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Our personalized service to help 
you get the answers you need

Concierge

Specialist benchmarking insights to 
track the economic impact of your 
transformation in dollars and cents

Measure Impact

Collaborative, industry-wide campaigns 
to make the case for transformation

Industry advocacy

Tailored whitepapers, factsheets and 
webinars to help you make your case for 
transformation

Thought leadership

Leveraging our…

Hands-on experience
Over 25 years of practitioner experience in 
securities and capital markets

Expert community
An active and engaged community of industry 
leaders and changemakers across the globe

Unique industry data
Over five years of in-depth data on how and 
where the world is transforming its investment 
operations

… to empower changemakers with:

The ValueExchange
Empowering change-makers in the capital markets with expert-backed, statistical 
insights on the case for transformation



Who participated in the survey?

15%

2%

26%

20%

17%

15%

3

5%

CSD downstream, 90%

Issuers and TA's, 4%

Other, 5%

Europe, 45%

Apac, 25%

North America, 25%

Africa & Middle East, 
3%

Latin 
America, 3%

Broadening Asset Servicing in 2025

How is asset servicing transforming in 
2025? Is the industry succeeding in 
realising scale and efficiency across 
corporate actions, proxy voting, class 
actions and tax reclaims?

This Key Findings summarises the data 
insights from the ValueExchange’s
“Broadening Asset Servicing” industry 
survey in June 2025 (in partnership with 
ISSA and Broadridge). The survey 
gathered responses from 272 leading 
experts around the world.

This is a discussion document – and so 
we look forward to talking through these 
results together with you soon. We 
would welcome your thoughts or 
questions at info@thevalueexchange.co

mailto:info@thevalueexchange.co
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Asset servicing in 2025
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Asset Servicing volumes are growing by over 
25% - most of all for investors

31%
26% 25%

23%

Investors Exchange / Technology
provider

Brokers Custodians

Average % change in asset servicing volumes by activity (2024/2025 YoY change)



Asian volumes are growing at double 
the pace of other regions

North 
America

Latin 
America Europe Asia-

Pacific

Mandatory corporate action events 16% 30% 23% 38%

Income events (corporate actions) 18% 30% 23% 36%

Voluntary corporate action events 14% 30% 21% 49%

Proxy votes 10% 20% 29% 37%

Class actions 20% 23% 35%

16%

18%

14%

10%

20%

30%

30%

30%

20%

23%

23%

21%

29%

23%

38%

36%

49%

37%

35%



Income and voluntary events account for up 
to 58% of total asset servicing resources 

34 21 22 16 12 3
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Income
events

(corporate
actions)
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corporate
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corporate
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(and by scope of respondent activity)
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29%

Voluntary 
corporate 

action 
events

29%

Mandatory 
corporate 

action events
18%

Tax reclaims
15%

Proxy 
votes

5%

Class actions
4%

Average asset servicing resourcing (% 
distribution by activity)

$



The challenge is that corporate action 
budgets are growing by their lowest rate in 
three years

18%

15%

19%

9%

5%

10%
8%

5% 5%
6%

4%

Brokers Custodians Exchange / Technology
provider

Investors

Average % change in corporate action budgets per year 

2023 2024 2025



Where are we investing to grow? Are we under-
investing in class actions and proxy voting?

27.0%

26.1% 25.9%
25.5% 25.2% 25.0%

Class actions Voluntary
corporate action

events

Proxy votes Tax reclaims Income events
(corporate

actions)

Mandatory
corporate action

events

Average change in asset servicing volumes by activity 

2%

5%
4%

5% 5%
6%

% Change in resourcing by activity (YoY 2024/2025)
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The main growth is in people – whilst system 
spend is reducing for 41% of respondents

9%4%28%

44% 35%

39%

19%

13%

2%

7%

Asset servicing budget changes in 2025 (% of respondents citing each level 
of change, by activity)

-11-20% -6-10% -1-5% 1-5% 6-10% 11-20% Over 20%

Headcount

IT / Systems



But the majority of brokers are seeing 
their automation levels decline…

37%

21%

11%

Europe

Apac

North America

% of respondents who see their 
corporate action automation 

levels change as negative 
(2024/2025 YoY)

-60%

-35%

-31%

-10%

40%

65%

69%

90%

% of respondents who see their corporate action 
automation levels change as positive or negative 

(2024/2025 YoY)

Negative Positive

Brokers

Investors

Custodians

Exchanges / CSDs



…and their error rates increase

-10%

-33%

-4%

4%

4%

17%

7%

2% 2%

Exchange / Technology provider

Custodians

Investors

Brokers

Change in costs of errors YoY by segment (% of respondents citing each level of change 
excluding “no change”, 2024/2025)

Reduced 1–5% 6–10% 11–20%



17%
21%

10%

24%

14% 17%

8%
4% 5% 5%

8%

4%
5% 4%

4%

Voluntary
corporate action

events

Income events
(corporate actions)

Class actions Tax reclaims Proxy votes Mandatory
corporate action

events

Change in costs of errors YoY by segment (% of respondents citing each level of change 
excluding “no change”, 2024/2025)

Reduced 1–5% 6–10% 11–20%

Voluntary events are not scaling and 12% of 
firms are seeing serious escalations in 
income event errors



What is driving these errors? Up to 67% of 
errors are driven by data issues

Mandatory corporate action events Income events (corporate actions) Voluntary corporate action events

Proxy votes Class actions Tax reclaims

64%
Data 

issues

48%
Data 

issues

57%
Data 

issues

41%
Manual 
errors

67%
Data 

issues

44%
Data 

issues



Costs are escalating: data costs are the core 
of the cost problem, especially for investors 

Data sourcing & 
validation

Event 
processing

Client 
management

Claims 
management

Investors 51% 31% 7% 11%

Brokers 50% 17% 17% 17%

Custodians 28% 47% 14% 11%

Exchange / Technology provider 29% 52% 19%

51%

50%

28%

29%

31%

17%

47%

52%

7%

17%

14%

19%

11%

17%

11%



Can every firm find up to 9 more people 
in each market for their asset servicing?

44%

35%

19%

2%

Asset Servicing headcount growth 
(% of firms with each level of FTE growth

2024 / 2025 YoY)

1-5% 6-10% 11-20% Over 20%

New Headcount needed in 
2025/2026

Global +5

Regional +6

Single 
market +2

New Headcount needed in 
2025/2026

Global +11

Regional +12

Single 
market +4

New Headcount needed in 
2025/2026

Global +22

Regional +24

Single 
market +9
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What are we doing to scale?
22



13%

9%

8%

7%

Brokers

Exchange / Technology provider

Custodians

Investors

Average cost reduction from new technologies by segment (% reduction YoY)

Brokers expect to reduce asset servicing 
costs by 13% over the next 5 years 



What are people doing to improve the P&L of asset 
servicing? Inside the firm tax reclaims are the new 
focus for investors and their custodians

Tax 
reclaims

22%

Income events 
(corporate 

actions)
19%

Mandatory 
corporate 

action events
18%

Voluntary 
corporate 

action events
18%

Proxy votes
14%

Class 
actions

9%

Average distribution of asset servicing 
transformation spend in 2025 (by activity)

Mandatory 
corporate 

action 
events

Income 
events 

(corporate 
actions)

Voluntary 
corporate 

action 
events

Proxy 
votes

Class
actions

Tax
reclaims

Investors 18% 23% 23% 13% 7% 22%

Custodians 12% 18% 16% 24% 15% 38%

Brokers 40% 10% 30% 5% 15%

Exchange / Technology 
provider 29% 27% 22% 18% 11% 11%

18%

12%

40%

29%

22%

18%

10%

27%

22%

16%

30%

22%

13%

24%

5%

18%

7%

15%

15%

11%

24%

38%

11%



82%

68%

50%

12%

14%

32%

6%

2%2%

5%

14%

14%

Apac

Europe

North America

Core areas of focus for automation in local markets in 2025/2026 (% breakdown of priorities 
per region)

Mandatory / Income events Voluntary events Proxy events Class actions Tax reclaims

At a market level mandatory events 
dominate investment spend



Client demand is now the biggest trigger of 
investments into asset servicing – especially in tax. 
But corporate action error rates are still core

38%

33%

9%
7% 7% 6%

Client
demand

Errors Regulation
(SRD II,

etc.)

Audits Talent
turnover

ESG

#1 trigger for investments into asset 
servicing in 2025 (% of respondents citing 

each driver)

47%

43%

39%

36%

36%

32%

24%

35%

22%

45%

41%

26%

29%

22%

39%

18%

23%

42%

Tax reclaims

Mandatory corporate
action events

Class actions

Income events (corporate
actions)

Voluntary corporate action
events

Proxy votes

#1 trigger for investments into asset servicing in 
2025 

Client demand Errors Others



Q3

What is the first step? Process reengineering has 
been the most effective change investment in the 
last five years

0%

5%

10%

15%

20%

25%

30%

35%

Mandatory
corporate action

events

Income events
(corporate actions)

Voluntary corporate
action events

Tax reclaims Proxy votes Class actions

Which investment has delivered the best P&L over the last 5 years (% of respondents citing each)

29%
31%

27%
31%

24%

33%

Process re-engineering

New technology 

Internal workflow automation 

Machine Learning / AI tools
Additional headcount

Managed data services



Looking ahead, workflow and people investments are 
expected to outperform technology – but the 
combination can be transformational  

2.9%

4.1%

6.3%

8.6%

9.3%

12.7%

13.1%

DLT-based solutions

Vendor-managed services (outsourcing)

Managed data services

APIs

Generative AI

New technology

Internal workflow automation

Expected cost reduction from new technologies by segment (average % ROI)



As technology budgets come under pressure, 
process automation is moving to the core

46%

11% 10%
8% 7%

5% 3%
2%

26%

12% 11%
9%

24%

5% 2%

11%

Changing core
systems

Managed data
services

Sourcing
additional data

Adopting data
standards

Workflow re-
engineering

Generative AI Hiring RPA / Robotics

Key technologies being used to drive automation in asset servicing (% of respondents per area)

Percentage 2024 Percentage 2025



What’s in the way? The data quality is core to 58% of 
respondents – far ahead of technology 

42%

37%

29%

13%

36%

17%

19%

20%

21%

22%

14%

17%

8%

9%

11%

13%

7%

11%

11%

18%

26%

29%

39%

Mandatory corporate action events

Income events (corporate actions)

Voluntary corporate action events

Proxy votes

Class actions

Tax reclaims

Announcement quality at source Counterparty / Provider variance upstream

Counterparty / Client variance downstream Lack of suitable technology solutions

Key dependencies in driving automation (% of respondents citing each blockage per activity, excl Other)

58% Data-related blockages 20% Technology –related blockages



Legacy technology is the single-biggest obstacle to 
automation – especially in class actions and tax. But 
the human element is core to corporate actions 

38%

36%

31%

32%

29%

27%

10%

7%

8%

5%

5%

7%

19%

18%

19%

20%

20%

24%

5%

7%

12%

12%

10%

11%

10%

7%

4%

2%

2%

2%

5%

7%

8%

2%

2%

2%

14%

18%

19%

27%

32%

27%

Class actions

Tax reclaims

Proxy votes

Mandatory corporate action events

Income events (corporate actions)

Voluntary corporate action events

Legacy systems Variety of new event types
Lack of event standardisation Differences in operating rules
Management support Access to subject matter expertise to drive change
Capacity (in change management)

Key challenges in automating each asset servicing activity today (% of respondents citing each challenge per activity)

Legacy 

People 
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Outsourcing as protection 
against growth?

33



10.5%

9.1%

2025 average headcount growth by 
operating model

Where are the protections against volume 
growth? Outsourcing slows cost growth by a 
quarter

8.1%

6.7%

2025 average system spend change by 
operating model

Outsourced

Non-
outsourced



$89,718

$77,247

2025 average cost of errors by 
operating model (USD per annum)

19%

18%

4%

3%

4%

3%

1%

1%

2025 error rate change by operating 
model (excl no change)

Reduced 1–5% 6–10% 11–20%

…with lower error rates

Outsourced

Non-
outsourced



Where is outsourcing most viable? Proxy and 
class actions

-80%

-68%

-57%

-47%

11%

26%

20%

31%

9%

6%

23%

22%

% of respondents using each operating model per asset 
servicing activity

In-house Partially outsourced Fully outsourced

Corporate actions 
(mandatory events, 
income events, voluntary 
events)

Tax reclaims

Class actions

Proxy voting

35%
30%

21%

5%

40%

9%

8%

22%

Brokers Investors Custodians Exchange /
Technology

provider

% of respondents using each 
operating model

Partially outsourced Fully outsourced
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Delivering an 
industry golden 
record

37



36% of firms believe CSDs should be responsible 
for golden copy event data – and CSDs agree

36%

16%

15%

10%

7%

6%

3%

3%

2%

2%

CSD / Central securities depository

Issuer

Transfer agent / Sponsor

Global custodian

Regulator

Local custodian

Corporate finance bank (ECM/DCM arranger)

Non-banking central utility

Exchange

Other

% of respondents naming each party as ideally being 
responsible for creation, maintenance and liability of golden 

copy asset servicing event data

CSD / 
Central 

securities 
depository

52%

Issuer
15%

Transfer 
agent / 

Sponsor
12%

Regulator
9%

% of CSDs naming each party as 
responsible



Who should drive change? CSDs and 
regulators – with tech firms as enablers

-48%

-27%

-24%

-14%

-10%

-5%

-5%

43%

14%

29%

43%

57%

43%

43%

29%

10%

45%

33%

38%

24%

52%

52%

48%

% of respondents citing each profile and role in an industry-wide 
creation of a golden record 

Ecosystem coordinator Critical enabler Important contributor

CSD / Central securities depository

Regulator

Industry association

Transfer agent / Sponsor

Technology companies

Global custodian

Local custodian

Corporate finance bank (ECM / DCM 
arranger)



Markets need  to work together: Golden copy 
data needs to be multi-market first of all

One event type, 
across multiple 
markets, 77%

For multiple 
event types, in 

only one market, 
23%

% of respondents choosing each method of golden copy 
deployment 
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Fixing the data 
issue: the issuer’s 
perspective

42



It costs USD500k to communicate a single 
corporate event today to shareholders

50% 20% 30% 20%

Distribution of costs and resources required to 
communicate corporate events (% of issuers by level)

1-10 10-50 50-100 100

9% 9% 27% 18% 36%

 USD1-50,000  USD50,001-100,000  USD100,001-250,000

 USD250,001-500,000  USD500,001-1,000,000

$

44 
dedicated headcounts 

USD500,000 
Total cost



Speed and ease of communication is critical for 65% 
of issuers – ahead of automation

65%

53%

47%

Communicating event information in a way that can
be quickly transmitted and understood

Engaging directly with shareholders on their plans to
elect

Communicating event information in a machine-
readable / automated format

% of issuers citing each outcome as highly important



Issuers believe they are delivering accuracy and 
timeliness – but 53% know that they are not enabling 
automation 

85%

84%

70%

53%

Accuracy (of notifications)

Timeliness (of notifications and processing of votes)

Reliability (notifcations actually reaching beneficial owners)

Automation (volume of systems, manual interactions in
processing)

% of issuers scoring each process as very efficient today



What is wrong with voluntary events for 
issuers? Visibility and time are issues – but not 
critical ones

32%

30%

15%

15%

5%

Poor visibility on event responses (until just
before deadline)

Inability to identify beneficial owners

Inability to engage with leading
shareholders in a timely way before

deadline

Lack of active engagement from investors
(i.e. majority resorting to default options)

Investors asking for last minute extensions
/ work around processes

% of respondents citing each key challenge in shareholder 
engagement (for voluntary corporate actions)

Significant 
impact

19%

Limited 
impact

39%

No impact
17%

Don't know
24%

% of respondents citing issues in 
shareholder engagement for voluntary 

events – by level of impact



Can we expect any change? Only 25% of issuers 
plan to transmit corporate actions in a machine 
readable format by 2028 – whilst twice as many 
don’t know

10%

15%

20%

55%

We do today Yes No Don't know

% of issuers’ plans to transmit corporate event notifications in a machine-readable format within 3 years



Why not automate? Because it doesn’t 
matter today to 71% of issuers

Technology 
restrains

29%

Lack of shareholder 
demand

57%

Don't know
14%

% of firms citing why they do not plan
to distribute corporate event information

in a machine readable format by 2028

13%

62%

25%

Definite downside risk / unclear
case for investment / no obvious

incentive

No downside risk / no case for
investment / no present

obligation to provide

Don't know

Perceived downside risk of making no 
changes to investor communications

71%



What is the case for investment? 18% of 
issuers believe that machine readable event 
notifications would benefit them

6% 29% 18% 47%

Worse No change Better Don't know



What would trigger investment in 
automation? Faster communications would 
get 24% of issuers to invest 

24%

19%

18%

18%

12%

12%

53%

56%

47%

59%

65%

65%

12%

13%

12%

12%

6%

12%

12%

13%

24%

12%

18%

12%

Ability to send event announcements faster to beneficial owners

Reduced cost of event processing (including handling, reconciliation,
etc.)

Ability to identify beneficial owners

Ability to receive elections faster / earlier from beneficial owners

Ability to engage directly with beneficial owners

Ability to ensure that 100% of elections are received by you or your
agent (i.e. with no losses in information)

Key triggers in driving investment into machine readable event notifications to shareholders (% of 
respondents citing each)

Trigger for investment Nice-to-have No impact Don't know



thevalueexchange.co

thevalueexchange.co

This report has been prepared by The VX (Canada) Ltd. and is provided for information purposes only.

The information contained herein has been compiled from sources believed to be reliable, but, although all reasonable 
care has been taken to ensure that the information contained herein is not untrue or misleading, we make no 
representation that it is accurate or complete and it should not be relied upon as such. All opinions and estimates 
included herein constitute our judgment as at the date of this report and are subject to change without notice.

Unless we provide express prior written consent, no part of this report should be reproduced or distributed. We do not 
accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in 
respect of this report.

This document must not be considered as an offer to sell or a solicitation of an offer to buy any product, security or 
service.

Thank you!

https://www.nexans.fr/fr/
https://thevx.io/
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