeply useful – but not yet revolutionary.

Future 3: Advances in GenAI and agentic systems enable autonomous strategies to enhance performance, with 

certain strategies beginning to outperform human managers in certain markets or segments. Operational efficiency 

improves dramatically: trade execution, risk monitoring, reporting, and compliance become highly automated, 

reducing reliance on traditional operations teams. Firms with the strongest AI capabilities capture a growing share 

of AUM, while fund managers shift from portfolio construction to oversight and model governance. Market structure 

begins to evolve, prompting regulators to update rules on algorithmic trading, fiduciary duty, and systemic risk. By 

2030+, disruption is emerging but still uneven — transformative for some firms, but not yet universal.

TODAY

Marginal AdoptionFuture 1 | 20%

Integrated EnhancementFuture 2 | 70%

Fundamental DisruptionFuture 3 | 10%

Future 1: The GenAI bubble bursts as implementations fail to deliver anticipated value and ROI remains elusive. 

Investment dries up following market correction, and firms scale back initiatives to basic productivity tools and 

summarisation functions. Core investment processes remain unchanged, with GenAI relegated to peripheral 

efficiency gains rather than strategic differentiation. Regulatory constraints further limit experimentation.

Assessing the Probability of Divergent GenAI Futures in AWM
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Establish Strategic Intent

Develop a deliberate AI strategy 

that balances bottom-up 

experimentation with top-down 

investment priorities. Define clear 

use case clusters aligned to 

business objectives (whether cost 

reduction, efficiency, cost 

avoidance etc.) and ensure the 

right AI tool is applied to each 

cluster (ML vs GenAI vs agentic 

AI). Establish governance 

frameworks that enable 

innovation while maintaining 

appropriate oversight. 

The strategy should support 

technological flexibility and 

acknowledge the potential 

industry bifurcation: clarify 

whether the firm is positioning for 

scale economics or craft 

differentiation, as this choice 

determines which use cases 

warrant investment. 

Key Report Themes and Industry Insights 

Given the rapid evolution of AI and varied readiness across firms, Alpha recommends firms establish clear 

strategic intent, cultivate an AI-ready workforce, and lay a strong but flexible technology foundation to drive 

lasting competitive advantage

2
Build AI-Ready Culture 

and Capability

Adoption of GenAI and agentic AI 

is uneven across firms, making 

organisational capability a key 

differentiator. Prioritise AI literacy 

across the organisation (not just 

technical teams) through 

upskilling programs to establish a 

base level of literacy. Ensure ‘AI 

facilitators’ are embedded within 
business units rather than 

centralising AI expertise in IT – 

facilitators should be well versed 

in building custom solutions, 

prompt engineering and 

governance practices. 

Adoption and experimentation 

must be incentivised across the 

firm to encourage curiosity and 

normalise failure. The emerging 

operating model reveals 

integrated teams where business 

understands use cases, 

technology provides tools and 

guardrails, and both iterate 

together.

3
Strengthen Core Foundations

Modernise infrastructure with 

API-first, cloud-native 

architectures designed for AI 

workloads. Implement robust 

data governance, improve data 

quality and accessibility, and 

establish secure mechanisms for 

exposing proprietary data to AI 

systems—whether through 

retrieval-augmented generation 

(RAG) architectures, vector 

databases, or private large 

language models (LLM) 

deployments. Apply pace-layered 

principles: avoid deploying AI in 

systems of record where 

hallucinations pose unacceptable 

risk. 

Survey data confirms foundation 

strength determines scaling 

success more than any other 

factor. This is expensive and slow 

work, but no alternatives exist. 

The strategic choice is 

straightforward: invest in 

foundations now or accept a 

permanent competitive 

disadvantage in AI deployment.

9

Strategic Recommendations
Unlocking AI at Scale



Data-Driven Survey 
Findings 
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Report Deep Dive 
Investment in GenAI, firm-wide appetite, GenAI blockers and enablers

Data-Driven Survey Findings 

Gen AI Maturity (Business Teams) Gen AI Maturity (Technology Teams)

Most firms 
report high 
appetite for 
GenAI across the 
firm…

…but tech teams outpace the business in maturity

High

Medium

Low

Data quality remains an age-old 
blocker for firms, followed 
closely by internal risk, legal 
and compliance concerns.

Yet strong executive backing 
signals that GenAI remains a top 
investment priority in the near-
term

Despite the relative 
nascence of GenAI 
technologies, most firms 
are already evaluating ROI 
- demonstrating a strong 
early focus on quantifying 
value and linking AI 
initiatives to business 
outcomes

Yes No

Firms are investing in GenAI & related technologies

100% 
of firms are spending 
more on GenAI YoY

Proportion of AI budget allocated to GenAI
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Stages of GenAI development 
(2025)

Stages of GenAI development 
(2026)

Varied 
proportions of 
GenAI spend - 
Some firms are 

investing all their AI 
budget in GenAI 
while others are 

investing in a range 
of AI (and related) 

technologies 

Experimentation remains healthy but firms are 
shifting more focus towards productionising 

solutions

Most Frequently Mentioned Themes in Survey Responses
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Report Deep Dive 

Data-Driven Survey Findings 

Industry Use Cases: Conversational AI assistants remain at the centre of organisation-wide adoption - recurring 

GenAI use case themes show strong early adoption in research, distribution and document automation

Investment Research & 

Decision Support1

Distribution & Sales 

Enablement2

Document Processing & 

Summarisation
3

Recurring Use Cases*

Meeting Transcript 

Summarisation

Automation of Client-

servicing Tasks

Code Generation and 

Testing

1

2

3

Recurring Use Cases*

Recurring Use Cases*

Document-processing Automation –extraction, 

classification and summarisation of large volumes 

of unstructured content
1

Analytics & Reporting – AI driven analytics and 

insights as well as advanced reporting services 

(i.e. sentiment analysis)
2

Technology Stacks: From Copilots to Enterprise Data Platform (EDP) solutions to use-case-specific GenAI tools, 

the industry is building a technology stack that drives smarter insights, faster workflows, and better client 

engagement

12



Deep Dive into Five 
Key Report Themes



Theme 1 I Everyone is doing something

While the conversation around GenAI often 

blurs the line between hype and reality, our 

research shows that the technology is rapidly 

moving from buzzword to business tool within 

Asset and Wealth Management. 

Firms are no longer asking “if” GenAI will 

impact their operations—they’re determining 
“how” to make it work effectively. Every asset 

and wealth manager, as well as asset 

servicer, surveyed reported a clear and 

consistent increase in AI investment – both 

over recent years and projected into the near 

future. This signals that the industry is 

entering a new phase, where GenAI 

experimentation is translating into tangible 

implementation. The impact and extent of 

these investments are often yet to be 

realised, but it is clear that GenAI is a key 

strategic consideration across the industry. 

The intent behind the strategies varies, but 

the momentum is unmistakable: firms 

recognise that those who harness GenAI early 

will be better positioned to lead in efficiency, 

quality, and innovation.

Our survey highlights that firms are 

distributing their GenAI investment across 

four key lifecycle stages: 

• Experimental

• Foundational

• Developmental

• Production

The majority of investment today sits within 

the Foundational and Developmental stages, 

as firms work to build the infrastructure, 

governance, and targeted use cases required 

to scale effectively. However, many continue 

to allocate resources to Experimental 

initiatives to explore new use cases and 

technologies, whilst also aiming to transition 

toward deploying more tools into Production 

in the coming years. This demonstrates both 

healthy curiosity and growing discipline—a 

sure way to convert today’s hype into 
tomorrow’s competitive edge.

Accelerating 
Investment Toward 
Full Production
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Our survey shows that firms have increased spend and attention on GenAI and related 
technologies - and looking ahead, they expect continued focus and investment 

Deep Dive into Five Key Report Themes

100% 
of firms surveyed 

increased GenAI spend 

2024 vs 2025

100% 
of firms surveyed are 

planning to increase 

GenAI spend 2025 vs 

2026



Theme 2 I The hype is collapsing but the 
evolution is building

Every major technological disruption follows 

a hype curve – and AI has been no 

exception.

Over the past 18 months, the peak of 

inflated expectations around generative AI 

has been unusually broad and sustained. 

Even as leadership teams debated 

strategies, grassroots experimentation took 

hold — in many firms, “experimentation” 
happened before governance or 

infrastructure caught up.

We are now emerging from the trough of 

disillusionment. Proofs of concept (POCs) 

(both failed and successful) have clarified 

the realities of GenAI’s capabilities and 
constraints. The industry has learned that 

scaling from POC to production is less about 

the model itself and more about the 

foundations: robust data governance, 

technological infrastructure and adaptable 

operating models.

That said, the story isn’t one of collapse – 

it’s one of evolution. Firms are shifting from 

exploratory hype to disciplined build, 

focusing investment on tangible, high-

impact, lower-risk use cases. These typically 

sit at the intersection of summarisation, 

process automation, and insight generation. 

In leading firms, experimentation has moved 

beyond pure-play Generative AI (content 

creation) toward agentic AI: autonomous 

systems capable of chaining tasks, 

orchestrating workflows, and supporting 

decision-making across multiple systems 

under human oversight. In the near term, 

most firms are hedging their bets – refining 

GenAI deployments while testing agentic 

architectures in controlled environments.

As the novelty of GenAI subsides, interest 

may rebound in deterministic ML models – 

especially for risk, pricing, and portfolio 

optimisation tasks where precision, 

auditability and repeatability are essential. 

Over time, we are likely to see a convergence 

of AI types (deterministic ML, GenAI, and 

agentic systems) into hybrid solutions that 

combine efficiency, scale, and explainability.

This convergence marks the point where the 

hype curve and the industry’s evolutionary 
trajectory meet: the initial excitement has 

passed, lessons have been learned, and the 

path forward is one of sustained, disciplined, 

and strategically grounded adoption.

Disciplined 
Evolution Beyond 
the Hype
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As early disillusionment fades, firms are shifting from exploratory pilots to pragmatic, value-
driven AI adoption that delivers measurable impact

Deep Dive into Five Key Report Themes



Theme 3 I A two-pronged approach to 
GenAI enablement

A clear trend is emerging across the asset and 

wealth management industry: firms are adopting a 

two-pronged approach to AI enablement. On one 

hand, they are investing in enterprise-wide tools 

(such as enterprise GPTs) to democratise access 

and spark bottom-up innovation. On the other, they 

are directing targeted investment into specialised 

AI models, including custom GPTs and smaller 

language models (SLMs), tailored to high-impact 

use cases in areas like research and client 

engagement. This balance is deliberate –it allows 

firms to scale experimentation while concentrating 

resources where AI can create the most business 

value.

This strategy creates two layers of capability: LLMs 

as infrastructure and custom models as 

applications. Firms that nurture both layers in 

parallel (encouraging experimentation while 

selectively scaling what works) are seeing the 

strongest results. The pattern is clear: plant many 

seeds, water the ones that grow. Broad access 

drives discovery as employees uncover problems 

AI can solve in real workflows, while focused 

investment then amplifies proven success. Those 

leaning too heavily on either centralized control or 

unstructured experimentation struggle to convert 

enthusiasm into impact. Importantly, successful 

firms are moving away from the traditional “IT 
builds” model toward building integrated teams 

where business users and technologists iterate 

together. This is supported by key enablers: 

embedded expertise, federated governance, and 

business users acting as builders.

The takeaway: The winners in AI are those 

ensuring the foundational pillars are fit for purpose 

(data, tech and people) to support both current 

GenAI use cases but also lay the groundwork 

to allow developments in GenAI to be harnessed 

without the need for large overhauls.

Balancing 
Enterprise Scale 
with Specialisation

16

Broad access to generative tools is converging with targeted, specialised models, enabling 
firms to scale GenAI innovation effectively and securely

Deep Dive into Five Key Report Themes

Illustrative stages of GenAI development 

[2025 vs 2026]

(see ‘Report Playback’ section for detail)

Stages of GenAI 
development (2025)

Stages of GenAI 
development (2026)



Theme 4 I GenAI in action – the next 
wave of use cases

Asset managers are concentrating GenAI 

investment on front-office functions that offer 

strong efficiency gains with relatively low risk. 

Investment research leads the way, 

automating first-pass analysis and report 

summarisation under human oversight, often 

prototyping internally before scaling with 

vendor tools. Distribution teams are 

accelerating adoption through email-to-

Customer Relationship Management (CRM) 

systems automation, enhanced client 

insights, and streamlined RFP / proposal 

drafting.

Conversational AI acts as an organisation-

wide adoption engine: enterprise chatbots 

and copilots embed GenAI into daily 

workflows, building trust and surfacing 

opportunities for advanced use cases such as 

RAG and agentic task orchestration. Behind 

the scenes, document processing and 

compliance monitoring deliver operational 

and risk-management gains, extracting 

structured data from regulatory materials, 

client documents, and legacy filings. 

Many firms prototype capabilities first to 

ensure governance and data quality before 

scaling through vendors.

Wealth managers use GenAI for meeting 

transcript summarisation, client-servicing 

automation, and code generation/testing. 

Asset servicers leverage it for document-

processing automation and AI-driven 

analytics and reporting, including sentiment 

analysis. 

As maturity grows, exploration of agentic AI is 

expanding into standardised middle- and 

back-office processes across all segments, 

though most deployments remain in pilot or 

with human checkpoints.

Prioritising High-
Impact Front-Office 
Applications

17

Front-office functions lead the charge as firms embed AI into research, insights, and 
workflows – signalling the next wave of practical applications

Deep Dive into Five Key Report Themes

Heatmap of GenAI focus areas 

(see slide ‘Report Playback’ section for 
further detail)



Theme 5 I The non-negotiable 
foundations: data, technology, people

This foundation is the unseen advantage.

Across our survey, few respondents saw data 

quality as an outright enabler, technology 

infrastructure was more evenly split, and 

organisational literacy / appetite was polarising 

– often either a strong driver or a firm barrier.

What emerges is a striking insight: success in 

AI is not about excelling in one area; it requires 

alignment across all three. 

When one falters, the others struggle to 

compensate – isolated strength is insufficient:

For example:

Strong People + Weak Data: A skilled, 

motivated workforce cannot compensate for 

poor-quality inputs. Analysts and advisors 

quickly lose confidence when outputs are 

inconsistent or untrustworthy. AI becomes a 

source of frustration rather than an accelerator.

Strong Data + Strong Technology + Weak 

People: Firms may invest heavily in the latest 

platforms and maintain high-quality datasets, 

but adoption can still falter. Without 

organisational appetite and literacy, AI 

solutions become shelfware- capable, but 

unused. The result is stagnation and 

underwhelming ROI.

Strong Data + Strong People + Weak 

Technology: Even with engaged, knowledgeable 

users and reliable data, slow or inaccessible 

systems frustrate adoption. The AI potential 

remains trapped behind technical bottlenecks.

Aligning Data, 
Technology, and 
Talent

18

Strong foundations in data, technology, and organisational capability are essential—and 
must work hand in hand to unlock AI’s full value and deliver sustainable competitive 
advantage

Deep Dive into Five Key Report Themes

Reliable 

Data

Robust 

Technology

Enthusiastic People

Dormant 

potential

Trusted, scalable 

AI adoption

Delivery 

bottleneck, 

frustrated 

users

Unreliable 

results, 

dwindled 

adoption



Alpha FMC

info@alphafmc.com 

+44(0) 207 796 9300

www.alphafmc.com

At Alpha FMC, we bring extensive consulting experience in 
artificial intelligence, helping organisations design and 
implement practical AI strategies that deliver measurable 
value. 

Our asset & wealth management team combines deep 
industry knowledge with expertise across key areas 
including AI strategy development, AI operating models, 
digital and data transformation, governance frameworks 
and risks and regulatory changes. 

For more information please visit:

info@alphafmc.com 

www.alphafmc.com 

mailto:info@alphafmc.com
mailto:info@alphafmc.com
http://www.alphafmc.com/
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