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Executive Summary 

This was the week that cybersecurity became the defining conversation in financial services AI. 
Anthropic's release of Claude Mythos Preview on April 7, and the April 7 emergency meeting at 
Treasury between Secretary Bessent, Federal Reserve Chair Powell, and the CEOs of every 
major U.S. bank except JPMorgan, signal a new phase in the AI and banking relationship. The 
model demonstrated the ability to autonomously identify and exploit zero-day vulnerabilities 
across every major operating system and browser, and banks have been asked to respond. 

Running alongside the Mythos story, Q1 bank earnings landed with record profits and continuing 
headcount reductions. Four of the six largest U.S. banks cut staff during the first quarter even as 
the group collectively earned $47.3 billion in net income, with Bank of America's Brian Moynihan 
framing AI explicitly as the engine behind the reshaping. OpenAI made its 15th acquisition in a 
year with the acqui-hire of personal finance startup Hiro, Visa launched Intelligent Commerce 
Connect for agentic commerce, and Revolut unveiled AIR, its in-app AI financial assistant for 60-
million-plus customers. The PwC 2026 AI Performance Study, released April 13, found that 
roughly 74 percent of AI's economic value is being captured by just 20 percent of organizations, 
reinforcing the widening gap between AI leaders and the rest of the market. Regulators on both 
sides of the Atlantic are actively engaging with the Mythos question, and the Bank of England has 
signaled it is treating it as a systemic matter. 

1. Banking and Financial Institutions 

Q1 bank earnings reveal the AI-driven workforce redesign is now structural. Per a 
Bloomberg analysis on April 15, four of the six largest U.S. banks reduced headcount during Q1 
2026, with Wells Fargo leading at over 4,000 cuts. Collectively the six largest banks earned $47.3 
billion in net income for the quarter. JPMorgan and Morgan Stanley added staff, creating a 
bifurcated picture inside the industry. While no executive explicitly tied the cuts to AI on their 
earnings calls, Bank of America CEO Brian Moynihan told analysts that AI is creating new 
operational capacity. Wells Fargo's earnings supplement disclosed $612 million in severance 
expense booked in Q4 2025, evidence that the restructuring is being actively funded rather than 
managed as natural attrition. 

JPMorgan's Dimon reframes cyber risk in light of AI capability. In his Q1 earnings remarks 
on April 15, JPMorgan CEO Jamie Dimon told analysts that AI has made cyber risk both worse 
and harder, and that the emergence of Mythos reveals the scale of the patching work still required 
across the banking system. CFO Jeremy Barnum added that frontier AI tools can both help firms 
find vulnerabilities and be weaponized against them. JPMorgan, along with Goldman Sachs, 
Citigroup, Bank of America, and Morgan Stanley, is now running internal tests of the Mythos 
model, with the White House encouraging banks to use it to harden their own systems. 

NatWest operationalizes customer-facing agentic AI. NatWest confirmed in its April strategy 
update that by the end of Q2 2026, 25,000 retail customers will have access to an agentic financial 



assistant inside its Cora platform, making it one of the first customer-facing agentic AI assistants 
deployed by a UK bank. The rollout sits on top of NatWest's OpenAI partnership announced in 
2025, and all 60,000 NatWest colleagues now have access to internal AI tooling including 
Microsoft Copilot Chat and an internal LLM. The agentic layer is being positioned specifically 
around fraud resolution and financial guidance. 

Revolut launches AIR, an in-app AI financial assistant. Revolut introduced AIR, a 
conversational AI assistant built into the Revolut app that provides instant spending insights, 
investment tracking, subscription management, card freezing, trip budgeting, and eSIM 
purchases. Revolut has emphasized a strict zero data retention policy, stating that personal 
information is not stored by third-party AI partners or used to train external models. The launch is 
a significant product signal, putting conversational agentic capability into the hands of roughly 60 
million Revolut customers and raising the competitive floor for consumer financial assistants 
globally. 

Further reading: 

• Bloomberg (April 15, 2026): Wall Street Banks Cut 5,000 Jobs Even as They Notched 
Record Profits 

• American Banker (April 16, 2026): Global Regulators Weigh Cybersecurity Reality of 
Mythos 

• Fathom4sight Weekly FinTech Newsletter (April 13, 2026) 

2. Payments, Stablecoins, and Agentic Commerce 

Visa launches Intelligent Commerce Connect. Visa unveiled Intelligent Commerce Connect 
this week, a new agentic-commerce product positioned as a network, protocol, and token vault-
agnostic on-ramp for agent builders, merchants, and ecosystem participants. Through a single 
integration via the Visa Acceptance Platform, the product enables secure payment initiation, 
tokenization, spend controls, and authentication. Notably, it integrates both Visa Intelligent 
Commerce APIs and other networks' APIs, meaning agents can pay with both Visa and non-Visa 
cards through a single connection. This is Visa's clearest move to date toward becoming the 
default settlement fabric for agentic transactions rather than competing with them. 

Mastercard expands APAC agentic commerce footprint. Mastercard executed its first pilot 
agentic payment with Thailand's Krungthai Card this week, marking its seventh APAC market for 
agentic commerce alongside Malaysia, South Korea, Taiwan, and India. Mastercard also 
announced plans to establish a regional AI Center of Excellence in Singapore focused specifically 
on governance of AI transactions. The Singapore center is notable because it positions 
governance, not just technical capability, as the primary competitive differentiator in agentic 
payments. 

Agentic payments economics continue to pressure card networks. Card networks are 
navigating sustained pressure from the combination of stablecoin rails and agentic commerce. 
Stablecoin transfer volume reached $33 trillion in 2025, up 72 percent year over year. Morgan 
Stanley projects agent-driven online buying could represent $385 billion of U.S. e-commerce by 
2030. Analysts continue to flag the risk that AI agents, optimized to minimize cost, will 
systematically route flows over networks where transaction costs are fractions of a cent rather 
than the 2-3 percent interchange fees of card networks. Visa, Mastercard, and American Express 
have each retreated from their all-time highs, but the competitive response this week, particularly 
Visa's Intelligent Commerce Connect, suggests the networks intend to remain embedded rather 
than displaced. 



Further reading: 

• American Banker PaymentsSource (April 13, 2026): Visa Expands Agentic Commerce; 
Revolut Battles Italian Regulators 

• Fintech Finance News: Visa Intelligent Commerce Connect coverage 

3. AI Infrastructure for Finance 

PwC study quantifies the AI performance divide. On April 13, PwC released its 2026 AI 
Performance Study based on interviews with 1,217 senior executives across 25 sectors. The 
headline finding is stark: roughly 74 percent of AI's economic value is being captured by just 20 
percent of organizations. PwC found that the top-performing companies are not simply deploying 
more AI tools; they are using AI as a catalyst for growth and business reinvention, pursuing 
revenue opportunities created by industry convergence while building strong foundations. The 
implication for financial services is that AI is now a concentration trade at the firm level as well as 
at the vendor level, and the gap between leaders and the majority stuck in pilot mode is widening, 
not narrowing. 

Stanford 2026 AI Index underscores acceleration and concentration. The 2026 Stanford AI 
Index, released April 16, reports that top models continue to improve despite concerns about a 
capability plateau, that adoption is outpacing the adoption curves of both the personal computer 
and the internet, and that AI companies are generating revenue faster than companies in any 
prior technology boom. The Index also tracks model performance via Arena rankings and places 
Anthropic at the top of the leaderboard as of March 2026, trailed closely by xAI, Google, and 
OpenAI. For financial services CIOs, the Index's data on benchmark, policy, and labor-market lag 
is a useful reference for the architecture and governance conversations happening right now in 
risk committees. 

Agentic AI in banking moves into mainstream practitioner forums. FINOS ran its April 15 
webinar on agentic AI in banking covering key applications and best practices for implementation, 
and its OSFF London event on June 25 will feature an entire track, Track 3: AI Governance, Risk 
and Security, built specifically for CISOs, enterprise architects, legal counsel, and risk leaders 
who now have to govern and secure the agentic systems their own developers are building. The 
shift in conference programming from adoption advocacy to governance operationalization is itself 
a signal of where the center of gravity is moving in enterprise AI for finance. 

Further reading: 

• PwC (April 13, 2026): 2026 AI Performance Study 

• MIT Technology Review (April 13, 2026): 2026 Stanford AI Index analysis 

• FINOS (Week of April 13, 2026): This Week at FINOS 

4. Fraud, Security, and Identity 

Treasury and Fed convene emergency meeting over Mythos. On April 7, Treasury Secretary 
Scott Bessent and Federal Reserve Chair Jerome Powell summoned the CEOs of every major 
U.S. bank except JPMorgan's Dimon, who could not attend, to Treasury headquarters to address 
cybersecurity concerns raised by Anthropic's Claude Mythos Preview. The bank heads were 
already in Washington for a Financial Services Forum board meeting when the special gathering 
was called. Treasury stated it plans to lead additional meetings of this kind with regulators and 



institutions on an ongoing basis. This is the most visible federal engagement with a specific AI 
model release in the history of U.S. banking supervision. 

Bank of England treats Mythos as a systemic matter. Bank of England Governor Andrew 
Bailey addressed Mythos directly in a New York speech this week, warning that the model could 
crack the whole cyber risk world open. Bailey tied the operational vulnerabilities to the broader 
mandate of central banks, arguing that financial stability policy ultimately protects public trust in 
money. The Bank of England's Cross Market Operational Resilience Group and its AI Taskforce 
are scheduled to discuss Mythos in meetings over the next two weeks. The UK's AI Security 
Institute released an April 13 report noting that while Mythos successfully completed a 32-step 
corporate network attack simulation, it failed in operational technology environments, suggesting 
defended financial systems are more resilient than initial reporting implied. 

Project Glasswing launches with financial and tech industry partners. Anthropic announced 
Project Glasswing on April 7, providing select partners early access to Claude Mythos Preview to 
identify vulnerabilities and strengthen systems before adversaries can exploit them. Initial 
partners include JPMorganChase, Apple, Google, Microsoft, Nvidia, Amazon, CrowdStrike, and 
Palo Alto Networks. Anthropic committed to a 90-day public report on what has been learned, 
vulnerabilities fixed, and improvements made. The company also flagged that large-scale AI 
cybersecurity work may ultimately need a dedicated public-private body, a governance 
architecture claim that is now actively under discussion at Treasury. 

HSB Canada launches dedicated AI Liability Insurance. HSB Canada introduced AI Liability 
Insurance targeted at small and medium-sized businesses, covering AI-related losses that are 
often excluded from general liability policies, including bodily injury, property damage, and 
advertising injury arising from AI-generated advertising, marketing, blogs, and social media. This 
is an early but notable signal of the insurance market catching up to the fact that AI is now a 
primary operational risk category rather than an emerging one. 

Further reading: 

• Bloomberg (April 10, 2026): Anthropic Model Scare Sparks Urgent Bessent and Powell 
Warning to Bank CEOs 

• Sullivan and Cromwell Client Memo (April 2026): Cybersecurity Risks Posed by 
Anthropic's New AI Model 

• PYMNTS (April 2026): Banks Face Complex Cyber Risks From Anthropic's Mythos 

5. Funding, Mergers, and Market Signals 

OpenAI acquires Hiro in an acqui-hire of AI personal finance talent. On April 13, OpenAI 
announced the acquisition of personal finance startup Hiro, co-founded in 2024 by Ethan Bloch 
and Rushabh Doshi. Hiro raised $6.3 million in seed funding from Ribbit, General Catalyst, and 
Restive, and launched its AI-powered tool approximately five months ago. The Hiro product will 
sunset on April 20, with user data deletion on May 13. Industry observers treated the deal as an 
acqui-hire, with Hiro employees moving to OpenAI. The transaction is OpenAI's 15th acquisition 
in a year. The signal worth noting is OpenAI's deliberate shift from general-purpose AI toward 
specialized, high-stakes vertical applications such as financial advisory, integrating Hiro's math-
heavy reasoning models to move ChatGPT toward what OpenAI describes as a proactive Super-
Assistant capable of executing multi-step financial plans. 

Q1 2026 venture funding cements an AI concentration trade. Per Crunchbase data updated 
through April, Q1 2026 produced approximately $300 billion in global venture investment, an all-



time record, with AI startups capturing roughly 80 percent of the total, up from around 50 percent 
in recent quarters. Four AI companies, OpenAI at $122 billion, Anthropic at $30 billion, xAI at $20 
billion, and Waymo at $16 billion, collectively raised $188 billion, or nearly 65 percent of the 
quarter's total. Global fintech venture funding totaled $12 billion across 751 deals by April 6, flat 
year over year. The largest fintech M&A of the quarter was Capital One's planned $5.15 billion 
acquisition of Brex. 

European venture funding posts a second quarter of growth on AI strength. European 
venture funding reached $17.6 billion in Q1 2026, up nearly 30 percent year over year and 
marking the second consecutive quarter of growth. AI crossed 50 percent of European venture 
funding for the first time. The European number is particularly relevant for fintech because it 
reflects an environment where regulated-industry AI deployment under the EU AI Act and DORA 
is forcing governance and resilience capabilities into the architecture of every funded company, 
not just the very largest. 

Further reading: 

• TechCrunch (April 13, 2026): OpenAI Has Bought AI Personal Finance Startup Hiro 

• FinTech Futures (April 2026): OpenAI Snaps Up AI Personal Finance Start-up Hiro 

• Crunchbase (April 2026): Q1 2026 Venture Funding Analysis 

• LLRX (April 15, 2026): AI in Finance and Banking roundup 

6. Regulation, Governance, and Policy 

The Mythos response sets a new federal posture on AI in banking. The Treasury-Fed 
meeting on April 7 is not a one-off event. Treasury has publicly committed to ongoing convenings 
with regulators and institutions on AI developments, and the White House is actively encouraging 
banks to test Mythos internally to harden their environments. The posture is one of co-production 
rather than pure prohibition, with the federal government positioning itself as a convener between 
frontier AI labs and the banks they are about to materially affect. Anthropic's 90-day reporting 
commitment and proposal for an independent third-party body to coordinate AI cybersecurity is 
likely to frame the governance discussion for the remainder of 2026. 

Italy fines Revolut $22 million for misleading practices. The Italian Competition Authority fined 
Revolut approximately $22 million this week, with $13.3 million for misleading content about 
investment products and banking, $7 million for aggressive practices in managing the suspension, 
limitation, and blocking of payment accounts while omitting key information, and $2 million for 
failing to disclose requirements around Italian IBANs versus Lithuanian IBANs. The enforcement 
action is a reminder that as AI-driven neobanks expand cross-border, national competition and 
consumer protection authorities remain the front-line enforcer, and that conduct and disclosure 
risk scales with AI-powered personalization. 

UK FCA Live AI Testing programme moves from pilot to partnership. NatWest's April update 
confirmed early participation in the FCA's Live AI Testing programme, a signal that the UK 
regulator is actively co-developing supervisory expectations with banks rather than writing them 
in advance. This follows the pattern set by DORA in the EU and the OCC-led stablecoin charter 
approvals in the U.S., where supervisory engagement is becoming part of the deployment path 
rather than a gate at the end of it. 

Stablecoin and agentic commerce governance remains the open question. The 
convergence of the GENIUS Act framework in the U.S., the EU AI Act's high-risk provisions, MiCA 
stablecoin rules, and DORA operational resilience requirements is creating a regulatory matrix 



that every cross-border AI-native financial services firm must now navigate simultaneously. The 
Bank of England's Cross Market Operational Resilience Group engagement on Mythos is a 
concrete example of how AI model risk, third-party risk, and operational resilience are collapsing 
into a single supervisory conversation. 

Further reading: 

• Sullivan and Cromwell (April 2026): Treasury and Fed Chair Warn Bank CEOs About 
Cybersecurity Risks 

• American Banker (April 13, 2026): Revolut Italian Competition Authority fine coverage 

• NatWest Group (February 2026): Being a Trusted Partner for Tomorrow's Banking 

Outlook: Watch Items for the Coming Week 

Three threads will define the next seven days. First, the 90-day Anthropic report window on 
Mythos has begun, and the market will be watching for early disclosures from Project Glasswing 
partners on vulnerabilities found and remediation progress. Second, Q1 earnings season 
continues through next week with JPMorgan, Bank of America, Morgan Stanley, and Citi all 
expected to speak publicly about AI strategy, headcount trajectory, and cyber posture in their 
analyst sessions. Third, the Bank of England's AI Taskforce and Cross Market Operational 
Resilience Group meetings on Mythos are scheduled within the next two weeks, and any public 
statements will materially shape the trans-Atlantic supervisory alignment that has been emerging 
since the EU AI Act came into force. 

The underlying story: AI has moved from a productivity and revenue conversation to a financial 
stability conversation. That shift, more than any single headline, is the structural change worth 
tracking. 

 
 

Prepared by S. Andersen, CTI. Creative Technology and Innovation. Views are the author's own and do not 
constitute legal, financial, or regulatory advice. 


