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We are at the beginning of a transformation as profound as the
Industrial Revolution

PAST/PRESENT ——— TOMORROW

Next 10 years

Tayloristic org.
models aiming for
digital nativeness

Democratization <

_The End
Game

Central Al
Orchestration

Fragmented &
debt-ridden

Digital (Clean) Core

Core Systems

Data
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Autonomous Agents will redefine how enterprises complete end-
to-end workflows

TRADITIONAL AUTONOMOUS AGENTS
INSTRUCTION DRIVEN INTENTION DRIVEN

Copyright © 2026 Accenture. All rights reserved. 6




Illustrative client case

To scale you need to build a reinvention engine

Service
©
Supply Chain o 5
<
© 4 / 5. Agentic Al
2 / &
Finance & 3 <° 4. Gen Al
2 2 |7 s
(\Qo 3. Automation
1 / \\5.“\0
O 2. Augmented Human
7 1. Human
e End-to-end Processes _
ENABLERS
Standard reinvention approach Data & Al driven execution One technology foundation
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Accelerating reinvention with Al

PAST/PRESENT

Hardware

What if we could...

Al for enterprise
reinvention blueprint

Al for process re-design

Al for workforce redesign

Al for data- quality &
management

Al for digital core & legacy
modernization

| | ...have an interactive value & enterprise model to drive

continuous strategy development outside of power-point

...have a “digital twin” of our AS-IS processes, KPIs vs. ambition &
benchmarks, and Al agents doing the draft of the target state
processes

...break roles into their underlying tasks and activities, and model
a target organization against future skill needs

|| ...unlock ~20-45% productivity potential improvement across

data product supply chain

| | ...modernize legacy systems towards a digital core, with 10-20%

effort reduction in modernization delivery

TOMORROW ——m

Customer

o
e
(C Humaninthelop )
Al
(enterpriseDatapran )

e SOTERE
v

Digital (Clean) Core

|
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Al is not “on top of” the stack — it is the stack

Translated our future architecture... ...to a vision architecture matching the ambition of client

Customer

-
Al-native customer interface
\\
Platforms & tech. choices steered by the
- - differentiating E2E value stream &
f outcomes.
-
Al-native
Lean Business Experts
N\
Company g | [ 1 [ 1
Mother
HQ Agent, Al & interfaces
Data Experts
\_
E2E E2E E2E
Value Value Value
Stream Stream Stream

Agentic & platform build Run & operate

Ecosystem Partners

Scaled & flexible build, operate and
governance capabilities.

Copyright © 2026 Accenture. All rights reserved.



Future-back workforce design example

Current state

Completely enabled
by Al tools existing
today, 30 minutes to
first draft
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____________________________________________

Task breakdown Reaggregate to 5 Workforces

Human

100

1,250 tasks (avg 12.5/role)

7,500

IENS

Augmented Human

AH 145

Automation

55

1,740 tasks (avg 12.0/role)

Gen Al
I\ 41

630 tasks (avg 15.0/role)

AN y Agentic Al
AA 58

1,160 tasks (avg 20.0/role)

Future state

Freed 100

capacity

Jobs worth of capacity

Reinvention
slack

Human value
density (Avg.)

Role-logic

Strategic decisions

Free capital Shift to Invest in Address
P growth new roles backlog

Copyright © 2026 Accenture. All rights reserved. 10



The work with Al Economics must be anchored within a broader
Al transformation

Al Economics should not operate in isolation — it needs to connect with the wider structures that shape Al investment, delivery and

adoption

Al Economics provides the cost
and value insights that inform

value identification,
prioritization and tracking.

VISION & STRATEGY

VALUE REALIZATION DESIGN & IMPLEMENT

Use Case Definition &
Refinement

Al Economics relies on the
underlying Al platform,
monitoring and technical

Development, Testing &

Value Identification Validation

controls to make usage
visible, enforce guardrails
and manage cost and value
effectively.

Value Tracking

Business Case
Data & Al Platform

Monitoring & Observability
GOVERNANCE & MANAGEMENT

Portfolio & Investment
Management

Vendor & Partner
Management

—

Operating Model &
Accountability Structure

Al Economics Risk & Compliance

Al Economics informs portfolio,
investment and vendor decisions

TALENT & WORKFORCE

by creating a clearer view of cost,
value and supplier choices.

Maintenance & Lifecycle
Operations

TECHNICAL ENABLERS & INFRASTRUCTURE

Security

Responsible Al

Copyright © 2026 Accenture. All rights reserved.
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The frontier usage patterns of Al are growing in scale across
enterprises, but also in financial complexity

INDIVIDUAL
PRODUCTIVITY Al

6 ¥ Claude @

Everyday Al for drafting,
summarising and research.

Despite widespread adoption
of tools like ChatGPT and
Copilot, it has not translated
into P&L performance.

Al CODING &
DEVELOPER TOOLS

& GitHub Copilot

Tools engineers use to write,
review and test code.

Al coding costs are predicted to
surpass the average
developer’s salary by 2028.

AGENTIC &
WORKFLOW Al

' Agentforce

Autonomous Al running
business processes, often
without a human prompt.

Agentic Al requires 5-30 times
more tokens per task than a
standard GenAl chatbot.

PRODUCT-
EMBEDDED Al

<A NVIDIA.

Al built into products to
improve functionality and
decisions.

Embedded Al costs recur with
every product in use, scaling
with the installed base.

Copyright © 2026 Accenture. All rights reserved.
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Turning complexity into opportunity

{((

You cannot overtake fifteen cars
when it’s sunny weather,

Ayrton Senna




Thank you



Fund Tokenisation Sebastien Schmitt

partner Asset & Wealth Management PwC
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Sébastien Schmitt
Partner at PwC Luxembourg
Digital Assets & Tokenisation

sebastien.schmitt@pwec.lu

tokenisation.guide



How? 3 models

PwC nvestment funds tokenisation

18



Digital asset topics can be clustered into four buckets.
Today we will focus on fund tokenization.

Digital assets topics overview

Real-World Asset (RWA)

Decentralized Finance
(DeFi)

. Digital Money & Payments Native Crypto Assets
Tokenization 9 y y yp
0 * Fund Tokenization | » Stablecoins Fiat-backed & » Cryptocurrencies BTC, ETH,
— Money Market Fund algo-based 2
_ Real Estate Fund + CBDCs Retail & wholesale * DeFi tokens & protocols
* Tokenized bank deposits * NFTs & digital collectibles
— Infrastructure Fund
* Crypto payment rails * Crypto investment products

— Commodity Fund ETFs, derivatives, funds

* Listed securities Equities,
bonds

* Private markets PE, credit,
real estate

« Commodities &
infrastructure

Decentralized exchanges

Lending & borrowing
protocols

Yield optimization

DAOs & governance

PwC Strategy& - Fund Tokenization

May 2026
19



Tokenization is the process of representing ownership in an asset (e.g., a fund) as
digital tokens that are stored and transacted on a blockchain

Fund operations are automated by code (“Smart contracts”)

= =
Fund share Digital token The opportunity
An ownership stake in a fund The same ownership right, recorded ~Instant access, “any” ticket size,
on a shared, automated ledger 24/7/365, with automated lifecycle

Smart contracts automate the fund operating rulebook — eligibility, transfer controls, governance and lifecycle events —
sharply cutting down manual processes and reconciliation across the value chain.

June 2026
PwC Strategy& - Fund Tokenization 20



How? 3 ways to tokenise an investment fund

Mirror

PwC Investment funds tokenisation

21



Model 1: Digital Mirror

Transfer agent

keeps the register

Investor

Fund register

HOLDER

Investor A
Investor B

Investor C

off-chain

SHARES

1,000
500

250

v Source of truth

Blockchain

Ox4f2a..c81d 1,000

Ox9cle..07b3 500

0x7b3d..e5a9 250
A copy

Key idea: the blockchain is a copy. The off-chain register is what counts.

PwC Investment funds tokenisation



Model 2: Digital Twin

kept by the transfer agent

f )
Fund register off-chain Blockchain on-chain
HOLDER SHARES ADDRESS TOKENS
Investor A 1,000 0x2e8c..a40f 500
Distributor
holds the fund shares Investor B 500 0xb61d..93c2 250
Distributor 1,000 0x7b3d..e5a9 250
Investor
Distributor’s tokens
\_ )
(" o et )
{ issuestokens ) 1\

Key idea: the fund register only sees the distributor. Tokens live one step removed.

PwC Investment funds tokenisation



Model 3: Digital Native

Identities
HOLDER
Investor A
Transfer agent
verifies the investor Investor B
Investor C

Investor

off-chain

ADDRESS

Ox4f2a..c81d
0x9cle..07b3

0x7b3d..e5a9

Identities only

Vs
|

~

é )
Fund register on-chain
ADDRESS TOKENS
0x4f2a..c81d 1,000
0x9cle..07b3 500
o———o 0x7b3d..e5a9 250
. _/

N

records on-chain )

Key idea: the blockchain is the fund register. A single source of truth.

PwC Investment funds tokenisation



But why tokenise a
fund?

PwC nvestment funds tokenisation

25



Tokenised Funds: the opportunity — two numbers that tell the story

The entry point - today

€7.3tn

Idle institutional cash in EU bank deposits
— what Asset Managers can now target —

PwC Strategy& - Fund Tokenisation

The endgame

€30tn

Total tokenisable funds AuM (EU)
— the full fund-industry prize —

26



Why? Investor experience

2 - REDEMPTION

T T+1 T+2
Traditional fund

neither invested nor available cash available

«/ Cash received at T+2

Tokenised fund

Investor '
cash available
v/ Cash received at T+0

Key idea: in at T+0, out at T+0. A fund that feels almost as liquid as cash.

PwC Investment funds tokenisation 27



Why? Yield-bearing collateral

Today cash as collateral

= )

held by the investor redeem posted as collateral

RETURN margin call

Yield stops

[ Y
Tokenised fund share as collateral
_— [ Tokenised share }
held by the investor posted as collateral
RETURN margin call
v/ Still earning
\_ _J

Key idea: collateral no longer sleeps. It works.

PwC Investment funds tokenisation



Why? Operational efficiency

PwC

Transfer agent

\/ same source

Depositary

same source

Administrator

\/ same source

[ R
Fund register on-chain
0x4f2a..c81d 1,000
0x9cle..07b3 500
0x7b3d..e5a9 250

v/ Source of truth
. A

Distributor

same source

Investment funds tokenisation

Key idea: one authoritative register. Recorded once, for everyone.

29



Thank you

© 2026 PricewaterhouseCoopers, Société coopérative. All rights reserved.
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Digital assets in James Tunnacliffe

vice president Sales Consulting

the I‘ea| WOI‘|C| Northern Trust




f& NORTHERN

U/ TRUST

Digital Assets Iin
the Real World

James Tunnacliffe
Vice President, Digital Solutions
Consulting




Al och
tO ke N | Se I‘I N g m Ote I radgivare Finansinspektionens
regleringen

Klas Malmeén

iInnovationscenter







o
c
‘=
L
o
L
T
<




T
b 4 b 4 LLELL b 4
b 4 b 4
. et
: {1 e
: -
.
. -
b & 4
LE
LL
LL
Ty -

sessseess

.
-
bl
Lo

e

Tokenisering







AUXALITY  HARVEST (A~ pwc

KESEC S/ SHARPFIN

KaffeanS SODERQVIST
¥ >
R accenture VINGE

TRUST




Al som stod |
arbetsflodet

Kevin Gelotte

ceo Auxality

Nils Unckel

partner finansiella tjanster Vinge




Data management

Alexander Liljengren

key account manager ISEC

Andreas Bergh

head of sales ISEC




ESEC

Data management.

En forutsattning for framtiden.

B FUNDTECH - FONDBOLAGENS FORENING - 21 OKTOBER 2026



B EN FRAGA TILL ER MSEC

Tycker ni data management
ar viktigt?

..eller tror ni att Al I6ser det ocksa?



B 01 — UTAN ORDNING PA DATAN MSEC
Hur fel det kan bli...

RISKANSVARIG, [ETT FONDBOLAG]

Varifrdn kommer priset pd [Obligation X] i gérdagens NAV?

Al-ASSISTENT

Bra frdga! Jag hittade tre priser:

101,25 Prisleverantéren
100,80 Depdbanken
102,00 Mejl frédn en mdéklare: "ca-pris, ring om fragor :)”

NAV:et anvdnde 101,90. Inget av priserna ar 101,90. Det dndrades manuellt av Lisa. Lisa dr
pd semester.

Fiktivt. Tyvdarr inte helt orealistiskt.



B 02 — UNDER HUVEN

Sda blev det 101,90.

Marknadsdata

Depdbanksfiler

Administratorer

Excelark

Mejl och PDF:er

J

Karnsystem

~

O S —— (T

‘ Legacy-EDM

N

N

Excel-makro

JSON

' )
\ Redovisning ‘

_x<

sQL-jobb

}\ Manuell fix

Fondredovisning

} XML Portfoljsystem
‘ Datalager ) Kundrapportering
_—7  Fl-rapportering
FTP-jobb
/- Risk och ESG
‘ Avstdmning ‘
Faktablad

PD

F -

lllustrativ bild av ett typiskt datalandskap, inte en karta dver nagot specifikt bolag.

ESEC

Manga kdllor, manga format
Leverantérer, depd, filer och mejl

Dyrt och krangligt att éndra
Varje dndring réor ménga kopplingar

Beroende av nyckelpersoner
Kunskapen sitter hos nagra fé

Langsamt
Varje nytt fléde blir ett projekt

Nya produkter kréiver ny data
Nya tillgéngsslag och fondtyper

Nya regler, nya datakrav
Regelverken kraver allt mer data



B 03 — POANGEN MSE‘

Skrapin.

Sjalvsakert skrap ut.

Utan data management blir Al ett snabbare satt att sprida fel. Med data
management blir det ett satt att hitta dem.



B 04 — MED MODERN TEKNIK

En sanning, fran kailla till rapport.

ESEC

Distribution

Secura (ISEC)

Fondredovisning
Kundrapportering

FI-rapportering

Datakallor Bearbetning och lagring
Dataleverantorer r EDM-PLATTFORM
Forvaltare o Koppla upp Filer, APL:er, databaser
Interna kéllor e Validera Kvalitetsregler och larm
PMS/OMS — e Golden copy En sanning ur flera kdllor
Depdabanker ° Transformera Filtrera, berékna, forma om
Administratérer e Stam av Avvikelser larmas automatiskt
Interna bocker Al-stod Al-assistent i alla steg
Dokument, PDF:er Styrning  Sparbarhet, revisionsspdr, godkdnnanden

g Risk och ESG

Era verktyg via API

BYGGT CLOUD NATIVE Skalar efter behov - Realtidsdata via APLer - Inbyggda Al-agenter

Samma 101,25: fradn en kdlla, kontrollerat en gang, till alla system.



B 05 — MED ORDNING PA DATAN MSE< :

Samma fraga, en gang till.

RISKANSVARIG, [ETT FONDBOLAG]

Varifrédn kommer priset pd [Obligation X] i gérdagens NAV?

AI-ASSISTENT
Priset ar 101,25.
KALLA [Prisleverantdr A], hédmtat 20 okt kl. 17.30
KONTROLL Jamfort med [Kalla B]: avvikelse 0,05 %, inom gréinsen
ANDRINGAR Inga manuella. Godkdnt automatiskt.

Vill du se prishistoriken eller hur priset pdverkade NAV:et?



B 06 — SLUTSATS

Sex saker att ta med sig.

01

02

03

04

05

06

Datagrunden férst — en golden copy med full spdrbarhet. Al &r
aldrig battre an datan.

Férankring tar tid - Manga drivkrafter pd samma gdéng

Kontroller ska vara deterministiska — 100 % férutsagbara.

Data governance — vem dger datan, vilken kélla gdller och vem far
andra.

Okar kompetens - Ndr tekniken ar tillganglig for verksamheten

En férutsattning for Al - Ordning och reda pd datan

ESEC

1 Al-agenter

08 Dataprodukter
07 Behorigheter
06 Semantiskt lager
05 Lineage
04 Metadata
03 Datakvalitet
02 Gemensamma definitioner

01 Agarskap



ESEC

Lycka till med er data management!

B TACK - Alexander Liljengren, Andreas Bergh
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