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Study highlights. Plenty of significant figures.

20 Mega-Asset Owners totalling
over

$5T Aum
Al: 17—30%

Technology’s contribution to outcomes
expected to rise in the next 3-5 years

And HI influence is correspondingly
expected to decline

65%

Cite Al errors and hallucinations
as key risks to manage
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see Al as integral to
long-term strategy

65%
67%

U AOs have a strong, ambitious ‘HI x XAI’
vision of an Al-augmented future with
hyperskills burgeoning when Al itself is
evolving faster than most orgs can shape

cite use of Al and
agentic tools as top
strategic priority

LU AOs are making technology a pillar of their
cognitive architecture but are far from full
data consolidation of real-time exposures
in positions, factors, liquidity. It’s critical.

HI x XAl

Growing visualisation of the
HI x XAl operating system
rebalancing intelligence

MSCI
Institute

75%

Cite data quality & standardisation as a
top adoption barrier

25%

Have Al as a standing board or
investment-committee agenda item

75% of funds have lesser board
cadence or exec-level dealing

Al net positive

70% report some Al benefits today;
45% expect large long-term industry
gains
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Two paradoxes from the next phase of the journey — solving for the right vision

The promising vision in the Al future but the uncomfortable tension with increasing uncertainty.
Asset owners are trying to shape their Al future at the very moment Al is reshaping theirs.
The data gap in consolidation will respond to more joined-up capabilities but will run convergence risks.

- &
The Al destination is becoming clearer just as the The data gap is considerable. The cure is better

landscape is becoming harder to read. capabilities. The risk is a loss in differentiation.
Asset owners have a promising vision of an Al- Asset owners have long struggled with data & the CRADLE
augmented future that they believe can successfully challenge: creating consolidated, real-time, advanced
materialise over the next three to five years. analytics, decision-useful data that is legible & explainable.
Yet current capabilities remain well short of what the The hurdles of legacy systems, organisational silos and
emerging model requires. Closing the gap represents a spreadsheet processes were already consuming significant
transformational challenge. management bandwidth and budget.

But there is an uncomfortable tension. This big change Al magnifies this challenge. Few asset owners possess the
comes when Al itself is evolving faster than most orgs can scale of this transformation capability in data architecture
fully understand, govern or shape. and quality to solve it alone — they will need help.
thinkingaheadinstitute.org MSCI Thinking Ahead InStitUte
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Key messages for management from the study

01 Al ambition is outpacing
operating readiness

02 cCompetitive advantage
requires operating-model
change

03 Governanceis trailing adoption

04 Datais a binding constraint

Value is emerging, but future
gains will be uneven

Maturity curve for AOs looks
slow early but sharper later
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AOs have accepted Al strategically, but operating readiness is lagging at present
= 65% say Al is integral to long-term strategy
=  Only 5% describe investment and technology teams as fully joined-up

Most value comes from redesigning how decisions and work get done
= Technology’s expected contribution rises from 17% to 30%
=  But only 5% report fully joined-up teams — making HIxXAI outcomes harder

Oversight and measurement have not kept pace with deployment
= 25% have standing board or committee oversight
=  Only 5% measure impact, using agreed metrics

Usable, connected data is the immediate bottleneck:
=  75% cite data quality and standardisation
= 40% cite lack of skills and resources

Early benefits are broad; long-term value will be uneven
=  70% report at least some benefit from Al today
=  35% report around 5-10% in productivity gains so far

AO conservatism — emphasising fiduciary duties — supports slower enablement
» |nnovation culture score 2.9 out of 5 — weak versus other adjacent industries
=  45% expect large gains in the future; 40% foresee winners and losers

MSCI Thinking Ahead Institute
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Key action areas required now
These issues are most urgent to put into the Roadmap

People & HI Tech & Al

o |
2", Skills and people in strategy The HIXXAI operating model design

The strategy intention is well ahead of the human support for
and engagement in the strategy. The gap in leadership ideals
versus organisational delivery is substantial and needs
addressing via a much stronger human factor in strategy
Action: All strategic work should reprioritize the

human dimension

Al is game-changing because of its scale, adaptability, and
generality of analytical capability. It fundamentally reshapes the
operating system with culture and governance as superpowers. In
HIXXAI form this model is likely to substantially amplify intelligence

Action: Elevating HIXXAI to a critical agenda place

P Hiring for tech connectors E@% Al cost usage issues in next phase
Investment organisations have not had outstanding technology/ Al tools have been priced to attract business and embedding. All
Al specialists. Those gaps may be fillable, but it's as important organisations recognise that these J-curve models will give way to
that tech connecting is recognised as a critical skill to build into models that will involve more substantial commitments. But
a joined-up org-structure budgeting for Al costs is very rudimentary
Action: Hire for technology, train for finance Action: Budgetary framework accounting for Al usage
MSCI Thinking Ahead Institute
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What are the people issues in Al transitions?
The questions keeping CEOs and CIOs awake

Workforce Boards

Leadership
More adaptabilities

More change capabilities

More strategic skills and roles

Apprenticeship risk Ambition ahead of readiness Board 1.0
Traditional development pathways rely Intent is running well in front of Governance budget covering oversight,
on the junior work Al now absorbs. capability. policies, and risk — but with issues.
Seniority i.nversion o Governance behind deployment Board 2.0
The pyramid flattens: fewer juniors, Al- Controls are catching up after the fact. Governance budget needs to extend
enabled mid-levels, highly leveraged Risks are unevenly identified and into Al strategy, governance and ethics,
seniors. measured. org redesign, capability building.
Humanlleverage Weak joined-upness The gap
ProfeSS|_onaIs now _command far more Redesign of the operating model is The study shows board governance
information, analysis, workflow and can incomplete, in part because org joined- lagging the major issues and short of
deliver greater cognitive skill. upness is so weak. technology and innovation capability.
From headcount to capability The bottleneck isn't Al capability The gap is in applying stronger
density. — it's leadership capability. ownership and oversight.
thinkingaheadinstitute.org MSCI Thinking Ahead InStitUte 7
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Study highlights | Story arc of current understanding and intelligence
Al affects everything — a highly path-dependent journey, with much emergence still to come.
The investment industry has agency and influence but less than control in its Al future.

2
Al is an immense power = Al transition highly sensitive to social factors
Al capacity to improve productivity » Strategy trade-offs are contested
Professionals 2.0 needed = System emergence
Governance 2.0 coming = Hyperscaling opportunities

4
» Reflexivity faster and more rogue

Al catalyst to address all ‘technologies
HIxXAIl is the new operating system = New Al skill variants emerging
Looped learning critical = Al accidents likely

People responses to Al divided = System collapses possible

MSCI  Thinking Ahead Institute
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The real constraint is organisational capability not Al capability.

Hyperskill is emerging as Al upgrades people, teams and intelligence simultaneously.
Hyperscale opens a pathway to materially better performance but also a non-trivial risk of system-wide failure.
The challenge is increased by issues with measurement fidelity: the most important signals remain the hardest to measure.

1. Reflexive tension in vision 3. Hyperskills and People 5. Opportunities in the system from
versus execution hyperscale
= Asset owners have an ambitious Asset owners increasingly see Al « Asset owners increasingly
vision of an Al-augmented future as a hyperskill opportunity, recognise that Al and platform
with hyperskills burgeoning but at a upgrading the Professional 2.0 economics may create hyperscale
time when Al itself is evolving faster capabilities through HIxXAI winners through higher capability,
than its possible to keep up with. combinations. reach and returns.
2. Data tension in total portfolio 4. Hyperskills and Teams and the 6. Risks to the system from
consolidation Organisation hyperscale
= Asset owners have long struggled » The challenge is less technologicalj - The same hyperscale forces
with creating a comprehensive real- than organisational. Realising Al's creating superior outcomes may
time consolidated portfolio picture potential requires new leadership also increase concentrations,
with collaboration useful but with governance, orchestration and coupling, systemic and polycrisis

risks. change capabilities. fragilities.

MSCI  Thinking Ahead Institute
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Al is a high-leverage strategic force travelling along four inter-connected pathways
This journey defines where learned advantage will crystalize

@ Hyperskill

Scales capability, learning
and HIxXAI

( @ Maturity

Embeds Al through strategy,

/ governance and workflow

Builds the readiness to move faster

y 3

Builds the capacity to move further

Al

High-leverage 1
strategic force

\ J

A

Systems emergence

Feeds back through /
behaviours, incentives and
market structure <

Performance
Capability & system health

turned into competitive and
shared value

o Reveals whether the system and the

\. J . J

The pathways are mutually reinforcing: capability enables maturity; maturity unlocks value; value and feedback reshape the system.

MSCI Thinking Ahead Institute
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The hyperscale opportunities with technology and Al as amplifiers
Only partly understood. Opportunity now. Hyperscale is much more than AuM. It’s Hyperskill really

Hyperscaling for AOs is substantially about scaling intelligence and influence

Q
&, Hyperscale

The ability to create advantage through scale,
platform and influence multiplication.

Logic: Scale is not just size. It is the capacity to convert
size into greater reach, capability, efficiency and influence.
Al is a significant multiplier to scaling up capability

gg’ Hyperjoined-up

The ability to create advantage through relational,
technological and organisational multiplication.
Logic: The org combination from people, processes,
technology and decisions reinforcing one another.
More contribution from process as a developed capital

thinkingaheadinstitute.org
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HyperskKill

The ability to create advantage through scaled
capabilities, learning and HIxXAI multiplication.
Logic: Continuously amplifying human capability through
learning systems, knowledge compounding, and HIxXAlI.
The intelligence stack scales substantially

g%% Learning is a key multiplier

Hyperscale | Scale x Platform x Influence

Hyperskill | Capability x Learning x HIxXAI
Hyperjoined-up | Relational x Technological x Org
multiplication and amplification

Al is a multiplier to the learning loops encoded in HIXXAI

MSCI Thinking Ahead Institute
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Hyperskill pathway. Taking three steps beyond normal skill

Human Intelligence can become Hyperskilled through three transitions: Professional 2.0 (better people), Superteams (better
collective intelligence) and HIxXAI (better intelligence systems powered by engineered learning loops).

STAGE 4
STAGE 3
STAGE 2 HYPERSKILL -
HI x Al - .
STAGE 1 Superteams — ; Org 2.0 Compounding
: i . Intelligence .
Human Intelligence Collective C apa b|||ty
Professional 2.0 Intelligence 2.0 ._ System 2.0 | _
o2z
0
Human Intelligence | Superteams HixXAl Hyperskill
Upgrades the individual Upgrades the collective Upgrades the intelligence Upgrades the skill & performance
Skills « Mindset « HI fluency  Cognitive diversity * Trust « Intelligence stack ¢ Better decisions ¢ Learning °
+ Values & Attitudes Governance +Skyline Orchestration * 360D Metrics Adaptation & relationships

MSCI Thinking Ahead Institute
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About Thinking Ahead Notes

We’re a not-for-profit research and innovation network
founded by WTW, delivering bold insights to help investors
navigate the future.

In 10 years, we have collaborated with over 150 investment
organisations to bring this vision to light. Our membership of asset
owners, asset managers, wealth providers and strategic
partners have the collective responsibility for over US$10 trillion
worth of assets.

Scan to find out more about our work and joining us:

Contact details
Marisa Hall | marisa.hall@wtwco.com

About MSCI Institute

We’re on a mission to advance knowledge that tackles systemic
challenges through global capital markets.

We pursue our mission through research, education and events
that equip financial institutions, academic researchers,
policymakers and NGOs with the insights they need to drive
progress.

Engage with us at msci-institute.com

MSCI Thinking Ahead Institute
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Limitations of reliance — Thinking Ahead

Limitations of reliance — Thinking Ahead Group 2.0

This document has been written by members of the Thinking Ahead Group 2.0. Their
role is to identify and develop new investment thinking and opportunities not naturally
covered under mainstream research. They seek to encourage new ways of seeing the
investment environment in ways that add value to our clients.

The contents of individual documents are therefore more likely to be the opinions of the
respective authors rather than representing the formal view of the firm.

Limitations of reliance - WTW

WTW has prepared this material for general information purposes only and it should not
be considered a substitute for specific professional advice. In particular, its contents are
not intended by WTW to be construed as the provision of investment, legal, accounting,
tax or other professional advice or recommendations of any kind, or to form the basis of
any decision to do or to refrain from doing anything. As such, this material should not
be relied upon for investment or other financial decisions and no such decisions should
be taken on the basis of its contents without seeking specific advice.

This material is based on information available to WTW at the date of this material and
takes no account of subsequent developments after that date. In preparing this material
we have relied upon data supplied to us by third parties. Whilst reasonable care has
been taken to gauge the reliability of this data, we provide no guarantee as to the
accuracy or completeness of this data and WTW and its affiliates and their respective
directors, officers and employees accept no responsibility and will not be liable for any
errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole
or in part, without WTW’s prior written permission, except as may be required by law. In
the absence of our express written agreement to the contrary, WTW and its affiliates
and their respective directors, officers and employees accept no responsibility and will
not be liable for any consequences howsoever arising from any use of or reliance on
this material or the opinions we have expressed.

thinkingaheadinstitute.org
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Limitations of reliance — MSCI Institute

Limitations of reliance — MSCI Institute

The data, data feeds, databases, reports, text, graphs, charts, images, videos,
recordings, models, metrics, analytics, indexes, assessments, ratings, scores,
software, websites, products, services and other information delivered in connection
with this notice (the “Information”): (a) are proprietary information of MSCI and its
suppliers, (b) may not be used for commercial purposes without prior written
permission from MSCI Inc. or its affiliates (“MSCI”), and (c) are not investment
advice and must not be relied on as such. The Information and its use are further
subject to the disclaimer at https://www.msci.com/legal/notice-and-disclaimer.

As detailed therein, MSCI AND ITS SUPPLIERS MAKE NO EXPRESS OR
IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR
PURPOSE OR OTHERWISE WITH RESPECT TO THE INFORMATION HEREIN
AND DISCLAIM ALL LIABILITY TO THE MAXIMUM EXTENT PERMITTED BY
LAW.

For information about how MSCI collects and uses personal data, refer to
https://www.msci.com/privacy-pledge.

MSCI Thinking Ahead Institute

| nSTItUte An innovation network founded by WTW 14


https://www.msci.com/legal/notice-and-disclaimer
https://www.msci.com/legal/notice-and-disclaimer
https://www.msci.com/legal/notice-and-disclaimer
https://www.msci.com/legal/notice-and-disclaimer
https://www.msci.com/legal/notice-and-disclaimer
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.msci.com%2Fprivacy-pledge&data=05%7C02%7CAnastassia.Johnson%40wtwco.com%7C855eb8b39f484ede2b5108df1e31798d%7C76e3921f489b4b7e95479ea297add9b5%7C0%7C0%7C639262870111878495%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=xnwF3tJDLBUHVB%2BcTZmd3QvuiwJUlX3tW0wNsJAB4fM%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.msci.com%2Fprivacy-pledge&data=05%7C02%7CAnastassia.Johnson%40wtwco.com%7C855eb8b39f484ede2b5108df1e31798d%7C76e3921f489b4b7e95479ea297add9b5%7C0%7C0%7C639262870111878495%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=xnwF3tJDLBUHVB%2BcTZmd3QvuiwJUlX3tW0wNsJAB4fM%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.msci.com%2Fprivacy-pledge&data=05%7C02%7CAnastassia.Johnson%40wtwco.com%7C855eb8b39f484ede2b5108df1e31798d%7C76e3921f489b4b7e95479ea297add9b5%7C0%7C0%7C639262870111878495%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=xnwF3tJDLBUHVB%2BcTZmd3QvuiwJUlX3tW0wNsJAB4fM%3D&reserved=0

	Slide 1: Global Asset Owner Technology Peer Study 2026 Thinking Ahead Institute in partnership with MSCI Institute
	Slide 2: Thinking Ahead & MSCI Asset Owner Technology Peer Study 2026
	Slide 3: Study highlights. Plenty of significant figures. 
	Slide 4: Two paradoxes from the next phase of the journey – solving for the right vision
	Slide 5: Key messages for management from the study
	Slide 6: Key action areas required now
	Slide 7: What are the people issues in AI transitions?
	Slide 8: Study highlights | Story arc of current understanding and intelligence AI affects everything – a highly path-dependent journey, with much emergence still to come.  The investment industry has agency and influence but less than control in its AI f
	Slide 9: The real constraint is organisational capability not AI capability.  Hyperskill is emerging as AI upgrades people, teams and intelligence simultaneously. Hyperscale opens a pathway to materially better performance but also a non-trivial risk of s
	Slide 10
	Slide 11: The hyperscale opportunities with technology and AI as amplifiers
	Slide 12: Hyperskill pathway. Taking three steps beyond normal skill
	Slide 13: About Thinking Ahead
	Slide 14

