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Scope of this report:

The landscape for capital markets operations is becoming increasingly competitive as enterprises continue to look for newer solutions to improve their capabilities, expand their footprint, 
and gain market share. The evolving customer demands and regulations amidst rising margin pressures in the financial services sector call for a robust operating model, which is becoming 
difficult for financial institutions to manage and sustain globally. With the pandemic disrupting the industry last year, enterprises are also increasingly focusing on the need to become future-
ready, agile, and resilient to manage volume fluctuations and staff shortages. The pandemic has thus accelerated the demand for digitalization and technology enhancements, with 
enterprises actively considering automation, Artificial Intelligence (AI), advanced analytics, Machine Learning (ML), and cognitive solutions.

Service providers are differentiating themselves by offering end-to-end transformative solutions, combined with domain and industry expertise, an advisory-led approach, transformation 
frameworks, and next-generation innovative offerings leveraging automation and analytics. Leverage of partnership ecosystem by service providers to augment their capabilities and 
improve their offerings’ time-to-market, has also increased considerably. Buyers are increasingly looking to partner with service providers that can provide end-to-end and strategic support 
in the form of proactive guidance on industry best practices, customer experience design, and “build for transformation” set-ups.

This report includes the profiles of the following 24 leading capital markets operations service providers featured on the capital markets operations – services PEAK Matrix®:

 Leaders: Cognizant, TCS, and Wipro
 Major Contenders: Accenture, Atos Syntel, Avaloq, Broadridge, Capgemini, Delta Capita, DXC Technology, eClerx, Exela Technologies, EXL, FIS, Genpact, HCL Technologies, 

Infosys, Intertrust Group, Mphasis, and WNS
 Aspirants: Coforge BPS, Conduent, Hexaware, and Tech Mahindra 

Background of the research

Geography Service providers Services
Global 24 Capital markets
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 Everest Group classifies 24 Capital markets operations service providers on the Everest Group Services PEAK Matrix into three categories of 
Leaders, Major Contenders, and Aspirants
– Cognizant, TCS, and Wipro are the Leaders
– Major Contenders include Accenture, Atos Syntel, Avaloq, Broadridge, Capgemini, Delta Capita, DXC Technology, eClerx, Exela

Technologies, EXL, FIS, Genpact, HCL Technologies, Infosys, Intertrust Group, Mphasis, and WNS
– Coforge BPS, Conduent, Hexaware, and Tech Mahindra are the Aspirants on the Services PEAK Matrix for capital markets operations

 Infosys and Mphasis are identified as the “Star Performers” on the Capital markets operations Services PEAK Matrix for 2021, based on their 
strong performance during the period between 2019-2020

Some of the findings in this report, among others, are:

 The growing requirement for a robust operating model in capital markets operations amidst evolving customer demands, stricter regulations, 
and rising margin pressures has opened opportunities for service providers to further augment their capabilities and add offerings for 
advisory, platform-led services, and advanced digital solutions

 Avaloq, Cognizant, and TCS continue to hold the highest market share by revenue in capital markets operations
 Most service providers saw a moderate growth in their revenue; Infosys more than doubled its revenue backed by a large deal signup
 The capital markets operations market is experiencing a high competition across all its key buying segments
 While North America is more fragmented, Continental Europe and the UK have the top three to four service providers driving more than 50% 

of the market share

This report examines the capital markets operations market and its service provider landscape. It provides detailed analysis of the capabilities and market impact of service providers and 
their relative position on the Everest Group PEAK Matrix®. It will assist its key stakeholders understand the current state of the capital markets operations service provider landscape.

Overview and abbreviated summary of key messages

Key insights on capital markets 
operations market

Everest Group Services PEAK Matrix 
for capital market operations
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This study offers three distinct chapters providing a deep dive into key aspects of capital 
markets operations; below are three charts to illustrate the depth of the report

Capital Markets Operations – Services PEAK Matrix® Assessment 20211 Capability assessment                                                      Illustrative example 

Everest Group’s remarks on service providers Illustrative example 
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Leaders Major Contenders Aspirants Star Performers

1 Assessment for Atos Syntel, Conduent, Delta Capita, DXC Technology, eClerx, Exela Technologies, EXL, FIS, 
Genpact, Hexaware, Intertrust Group, and WNS excludes service provider inputs on this particular study and is 
based on Everest Group’s estimates that leverage Everest Group’s proprietary Transaction Intelligence (TI) 
database, ongoing coverage of these service providers, their public disclosures, and interaction with buyers. 
For these companies, Everest Group’s data for assessment may be less complete.

Source: Everest Group (2021)

Service provider

Market impact Vision & capability

Market adoption Portfolio mix Value delivered Overall
Vision and 

strategy
Scope of 

services offered
Innovation and 

investments Delivery footprint Overall

Service provider 1

Service provider 2

Service provider 3

Service provider 4

Service provider 5

Service provider 6

Service provider 7

Service provider 8

Service provider 9

Market impact Vision & capability

Market adoption Portfolio mix Value delivered Overall Vision and strategy
Scope of services 

offered
Innovation and 

investments Delivery footprint Overall

Strengths Limitations

 Service provider 1, has a robust delivery presence in Asia Pacific with 
multiple delivery centers in India, Australia, the Philippines, and China, 
enabling it to service client requirements efficiently

 It has a good number of investment banking as well as asset 
management clients in its portfolio

 Service provider 1’s capabilities of catering to European clients on 
capital markets operations engagements are limited

 Its portfolio is skewed toward buy side operations and and clientele 
for other processes is limited
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This document is for informational purposes only, and it is being provided “as is” and “as available” without any warranty of any kind, including any warranties of completeness, adequacy, or fitness 
for a particular purpose. Everest Group is not a legal or investment adviser; the contents of this document should not be construed as legal, tax, or investment advice. This document should not be 
used as a substitute for consultation with professional advisors, and Everest Group disclaims liability for any actions or decisions not to act that are taken as a result of any material in this publication.
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