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Foreword

Artificial intelligence (Al) is moving rapidly from the periphery to the core of how
investment platforms operate. Advances in generative Al (GenAl) and agentic Al have the
potential to reshape client engagement, decision-making, and the economics of platform-
based investing.

This paper reflects an ambition shared by The Platforms Association and BCG to support the
industry in navigating this transition. Drawing on a survey of The Platforms Association’s
members, this paper examines how firms are approaching Al today, where early impact is
evident, and what is limiting broader adoption at scale. While Al’s potential is now widely
recognised, the challenge facing platforms is increasingly one of organisational readiness.
This includes technology, data, people, governance, and operating models.

The Platforms Association and BCG hope this work will serve as a foundation for
constructive dialogue across the industry, helping firms to understand where they are
today and to consider the choices ahead.

Keith Phillips, Chief Executive, The Platforms Association

Dean Frankle, Managing Director & Partner, Boston Consulting Group

Paul Hutchinson, Managing Director & Partner, Boston Consulting Group
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Executive summary

Investment platforms are entering a period of considerable structural change. Advances in
Al, including GenAl and agentic Al, are beginning to reshape how firms operate, how
clients engage, and how both advice and decision-making are delivered. What was, until
recently, an emerging technology has become a strategic consideration across platforms.

This shift is not driven simply by experimentation. Al is increasingly embedded in the tools
that employees use, the processes that underpin platform operations, and also the
expectations clients bring to digital financial services. As these technologies mature, they
have the potential to fundamentally reshape the nature of personalised service,
productivity, and the economics of platform-based investing.

The UK platforms industry has a clear sense of Al's transformative potential

The findings of this survey point to an industry that is well-attuned to what Al means for its
future. All firms now view Al as a strategic priority, and 73% expect GenAl and agentic Al
to be highly transformational over the long term, and have the potential to disintermediate
traditional platform models. Firms are investing in Al and actively experimenting, with an
average of four Al and 13 GenAl or agentic Al use cases in the pipeline. However, most
remain tactical in nature, reflecting an industry in the early stages of embedding Al more
broadly across the business. The strategic commitment to Al across firms is clear, while the
organisational capability to match it is still catching up.

Translating strategic intent into execution readiness takes time

The survey findings point to several areas where that work is still underway. Currently, 8%
of platforms report having completed the infrastructure upgrades required for scaled Al
adoption. Governance structures for Al are developing quickly, with 54% having established
a dedicated Al governance body, though still maturing.

People and culture are recognised as central, but remain a work in progress

All firms identified people and change management as critical to successful Al adoption,
reflecting a broad understanding that technology alone will not determine outcomes.
However, progress remains uneven. Some 39% of firms are currently upskilling either
whole teams or the entire organisation, while 69% of firms have yet to fully assess Al’s
potential impact on roles and processes. Translating that recognition into action therefore
remains an ongoing challenge. As organisations move from Al pilots to scaled deployment,
the human dimension of that transition will need to keep pace with technology.

With Al capability continuing to advance, the choices that platforms make over the next
12-24 months will play a critical role in determining whether Al becomes a source of
only incremental efficiency or a foundation for sustained competitive advantage. This
paper sets out where the industry stands today, and the foundations being laid for what
comes next.
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Broad consensus on the importance of Al,
though ambition is not yet matched by
organisational commitment

UK investment platforms now firmly and consistently view Al as strategically important. All
surveyed firms (100%) report that Al is a priority in the short to medium term, reflecting
how rapidly it has moved from an emerging topic to a mainstream strategic consideration.
Looking further ahead, 73% of respondents expect GenAl and agentic Al to be highly
disruptive or transformational for the sector over a 20-year horizon.

That long-term conviction is reinforced by a realistic appraisal of what Al could mean for
how clients interact with platforms. A majority of firms anticipate material changes to
client engagement models: 67% of respondents think it is highly likely clients will
increasingly use an Al ‘front door’ that handles basic queries and transactions, while 80%
consider it somewhat or highly likely that platforms will shift towards an ‘always-on’
engagement model, with Al anticipating client needs and engaging on behalf of an adviser
to gather information ahead of human interactions. Notably, respondents acknowledged
that these evolving interaction models could fundamentally reshape where value is created
and captured across the platform landscape, highlighting that Al represents not only an
opportunity to enhance existing services, but a force that could transform traditional
industry dynamics.

On average, UK investment platforms allocate around 8% of technology change spend to
Al compared to the global average of 5%* across industries. Among the highest-spending
investment platforms, that figure currently reaches 17%2. Some 13% of surveyed firms
indicate a willingness to allocate significant capital and leadership focus to Al while
deprioritising other initiatives, with the majority (53%) pursuing a more disciplined
approach, investing within clearly defined constraints of budget and time.

These findings suggest UK platforms are taking a measured and cautious approach. The
picture that emerges is of an industry that is broadly aligned on Al's importance, but where
many firms are not yet making the explicit trade-offs required to accelerate adoption. Al
remains one priority among several rather than a catalyst for fundamental reallocation of
resources. Closing the gap between ambition and action is increasingly the defining task
on platforms’ agendas.

73%

Of respondents believe Al to be highly
disruptive and/or transformational for
the sector over a 20-year horizon

GenAl Readiness Gap

13%

Are funding it at a level that implies
meaningful capital and time trade-offs

1. BCG Built for the Future 2025 Global Study (n = 1,250).
2. Average among top 3 firms in spend.
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Al activity is broad, with opportunity to further
unlock impact

Most firms report active engagement with Al, with a portfolio of use cases identified.
Overall, firms have more use cases in the pipeline for GenAl and agentic Al (13 on average)
than for predictive Al (four on average), a reflection of how quickly GenAl has captured
strategic attention across the industry.

Looking across GenAl and agentic Al use cases, the focus remains weighted toward
foundational capability building, which accounts for 36% of GenAl and agentic Al use cases.
However, 40% of GenAl and agentic Al use cases are tactical or point solutions, and only 5%
are considered to be truly transformative. Deployment remains more limited, with early
benefits largely concentrated in operational functions. Nonetheless, there is clear
momentum building toward client insights and client-facing activity: 67% of respondents
expect impact in client reporting and analytics within the next 12 months, and 25% of
respondents expect impact in digital customer acquisition over the same period.

For predictive Al, impact is most consistently realised in operational functions: 75% of
respondents report at least limited impact in IT, Ops, HR & finance. However, impact
remains predominantly incremental rather than transformational in scale, with only 17%
reporting material impact. By contrast, impact in client-facing and core investment
functions is less widespread, though where it has been realised, respondents are more
likely to report material or significant outcomes.

Impact across the value chain for predictive Al and GenAl/Agentic Al

For each area, how much impact

from predictive Al has been realised For each area, when is the earliest
today or is expected to be realised by horizon you expect material impact
the end of 2025? (%) from GenAl/agentic Al? (%)

Digital customer acquisition
Automated client onboarding
Product structuring & development
Trading Advice & Execution
Portfolio & Financial Management
Client Reporting & Client Analytics
Risk, Legal & Compliance

IT, Ops, HR & Finance

. Significant impact (>40%) None . Some impact already realised (<15%)
. Material impact (15-40%) N/A or don’t know . Impact expected in 1-12M Not expected
. Some impact (<15%) . Impact expected in 12-24M Don’t know

Source: Platforms Association Al Survey. For this question: n = 13.
Note: Percentages represent the share of respondents within each area. Impact is defined as measurable revenue growth and/or cost savings directly as a
result of Al solutions implemented.
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have yet to implement Al-specific

KPIs to track impact
62% use standard KPIs 31% ad-hoc; 23% track value inconsistently

77% @
;

Implementation of Al in use cases appears concentrated in efficiency and productivity
domains. Live deployment is highest in IT code generation & testing (73% implemented),
followed by customer service and chatbots (55%) and call transcript analysis (45%). In
contrast, many platforms remain in the planning phase for core client-facing use cases,
with hyper-personalised digital content (64% planning) showing the highest traction.

This pattern suggests that platforms are prioritising lower-risk, internal deployments as a way
to build familiarity with Al, while deferring more complex, client-facing applications. That is a
rational sequencing choice, but it is worth noting where the greater opportunity lies. BCG’s
research on future-built firms finds that 70% of Al's potential value is concentrated in core
business functions®. The firms that have pulled furthest ahead are those that have moved
beyond fragmented pilots to concentrate investment on a small number of high-value
workflows, redesigning them end-to-end with Al at the core to unlock scalable advantage®.

Whether UK platforms can make that shift will depend in part on execution readiness.
Currently, while most firms have at least one Al use case planned, 54% of respondents
recognise the need but have not yet formed dedicated business teams or squads for Al delivery.
However, 85% plan to have Al squads assembled and operational in the next two years,
suggesting the foundations for more ambitious deployment are being actively put in place.

Governance structures taking shape

Formal oversight of Al is taking shape across the sector, with more than half of surveyed
firms (54%) having established an interim or formal Al governance body.

Findings suggest that while platforms are building the institutional architecture for Al
oversight, robust prioritisation and rigorous tracking of financial and capability outcomes
across Al portfolios is still developing. Nearly half of respondents (46%) have yet to
establish a formal framework to identify and prioritise Al initiatives, and 77% are not
currently utilising Al-specific KPIs to track impact and implementation progress, with
62% still using standard organisational KPls.

Firms that have scaled Al most effectively treat measurement and prioritisation as
foundational. Future-built firms are 2.6 times as likely to have rigorous tracking of Al value
embedded across the whole organisation®. These firms have established clear Al-specific
KPIs and a plan for top-down showcasing of Al-first progress, thus creating the discipline
necessary to move from experimentation to scaled deployment.

f@ 460/0

do not currently use formal
j frameworks to prioritise Al initiatives

2R

3. Based on BCG Build for the Future 2025 Global Study (n = 1,250) which assesses Al maturity across 41
dimensions. Future-built firms are defined as top 5% of firms in Al maturity.

4. The Widening Al Value Gap: Build for the Future 2025, BCG.

5. BCG Built for the Future 2025 Global Study (n = 1,250).
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Technology and data foundations are progressing,
with platforms favouring speed and partnerships
over in-house build

Technology and data foundations are being upgraded across the sector, though the pace of
completion varies significantly. Around half of respondents (50%) are in the process of
implementing significant changes to their technology stack and data architecture to
support Al-readiness. However, only 8% of firms have completed the infrastructure
upgrades required for scaled Al adoption.

Where platforms have moved fastest is in securing access to external Al capabilities. Over
60% of respondents have already settled on one or several large language model providers
and have started deployment. This represents meaningful progress: partnerships with
established Al providers are a critical component of the Al operating model and provide
access to scarce technical talent, frontier models, and scalable infrastructure. This in turn
enables faster experimentation while reducing the burden of building full-stack capabilities
in-house.

Approaches towards model optimisation reinforce this pattern. Across respondents, 46%
are relying on prompt engineering of existing models, 15% are developing and training
in-house models or planning to do so in the next six months, and notably no firms are
currently fine-tuning pre-trained models. The overall picture is of an industry prioritising
speed and standardisation over customisation. While this approach has enabled rapid
experimentation, sustained competitive advantage from Al may ultimately require more
focus on model optimisation and proprietary capability as the technology matures and
platforms move from pilots to production at scale.

People and change management must keep pace
with technology adoption

People and change management are widely recognised as critical enablers for Al adoption.
That recognition is translating into action: 70% of platforms are beginning to upskill
employees, with 39% doing so across whole teams or the entire organisation. To access
scarce expertise and accelerate early experimentation, 69% are relying on third-party
support, most commonly from management consultancies and system integrators.

Firms have begun building longer-term foundations for people and change management,
though most are still in the early stages.

Only 8% have fully implemented an Al talent acquisition and upskilling strategy, with

23% planning to do so in the next six to 12 months, and 38% planning to do so in the

next 12-24 months. More notably, 69% have yet to assess Al’s potential impact on roles
and processes, which is critical in informing how platforms shape their upskilling priorities
and organisational design as Al adoption scales.

While this approach has enabled early progress, as Al moves from experimentation to scaled
deployment, the nature of what is required from people and change management will shift.
Third-party support can accelerate pilots and provide access to frontier expertise, but
sustained competitive advantage will require platforms to develop the internal expertise
necessary to optimise Al capabilities, redesign processes to take full advantage of what Al
can do and upskill teams to work effectively alongside Al systems in their day-to-day roles.
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Risk and regulatory considerations are top of mind
with platforms navigating an evolving framework

Risk and regulatory considerations are prominent in platforms’ thinking and shaping how Al
is being deployed. Nearly all firms have established Al policies and guidelines internally, and
77% of firms are actively monitoring Al regulatory developments to strengthen preparedness.

Most respondents are finding current UK regulatory guidance helpful, with 92% describing
it as slightly or moderately helpful. Timeliness was cited as a challenge by 62% of
respondents, and clarity by 46% — reflecting the challenge platforms face in making
implementation decisions when regulatory expectations are still taking shape around a
technology which is advancing rapidly.

Unlocking the opportunity — lessons from
Al-mature firms

The survey findings reveal an industry that recognises Al’s importance and is building the
right foundations, but where strategic ambition has not yet translated into the scaled
deployment that characterises the most Al-mature organisations.

Research across sectors shows that future-built firms, those in the top 5% of Al maturity,
unlock significantly greater value from Al relative to firms with below average Al maturitys,
achieving twice the revenue increases and 1.4 times the cost reduction’. Having put in
place the right foundations, these firms are beginning to open a value gap and pull ahead.

Regardless of sector or size of enterprise, future-built companies follow a proven playbook,
led by the following five strategies:

o Lead from the top with a multiyear Al ambition and strategy

Reshape current workflows and invent new ones with value-based prioritisation of Al
implementation and rigorous tracking of results

e Transform to an Al-first operating model rooted in collaboration between humans
and machines

o Secure and enable the necessary talent by anticipating new needs, leveraging the
supplier ecosystem, tenaciously upskilling people, and transforming workflows

 Build a fit-for-purpose technology architecture and data foundation

6. Firms with an Al maturity score of below 50 (out of 100), representing 60% of firms across 1,250 surveyed.
7. BCG Built for the Future 2025 Global Study (n = 1,250).
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Path forward for the sector

The survey results suggest that the UK investment platform sector is entering a critical
transition phase. Al experimentation is widespread, strategic conviction is high, and the
foundations for scaled adoption are being actively built. However, the ability to move from
experimentation to transformation will depend less on technology choices than whether
firms will make the organisational trade-offs required to turn Al from a promising
technology into a source of sustained competitive advantage.

Over the next 12—-24 months, firms are likely to diverge. Some will continue to focus on
incremental efficiency gains, deploying Al tactically within existing operating models.
Others will invest more decisively in the capabilities required for deeper impact:
governance frameworks that prioritise and track value rigorously, technology and data
foundations that support enterprise-wide deployment, and people strategies that equip the
workforce to work effectively alongside Al at scale.

The choices made during this period will play a significant role in determining whether

Al becomes a source of marginal improvement or a foundation for longer-term
competitive advantage.
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Appendix

Al definitions
Artificial Intelligence (Al): Technology that enables computer systems to perform tasks
typically requiring human intelligence — such as recognising patterns, analysing data,

solving problems, and making decisions.

Predictive Al. The use of artificial intelligence to analyse historical and current data and
make predictions about future events or trends.

Generative Al. The use of artificial intelligence to generate new, realistic content by
learning and replicating patterns.

Agentic Al. A model of artificial intelligence execution with autonomous agents that can
observe, reason, plan, use tools, and act, coordinating across workflows, tools, and
systems with minimal human input; these agents incorporate predictive as well as GenAl,
and vary enormously in terms of workflow complexity.

Survey methodology

We designed the survey to focus on baselining the Al ambition and maturity of UK
investment platforms across six dimensions:

1. Ambition and funding

2. Use cases and implementation

3. Operating model

4. People and change management

5. Technology and data foundations

6. Risk and regulations

The survey was distributed in November 2025 to members of The Platforms Association
and targeted at senior executives and Al decision makers with oversight of Al strategy,
technology investment, and implementation (such as chief technology officers, heads of Al,
heads of digital transformation). Respondents were asked to estimate their company’s Al
ambition and maturity across more than 50 questions. We drew insights from self-reported

data provided by the respondents.

Respondents came from 15 platforms holding an aggregate of over £1 trillion of assets,
across a mix of models, revenues and investment propositions.
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Participants | 15 UK Platforms with over £1 trillion of assets
surveyed across various models and scales

Model 7%
47%

47%

Revenues
20%
33%
20%
27%

M Adviser-centric

M Multi-channel/Hybrid
(including direct-to-consumer)

Specialist/Emerging

W £0-£25m

W £25m-£50m
W £50m—-£300m
M Over £300m

Propositions

No. of platforms offering proposition across respondents (multi-select)
14 14

ISA/GIA Pensions Discretionary/ Trading Cash, Insurance &  Other
investing & Managed & Savings, Protection (Workspace
Retirement  Portfolio Brokerage or Deposit and
(SIPP, Services Marketplace Institutional)
drawdown,
workplace)
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BCG

Boston Consulting Group

Boston Consulting Group partners with leaders in business
and society to tackle their most important challenges and
capture their greatest opportunities. BCG was the pioneer
in business strategy when it was founded in 1963. Today,
we work closely with clients to embrace a transformational
approach aimed at benefiting all stakeholders—empowering
organizations to grow, build sustainable competitive
advantage, and drive positive societal impact.

Our diverse, global teams bring deep industry and functional
expertise and a range of perspectives that question the
status quo and spark change. BCG delivers solutions
through leading-edge management consulting, technology
and design, and corporate and digital ventures. We work
in a uniquely collaborative model across the firm and
throughout all levels of the client organization, fueled by
the goal of helping our clients thrive and enabling them to
make the world a better place.

For information or permission to reprint, please contact
BCG at permissions@bcg.com. To find the latest BCG
content and register to receive e-alerts on this topic or
others, please visit bcg.com. Follow Boston Consulting
Group on Linkedin, Facebook, and X (formerly Twitter).

© Boston Consulting Group 2026. All rights reserved. 3/26

Platforms
association

The Platforms Association

The Platforms Association represents the UK's retail
investment platform sector—championing the interests of
an industry that has transformed how millions of people
save, invest and plan for their financial futures. Founded to
give the sector a unified voice, it represents 60+ member
firms administering £1.4 trillion in retail assets, spanning
advisory, direct-to-consumer and digital wealth platforms.

The Association works closely with regulators and
policymakers to create the conditions in which platforms can
innovate, compete and grow, while maintaining the highest
standards of consumer protection. Through advocacy,
research and collaboration, they help members navigate
change, influence the decisions that shape their industry,
and deliver better outcomes for the people who rely on
investment platforms to build their financial futures.
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