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Abstract:  
Technology is a vital part of modern society. It is transforming every sector of the economy and is deeply impacting human life. 
With the continuous efforts of researchers and scientists across the globe, we are benefited from some new technology time and 
again. One such emerging technology that is bound to bring a myriad of changes in all walks of our lives is artificial intelligence. 
Whether it is the manufacturing sector or service industry or even if it is a case of agriculture and allied activities, artificial 
intelligence has already proved its significance and the journey is more promising ahead. Finance is also one of the service 
industries that is intensely influenced by the intervention of artificial intelligence. Artificial intelligence is assisting the finance 
industry with smoothing out and streamline measures going from credit decisions to quantitative trading and financial risk 
management.AI is changing how consumers and organizations alike access and deal with their funds. Artificial intelligence in 
finance includes everything from chatbot assistants to fraud detection and task automation. In the finance industry, Artificial 
intelligence applications give an enormous chance to transmogrify wealth management businesses also. By utilizing AI in wealth 
management, wealth management firms add to their competency level and give the best customer experience. Artificial Intelligence 
makes firms more agile and receptive to client requirements. In this research paper researchers have endeavored at figuring out the 
benefits of artificial intelligence in wealth management. By conducting a survey, the aim of researchers is to find out the level of 
satisfaction of the wealth managers who have already implemented the technology in their business. The study also reveals that the 
use of AI, at present, depends upon the size of the business of the wealth managers. However, irrespective of perception about the 
AI and its impact on the human element in wealth management, the technology is embraced by many wealth managers and 
continues to be the dominating technology in the future ahead.   
 
Keywords:  Artificial Intelligence, Wealth Management, Wealth Managers, Finance. 
 
1. Introduction 
 
1.1 Artificial Intelligence 
  Robots are the first thing pops up in the mind of majority of the people, when they come across the word Artificial 
Intelligence. That might be because of all those fancy movies and novels which shapes an image of human like machine in our mind, 
which either save or destruct the world. Which is very much far from the actual reality. Artificial Intelligence, this term can be easily 
understanding as a machine which can grasp information, store it and use it when needed even without much human intervention. It 
would be able to perform small tasks and even puzzled one easily with the help of information and data feeded in it. 
 
  Artificial Intelligence can be seen as the new version of human intelligence in machines which can be customized to think 
alike and copy the human activities. Artificial Intelligence can be referred as any machine which is potentially capable of showing 
results alike human based on learning and critical thinking, the extent of AI in business change is continually developing, and there are 
no indications of it stopping at any point shortly. The part of mechanical technology and the Internet of Things in our everyday life 
isn't only an idea any longer, and AI is firmly identified with both of these innovations. Eventually, in time soon, any business entity 
neglecting the use of AI probably won't have the option to remain significant or serious on the lookout. This innovation not just 
improves the general working methods; with clever robotization, one can avoid to depend on conventional or obsolete frameworks.  
 
1.2 Artificial Intelligence in Finance Industry 

Artificial intelligence has made a profound effect on each field of business. Indeed, even Financial Services is not an 
exception to this. Man-made consciousness has given the universe of banking and the finance business, in general, an approach to 
fulfill the needs of clients who need more brilliant, more helpful, more secure approaches to get to, spend, set aside, and put away their 
money. Artificial intelligence in finance is changing how we interface with money matters. Artificial intelligence is assisting the 
Finance sector explicitly. It benefits the business entities as well as the clients in various ways. Let us understand how AI is 
transforming the finance industry: -  
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1.2.1 Risk Assessment 
Artificial intelligence is replacing humans, exceptionally quickly as mistakes that are associated with human choice may cost 

millions. Computer-based intelligence is based upon AI which learns over the long haul, less chance of mix-up and investigating 
immense volumes of information. AI has set up robotization to the regions which require, smart scientific and unwavering 
discernment. Financial Services Chatbots have for sure substantiated themselves as an amazing asset to consumer loyalty and an 
unparalleled asset for the endeavors encouraging them to save a great deal of time and cash. 
 
1.2.2 Fraud Detection and Management 
  Just like Financial institutions, other business also tends to avoid and reduce the risk factors coming its way. Financial 
institutes consider even a minute danger very seriously, let it be even misrepresentation. Because the profit one enjoys on investments 
and premium on stores is someone else's money. If anyone tries to withdraw high amount of cash than usual or recently used card of 
another country again after sometime, these activities can be considering as malpractices and might be a danger for financial 
institutions. Artificial Intelligence is capable in detecting such events and with experiences innovators can customize its framework 
accordingly. 
 
1.2.3 Financial Advisory Services 
  Many institutions are way too slow to adapt changes and using latest technologies. Artificial Intelligence is growing rapidly 
in finance service sector. This new innovation can result in huge profits for Financial Advisors and equally regrets if ignored. 
Artificial Intelligence is no doubt innovating itself in finance industry and Robo-Advisors can interrupt in advice industry, but that 
simply doesn't mean replacing human. AI is setting targets to make customer service better and effective. Artificial Intelligence is also 
developing in automatic advisory. Individual segment is now replaced with the joint effort of both human and machines which are 
able to adapt human understanding and can provide better services and advices when needed. This steadiness of both can give 
innovative results and to view AI providing segment is extremely dynamic and does not seem as lacking human touch.  
 
1.2.4 Trading 
  Personal Computers and Data Scientist are the one on whom business entities used to depend upon to decide upcoming 
examples on the lookout. As now, such businesses largely depend upon AI to foresee and to predict future in detail. Artificial 
Intelligence is needed because it can consume huge amount of information in it within a short span of time and use it when needed. AI 
can be educated about previously used designs and innovations so that it can use to data later on. Machines can be feeded with huge 
data and information to detect abnormalities. Similarly, When and what to purchase, when to hold and when to sell stock, for such 
hard choices an individual can rely on Artificial Intelligence.  
 
1.2.5 Managing Finance 

Handling finance is not as easy as it seems, in the coming future it would not be wrong if we say that AI will assist us in 
dealing with accounts. Innovation like PFM[Personal Finance Management] set an example for upcoming AI-based Wallets. San 
Francisco based startup came up with Wallet AI, which utilize AI to make calculations to help buyers make efficient choices in matter 
of cash while spending it. The idea behind Wallet AI is that it makes a spending diagram after analyzing all the spending information 
acquired from web.  And no doubt we'll use similar technology in coming years. So here a big no to all that long accounting, just with 
the help of Personal Finance Management. Started from a limited area speculation to a huge scope venture, AI stands as safe guard of 
future for managing funds 
 
1.3 Benefits of AI in Wealth management  
AI offers many benefits in the areas of Wealth Management. Following is the list of some illustrative benefits offered by AI in 
practice: 
 
1.3.1 Enhances operational efficiency: Various tasks that used to be done by Wealth Managers now can be done quickly and 

more efficiently with the help of Artificial Intelligence. 
1.3.2 Better client experience: AI can be much more preferable in improving the data analyzing speed and increasing the 

reporting time which will end up enhancing client satisfaction. 
1.3.3 Security: Cybersecurity needs potential much more than human capabilities and for that AI tools come as a rescue to help the 

security team and to reduce the risk of Cyber Attacks.  
1.3.4 Better risk management: Artificial Intelligence has the potential to adapt information more quickly and use it much more 

efficiently, which makes it easier to detect risk and provide needed solutions.  
1.3.5 Robo advisory: As mentioned in the above point, AI has the potential to adapt huge information and provide solutions and 

services. Robo Advisors are just like digital platforms that can do Portfolio Management and able to communicate with 
clients. 
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1.3.6 Automatic portfolio optimization: Robo Advisors are digital platforms which can perform various task like Automated 
Insights, Relationship Mapping, Portfolio Management, Alternative Datasets, etc. and Automatic Portfolio Optimization is 
one of them.  

1.3.7 Enhances the productivity of wealth managers: Operational Efficiency, Better Client Experience, Cyber Security, Risk 
Management, Robo Advisor, and Automated Management makes it easier for wealth managers to deliver on time and much 
efficiently. 

1.4 Challenges of AI in Wealth Management  
This section explores the challenges of AI in the field of Wealth Management. Some of the general challenges are listed below: 

1.4.1 Cybersecurity vulnerabilities: Cyber Security which protects, can be dominated by another powerful tool of AI which makes it 
vulnerable and risky. 

1.4.2 Making wrong strategic decisions based on Al: Artificial Intelligence can lessen the intensive human mental burden and 
tedious task. But, as it makes a decision without human intervention and just based on a data feed, it can interpret the task wrong 
and might end up making wrong strategic decisions. 

1.4.3 Erosion of customer trust from AI: Hackable Cyber Security, lack of Human Touch might make it difficult for customers to 
trust AI. 

1.4.4 Ethical risks of AI: Artificial Intelligence is not capable enough to judge emotionally and analyses morally just like humans, 
which makes it difficult to trust AI ethically. 

1.4.5 Legal responsibility for decisions: Artificial Intelligence cannot make judgments morally and ethically, so it can't be trusted 
with legal responsibilities. 

 
2. Review of Literature 

Dubey (2019) conducted a study on Fintech with focus on Blockchain, AI and Augmented Reality and Digital Banking. The 
examination discovers that generally, the banks are as yet using inept expensive manual cycles. Precisely, operational expenses and 
data innovation in the capital business sectors are assessed to be $100-150 billion every year. Fintech innovation advancements are the 
best measure that can diminish costs altogether and present a higher mechanization and digitalization level. Banks generally advantage 
from fintech framework experience and the financial specialists profit by brief exchange preparation. In reality, Fintech developments 
for the settlement of tasks are incredibly productive. 1  

 
According to Jiao Yang’s (2018) research paper on study of Application of artificial intelligence in e-commerce and finance, 

Artificial Intelligence has been a part and parcel of our living in this modern world of Big Data. Al has brought immensely huge 
changes in various fields including e-commerce and finance. In this research paper Jiao mentions four applications of AI which works 
more efficiently and can do many tasks automated with superior quality and supreme services. The very first term it reveals is 
weighting scheme to improve the product search service so it would be a great help within a search query. In order to maximize the 
profits, the second important change it does is building a predictive model which works on daily basis using time series forecasting 
approach and assumes product rank based on search results. Product categorization comes next in the line, whose analyzation is based 
on algorithm. At last, with the help of previous time series based on sales assumption, skills are combined to predict more competent 
and attractive time series. It assures promising results by doing broad research on each stock of S&P 500 index using the mentioned 
state-of-the-art classification algorithms.2 

 
In the research paper of Belanche D Casalo, L.V & Flavian (2019) on AI in FinTech: Understanding Robo-advisors adoption 

among customers in Industrial Management & Data Systems. It is stated that it can be observed that in contemporary period AI is 
replacing labour jobs rapidly with 20% per year. Though it is a progressive step in various industries but also a threat that it'll replace 
half of the current jobs in upcoming 20 years. Different examples of Bank of America and Bank of Tokyo reflects how a chatbot 
named Erica and Humanoid is working on multiple tasks efficiently but at the same time being a threat to employees in the finance 
industry. Financial Technology's new invention which is popularly called as Robo-advisors are going massively popular as it can do 
automated management of investments by means of AI but at the same time it is being a reason of slowdown in employment markets.3 

 
Villanueva Ma. Aurora &Soquiño, Tito. (2019) conducted a research on impact of Artificial Intelligence in Finance industry. 

In the research paper authors have stated that AI smart applications are now been used world-wide by banks of developed countries to 
provide best service to the customers. Millions are spent on robo-advisors as it possesses the potential to do best in digital wealth 
management and can perform various adviser-client interactions. With the help of Al based algorithmic trading, trading can happen at 
the best possible prices and accurate trade order placements also with no human intervention errors based on emotional and 
psychological factors can be avoided. Many fraudulent transactions and anti-money laundering can be detected with the help of AI, it's 
potential can even work on huge data. Artificial Intelligence has capabilities to take the banking securities to next level which haven't 
been imagined before. It's superior monitoring and strong protocols prevent against various threats as it takes actions swiftly. Banking 
and Agriculture sector are more likely to add AI in their workforce as it can do multiple tasks quickly which can be delayed if done by 



 

  

 
 

 

ISSN:2277-7881; IMPACT FACTOR :6.514(2021); IC VALUE:5.16; ISI VALUE:2.286 
Peer Reviewed and Refereed Journal: VOLUME:10, ISSUE:4(1), April :2021 

Online Copy Available: www.ijmer.in 
Digital certificate of publication:http://ijmer.in/pdf/e-Certificate%20of%20Publication-IJMER.pdf 

 

 
13 

 

human. Though being a threat to employment, the importance of AI can't be neglected. Human is equally needed to perform various 
roles and duties. 4 
 

Forbes insights (2018) published an article on how artificial intelligence is creating a personalized investing knowledge. The 
article mentions on the criticalness of the advanced change occurring in personalized investment. One needs to dive deep into the 
psyches of the advices and their customers to find their viewpoints on AI. In this sense, the genuine condition of huge changes in the 
board today and its future is hidden by not trying to hide but standing by to be revealed with questions. Exactly the thing job is AI 
playing for many managers today—and how do consultants and their customers see the performance of these ground-breaking 
advances? How would they see AI changing the board and finance companies in the years ahead? Report, mentions that AI will adopt 
a significant job in future or help the executives in many ways while dealing in finance. The digitization of the board administrations 
is viewed as a positive pattern by both directors and hnwi's. AI advancements in Finance where the executives are in the beginning 
phases, yet it is relied upon to essentially increment in the coming years. 5 
 

EY Global Wealth Management report of (2019) mentioned Combination of AI with wealth management firms should lead 
innovation to improve the profitability and nature of commitment from their representatives. The individuals who take almost full day 
for tedious works, these tedious undertakings can save time for their Finance institutions to nothing in on giving exceptionally 
customized customer’s wealth management. These patterns highlight energizing open doors for wealth managers, authorizing 
associations to serve customers creatively. It additionally permits companies to rethink the customer relationship, with conceivable 
outcomes to use more up to date innovations, for example, common language handling and Artificial Intelligence at the core of an 
advancing arrangement of companies. At the point when high-technologies becomes ordinary, incorporating innovation with high 
touch will turn into a genuine differentiator in wealth management. 6 
 

Deloitte Report of AI which on the next frontier for investment management firms says that Financial services' new physics 
explains how finance market is getting transformed by AI, Deloitte combined work with the world economic forum is shown in this 
report which characterizes that AI can recognise patterns, anticipate future occasions, create great guidelines, make great choices and 
able to communicate with others. These capacities of AI can be utilized in investment manager for portfolio management and Client 
management which recovers automated knowledge, relationship planning, alternative datasets, growth openings, and client outreach. 
Artificial Intelligence is additionally valuable in front, middle, and back-office efficiency for operations knowledge, driving danger 
execution, reporting and adjusting, on-request detailing, and employee experience.7 

 

In an Accenture research report (2020) on wealth management it is mentioned that, Firstly, Most Wealth managers perceive 
the advantages of receiving AI yet battle to scale it across the venture and augment its advantage. Secondly, to investigate this 
dynamic, Accenture reviewed 100 technique, computerized, and innovation heads on the province of AI in the wealth of the 
management industry. Thirdly, their report uncovers where worth is being accomplished, the normal difficulties confronted, and how 
the up-and-coming age of AI could change the business. Fourthly Aligning the correct speculations, experiences and capacities could 
move AI implementation―and acknowledged benefit―from exploratory to outstanding. "Most Wealth Managers see a genuine 
financial opportunity to move the monetary needle by receiving AI throughout the following a few years", added Accenture. Barely 
any barriers saw by the firm in accomplishing financial objectives with the assistance of AI are Foundational Data Capabilities, 
Governance, and Risk the executives, Employee Adoption. Accenture also observed the factors that resulted in achieving triumph for 
wealth managers and to utilize AI potentially are: a) Drive "intentional" AI, b) Tune out data noise, c) Treat AI as a team sport. 
Accenture further concludes by giving statics of 84% of participants in a survey who agrees in believing that AI will transform the 
industry in the next five years. 8 

 
Holger Boschke of Fintech Circle (2019) describes in an article, "Without a doubt, Wealth Management (WM) is an 

information-rich business. Regardless of whether its information about business sectors or information about customers, joining the 
two out of a shrewd way and imparting them to customers is a critical piece of the WM plan of action" Fintech Circle mentions Robo 
Advisors as a good example of how success can be achieved in wealth management with the help of Artificial intelligence and can be 
multiplied. "The capacity to incorporate AI into existing cycles has become an urgent factor in remaining serious while settling on 
better-educated choices and having the option to save costs through automatization ought to give further impetuses to banks to 
investigate" concludes Boschke. 9 
 

In Capco Report of transformative nature of artificial intelligence (AI) in wealth management by Tnezevic, Gary 
Teelucksingh, which explains that how Artificial Intelligence has given fascinating result with regards to ongoing years, Hectic 
manual work of employee in huge given by the board, for example, Analytics, Insights, Action is presently replaced and finished with 
the assistance of late advancements and it is accepted that future effects of AI are considerably more than what it has accomplished at 
this point. In the U.S., Next Angels are crating regular language preparing frameworks to peruse the legal jargon of guidelines and 
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reassemble the words into a bunch of PC reasonable standards. The wealth of the executive’s firm that utilizes AI innovation to give 
portfolio choices, customized customer dashboards, examination, and custom-made execution reports doesn't appear to be far away. 
Man-made intelligence could open much more customized administration to customers while giving abundance chiefs all the more 
available opportunity to zero in on resource social occasion and customer prospecting, along these lines giving better and more 
customized administrations and extending the advisor-client relationship. 10 
 

In an article of Refinitiv of (2019) by Patrick Donaldson, on exploring AI trends in wealth management, explains, “Wealth 
managers are progressively conveying Artificial intelligence (AI) to address the issues of another age of technically knowledgeable 
high total assets people. Our new round table occasion featured a portion of the AI patterns in wealth managers in 2019, including the 
significance of value information and the utilization of market angle as a possible driving marker", opined Patrick Donaldson. 
According to the 2018 Asia-Pacific Wealth Report (APWR) released by Capgemini, the APAC region saw a 12.1 percent growth in 
HNWI population in 2017, and a 14.8 percent rise in wealth, with the region, now forecast to surpass US$42 trillion by 2025. While 
full of positives, this shift also presents serious challenges. Below are ten AI trends shaping wealth management, as identified at the 
recent Refinitiv round table, Applying AI to Wealth, which was attended by representatives from some of the top private banks and 
retail brokers in Asia: a) Quality data is a necessity but in short supply. b) Co-mining of proprietary and external data essential. c) 
Increasingly AI is being applied to new tasks. d) AI can be applied to sentiment to create investment insights. e) AI-driven investment 
to outperform conventional practices. f) More clearly explained. g) Front office and back office to collaborate h) A holistic approach 
to regulation required i) Could market manipulation be on the rise. j) Human involvement remains critical. "Wealth Management 
firms are exploring how they can use AI to make their relationship managers more productive, and the digital experience richer,” says 
Patrick Donaldson, Head of Market Development, Wealth management - Asia Pacific & Japan, Refinitiv. 11 

 
Concluding Remarks on Literature Review: Many researchers have conducted studies on Artificial Intelligence in the areas of 
Finance. But there are few studies that concentrate specifically on Wealth Management. Thus, looking on to the gap, the present study 
is conducted which is further going to elaborate on uses, challenges and factors influencing implementation of Artificial Intelligence 
and Wealth Management.  
 
3.  Research Methodology 
3.1 Objectives of the study 
I. To understand the benefits of AI in Wealth Management.  

II. To find out how wealth managers are satisfied with the use of Artificial Intelligence.  
III. To understand whether the use of AI is influenced by the size of the business of wealth managers. 
IV. To understand whether the use of AI is influenced by the perception of Wealth managers about the impact of automation on the 

human element in wealth management. 
 

3..2 Methods of data collection 
For the study, primary data is collected through a structured questionnaire from 100 Wealth Managers in and around 

Mumbai, India on a random basis. Secondary data is collected through journals, books, periodicals, and web sources, details of the 
same are mentioned in the references section of this paper.  
 
3.3 Statistical Tools 

Two statistical tests i.e. One-Sample T-Test and Chi-Square test are used for data analysis in Microsoft Excel for testing the 
Hypothesis.  
 
3.4 Hypothesis 

As per the objectives listed, the following hypothesis was framed: 
1) Artificial Intelligence is beneficial in Wealth Management 
2) Wealth Managers are satisfied with the benefits offered by Artificial Intelligence in the area of Wealth Management 
3) Use of Artificial Intelligence in Wealth Management depends upon the size of the business of Wealth Managers 
4) The use of Artificial Intelligence in Wealth Management depends upon the perception of the impact of automation on the human 

element   
 
4.  Hypothesis testing & Results of the study 
 
4.1 Survey Results 

As mentioned previously, the survey was conducted with 100 wealth managers, located in and around Mumbai. Following 
observations were made: 
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1) Out of 100 Wealth managers surveyed, 27 were having their business on large scale, 27 on a medium scale, and 46 on small scale.  
2) Out of 100 Wealth managers surveyed, most of the respondents felt that Artificial Intelligence is quite beneficial in contemporary 

times. 
3) Of these 100 respondents, 42 were making the actual use of Artificial Intelligence in their firms and most of them were highly 

satisfied with the same. 
4) In the survey conducted, 49 respondents felt that Automation can replace the human element in the Wealth management industry. 

However, 51% of respondents felt that the human element can never be ignored, even though automation is at its peak. 
Hypothesis 1 
H0: Artificial intelligence is not beneficial in Wealth Management 
H1: Artificial intelligence is beneficial in Wealth Management  
 
Table 4.1: Descriptive Statics 

Benefit Strongly 
Agree 

Agree Neutral Disagree Strongly 
Disagree 

Total Average 

Enhances operational 
efficiency 

64 29 4 3 0 100 4.54 

Better Client 
Experience 

66 28 5 1 0 100 4.59 

Security 53 31 10 5 1 100 4.3 
Better Risk 
Management 

59 33 6 2 0 100 4.49 

Robo Advisory 51 32 8 5 4 100 4.21 
Automatic Portfolio 
Optimization 

67 26 5 2 0 100 4.58 

Enhances Productivity 
of Wealth Managers 

51 29 4 12 4 100 4.11 

 
 

  Data 
Mean 4.402857143 
Variance 0.03772381 
Observations 7 
Hypothesized Mean Difference 3 
Df 6 
t Stat 19.10973639 
P(T<=t) one-tail 0.0000006640 
t Critical one-tail 1.943180281 
P(T<=t) two-tail 0.000001328 
t Critical two-tail 2.446911851 

 
Result 1: 
 In the above table i.e., 4.1, t-Stat > t-Critical and also P < 0.0.5. Moreover, Mean Values are more than 3 
 Thus, we reject the null hypothesis and accept the Alternate Hypothesis 
 Therefore, it can be interpreted that, Artificial Intelligence is beneficial for Wealth Management 
 
Hypothesis 2 
H0: Wealth Managers are not satisfied with the benefits offered by Artificial Intelligence in the area of Wealth Management 
H1: Wealth Managers are satisfied with the benefits offered by Artificial Intelligence in the area of Wealth Management 
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Table 4.2: Descriptive Statics 
Benefit Strongly 

Satisfied 
Satisfied Neutral Dissatisfied Strongly 

Dissatisfied 
Total Average 

Enhances operational efficiency 31 10 1 0 0 42 4.714286 
Better Client Experience 29 10 3 0 0 42 4.619048 
Security 38 4 0 0 0 42 4.904762 
Better Risk Management 33 6 2 1 0 42 4.690476 
Robo Advisory 34 5 2 1 0 42 4.714286 
Automatic Portfolio Optimization 28 9 4 1 0 42 4.52381 
Enhances Productivity of Wealth 
Managers 

27 8 4 3 0 42 4.404762 

 
  Data 
Mean 4.653061224 
Variance 0.025294245 
Observations 7 
Hypothesized Mean Difference 3 
Df 6 
t Stat 27.49964587 
P(T<=t) one-tail 0.00000007644 
t Critical one-tail 1.943180281 
P(T<=t) two-tail 0.00000015287 
t Critical two-tail 2.446911851 

 
Result 2 
 In the above table i.e., 4.2, t-Stat > t-Critical and also P < 0.0.5. Moreover, Mean Values are more than 3 
 Thus, we reject the null hypothesis and accept the Alternate Hypothesis 
 Therefore, it can be interpreted that, Wealth Managers are satisfied with the benefits offered by Artificial 

Intelligence in the area of Wealth Management 
 
Hypothesis 3 
H0: Use of Artificial Intelligence in Wealth Management does not depend upon the size of the business of wealth managers 
H1: Use of Artificial Intelligence in Wealth Management depends upon the size of the business of wealth managers 
 
Table 4.3: Actual Values 

Size of Business of Wealth Managers Use of Artificial Intelligence in WM Grand Total 
No Yes 

Large Scale 2 25 27 
Medium Scale 15 12 27 
Small Scale 41 5 46 
Grand Total 58 42 100 

 
Table 4.4: Expected Values 

Size of Business of Wealth Managers Use of Artificial Intelligence in WM Grand Total 
No Yes 

Large Scale 15.66 11.34 27 
Medium Scale 15.66 11.34 27 
Small Scale 26.68 19.32 46 
Grand Total 58 42 100 
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Result 3 
 Applying CHISQ.TEST() function in Excel, we get value of P = 0.00000000007101401 
 P-Value < 0.05. Thus, the null hypothesis is rejected and the Alternate Hypothesis is accepted 
 Therefore, it can be interpreted that the Use of Artificial Intelligence in Wealth Management depends upon the size of the 

business of wealth managers. 
 
Hypothesis 4 
H0: Use of Artificial Intelligence in Wealth Management does not depend upon the perception of the impact of automation on the 
human element   
H1: Use of Artificial Intelligence in Wealth Management depends upon the perception of the impact of automation on the human 
element   
Table 4.5: Actual Values 

Perception  Use of Artificial Intelligence Grand Total 
No Yes 

Automation can replace the human element in the Wealth Management industry  30 19 49 
The human element can never be ignored, even though automation is at its peak 28 23 51 
Grand Total 58 42 100 

 
Table 4.6: Actual Values 

Perception Use of Artificial Intelligence Grand Total 
No Yes 

Automation can replace the human element in the Wealth Management industry  28.42 20.58 49 
The human element can never be ignored, even though automation is at its peak 29.58 21.42 51 
Grand Total 58 42 100 

 
Result 4 
 Applying CHISQ.TEST( ) function in Excel, we get value of P = 0.5219 
 P-Value >0.05. Thus, the null hypothesis is accepted and the Alternate Hypothesis is rejected. 
 Therefore, it can be interpreted that Use of Artificial Intelligence in Wealth Management does not depend upon the 

perception of the impact of automation on the human element   
 
5. Conclusion 

Artificial Intelligence is a contemporary tool revolutionizing the finance industry. Wealth Managers’ work has simplified 
with the advent of AI enabled operations in practice. In this modern era, modern wealth managers know the importance of artificial 
intelligence, that Artificial Intelligence can leverage the organisation so that to make proper maintain relationships with clients, also 
makes data smarter, their own passion of emerging technology leads to animprovement as we're seeing nowadays. AI has proved to be 
the real booster for wealth management industry. However, there are many challenges faced in the implementation of such a robust 
and expensive technology. But still, the benefits of AI in wealth management outperforms the limitations.  
 
6. References 

1. Dubey, V. (2019). FinTech Innovations in Digital Banking. International Journal of Engineering Research & Technology 
(IJERT), 8(10), 2278-0181. DOI: http://www.ijert.org 

2. Jiao, Yang. (2018). Applications of artificial intelligence in e-commerce and finance. 
3. Belanche, D., Casaló, L. V, &Flavián, C. (2019). Artificial Intelligence in FinTech: understanding Robo-advisors adoption 

among customers. Industrial Management & Data Systems.  
4. Villanueva, Ma. Aurora &Soquiño, Tito. (2019). Impact of Artificial Intelligence in Finance. 10.13140/RG.2.2.27083.44323. 
5. Forbes insights, 2018 https://forbes.com/forbes-insights/  
6. 2019 EY Global Wealth Management Research Report 
7. Deloitte Report, Artificial intelligence the next frontier for investment management firms.  
8. Accenture research report in AL in wealth management: Built to scale, December 2, 2020, https://www.accenture.com/in-

en/insights/capital-markets/wealth-management-artificial-intelligence  
9. Holger Bosch, Fintech circle, 2019 https://fintechcircle.com/insights/artificial-intelligence-wealth-management/  



 

  

 
 

 

ISSN:2277-7881; IMPACT FACTOR :6.514(2021); IC VALUE:5.16; ISI VALUE:2.286 
Peer Reviewed and Refereed Journal: VOLUME:10, ISSUE:4(1), April :2021 

Online Copy Available: www.ijmer.in 
Digital certificate of publication:http://ijmer.in/pdf/e-Certificate%20of%20Publication-IJMER.pdf 

 

 
18 

 

10. DejanTnezevic, Gary Teelucksingh, Capco report on transformative nature of artificial intelligence (AI) in wealth 
management https://cutt.ly/Djfawjx  

11. Patrick Donaldson, Refinitive - article on exploring AI trends in wealth management 
https://www.refinitiv.com/perspectives/ai-digitalization/exploring-ai-trends-in-wealth-management/  

 
 

 
 



Filename: 3 
Directory: C:\Users\DELL\Documents 
Template: C:\Users\DELL\AppData\Roaming\Microsoft\Templates\Normal.dotm 
Title:  
Subject:  
Author: Windows User 
Keywords:  
Comments:  
Creation Date: 4/16/2021 4:41:00 PM 
Change Number: 4 
Last Saved On: 4/29/2021 10:59:00 AM 
Last Saved By: Windows User 
Total Editing Time: 33 Minutes 
Last Printed On: 4/29/2021 10:59:00 AM 
As of Last Complete Printing 
 Number of Pages: 9 
 Number of Words: 4,995 (approx.) 
 Number of Characters: 28,476 (approx.) 

 


