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The future of financial services is unstructured 

Every minute of every day across the financial services industry, millions of pages of documents and 

other data flow through the enterprise to enable the successful delivery of services. Commercial or retail 

banks, investment firms, credit unions and fintech innovators are awash in all sorts of documents, from 

customer onboarding forms to mortgage applications, ISDA Master Agreements, SEC 10-Ks, and more. 

For years, these firms have been trying to automate document-intensive workflows, but with limited 

success. 

The mighty challenge is unstructured data – or, more aptly, the millions of documents, emails, images, 

videos, audio files and other information that drives most of the critical processes within a financial 

services firm. As an example, documents are the lifeblood of the mortgage industry: Bank application 

forms. Tax returns. Statements from other institutions. Credit reports. Thousands upon thousands of 

valuable digital artifacts, with the only thing they have in common being their lack of uniformity. In fact, 

85% of all data in large enterprises is unstructured. 

As its name implies, unstructured data by its nature does not follow an established format or model, 

making it challenging to search and analyze. It can be generated by humans or machines. It can be 

text based, or not. So, while some forward-thinking fiserv companies have attempted to leverage their 

proliferating data with technologies like Robotic Process Automation (RPA), they’ve only been able to 

harness a meager 15% of what they have at their fingertips. Until now. 

As automation technologies have improved, a year of remote/distributed work has lingered, and 

a dramatic shift in employee sentiment has taken hold, digital transformation has become both 

appealing and an imperative for fiserv companies – and they know it. According to Deloitte research, 

nearly 80% of respondents believe that the pandemic exposed shortcomings in their organizations’ 

digital capabilities.1

Deloitte recommends that: “Banks should continue to explore how technologies, such as cloud, machine 

learning, robotic process automation, and distributed ledger technology, can simultaneously contribute 

to significant cost savings, while also helping increase speed, improve accuracy, and provide scalability. 

Streamlining front-to-back data flows and deploying data analytics will remain prerequisites to achieve 

the desired efficiencies.”

This eBook will examine the unstructured imperative for financial services firms, as well as 

best practices and technologies being employed by forward-thinking enterprises in order to 

successfully leverage their unstructured data for the first time ever.
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Read on to discover how world-class organizations like Chatham Financial are reducing risk, 

accelerating revenue, driving out costs, increasing capacity and capturing new opportunities for  

competitive advantage through their unstructured data. 

Banks should continue to explore how technologies can 

simultaneously contribute to significant cost savings, while 

also helping increase speed, improve accuracy, and provide 

scalability. Streamlining front-to-back data flows and 

deploying data analytics will remain prerequisites to achieve 

the desired efficiencies.  

–  Deloitte
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The unstructured imperative for financial services 

A perfect storm of new and established challenges exacerbated by the COVID-19 pandemic pose 

significant risks and amplify the imperative for action for financial services firms when it comes to their 

unstructured data. At the same time, new AI-driven technologies are changing the face of unstructured 

data, turning this once untouched resource into an invaluable tool for accelerating revenue, increasing 

efficiencies and elevating customer experience.   

The opportunities

The call for digital transformation in financial services isn’t new, but legacy infrastructures and data 

fragmentation have often held firms back. But now, as automation and AI technologies have improved 

and the pandemic has squeezed firms tighter than ever before, the day is dawning for commercial 

financial services companies to go all-in on their unstructured data.

1. Reduce costs

A top priority for financial services firms is reducing expense ratios, and it’s an issue that’s been 

significantly exacerbated by the pandemic. Leveraging unstructured data through AI-driven automation 

platforms has the potential to change the game for fiserv companies, radically reducing the time and 

costs associated with the traditionally manual labor associated with document intake and review. 

Take commercial banks, for example: the customer onboarding process involves no fewer than eight 

steps, according to a Deloitte white paper titled, “Automation in Onboarding and Ongoing Servicing 

of Commercial Bank Clients.”2  And, each one of those steps involves numerous additional steps. The 

account owner data includes business licenses, partnership agreements, and credit histories from 

various sources. Once collected, someone manually extracts relevant data and uploads it into internal 

bank systems for analysis. The same goes for the other seven steps.

As a result, Deloitte estimates that the onboarding process can take up to 16 weeks to complete, at 

a cost of $20,000 or more. But, on the other hand, Deloitte states that, “The rise of RPA and cognitive 

technologies has enabled many processes to be automated, resulting in up to 50% reduction in on-

boarding costs. A typical commercial bank with 125,000 customers that onboards around 3% of that 

number in new customers per year and expands services for another 6% to 7%, would see around $100 

million in one-time savings from automating on-boarding tasks.”  

Deloitte further describes that the same bank would see another $100 million in savings from the 

automation of ongoing monitoring processes every three years. 
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2. Maintain competitive advantage

Odds are that even if you’re not taking advantage of your unstructured data, your competitors likely are 

beginning to leverage theirs. According to a global study conducted by the University of Cambridge 

and the World Economic Forum3, 85% of financial services organizations are currently using AI and 

77% of senior executives anticipate AI to have high or very high business importance in the next two 

years. Of note, the survey sample was almost equally divided among both fintech and legacy financial 

institutions.

While the desire exists, the will to drive change has often been lacking in financial services, with digital 

transformation succumbing to inertia. But the pandemic has changed all that, driving intensified interest 

and investment; almost 43% of respondents in a recent Deloitte survey anticipate increased investment 

in AI technologies and 40% in RPA at their firms over the next year.4 
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In addition to creating operational efficiencies, AI-driven automation presents financial services 

organizations with the long-sought after ability to deliver hyper-personalized services and engage 

customers in new ways. As Deloitte describes: “Banks can integrate their disparate data architecture 

across lines of business (LoBs) and functions and combine it with AI-driven analysis to create a 

360-degree view of customers.” From this, they could then create bespoke offers, drive cross-sell and 

upsell initiatives, and increase customer satisfaction.

3. Keep up with demand 

Sixteen times in 2020, mortgage rates fell to record lows, prompting an astounding 105% increase in 

mortgage refinance applications as compared to 2019.5 While that’s great news for homeowners, as well 

the financial institutions writing all those mortgages, it also creates serious demand for automation in 

document processing. 

Consider that each mortgage refinance application involves potentially dozens of documents: the loan 

application, appraisals, property valuations, lock-in agreement, real estate bills, pay stubs, tax returns 

and more. At most banks or lending institutions, humans have to read all these documents, pull out 

pertinent data and input it into downstream systems for processing. That approach needs an upgrade 

in an era where fintech startups are already disrupting all aspects of banking, including mortgages. At 

the same time, financial services companies risk leaving money on the table by not being able to swiftly, 

seamlessly deliver a customer experience that responds to urgent demand. 

4. Spot trends, reduce risk, increase satisfaction

Consider many of the unlimited ways a financial services firm could leverage the untapped potential of 

unstructured data.  
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The risks 

1. Regulatory compliance

Aptly named, unstructured data is by its nature unorganized. This creates a considerable challenge 

when it comes to complying with the requirements of complex privacy regulations, ranging from 

AML and KYC, to GDPR and HIPAA, to state-level personally identifiable information or personal health 

information (PII/PHI) laws. As unstructured data continues to proliferate, so does the risk.  

And noncompliance is costly, as AI Business reports: “Since the global financial crisis that started in 

2008, Aurexia Institute reports there has been over USD $450 billion worth of compliance penalties 

worldwide. Regulations are also becoming more complex to comply with; since 2016 alone, compliance 

teams have faced over 51,000 regulatory changes. The typical ‘bulge bracket’ institution is spending 

over $1 billion USD annually on compliance.”6

2. Cybersecurity

“Cyberattacks may very well be the biggest threat to the U.S. financial system,” said Jamie Dimon, CEO 

of J.P. Morgan Chase & Co.7 Chief executives of Wall Street’s six largest banks would seem to agree; in a 

May 2021 Congressional Hearing, when asked to name the greatest threat to their companies and the 

wider financial system, they unanimously answered “cybersecurity” – not the pandemic or other areas 

of global economic uncertainty.8  

Consider this:

 -  According to Boston Consulting Group, banking and financial institutes are 300 times more at 

risk of cyberattack than other companies9

 -  International Monetary Fund (IMF) research estimates that cyberattacks are now responsible 

for up to $100 billion in losses to financial institutions10

An enterprise’s unstructured data could include sensitive information, such as intellectual property, 

employee’s personal information, or other strategic documents. This makes unstructured data 

incredibly appealing for hackers, thieves or other bad actors. And, although enterprises have faced a 

continually rising onslaught of incidents over the past five years, the threat has grown even greater in 

the past eighteen months. 
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3. The global pandemic

For employees who have been mentally or physically burned out by the pandemic, and for the many 

more who have reassessed their personal priorities amid a once-in-a-century health crisis, the 

prospect of taking or remaining in a job that does not fulfill them has taken its toll. Consider data entry 

and data processing professionals who spend hours of their work lives keying and rekeying unstructured 

form data. Companies that don’t consider how they can augment the roles of these individuals risk 

losing them – and risk the tremendous costs of training new people. And, they risk being unable to 

recruit against other more satisfying digital jobs in software development or project management.  In 

addition, many companies have embarked on corporate “insourcing” projects to lessen reliance on 

offshore resources which have been severely impacted by the pandemic.    

4. The unknown

When it comes to unstructured data, enterprises don’t know what they don’t know. And that presents 

tremendous risk on several levels. Less obvious than compliance or security risks can be the 

uncalculated costs of growing process inefficiencies and lost productivity. Consider the thousands of 

work hours spent on manual data processing that could be accelerated or eliminated – and the value 

created, not to mention errors reduced – by empowering teams with unstructured data automation 

technologies.  

At the same time, to remain competitive in their markets and attractive on The Street, enterprises need 

to act now. Or else, they’ll be forced to face the music when digital disruptors steal share and outshine 

them thanks to their impeccable expense ratios. 

85% of financial services organizations are currently using AI 

and 77% of senior executives anticipate AI to have high or very 

high business importance in the next two years. 

–  World Economic Forum, University of Cambridge 
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Identify:  
Selecting the right use cases  
for unstructured data
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Unstructured data presents opportunities for financial services companies to drive out costs, reduce 

risk, accelerate revenue and unlock new opportunities for revenue generation and customer delight. 

Consider these use cases – just several of the myriad opportunities for automating unstructured data 

with dramatic impact. 

 Meeting the LIBOR challenge

The LIBOR interest rate benchmark is due to be phased out at the end of 2021, meaning commercial 

banks and other financial institutions need to find any loans that reference it. They could have a team of 

humans pore over paper documents looking for relevant terms – or train an unstructured data model 

to do it for them. Such a solution could search thousands of documents looking for LIBOR-related terms, 

extract relevant data from any documents it finds, and enter the data into a downstream tool to gather 

all the LIBOR loans in one place.

 Financial document analysis

Investment firms rely on data in SEC earnings reports to inform their analysts’ advice. Analysts study 

quarterly 10-Q and annual 10-K forms looking for actionable data, pull it from the reports, and enter it 

into spreadsheets. An effective unstructured data tool could take on this task, providing more time to 

analyze the results.

 ISDA master agreement processing

Processing over-the-counter derivatives transactions requires examining the ISDA Master Agreement 

that defines the terms between the two parties involved in the trade. It’s a herculean task, given that 

the ISDA document is 28 pages and just a template; different variables will apply to each transaction. It 

can easily take a human two hours to process a single one, and large banks may process hundreds of 

thousands per year, making ISDA agreements a prime candidate for intelligent automation in banking.

 Trade order confirmations

Financial firms involved in trading know that the confirmation process can be complex and time-

consuming, which is why many of them are now looking at automation as a way to streamline the 

process. Any trade – including over-the-counter stocks, stocks traded on an exchange, and derivatives 

– requires a settlement process and, ultimately, a trade confirmation. It’s an important step as the 

confirmation spells out the terms the trade was executed, so both sides can see whether the trade 

matched their price, quantity, and timing expectations.
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 Commercial mortgage processing

A poll conducted by Moody’s Analytics asked bankers what their biggest challenge was initiating 

the commercial loan process.11 More than half (56%) said it was the manual collection of data and 

subsequent back and forth with the client. Assessing an applicant’s creditworthiness for a commercial 

mortgage means examining reams of documentation, including W-2s and bank statements to tax 

returns and business plans. Given the varied nature of the documents, templated tools or RPA won’t get 

you too far, but a more intelligent unstructured data tool will dramatically reduce processing time. 

 Anti-money laundering compliance

Another common use case for automation is meeting regulatory requirements around anti-money 

laundering (AML). In the U.S., that means complying with the Bank Secrecy Act and related regulations 

to deter money laundering by terrorist financing networks and drug cartels. That means collecting 

numerous documents from clients to prove they’re legitimate. Traditionally these were manual 

processes, but today unstructured data platforms can automate large portions of AML programs, 

leaving only the thorniest cases to human experts.

 Know your customer compliance

Closely related to AML requirements are “know your customer” regulations, as they present similar 

challenges. As part of the commercial banking client onboarding process, these laws require banks to 

verify the identity of customers and the risks involved in any business relationship with them. Here again, 

compliance requires examining numerous documents proving the customer is who they say they are, 

their source of income is legitimate, and more. Adding to the challenge is that KYC laws vary by country 

and state.  Applying intelligent automation to the process helps commercial banks ensure they comply, 

and free up employees for more strategic and rewarding work, such as risk analysis.
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Impact:  
Unlocking value from  
unstructured data
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Financial services companies have long struggled with their unstructured data. Though effective with 

structured data challenges, RPA vendors and point solutions have fallen down or fallen short with 

traditional approaches to automation. But now, the tide is turning thanks to breakthrough deep learning 

technologies. 

At its simplest, deep learning is a type of machine learning  that simulates the behavior of the human 

brain, allowing it to be trained and learn from very large data sets. It can adapt and recognize patterns 

in unstructured data in ways that RPA can’t – enabling it to take unstructured documents and then 

restructure them for utilization. 

 

At the forefront of this revolution is Indico Data and its pioneering Unstructured Data Platform. Through 

its innovative AI and ML software, the Indico Platform allows enterprises to ingest unstructured data 

at massive scale and add structure, enabling them to do what’s been impossible with traditional 

automation and analytics tools: realize the unlimited potential of their unstructured data. With the Indico 

Platform, enterprises can:

For the first time, Indico gives financial services organizations a single solution that allows them to 

ingest and structure a diverse range of unstructured formats – text, documents, videos, audio files, 

PDFs, contracts, emails, and much more – and gain rich insights, as well as maximize the value of their 

existing software investments, including RPA, CRM, ERP, analytics, and more.

Automate
Automate the intake of unstructured documents, emails, 

CSVs, images, videos, audio and more.

Analyze
Analyze unstructured data, extracting actionable business 

insights and intelligence.

Apply
Apply this data, creating new application experiences to 

transform manual processes into automated advantages.
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Empowering citizen data scientists everywhere

What’s more, the Indico Platform was built to automate processes without advanced data science 

expertise.  The process through which companies use Indico to build data models is simple and highly 

effective. Business subject matter experts label the data points they deem most important to whatever 

process they’re looking to automate. As they apply labels, the model is updated on the fly and will start 

to show predictions on subsequent datasets. Once you’re comfortable with the predicted results, you’re 

done building your model.

The beauty of this approach is that the people who understand the business problem and the desired 

results – those on the business side of the house – are the ones who train the model. With Indico, there’s 

no need to try to explain to a data scientist what you’re after and then hope you get the appropriate 

results. Citizen data scientists can create models themselves. Everything is in plain English and users 

can have fully working models in a matter of hours or days, not weeks or months. 

At a time when only 20% of AI-enabled initiatives make it to production, Indico’s approach has delivered 

a 97% success rate in moving customers’ unstructured data projects successfully into production. 

From there, the business impact of the Indico Unstructured Data Platform has been immediate and 

pronounced for customers – including leading global risk management firm Chatham Financial.

-
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Yielding 300% greater  
processing capacity 
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The Indico Platform lets our senior product and business 

leaders get directly involved in building models and driving 

automation at Chatham. With Iust a few hundred documents, 

we’ve successfully delivered cutting-edge models in a way 

previously considered impossible. 

–  Andrew Thornfeldt, Chatham Financial 

How Chatham Financial maximizes its unstructured data

What’s more, the Indico Platform was built to automate processes without advanced data science 

expertise.  The process through which companies use Indico to build data models is simple and highly 

effective. Business subject matter experts label the data points they deem most important to whatever 

process they’re looking to automate. As they apply labels, the model is updated on the fly and will start 

to show predictions on subsequent datasets. Once you’re comfortable with the predicted results, you’re 

done building your model.

The beauty of this approach is that the people who understand the business problem and the desired 

results – those on the business side of the house – are the ones who train the model. With Indico, there’s 

no need to try to explain to a data scientist what you’re after and then hope you get the appropriate 

results. Citizen data scientists can create models themselves. Everything is in plain English and users 

can have fully working models in a matter of hours or days, not weeks or months. 

At a time when only 20% of AI-enabled initiatives make it to production, Indico’s approach has delivered 

a 97% success rate in moving customers’ unstructured data projects successfully into production. 

From there, the business impact of the Indico Unstructured Data Platform has been immediate and 

pronounced for customers – including leading global risk management firm Chatham Financial.

Specializing in the debt and derivatives markets, Chatham Financial delivers risk management advice 

and technology to more than 3,000 organizations around the globe. In doing so, it has to process tens 

of thousands of complex, unstructured documents each year, a fact that had them looking for ways to 

automate at least some of the load.

Managing what was typically a “six eyes” process – meaning three people have to review a PDF and 

extract key components – Chatham sought to reimagine and automate the workflow in order to 

accelerate business and reduce the operational burden. The company began its artificial intelligence 

journey in 2018 with the initial plan to build its own process automation application.

Trying to build an entire natural language processing engine from scratch proved not to be feasible for 

Chatham, given the time and resources required. Critically, because of the unstructured nature of most 

of Chatham’s documents, a templated or robotic process automation approach would not suffice.



Unlocking the value of unstructured data for financial services

1818

eBook

Unstructured data, unlimited results

Chatham Financial found what it needed in Indico’s Unstructured Data Platform. As an initial use case, 

Indico enabled Chatham to automate one step of a common document review process, radically 

reducing processing time for each document, slashing costs and increasing process capacity 

exponentially. 

• Reduced document review time by 15 minutes

• Cut document review costs by 75%

• Increased process capacity 300%

What’s more, using Indico has improved the dynamic between Chatham’s automation center of 

excellence and its line of  business users. Whereas, SMEs initially questioned the ability of an automated 

tool to do their jobs, they’re now Indico evangelists given that the company has seen success after 

success with the platform. 

Ready to unlock the value  
of your unstructured data?
With the Indico Unstructured Data platform, big data  
has never been more unlimited or more powerful. 
To learn more about how you can put all your data to use,  
request a demo and no-cost consultation at IndicoData.ai 
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About Indico Data

Indico Data transforms unstructured data into actionable insights. With the Indico  

Unstructured Data PlatformTM, enterprises of all sizes can automate, analyze, and apply  

unstructured data –– documents, emails, images, videos and more –– to a wide range of 

enterprise workflows. This enables them to gain rich insight and maximize the value of their 

existing software investments, including RPA, CRM, ERP, BI, by enabling these systems to work 

with unstructured data. 

For more information, visit IndicoData.ai

http://Indico.io


Unlocking the value of unstructured data for financial services

2020

eBook

Sources

1, 4. Deloitte, “2021 Banking and Capital Markets Outlook,” https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-ser-

vices-industry-outlooks/banking-industry-outlook.html

2.Deloitte, “Automation in Onboarding and Ongoing Servicing of Commercial Bank Clients,” https://www2.deloitte.com/content/dam/Deloitte/

us/Documents/financial-services/us-cons-automation-in-on-boarding-and-ongoing-servicing-of-commercial-banking-clients.pdf

3. University of Cambridge and the World Economic Forum, “Transforming Paradigms: A Global AI in Financial Services Survey,” https://assets.

ey.com/content/dam/ey-sites/ey-com/en_gl/topics/innovation/ey-why-a-i-will-redefine-the-financial-services-industry-in-two-years.pdf  

5. CNBC, “Refinance demand jumps 105% annually, as mortgage rates set 15th record low of 2020,” https://www.cnbc.com/2020/12/16/refi-

nance-demand-jumps-105percent-annually-as-mortgage-rates-set-record-low.html

6. AI Business, “Building Sustainable AML Practices With Intelligent Automation,” https://aibusiness.com/document.asp?doc_

id=760846&site=aibusiness

7. CNBC, “Jamie Dimon says risk of cyberattacks ‘may be biggest threat to the US financial system’,” https://www.cnbc.com/2019/04/04/jp-

morgan-ceo-jamie-dimon-warns-cyber-attacks-biggest-threat-to-us.html

8. The New York Times, “Hacking Wall Street,” https://www.nytimes.com/2021/07/03/business/dealbook/hacking-wall-street.html

9. Boston Consulting Group, https://www.stealthlabs.com/blog/cybersecurity-in-financial-sector-8-important-facts-and-statistics/

10.International Monetary Fund, “Estimating Cyber Risk for the Financial Sector,” https://blogs.imf.org/2018/06/22/estimating-cy-

ber-risk-for-the-financial-sector/

11. Moody’s Analytics, “How Automation Can Improve Your Loan Origination Process,” https://www.moodysanalytics.com/articles/2018/maxi-

mize-efficiency-how-automation-can-improve-your-loan-origination-process

The information in this eBook has been prepared by Indico Data and is for informational and marketing purposes only. It does not constitute 

legal, financial, business or investment advice of any kind and is not a substitute for qualified professional advice. You should not act or  

refrain from acting on the basis of any content included in this eBook without seeking the appropriate professional advice. The contents of this 

eBook may not reflect current developments or address your specific situation.

Indico  disclaims all liability for actions you take or fail to take based on any content in this eBook. Although the information in this eBook has 

been gathered from sources believed to be reliable, no representation is made as to its accuracy. This eBook is not an endorsement or  

recommendation of any third-party products or services of any kind.

Copyright © 2021 Indico Data Solutions, INC.


