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A revolution in data-driven investment operations

The Canadian investment landscape is undergoing a profound shift. For the  
past decade, operational change was driven by efficiency—doing more with less. 
Today, that driver has pivoted toward resilience and complexity management.

Faced with fee compression, regulatory tightening (T+1, OSFI B-10) and an 
increasingly complex asset mix, operations leaders are fundamentally redesigning 
their operating models. Based on exclusive survey data from RBC Investor Services 
and the ValueExchange of 176 Canadian asset managers, asset owners and wealth 
managers in early 2026, this playbook explores where the industry is placing its 
bets—and where critical gaps remain.

The competitive advantage will belong to firms that make deliberate, data-driven 
choices about portfolio strategy, operating models, and valuation infrastructure. 
This playbook provides some insights into the framework for those decisions.
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Firms are navigating shifts that demand coordinated responses across their organizations:

Shuffling the lines: How 
private and alternative assets 
are evolving the asset mix 
and transforming operational 
requirements

Pivoting to achieve scale: 
Where firms are placing their 
bets to handle complexity  
at scale

Establishing a valuation 
safety net: How leaders are 
reassessing NAV capabilities 
and resilience in an era of new 
regulation and zero tolerance 
for failure
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Shuffling the lines
How private and alternative assets are evolving the asset mix

Canadian firms are diversifying into private markets, infrastructure and alternative assets (alts) to drive 
alpha. But their operational backbones—often built for public equities and bonds—are trying to keep 
pace. While front-office strategies become more sophisticated, middle- and back-office systems still 
often rely on spreadsheets, legacy platforms and operational heroics.

The great reallocation
Canadian investment portfolios are undergoing a structural 
shift. Over the next three years, the industry expects a 28% 
reduction in listed equity exposure (54% of all respondents 
are looking to invest in three years while 82% are today), 
while private equity, venture capital and alternative funds are 
projected to see double-digit growth. This reallocation is not 
uniform across segments, with asset owners and managers 
reducing equity exposure by 33% and 31%, respectively; wealth 

managers are reducing their exposure by a comparatively 
modest 19%, pursuing a more measured approach.

Asset managers face the most pressure to build valuation 
infrastructure for complex alternatives, driven by revenue 
pressures and the need to compete in higher-fee strategies. 
Wealth managers face client pressure to diversify, leading 
them into multiple asset classes simultaneously. Asset 
owners can move at a measured pace but should build 
selective expertise.
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Private asset tipping point
The challenge of managing private asset allocations has 
become one of the catalysts for broader operational 
change. These assets—by nature manual, non-standardized 
and illiquid—present operational hurdles that legacy 
systems struggle to address. It’s no surprise that nearly all 
asset managers cite complex asset valuation as the root 
cause of their NAV issues—but without deliberate operating 
model changes, there’s the risk that complexity could 
outpace capability.

As allocations to private credit, infrastructure and real assets 
grow, many plan sponsors are choosing to delegate oversight 
to outsourced chief investment officers (OCIOs) who have  
deeper expertise to better manage risk and improve reporting. 
Nearly half (46%) of respondents plan to change providers 
for asset allocation activities—and for asset owners, this 
jumps to 59%, with the largest shift toward OCIO services. 
The growing complexity of private asset operations has 
made outsourced models more attractive.

Wealth managers face a different calculus. Rather than 
delegating oversight, they’re navigating client demand for 
alternative access while managing cost constraints (48% 
cite cost pressures as a key driver). As high-net-worth clients 
increasingly expect exposure to alternatives traditionally 
reserved for institutional portfolios, wealth managers 
need to choose whether to build internal expertise and 
infrastructure or to partner with specialists who can deliver 
these capabilities efficiently.
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Asset managers

Tech refresh

Alternative funds
Carbon credits
Infrastructure

OTC derivatives
Private debt/loans

Corporate and government debt
Listed derivatives

Private equity/venture capital
ETFs

Commodities
Money markets

Cryptocurrencies
Mutual funds

Real estate/REITs
Short term debt

Structured products
Listed equities

% of Asset Managers investing into each 
asset class (Net change from 2026 to 2029)

31%

12%

12%

7%

7%

7%

4%

3%

3%

1%

10%

13%

16%

19%

22%

25%

Reducing exposures Growing exposures

Percent of firms investing in each asset class (net change from 2026 to 2029)

Asset owners

Tech refresh

Carbon credits
Corporate and government debt

OTC derivatives
Cryptocurrencies
Alternative funds

Listed derivatives
Structured products

Commodities
Private equity/venture capital

Infrastructure
Private debt/loans

ETFs
Money markets

Mutual funds
Real estate/REITs

Short-term debt
Listed equities

% of Asset owners investing into each asset 
class (Net change from 2026 to 2029)

33%

20%

19%

10%

7%

4%

3%

4%

6%

9%

10%

11%

12%

13%

15%

20%

6%

Reducing exposures Growing exposures

Asset owners 
are increasingly 
stepping away 
from listed 
equities and 
more toward 
alternatives.

Asset owners are increasing exposure to cryptocurrency 
by 12%, while asset managers—who maintain higher 
baseline allocations—are reducing.
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 Wealth managers

Tech refresh

Commodities
Carbon credits

Alternative funds
Private equity/venture capital

ETFs
Mutual funds

Real estate/REITs
Short term debt

Cryptocurrencies
Private debt/loans

Infrastructure
Structured products

Corporate and government debt
Listed derivatives

OTC derivatives
Money markets
Listed equities

% of Wealth Managers investing into each
asset class (Net change from 2026 to 2029)

19%

10%

2%

2%

3%

5%

7%

7%

7%

10%

12%

14%

15%

22%

24%

29%

10%

Reducing exposures Growing exposures

Wealth managers are increasing 
their exposure to most asset classes.
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Market dynamics shaping asset allocation
Private credit emerged as one of the strongest-performing 
asset classes in recent years, attracting significant growth 
from both institutional and retail investors. However, 2024–
2025 revealed critical operational and risk management 
challenges. High-profile write-downs at major asset managers 
raised alarms with investors. This created negative headlines 
and damaged investor confidence in the asset class, at 
least temporarily. Institutional investors with long time 
horizons are unlikely to redeem despite near-term valuation 
challenges; while retail investors have shorter time horizons 
and are more likely to demand redemptions during crises.

Infrastructure remains on a consistent growth trajectory 
(54% of all respondents are looking to invest in the next 
three years; 34% today). Asset owners see infrastructure 
as a core strategic allocation—with 51% investing in the 
asset type today—delivering stable, inflation-linked returns 
over decades. Investments in transportation, utilities, 
communications and renewable energy continue to attract 
capital and remain relatively insulated from economic cycles. 
The appetite for infrastructure capital is also being validated 
at the federal level; in April 2026, Prime Minister Mark Carney 
announced the Canada Strong Fund—the country’s first 
sovereign wealth fund—committing an initial CAD 25 billion 
to strategic investments in energy, infrastructure, critical 
minerals and agriculture.

Commercial real estate has faced headwinds for several 
years as interest rates rose, vacancy rates increased 
(particularly in office space) and capitalization rates 
compressed returns. But the narrative is shifting, and the 
investment outlook is stable (with 52% of all respondents 
looking to invest in the next three years; 47% today). As 
capital has stayed on the sidelines and valuations have reset, 
opportunities are beginning to emerge for investors willing 
to buy assets at depressed valuations. The inflection point 
will come when notable transactions or fund performance 
numbers demonstrate that buying at current valuations can 
generate attractive returns. 

Cryptocurrency allocation shows measured growth: asset 
owners are looking to increase exposure by 12% over the next 
three years, while asset managers—who maintain higher 
baseline allocations—are looking to reduce it by 8%. This 
reflects growing comfort with regulated crypto infrastructure 
(e.g. spot ETFs and maturing market frameworks) balanced 
against recent market volatility and regulatory uncertainty. 
The 12% increase among asset owners is notable given 
pension plans’ traditional caution, suggesting larger 

institutions with longer time horizons (rather than mid-sized 
plans) may be treating digital assets as portfolio diversifiers. 

Asset owners are significantly expanding derivatives 
exposure, with double-digit growth projected in both listed 
derivatives and OTC instruments. Larger pension plans 
and insurance companies may be leveraging derivatives 
to enhance income generation and protect downside risk 
without liquidating core holdings. This growth also creates 
operational complexity. As allocations increase, firms need 
scalable infrastructure and specialized expertise to manage 
the reporting and regulatory requirements that come with 
expanded derivatives programs.

With alternative funds seeing the highest growth potential 
(with 54% of all respondents looking to invest in the next 
three years; 34% today), sports has emerged as a compelling 
asset class. The sports ecosystem—spanning team 
ownership, media rights, athlete partnerships and stadium 
infrastructure—offers cross-sector opportunities with unique 
performance characteristics that mid-market pension funds, 
family offices and asset managers could explore.

What’s your next move?

	 Consider the operational requirements of 
your asset mix: Identify your anticipated 
portfolio reallocation. For each high-growth 
asset class, determine the operational 
capabilities required: valuation methodology, 
pricing frequency, settlement mechanics, 
reporting complexity. Benchmark your 
current infrastructure against these 
requirements and identify critical gaps.

	 Evaluate the OCIO option: If private market 
allocations exceed 15% of your portfolio, 
conduct a cost-benefit analysis of building 
internal capabilities versus partnering with 
an OCIO who already has the infrastructure 
in place.

	 Build selective expertise: Determine which 
asset classes require deep internal expertise 
(typically those representing strategic 
differentiation) and which can be managed 
through partnerships or outsourcing.

RBC Investor Services
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Pivoting to achieve scale
Firms consider their bench strength as they place their bets to handle complexity

Facing margin pressures and the costs of technology modernization, firms are pursuing scale through 
multiple mechanisms. The future belongs to firms that align their structures and investments with mission-
critical functions—insourcing their secret sauce (e.g. investment decision-making, data analytics) and 
outsourcing utility functions (e.g. trade processing, settlements, compliance, fund accounting).

The scale imperative
When it comes to top change priorities, 43% of asset owners 
are consolidating investments into pooled/passive structures 
and 34% are consolidating or integrating with other entities.

Interestingly, asset owners are looking to rethink their 
investment management capabilities, with a quarter 
examining both insourcing (25%) and outsourcing (24%) 
this part of their operations. Rather than a contradiction, 
this may reflect a strategic segmentation by asset class. 
Firms are increasingly outsourcing the management 
of complex asset classes—private debt, infrastructure, 
specialized alts—because they can’t build the required 
expertise and operational capability fast enough internally. 
These assets demand specialized valuation methodologies 
and infrastructure. This approach allows firms to deploy 
resources where they add the most value: building deep 
capabilities in strategic, differentiating asset classes while 
relying on partners for utility functions or areas requiring 
specialized scale. This framework aligns with the USD 15 
billion AUM tipping point identified in previous RBC Investor 
Services–ValueExchange research. At this threshold, 
operational demands and costs outstrip legacy model 
efficiency, forcing choices about where to invest internal 
capability. 

Outsourcing is on nearly every firm’s agenda. When it comes 
to planned investment operations, most firms are looking to 
outsource (95%). It’s important to note that outsourcing has 
evolved beyond the lift-and-shift models of the past decade. 
Firms are now pursuing strategic component outsourcing—
blended models that outsource certain back-office, 
administrative and investment functions while maintaining 
strategic oversight internally. This allows firms to tailor 
strategies to their size, capabilities and risk appetite. 

Custodians and asset servicing providers are playing a 
pivotal role, supporting plans as they scale operations and 
focus on core activities—particularly in areas like data 

reporting and the administration of alternative investments. 

Nearly half (46%) of firms plan to change providers for 
asset allocation activities, with the largest category being 
OCIO services. This represents the highest category for 
new partnerships. For smaller wealth managers and family 
offices constrained by cost, OCIO services offer a path to 
sophisticated portfolio management without building in-house 
capabilities. For larger asset owners with complex portfolios, 
OCIOs complement (rather than replace) internal teams.

Understanding a firm’s position on this spectrum—where 
you sit and where you want to be—is the foundation of its 
operating model choice. With the right data architecture and 
governance models, firms are better equipped to decide which 
functions to keep in-house and which to outsource.
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Navigating the insourcing versus 
outsourcing decision requires clear 
visibility into your operations. Our 
RBC One portal delivers convenient 
access to fund performance, NAVs, 
underlying positions and data 
visualization capabilities—enabling 
trusted oversight and governance. 
Our advanced technology platforms 
connect seamlessly through APIs, 
providing real-time insights that help 
you perform oversight efficiently 
and make informed operating model 
choices. With 125+ years of investor 
services experience and proven 
scalability, we partner with clients at 
every stage of their growth journey.

Planned changes to investment 
operations (over the next 24 months)

Tech refresh

Revise 
agents

Change 
providers/
processes

OutsourceUse new
technology

Planned changes to investment operations 
(over the next 24 months)

98% 95%
89%

69%

.
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Asset managers

Key changes impacting operating agendas

Asset managers

Internal cost pressures

Cybersecurity

Operational resilience
(platforms 

and processes)

Legacy technology
(maintenance 

and transition)

New technologies

Key changes impacting operating agendas

42%

40%

38%

38%

35%

 

Top 5 change priorities

Asset managers

Outsourcing 
middle office

Consolidating/
integrating

with other entities

Consolidating
investments into pooled/

passive structures

Insourcing middle office

Expanding into
new assets classes

Top 5 change priorities

41%

37%

35%

32%

27%

Asset owners
Key changes impacting operating agendas

Internal cost pressures

Market practice 
changes (e.g. T+1)

Interest rate changes

Cybersecurity

Data security 
and residency

Key changes impacting operating agendas

Asset owners

42%

42%

40%

33%

32%

 

.

Top 5 change priorities

Asset owners

Outsourcing investment 
management

Insourcing investment
management

Expanding into new
assets classes

Consolidating/
integrating with

other entities

Consolidating
investments
into pooled/

passive structures

Top 5 change priorities

43%

34%

33%

25%

24%
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Technology as enabler of change
Nearly all firms (98%)—consistent across asset managers, 
asset owners and wealth managers—are planning 
technological changes in the next 24 months, yet the data 
reveals a paradox. Data warehouses have grown significantly, 
with 23% more firms adopting them since 2022. Yet 47% of 
firms still use spreadsheets for asset allocation, with usage 
increasing among asset owners (from 44% to 48%).

This statistic reflects multiple factors. First, smaller 
firms may rely solely on spreadsheets—lacking the scale 
or resources to justify centralized platforms. Second, 
and more significantly, firms use Excel in addition to 
core systems for bespoke analysis, custom reporting or 
manager-specific requirements. For asset owners and 
wealth managers juggling multiple internal and external 
managers, spreadsheets remain essential for reconciling 
disparate data sources and meeting unique reporting needs. 
There’s also a third driver: asset class complexity. Newer 
asset classes—private debt structures, certain derivatives, 
emerging alternatives—can be difficult to house within older 
core systems, forcing operational teams to book and manage 
them in spreadsheets as workarounds.

This pattern reveals firms are layering technology 
rather than replacing it—adding data warehouses while 
keeping spreadsheets, maintaining legacy platforms while 

adopting new ones. This creates multiple systems of 
record, inconsistent data governance, duplicated efforts 
and fragmented control environments. Data warehouses 
aggregate data, but spreadsheets allow customization and 
control. Individuals may fear losing flexibility if they move 
entirely to centralized systems, particularly for complex 
asset valuations. The real question is shifting from “what is 
the best enterprise platform?” to “what is the best tool for 
this specific need?” It’s a valid approach, but only within an 
operating model governance framework that keeps the full 
tech stack manageable. 

Rather than chasing front-office innovation, organizations 
are concentrating on foundational capabilities: securing 
data and building cyber resilience, centralizing their 
investment book of record (IBOR), automating collateral 
management, enhancing client reporting and streamlining 
trade management workflows. Cybersecurity dominates—
particularly for asset owners facing stringent data residency 
requirements—while infrastructure investments in IBOR and 
collateral management reflect the urgent need for better 
data governance as portfolios complexify.

Firms that invest in platforms without addressing process 
fragmentation, data governance and user behaviour simply 
automate chaos. Resolve the operating model first, and 
technology becomes the enabler.

“�The data suggests there’s no single path forward. 
Different sizes, different asset complexities, different 
geographic ambitions—each creates a different 
operating model imperative.”

 �Isabelle Tremblay,  
Director, Client Solutions,  
Segment Lead – Asset Owner and Private Wealth

RBC Investor Services
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What’s your next move?

	 Assess core competencies: Look at 
each operational function against 
two metrics: strategic value and 
operational complexity. Functions 
with high complexity but low strategic 
differentiation (e.g. corporate actions 
processing) are potential candidates 
for outsourcing; functions with high 
strategic value (e.g. portfolio analytics) 
could be kept in-house.

	 Consider technology layering: 
Consider auditing your current 
technology stack. If you’re running both 
data warehouses and spreadsheets for 
the same functions, consider a single 
system of record. Set hard end-of-life 
dates for legacy systems and create 
migration plans.

Platforms used to maintain whole of fund view/asset allocation

Platforms used to maintain whole of 
fund view/asset allocation 

Portfolio 
management 

system

Order 
management 

system

Master 
custodian/
third-party 

admin.

In-house
software tool

SpreadsheetsData 
warehouse

32%

55% 55%

47%
45% 46%

50%

43%

50%

35%

41%

35%

2022 2026

 

Use of new technologies to drive change per activity

Tech refresh

Trade management
(matching and settlements)

Client reporting

Investment book
of record (IBOR)

Collateral management

Cybersecurity

Use of new technologies to drive change per activity

62%

57%

57%

56%

55%

 

Spreadsheet use by  
asset owners on the rise

Insurance companies: 25%  44%
Pension funds: 33%  48%
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Establishing a valuation safety net
The differentiator in asset servicing isn’t just about data speed—it’s about data certainty

In a T+1 and T+0 world, time is an increasingly scarce resource and valuation accuracy is non-negotiable. 
Yet 71% of asset managers report NAV-related issues today, with root causes cascading from complex 
asset valuation to system failures and manual errors. As portfolios shift toward alternatives, NAV 
calculation risk increases materially—and the operational infrastructure supporting these valuations is 
trying to keep pace.

How firms currently calculate NAVs

Tech

Both models

In-house

Using an 
external fund 
accountant

How firms currently calculate NAVs

55%41%

5%

 

NAV challenges
More than seven in ten asset managers report NAV-related 
issues today, with root causes cascading from simple  
to systemic. 

The 95% citing complex asset valuation issues reflects 
two distinct challenges. The first is a persistent baseline: 
legacy processes, fragmented platforms and manual 
workarounds have created NAV friction for years. The second 

is an accelerant: as portfolios shift into private markets, 
infrastructure and alternatives (see page 6), those gaps 
are exposed under greater pressure. Most fund accounting 
platforms were built for liquid, exchange-traded securities—
not for the manual, judgment-intensive valuations required 
for illiquid alternatives.

The 91% experiencing system issues points to platforms 
struggling under the weight of complexity. Legacy systems 
designed for simpler portfolios are being pushed beyond 
their original design parameters. While business continuity 
plans exist for system failures, the question increasingly 
becomes: if your primary platform goes down completely, 
how do you deliver NAVs?

Manual errors (45%) are particularly revealing. In many 
cases, asset managers are aware their service providers rely 
on manual processes and workarounds—transparency that 
may be well-intentioned but signals operational vulnerability. 
The previously mentioned reliance on spreadsheets, 
offline calculations and bespoke solutions increases as 
asset complexity grows, creating systematic risk. Artificial 
intelligence (AI) is emerging as a critical opportunity to 
reduce manual error risk—automating routine valuation 
tasks, flagging anomalies in real-time and enabling human 
oversight to focus on judgment calls rather than data entry.

RBC has been investing in AI since 2016 through RBC Borealis—long before it became an industry 
hot topic. Today, RBC ranks #3 on the Evident AI Index for AI maturity, validating nearly a decade of 
commitment to responsible AI development. When you partner with RBC Investor Services, you’re 
leveraging billions in RBC enterprise technology investment. Our AI Council also helps identify and 
prioritize use cases, supported by enterprise infrastructure, organization-wide AI literacy programs 
and a cross-functional team driving experimentation and governance.

RBC Investor Services
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Key changes impacting operating agendas

Section 3

NAV corrections
or restatements

Audit findings or
adjustments related

to NAV processes

Materiality threshold
breaches (e.g. where

errors exceed 
0.5% threshold)

Regulatory scrutiny

Late NAV
delivery from

 service providers

Key NAV issues faced by firms today

36%

36%

27%

32%

36%

 

Critical outcomes
% of respondents citing critical issues �because of NAV issues

Section 3

Regulatory issues

Reputational issues

Internal audit issues

Issues with distributors/
distribution risk

Critical outcomes
% of respondents citing critical issues 
because of NAV issues

64%

45%

26%

43%

 

NAV error root causes and outcomes

Root causes
% of respondents citing root causes �of their NAV issues

Section 3

Inaccurate
accruals

Manual errors

Data issues

System issues

Issues with
complex

asset valuation

Root causes
% of respondents citing root causes 
of their NAV issues

95%

91%

27%

45%

73%

24%

 

“�NAV accuracy is non-negotiable.  
Data speed matters, but data  
certainty is what keeps clients  
in business.”

Joel Kornblum, Head of Business 
Development & Relationship Management
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Valuing alternatives
As portfolios shift toward alternatives, NAV calculation risks 
increase in kind. And the fact that nearly all (95%) firms cite 
complex asset valuation as the root cause of their NAV issues 
reflects this reality. 

Valuing illiquid assets requires fundamentally different 
methodologies than liquid securities—including comparable 
analysis, discounted cash flow modeling, cost-based 
methods and recent transaction multiples. Unlike daily 
public market pricing, these valuations are updated monthly, 
quarterly or annually, creating risk where reported values 
may not reflect current market value. Also, these valuations 
are often estimates, where realized gains only become 
certain at exit (through sale, merger, acquisition or IPO).

Many asset managers tackle alternative valuations in-house,  
but mid-sized firms face a critical challenge: they want to  
compete in alternatives but lack the supporting infrastructure. 
Traditional fund accounting platforms don’t natively support 
this complexity, forcing many to cobble together manual 
solutions.

Regulatory pressure meets operational reality
For OSFI-regulated entities, the new B-10 regulation explicitly 
requires backup plans for key administration deliverables, 
and fund accounting falls squarely into this requirement. 
Organizations must demonstrate defined backup capabilities 
for NAV calculation, tested contingency processes, and clear 
governance for NAV resilience. 

As regulators shift the onus of oversight onto asset 
managers, more than a third (36%) of firms cite regulatory 
scrutiny among their top NAV issues. This regulatory 
pressure is driving firms to reconsider their NAV operating 

models. Some organizations are building internal shadow 
NAV capabilities, maintaining parallel calculations as 
quality control. Others are evaluating partnerships with 
service providers who can offer backup NAV calculation as a 
managed service, satisfying regulatory requirements without 
the burden of maintaining redundant internal systems.

Understanding your firm’s capacity, complexity and risk 
tolerance will help determine the right NAV resilience 
strategy. Ultimately, this is a mindset shift: outsourcing 
NAV execution is no longer the same as outsourcing 
accountability for it.

Responses to NAV risk
Rather than adopting a single solution, firms are looking at 
three strategies: outsourcing (33% have already outsourced 
NAV calculations; 32% are evaluating), increasing oversight 
(18% have already implemented; 14% are evaluating) and 
appointing secondary/contingent providers (9% have already 
implemented; 36% are evaluating).

Asset managers are taking greater ownership of NAV quality. 
Outsourcing has evolved into a compliance relationship—
firms outsource execution but insource governance. They 
must still understand valuation methodologies, audit 
calculations, reconcile discrepancies and hold service 
providers accountable.

While only one in ten respondents report having appointed 
a contingent or secondary NAV provider, more than a third 
are evaluating this option—suggesting that awareness, not 
appetite, may explain the gap. Firms would benefit from a 
clear understanding of what options exist and which model 
best fits their specific size, complexity and risk profile.

RBC Investor Services
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What’s your next move?

	 Follow best practices: Asset managers can leverage proven, scalable models rather than building 
bespoke solutions. NAV calculation methodologies should align with industry standards and be 
supported by robust technology platforms.

	 Prioritize scalability: As AUM increases, asset classes diversify and regulatory requirements 
evolve, NAV infrastructure should adapt without requiring fundamental rebuilds. Partner with 
providers who have demonstrated ability to scale with client growth.

	 Minimize manual processes: Every manual step in NAV calculation introduces error risk. Evaluate 
your current process for manual interventions (spreadsheets, offline reconciliations, custom 
adjustments) and consider automation opportunities. The goal is straight-through processing for as 
many scenarios as possible.

When NAV accuracy is non-negotiable, trust matters. With 24-hour monitoring, proven operational 
resilience and technology platforms battle-tested through market volatility, RBC Investor Services 
calculates 1.6 million+ NAVs annually with a 99.69% accuracy rate, supported by multiple custody 
applications that provide operational redundancy. Our quality review systems—including pControl  
and automated validation tools—ensure accuracy through comprehensive checks and balances.

Key changes impacting operating agendas

Section 3

Appointing a contingent/
secondary NAV provider

Revising NAV processes

Increasing oversight of existing 
NAV provider/processing

Outsourcing NAV calculations 
to a third party

Respondents looking to change 
NAV processes in 2026

32% 36%

68%

68%

55%

14%

14%

36%

32%

18%

18%

9%

Already implemented        Evaluating        Planning to use
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Building operational resilience

1 Based on market capitalization (Bloomberg as at January 31, 2026)

The Canadian investment landscape has reached a tipping point. Firms are looking to simultaneously manage portfolio 
complexity, transform operating models and ensure valuation accuracy—all while maintaining competitiveness in a margin-
compressed environment.

Operational resilience is the new alpha. The winners will be firms that execute sophisticated strategies across complex 
asset classes with flexible operating models and fail-safe valuation frameworks—building smarter ecosystems that leverage 
partners for scale, technology for speed and governance for safety.

About RBC Investor Services
RBC Investor Services delivers investment servicing solutions to Canadian asset managers and asset owners, insurance 
providers, investment counsellors and global financial institutions. With more than 1,800 employees and offices across the 
globe, our focus is on safeguarding the assets of our clients and enabling their growth. Part of Royal Bank of Canada, Canada’s 
largest bank1 , RBC Investor Services has over CAD $2.9 trillion of assets under administration. Learn more at rbcis.com.

Contact us
Please get in touch with an RBC Investor Services representative for more information:

Sylvia Rizk 
Head,  
Business Development 
sylvia.rizk@rbc.com

Joel Kornblum 
Head, 
Business Development &  
Relationship Management 
joel.kornblum@rbc.com

Coming next:
The operational challenges explored in this playbook are increasingly 
intersecting with one of the most significant forces reshaping the industry: AI.

Designed to capture how and where AI is driving change across Canadian 
asset owners, asset managers and wealth managers, our next research report 
examines current adoption across the front, middle and back office; where 
the biggest business impact has been felt over the past three years; and what 
barriers in governance, data and infrastructure remain.

Reach out to us to secure a copy.

AI in 
investment 
operations
2026 survey insights
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