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FINANCE IN 2051: WHEN INTELLIGENCE IS ABUNDANT, WHAT IS A FINANCIAL
INSTITUTION FOR?

Over the next 25 years, Al/SI could transform financial services from a business that sells products and processes
transactions into one that manages outcomes. The institutions that matter most may be those that can make and stand
behind the commitments their intelligent systems deliver.

FROM PRODUCTS TO OUTCOMES

Here is a scenario. It is October 2051. A corporate treasurer begins the morning not by reviewing yesterday's cash
position, but by examining three decisions that require judgment.

= Qvernight, the company’s financial agents have updated liquidity forecasts, adjusted currency hedges, compared
funding offers, and resolved routine payment exceptions. They have acted within the limits established by
management. Now they need direction: whether to fund an acquisition, accept a new concentration of counterparty
risk, or preserve additional liquidity amid deteriorating market conditions.

= Across town, a household’s financial agent has coordinated upcoming expenses, reviewed insurance coverage, and
evaluated whether refinancing would improve the family’s position. It has not simply selected the cheapest products.
They have weighed competing goals, contractual restrictions, privacy preferences, and the household’s tolerance for
uncertainty.

Neither scenario predicts exactly how life will look in 2051. Both illustrate a plausible shift: people and companies may
spend less time operating financial products and more time setting objectives, granting authority, and resolving
exceptions.

For financial services companies, that shift could be more consequential than another wave of automation.

In recent decades, technology has largely helped institutions deliver familiar products through more efficient channels.
Branches became websites. Websites became apps. Paper processes became digital workflows. Artificial intelligence
could change something more fundamental: who makes financial decisions, how providers are selected, and what
customers believe they are buying.
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WHEN INTELLIGENCE BECOMES WIDELY AVAILABLE, WHAT REMAINS VALUABLE ABOUT A
FINANCIAL INSTITUTION?

The answer may lie less in producing analysis or processing transactions, and more in supplying capital, exercising
legitimate authority, maintaining trust, and accepting responsibility.

INTELLIGENCE CHANGES THE ECONOMICS

Any discussion of the next 25 years needs to distinguish between advanced artificial intelligence and superintelligence
(SI).

Al could become capable of performing much more sophisticated financial work without achieving Sl. SI, meaning
systems that broadly exceed human capabilities, would introduce a different level of uncertainty.

Consider what happens when research, software development, monitoring, and routine analysis become substantially
less expensive. Activities that once justified large teams or premium fees may become standard features. Producing
financial recommendations may cease to be particularly distinctive. Understanding a customer’s circumstances, securing
permission to act on the customer's behalf, and taking responsibility for the result could become much more important.

But intelligence is not the same as capital.

A system can assess a loan, structure a hedge, or identify insurance exposure. It cannot eliminate a loss simply by
calculating it more precisely. Someone must still provide funding, meet contractual obligations, and absorb negative
outcomes.

This distinction separates five functions that often sit together inside financial institutions: advice, execution, capital
distribution, guarantees, and accountability.

Al may change the cost and delivery of each function differently. Advice could become abundant while balance-sheet
capacity remains constrained. Execution could speed up while guarantees remain expensive. A highly capable agent
might identify the best course of action without having the legal authority—or financial resources—to carry it out.

Institutions of the future may therefore employ fewer people to provide intelligence while remaining indispensable as a
source of enforceable commitments, meaning Al may reduce the number of people needed to analyze financial
decisions, but customers will still need institutions that can commit money, fulfill contracts, and take responsibility.
Producing a recommendation is different from being legally and financially obligated to deliver on a promise.

At the same time, lower operating costs may not necessarily produce higher profits. If competitors gain access to similar
capabilities, customers may capture much of the benefit through lower prices and better service. This may also
compress spreads, and an institution could become more efficient while becoming less profitable.
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The most exposed revenue pools would be those that depend on complexity, customer inattention, or difficulty
comparing alternatives. In a world of capable customer agents, those advantages may be weakening.

Imagine an agent that continuously evaluates deposit rates, borrowing costs, execution quality, insurance terms, and
switching restrictions. The customer no longer needs to remember when a promotional rate expires or decide whether
changing providers is worth the effort. The agent does the work. This can create a strategic problem: a bank could
improve every internal process and still lose control of the customer relationship.

Whoever operates the customer’'s agent may become the new gateway to banks, insurers, asset managers, technology
platforms, and RIAs could compete for that position. Others may become suppliers selected behind the scenes.

Yet an agent is not automatically impartial. Its recommendations could reflect commercial incentives, preferred-provider
agreements, or opaque ranking criteria. Replacing a salesperson with software does not eliminate conflicts of interest. It
changes where those conflicts reside—and how easily customers can see them.

The fight for distribution could become a fight for permission: who is allowed to understand the customer, represent their
interests, and act on their behalf?

THE SHAPE OF AUTONOMOUS FINANCE

The most plausible working scenario for 2051 is not unrestricted machine control. It is bounded by autonomous finance.

Under this model, people and organizations delegate substantial financial activity to intelligent systems while retaining
explicit limits, escalation rules, and the ability to intervene. Customers define goals. Institutions establish authority.
Agents carry out approved activities. Material exceptions are returned to accountable decision-makers. For households,
financial services could become less product-centered.

Today's familiar categories: cash management, lending, investments, insurance, trading, and retirement planning might
remain legally and economically distinct. But the customer experience could combine them into a continuously managed
financial plan.

A household might instruct its agent to preserve an emergency reserve, fund education, maintain appropriate insurance,
and support a retirement objective. The agent would coordinate providers and identify conflicts among those goals.

This would not remove the difficult choices. A family still has to decide how much to spend on living versus how much to
save for future financial security. What changes is the administrative burden of implementing and maintaining those
choices.

Corporate finance could undergo a similar transformation. Treasury agents might coordinate liquidity, receivables,
financing, payments, and hedging across business units and jurisdictions. Rather than purchasing isolated products, a
company could ask providers to satisfy a funding mandate under specified risk constraints. The treasurer would remain
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responsible for policy, exceptional commitments, and interpreting uncertainty. Automation would shift work rather than
erase the need for judgment.

Within this environment, several institutional roles could emerge and/or evolve:

= Customer Mandate Manager - Understand objectives and hold permission to coordinate financial activity

= Capital and Risk Provider - Funding commitments, underwriting exposures, and absorbing losses

= Specialized Intelligence Provider - Supplying differentiated data, expertise, and demonstrably useful models

= |nfrastructure Operator - Delivering reliable execution, settlement, custody, identity, and interoperability

= Assurance and Recovery Provider - Validating decisions, resolving disputes, and restoring operations after failure

These roles can be consolidated into larger institutions. But combining them could potentially create conflicts. An agent
charged with finding the best outcome for a customer might also be incentivized to select the owner’s products, unlike
independent RIAs. One of the defining questions of the next 25 years will be whether regulation and customer
expectations will permit such combinations—or require clearer separation.

The competitive landscape may also become more uneven than a “large banks win"” or “small firms disrupt everything”
suggests.

Widely available intelligence could lower the cost of launching specialized businesses. At the same time, capital,
distribution, infrastructure, and regulatory accountability could reinforce scale advantages. A small firm might compete
effectively in a narrow service while depending on a handful of large platforms to reach customers or execute
transactions. Financial services could become more diverse at the edges and more concentrated at the center.

TRUST BECOMES A SYSTEM PROPERTY

Autonomous finance promises better service, less friction, and more responsive risk management. The weakness is that
improvements within individual institutions won’t make the whole system safer.

Imagine thousands of agents responding to the same market event. Each evaluated its mandate and concluded that
reducing exposure is prudent. Collectively, they withdraw liquidity, demand collateral, and sell similar assets. As a result,
these agents, acting sensibly within their instructions, may contribute to a broader destabilizing outcome. Shared
models, common data sources, and concentrated infrastructure can intensify this problem. The danger wouldn't require
extraordinary superintelligence; ordinary systems could still act quickly, consistently, and in combination.

Resilience would need to address more than whether an individual model produces accurate answers. Institutions would
have to understand dependencies among agents, the cumulative effects of automated actions, and the conditions under
which activity should slow or stop. Supervisors would need to be able to distinguish genuine diversification from multiple
firms relying on effectively the same intelligence.
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Cybersecurity would also become a question of delegated authority. A malicious actor might not need to compromise an
entire bank. Manipulating an agent’s information, impersonating a trusted counterparty, or exploiting its permissions
could be enough to cause harm. The control framework would need to protect not only data and systems, but the chain
connecting information, judgment, authorization, and execution. That makes accountability central to the product itself.
When something goes wrong, customers will want straightforward answers: Who authorized the action? What limits
apply? Can it be reversed? Who compensates the injured party, if at all? Can the institution continue operating if its
primary intelligence provider becomes unavailable? “An Al made the decision” will not be an adequate explanation.
Human oversight may need to go beyond adding a person who approves machine recommendations. If decisions happen
too quickly or become too complex to evaluate, that approval may protect no one. Meaningful oversight would require
limits that systems cannot casually bypass, records that support investigation, independent challenge, and tested
methods for operating under degraded conditions. It would also require preserving expertise. If Al absorbs much of the
routine work through which junior staff once learned, institutions will need new ways to develop people capable of
questioning it. Institutions will need to train both remaining and new staff in sound judgment when fewer employees
learn by doing the underlying tasks.

WHAT DOES TECHNOLOGY LOOK LIKE: COMMODITY OR SOMETHING MORE?

By 2051, many of the technologies that distinguish financial-services companies today could be widely available and
readily reproduced. General-purpose intelligence, software development, analytical tools, and routine workflow
automation may become standard inputs rather than competitive advantages. Yet technology could simultaneously
become more important for institutions to understand customers, exercise authority, deploy capital, and fulfill their
obligations.

A financial institution would not necessarily differentiate itself by owning unique software or employing the largest
engineering organization. It could differentiate itself by combining intelligence, reliable information, customer permission,
financial resources, and effective controls into dependable outcomes.

Technology may become commoditized in its components while becoming strategic in its operation. By 2051, | expect
technology to be not just a commodity capability but a strategic operating system. Financial companies may obtain
sophisticated intelligence and software almost on demand. What will distinguish them is how the technology controls
resources, serves customers, and fulfills obligations.

| believe a plausible financial institution in 2051 would look less like a collection of employee-operated applications and
more like a coordinated network of intelligent systems operating within defined mandates and controls. Customers and
employees would articulate objectives rather than manually initiate every step needed to accomplish them. For example,
a corporate treasurer would direct the institution to maintain sufficient liquidity, manage currency exposure, and minimize
funding costs within approved constraints, much as some SBA loan decisions are automated today. As mentioned earlier,
another example is a household setting spending, savings, protection, and retirement priorities. The institution’s systems
would translate those objectives into proposed and authorized actions. They would continually update their understanding
of circumstances, identify exceptions, and escalate decisions outside their authority.
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What does this mean for today’s software providers of traded products, and where should they focus their efforts to
survive into 20517 In short, | believe current trading software builders and providers (front/middle/back) should move
from selling applications that people operate to providing trusted trading infrastructure that people and intelligent agents
can use. They should become difficult to replace because of their market expertise, connectivity, controlled execution,
reliable records, and proven outcomes, not because their screens or proprietary code are difficult to leave. EMS, OMS,
risk, connectivity, and processing solutions may not want to pursue the same strategy; instead, they should identify the
institutional capability they can credibly own and make accessible to humans and customer-controlled agents. Examples
of this can include:

= Execution Management and Routing — Controlled execution infrastructure accessible through interfaces and APIs or
their equivalent 25 years from now towards infinite market access, execution reliability, venue expertise, and
independently measured execution quality

= Order and Investment Management — Managing investment intent, orders, allocations, permissions, and lifecycle
management towards accurate coordination between investment objectives and executable activity

= Pricing and Risk — Validated analytical services connected to current positions and contractual exposure with
specialized models, calibration expertise, validation, and timely risk understanding/awareness

= Trading Connectivity — Managed interoperability across counterparties, venues, protocols and workflows for
production-tested connections, certification, monitoring and recovery

= Middle and Back Office — Authoritative trade lifecycle processing and controlled exception resolution with accurate
positions, obligations, lifecycle events, reconciliation and settlement coordination

= Cross-Functional Control — Independent supervision and evidence across all systems and agents ensuring policy
enforcement, reconstructable decisions, incident containment and assurance

A focused provider does not need to become a universal front-to-back platform. Expansion should follow genuine
customer needs and capabilities, not the assumption that owning more modules creates a durable moat.

THE CHOICES THAT SHAPE 2051

No single trajectory is inevitable. One future features bounded autonomy: capable agents operating within effective
controls, and financial institutions competing on outcomes and accountability. Another features platform dominance: a
small number of agency providers controlling customer access, while banks and insurers become increasingly
interchangeable sources of products and capital. A third feature is sovereign fragmentation: governments impose
different requirements for data, infrastructure, and decision-making, creating regional/national financial-intelligence
ecosystems rather than one globally integrated market.

These futures could overlap. Different jurisdictions, customer segments, and financial activities could develop along
different paths. The broader national/global economy also matters. Financial institutions cannot assess Al/SI solely as an
internal productivity tool. It can substantially change employment, income distribution, business formation, or asset
values, and change the risks and needs of the customers they serve.
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Broadly shared productivity gains could expand demand for financial services. Concentrated gains could produce a very
different mix of borrowing, investment, insurance, and political pressures. A highly automated bank operating in an
unstable economy would not necessarily succeed.

The most important change in 25 years may not be that machines have become better at finance. It may be that
intelligence stops being the defining advantage of a financial institution. VWhen analysis is abundant and execution is
increasingly automated, the real needs will be that money is available, obligations are honored, authority is exercised
appropriately, and losses are addressed when systems fail. Future financial institutions will likely be judged by the
commitments they can make and whether they can still honor them when the intelligence is wrong.
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entrepreneurial business development and consulting. His expertise spans retail and commercial banking,
trading and capital markets, lending products, operational risk, operational and technical transformation, and
enterprise program management.
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