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AI Revolution: Shaping Data Analytics in the Financial Sector

Elevandi, established by the Monetary Authority of Singapore, serves as a platform to facilitate an open dialogue 
between the public and private sectors, aimed at advancing FinTech in the digital economy. Working closely with 
governments, founders, investors, and corporate leaders, Elevandi focuses on driving collaboration, education, and 
the creation of new sources of value at both industry and national levels. Through various initiatives, Elevandi has 
brought together over 350,000 individuals to propel the growth of FinTech. These initiatives include events, closed-
door roundtables, investor programs, educational initiatives, and research endeavours.

Elevandi’s flagship product is the Singapore FinTech Festival, which runs alongside other prominent platforms such 
as the Japan FinTech Festival, Point Zero Forum, 3i Africa Summit, Inclusive FinTech Forum, Elevandi Insights Forum, 
The Capital Meets Policy Dialogue, The Founders Peak, and Green Shoots.

For further information, please visit https://www.elevandi.io.

Launched in 2019, the Bank for International Settlements (BIS) Innovation Hub is a key initiative aimed at 
advancing the role of central banks in the rapidly evolving financial landscape. It operates through a network of 
hubs in key financial centres, focusing on cutting-edge financial technologies organised around six core themes: 
Suptech, Regtech and Monetary Policy Tech, Next Generation FMIs, Central Bank Digital Currencies, Open Finance, 
Cybersecurity and Green Finance.

The Innovation Hub’s mission is to enable central banks to proactively shape the future of finance by conducting 
research, piloting projects, and engaging with global stakeholders. Through these efforts, the Hub helps central 
banks harness the benefits of digital innovation while managing risks, ultimately contributing to the stability, 
efficiency and inclusiveness of the global financial system.
 
In addition to its research and project development activities, the BIS Innovation Hub plays an important role in 
facilitating dialogue and collaboration between central banks and other key players in the global financial ecosystem. 
By organising conferences, workshops and collaborative projects, the Hub provides a platform for the exchange of 
knowledge, experience and best practices on emerging technologies. This collaborative environment helps to align 
efforts across regions and jurisdictions, promoting a coordinated approach to the challenges and opportunities 
presented by financial innovation. Ultimately, the BIS Innovation Hub not only equips central banks with the tools 
and insights needed to navigate the digital age, but also fosters a global community focused on ensuring a stable, 
secure and inclusive financial future.

ABOUT

https://www.elevandi.io
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AI Revolution: Shaping Data Analytics in the Financial Sector

The recent roundtable, “AI Revolution: Shaping data analytics in the financial sector”, held during the Point Zero 
Forum 2024, brought together industry leaders to discuss the transformative potential of AI. Key takeaways focused 
on the holistic integration of AI beyond IT projects, emphasising the need for data quality, effective governance and, 
from an organisation standpoint, a cultural shift towards data-centricity. Participants highlighted the importance of 
early adoption, cross-functional collaboration, and robust monitoring frameworks to realise the full potential of AI. 
This report distils the insights from the roundtable and research findings, and proposes actionable takeaways for 
financial institutions looking to effectively deploy AI.

Executive Summary

AI REVOLUTION: SHAPING DATA ANALYTICS  
IN THE FINANCIAL SECTOR

The rapid advancement of artificial intelligence (AI) technology has ushered in a new era of data analytics that is 
transforming the financial sector. AI’s ability to process and analyse vast amounts of data with unprecedented speed 
and accuracy enables financial institutions to enhance decision-making, improve risk management and streamline 
operations. However, the path to effective AI implementation is complex and involves numerous challenges that 
span technological, organisational and regulatory domains.

This report draws on insights from a roundtable discussion held during the Point Zero Forum 2024, which brought 
together leading experts, including financial regulators, business leaders, data scientists and AI specialists, to 
discuss the current state of AI in financial data analytics and explore strategies for its successful adoption.
 
The roundtable was guided by several key objectives: fostering collaboration and knowledge sharing to drive 
innovation and best practices in AI-driven data analytics, addressing common barriers and solutions for efficient use 
of AI, and defining strategies to evolve as data-centric organisations. The conversation explored the transformative 
impact of AI, the challenges of integrating it, and the steps needed to realise its full potential.
 
Participants highlighted the significance of AI implementations on financial operations, from forecasting and 
economic analysis to risk management and regulatory compliance. The discussion underscored the importance of 
embracing AI not just as an IT project, but as an organisational initiative that impacts processes, people and culture. 
This holistic approach is essential to overcome the challenges associated with AI integration, such as data quality, 
infrastructure scalability, and the need for a transformational mindset at all levels of the organisation.
 
The roundtable emphasised the need for robust governance frameworks to manage AI applications and ensure 
regulatory compliance.  Financial institutions must remain agile and continually update their strategies to keep pace 
with evolving AI technologies and regulatory changes. This includes investing in data infrastructure, fostering a 
culture of continuous learning and adaptation, and promoting collaboration both within the organisation and with 
external partners.

Introduction 
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THE EVOLUTION AND ADOPTION OF AI

In addition to the expert insights shared during the roundtable, this report incorporates research findings to provide 
a comprehensive overview of the current landscape of AI in financial data analytics. By combining these insights 
with actionable recommendations, we hope to guide financial institutions on their AI journey, helping them navigate 
the AI integration complexities and unlock its full potential.

As financial institutions embark on this journey, it is crucial to recognise that AI implementation is an ongoing 
process that requires continuous improvement and adaptation. By addressing challenges and capitalising on 
AI opportunities, financial institutions can boost operational efficiency, enhance decision-making, and gain a 
competitive edge in the rapidly evolving financial landscape.
 
This report will serve as a valuable resource for financial institutions looking to harness the power of AI, providing 
practical insights and actionable recommendations to drive successful AI adoption and integration.

The shift from narrow AI to generative AI (Gen AI) has opened new possibilities for analysing vast amounts of 
unstructured data. Global adoption trends vary widely, with some regions leading the way while others remain 
cautious about adopting cloud infrastructure. This discrepancy highlights the need for a tailored approach to AI 
integration, based on regional capabilities and regulations.

Narrow AI, used for tasks such as fraud detection and credit scoring, operates within predefined parameters. Gen 
AI, however, uses advanced machine learning techniques to generate new data, insights and solutions from existing 
datasets. This shift is transformative, enabling financial institutions to gain deeper insights and drive more nuanced 
decision-making processes.

1. The Evolution and Adoption of AI

•	 Gen AI: Emerging technologies enable the processing of unstructured data, enhancing decision-
making and operational efficiency.

•	 Global trends: Adoption rates differ globally, influenced by regulatory environments and 
technological readiness.

Key insights:

The global landscape of AI adoption presents a mixed picture. Regions with aggressive investments in AI 
technologies and infrastructure lead in innovation, while others take a more cautious approach, especially regarding 
cloud infrastructure adoption and data privacy regulations. These regional differences highlight the importance of 
developing tailored strategies that consider local regulatory frameworks and technological readiness.
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KEY USE CASES AND BENEFITS

Early adoption of AI technologies offers a competitive advantage, enabling institutions to experiment, learn and 
refine their AI strategies ahead of the curve. Training programmes that raise awareness of AI’s capabilities and 
limitations are critical. These programmes should target all organisational levels and ensure that employees, from 
executives to technical staff, understand how AI can be used to achieve business goals.

In regions with slower adoption rates, financial institutions should focus on understanding and navigating the local 
regulatory landscape. This includes engaging with regulators, participating in industry forums, and collaborating with 
other financial institutions to share best practices and insights. Such efforts can create a supportive environment for 
AI adoption, balancing innovation with compliance and risk management.

•	 Early adoption and training: Financial institutions should start with training and awareness sessions 
to boost data quality and mitigate risks such as Intellectual Property loss and reputational damage.

•	 Regional strategies: Develop strategies that consider regional differences in AI adoption and 
regulatory landscapes.

Actionable outcomes:

AI use in financial institutions spans from automated risk monitoring to enhanced compliance and customer 
interaction. AI tools for aggregating and summarising data for risk monitoring significantly reduce time and effort 
required. Similarly, AI-powered chatbots and personalised content creation improve customer engagement.

AI-powered risk monitoring systems aggregate data from multiple sources, providing real-time insights that 
enable financial institutions to identify and mitigate risks in a timely manner. This proactive approach to risk 
management improves operational resilience and helps to meet regulatory requirements more efficiently. 

In compliance, AI streamlines the assessment and reporting processes. Automated systems can analyse large 
volumes of data to identify potential compliance issues and flag them for further review. This reduces the manual 
effort involved in compliance monitoring and ensures that financial institutions remain compliant with evolving 
regulatory standards.

2. Key Use Cases and Benefits

•	 Risk monitoring: AI helps in efficient risk aggregation and monitoring, leading to timely interventions.
•	 Compliance and reporting: Enhanced capabilities for regulatory compliance and accurate reporting.
•	 Customer engagement: AI-driven tools improve customer service and engagement through personalisation.

Key insights:
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CHALLENGES AND RECOMMENDATIONS

To effectively implement AI for risk and compliance, financial institutions should invest in robust AI systems that can 
handle large data sets and provide real-time insights. Collaboration with AI vendors and regulators can help ensure 
that these systems meet industry standards and regulatory requirements.

Improving customer interactions through AI requires integrating AI tools with existing customer service platforms. 
Financial institutions should prioritise user-friendly interfaces and align AI-driven tools with customer needs and 
preferences. Continuous monitoring and feedback mechanisms can help refine these tools to deliver optimal value.

•	 Implement AI for risk and compliance: Financial institutions should leverage AI for risk monitoring and 
compliance to streamline operations and ensure regulatory adherence.

•	 Enhance customer interaction: Deploy AI-driven tools to enhance customer experiences and engagement.

Actionable outcomes:

AI is making significant progress in customer engagement. AI-powered chatbots and virtual assistants provide 
personalised customer service, answering questions and resolving issues in real time. These tools increase 
customer satisfaction by providing quick and accurate responses, freeing up human agents for more complex 
queries. Additionally, AI can analyse customer data to generate personalised content and recommendations, further 
enhancing the customer experience.

The integration of AI is not without its challenges. Issues such as data quality, model management and the need for a 
flexible, responsive organisational structure were discussed at length. The importance of setting clear expectations 
and investing in data infrastructure was emphasised by the roundtable participants.

Data quality is critical for success of AI initiatives. Poor quality data can lead to inaccurate insights and flawed 
decisions. Therefore, financial institutions must invest in data governance frameworks that ensure data accuracy, 
consistency and accessibility. This includes implementing data quality checks, standardising data formats and 
establishing data stewardship roles to oversee data management practices.

3. Challenges and Recommendations

•	 Data quality: The foundation of AI success lies in accessible and well-governed data.
•	 Model management: Rapid evolution of AI models necessitates systems that allow easy updates  

and integration.
•	 Organisational flexibility: Institutions must adapt quickly to changing requirements to scale  

AI effectively.

Key insights:
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BECOMING A DATA-CENTRIC ORGANISATION

•	 Invest in data infrastructure: Prioritise investments in data quality and governance to support AI initiatives.
•	 Standardise model management: Implement MLOps to manage the AI model lifecycle efficiently.
•	 Enhance organisational responsiveness: Streamline processes to quickly adapt to new business needs and 

AI advancements.

Actionable outcomes:

Model management is another key challenge in AI integration. Financial institutions need systems to facilitate easy 
updates and integration of new models. A robust machine-learning operations (MLOps) framework standardises 
processes across the model lifecycle, from development to deployment and monitoring. Such frameworks enable 
institutions to manage the AI model update complexity and ensure models remain effective and compliant with 
regulatory standards.
 
Organisational agility is crucial for scaling AI effectively. Financial institutions need to streamline processes  
and structures to adapt quickly to new business needs and technological advances. This includes fostering a 
culture of continuous learning and innovation and establish cross-functional teams with diverse expertise to drive  
AI initiatives.

Investing in data infrastructure involves deploying advanced data management tools and platforms for data integration, 
storage and analysis. Financial institutions should prioritise data governance initiatives that establish clear data 
handling policies and procedures to ensure compliance with regulatory requirements and industry best practices. 

Standardising model management through MLOps requires the adoption of tools and practices for collaboration 
between data scientists, engineers and IT teams. This includes version control systems, continuous integration/
continuous deployment (CI/CD) pipelines, and monitoring tools for model performance and usage.
 
Improving organisational responsiveness requires rethinking traditional organisational structures and processes. 
Financial institutions should adopt agile methodologies for flexibility and speed in project delivery and invest in 
training programmes to equip employees with for the evolving AI landscape.

Achieving a data-centric culture requires leadership commitment and ongoing education. The importance of 
breaking down data silos and fostering a culture that values data was emphasised. Setting expectations at the 
executive level and providing comprehensive training are critical.

4. Becoming a Data-Centric Organisation



9© 2024 Elevandi Ltd. All Rights Reserved. Reproduction Prohibited.

AI Revolution: Shaping Data Analytics in the Financial Sector

 
BECOMING A DATA-CENTRIC ORGANISATION

Leadership plays a key role in driving the transition to a data-centric organisation. Leaders must champion data-driven 
decision making and set clear expectations for the use of data across the organisation. This includes investing in training 
programmes to build data literacy among employees and fostering a culture that values data as a strategic asset. 

Data integration is critical to unlocking AI’s full potential. Financial institutions need to break down data silos and 
ensure seamless access to diverse data types. This requires deploying data integration platforms that facilitate data 
sharing and collaboration across departments. In addition, institutions should adopt data standards and protocols 
for interoperability across systems and applications.
 
Strong governance is essential for managing AI adoption. Financial institutions should establish a governance 
framework defining roles, responsibilities and processes for data management and AI deployment. This includes 
implementing data privacy and security measures, ethical AI guidelines, and ensuring regulatory compliance.

•	 Leadership and training: Continuous education for executives and fostering a data-centric culture  
are essential.

•	 Data integration: Seamless access to diverse data types is critical for leveraging AI.
•	 Governance: Strong governance practices enhance efficiency and compliance.

Key insights:

•	 Promote data literacy: Implement continuous training programs for executives and staff to build a data-
centric culture.

•	 Ensure data integration: Break down data silos and ensure seamless data access across the organisation.
•	 Strengthen governance: Establish robust governance frameworks to manage AI applications and  

ensure compliance.

Actionable outcomes:

Promoting data literacy involves designing training programmes that address different levels of data literacy within 
the organisation. These programmes should cover basic concepts of data management, analytics and AI, as well as 
advanced topics for technical staff. Bringing in external experts and using online learning platforms can increase the 
effectiveness of these training initiatives.

Strengthening governance involves establishing clear policies for data management and AI use. Financial institutions 
should implement privacy and security measures to protect sensitive information and comply with regulations.  
They should also establish ethical guidelines for the use of AI to ensure that AI applications are transparent, fair  
and accountable.
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COLLABORATION AND INNOVATION

Cross-functional collaboration and external partnerships are essential for AI innovation. The importance of 
multidisciplinary teams and partnerships with industry experts was highlighted. It was emphasised that change 
needs to be driven from the top and focus on user adoption.

Cross-functional teams foster collaboration and innovation by combining expertise from different departments. 
These teams can drive AI initiatives, aligning solutions with organisational goals to deliver tangible value.
 
Engaging with external experts and industry partners can provide valuable insights and best practices for AI 
adoption. Financial institutions should actively seek collaborations with AI vendors, academic institutions and 
industry consortia to stay current with AI developments. These partnerships can facilitate access to cutting-edge 
tools and resources, accelerating AI innovation.

5. Collaboration and Innovation

•	 Cross-functional teams: Collaboration across departments drives AI innovation and effective implementation.
•	 External partnerships: Engaging with external experts helps organisations stay ahead of AI advancements.

Key insights:

•	 Foster collaboration: Encourage cross-functional teams to work together on AI projects.
•	 Engage external experts: Partner with industry experts to leverage best practices and innovations in AI.

Actionable outcomes:

Fostering collaboration requires open communication and knowledge sharing across departments. Financial 
institutions should create formal mechanisms for cross-functional collaboration, such as project teams, working 
groups and innovation labs. Encouraging a culture of experimentation and learning is also essential.

Engaging external expertise requires proactive partnership building with industry leaders and academic institutions. 
Financial institutions should participate in conferences, workshops and networking events to stay updated on  
AI trends and best. They should also explore opportunities for joint research and development projects to leverage 
partner expertise and resources.
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AI REVOLUTION: SHAPING DATA ANALYTICS  
IN THE FINANCIAL SECTOR

The roundtable highlighted the transformative potential of AI in the financial sector. To realise this potential, financial 
institutions need to adopt a holistic approach that integrates AI into business processes, ensures data quality, 
fosters a data-centric culture, and promotes collaboration. By addressing these areas, organisations can unlock the 
full potential of AI to drive efficiency, innovation and competitive advantage.
 
As financial institutions embark on their AI journey, it is important to recognise that AI implementation is an ongoing 
process that requires continuous improvement and adaptation. By investing in data infrastructure, fostering 
a culture of continuous learning, and encouraging collaboration, institutions can navigate the complexities of AI 
integration and unlock the full potential of this transformative technology. This report aims to serve as a valuable 
resource for financial institutions looking to harness the power of AI, providing practical insights and actionable 
recommendations to drive successful AI adoption and integration.

Conclusion


