
Copyright © 2021 Everest Global, Inc.
We encourage you to share these materials internally within your company and its affiliates. In accordance with the license granted, however, sharing these materials outside of your organization in any form – electronic, written, or 
verbal – is prohibited unless you obtain the express, prior, and written consent of Everest Global, Inc. It is your organization’s responsibility to maintain the confidentiality of these materials in accordance with your license of them. EGR-2021-61-CA-4526

Thematic
Report

Information 
Technology 
Services

BFSI Enterprise Adoption Guide for Low-Code/No-Code Technology –
Market Trends and Provider Landscape
August 2021: Complimentary Abstract / Table of Contents



Proprietary & Confidential. © 2021, Everest Global, Inc. | EGR-2021-61-CA-4526 2

► Application Services ► Financial Services Technology (FinTech) ► Multi-country Payroll 

► Banking & Financial Services BPS ► Global Business Services ► Network Services & 5G 

► Banking & Financial Services ITS ► Healthcare BPS ► Outsourcing Excellence

► Catalyst™ ► Healthcare ITS ► Pricing-as-a-Service

► Clinical Development Technology ► Human Resources ► Process Mining 

► Cloud & Infrastructure ► Insurance BPS ► Procurement 

► Conversational AI ► Insurance ITS ► Recruitment Process Outsourcing 

► Contingent Workforce Management ► Insurance Technology (InsurTech) ► Rewards & Recognition 

► Cost Excellence ► Insurance Third-Party Administration (TPA) Services ► Service Optimization Technologies 

► Customer Experience Management Services ► Intelligent Document Processing (IDP) ► Supply Chain Management (SCM) Services 

► Cybersecurity ► Interactive Experience (IX) Services ► Talent Excellence GBS 

► Data & Analytics ► IT Services Executive Insights™ ► Talent Excellence ITS 

► Digital Adoption Platforms (DAP) ► Life Sciences BPS ► Technology Skills & Talent

► Digital Services ► Life Sciences ITS ► Trust and Safety

► Engineering Services ► Locations Insider™ ► Workplace Services

► Enterprise Platform Services ► Market Vista™ ► Work at Home Agent (WAHA) Customer 
Experience Management (CXM)

► Finance & Accounting ► Mortgage Operations 

Our research offerings

If you want to learn whether your 
organization has a membership 
agreement or request information on 
pricing and membership options, please 
contact us at info@everestgrp.com

Benchmarking

Peer analysis

Market intelligence

Contract assessment

Locations: costs, skills, 
sustainability, portfolios

Learn more about our 

custom research capabilities

Tracking: service providers, 
locations, risk, technologies

This report is included in the following research program(s): 
Application Services, Banking & Financial Services ITS, and Insurance ITS

mailto:info@everestgrp.com
https://www.everestgrp.com/custom-decision-support/


Contents

Proprietary & Confidential. © 2021, Everest Global, Inc. | EGR-2021-61-CA-4526 3

For more information on this and other research 
published by Everest Group, please contact us:

1. Introduction and overview 4

 Research methodology 5

 Background of the research 6

 Summary of key messages 7

 Introduction to the topic 8

2. Enterprise adoption of low-code/no-code technology 9

 Drivers for adoption 10

– Digitalization 11

– Customer experience 12

– Time to market 13

– Cost optimization 14

– Skill management 15

 Benefits of low-code/no-code adoption 16

 Adoption across industry use cases 21

3. Implications for enterprises 25

 Roadmap for adoption 26

 Measures of success 31

 Cautions 34

4. Implications for providers 35

 Segmentation of the provider landscape 36

 Investments by providers 37

5. Appendix 40

 Glossary 41

 Research calendars 42

Ronak Doshi, Vice President

Aaditya Jain, Practice Director

Sampada Rahalkar, Practice Director

Kriti Gupta, Senior Analyst

Pranati Goswami, Senior Analyst

Divyam Jain, Analyst

Saumil Misra, Analyst

mailto:divyam.jain@everestgrp.com
mailto:pranati.goswami@everestgrp.com
mailto:kriti.gupta@everestgrp.com
mailto:sampada.rahalkar@everestgrp.com
mailto:aaditya.jain@everestgrp.com
mailto:saumil.misra@everestgrp.com
mailto:ronak.doshi@everestgrp.com


Proprietary & Confidential. © 2021, Everest Global, Inc. | EGR-2021-61-CA-4526

BFSI Enterprise Adoption Guide for Low-Code/No-Code Technology – Market Trends and Provider Landscape

4

The BFSI industry has faced a lot of changes during the pandemic, where interest rates on savings have gone down, financial markets are volatile, lending has declined, and growth in 
insurance has stagnated. Amidst this, enterprises are moving toward a customer-centric and innovation-led approach by building more digital channels. There is need for technology 
systems, and the complexity of this technological wave increases as more pockets around the world are getting wired with code and technology, elevating the demand for more time and 
workforce to be involved in coding.

Higher number of BFSI enterprises are joining the race, keeping their focus on maintaining profitability and cost optimization, and enabling technologies such as artificial intelligence, 
machine learning, and cloud computing globally in their systems. They are moving towards finding the right balance between change and run mandates in their IT strategy and budgeting 
to realize business benefits.

This has called for low-code/no-code start-ups that have emerged in the last decade. These platforms are supporting enterprises to spend more hours toward innovation and improving 
customer journey by reducing the time and resources needed in the traditional coding process. Identifying the right area of business, creating a view for the solution, and choosing the 
right technology platform are some of the precursors for enterprises to reap the most benefit of this technology. 

In this research, we present an enterprise-wide view of adoption and implementation of low-code/no-code platforms from the BFSI outlook. We examine the major challenges in the 
industry and benefits of the technology, drawing a roadmap for adopting the same and assessing the profiles of various enterprises in the existing market. We bring up a segmented view 
of the provider landscape.

Scope of this report:
Geography Industry Services
Global Banking, Financial Services, 

and Insurance (BFSI)
More than 60 BFSI use 
cases were gathered 
from provider disclosures 
and Everest Group’s 
ongoing research and 
industry interactions

Background of the research
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The urge for digitalization amidst the pandemic has resulted in increased complexity in the present 
technology stack of BFSI firms, leading to skill gaps and operational inefficiency.

Low-code/no-code technology has been adopted by financial enterprises to cater to the urgency to go 
on a digital journey by building applications and custom workflows faster than traditional coding 
methodology allows for. It also helps get visibility on processes by quickly building data-driven 
dashboards, leading to a better user experience.

Early adoption by financial enterprises is seen in highly manual and low-risk workloads such as new 
customer acquisition and onboarding, where the need for driving operational efficiencies has been the 
highest.

Low-code/no-code technology is used to build custom applications and workflows for business 
processes, which are not fully supported by off-the-shelf third-party software; it enables higher 
involvement of business users by removing bottlenecks due to shortage of professional development 
skills.

Future growth toward low-code/no-code solutions, combined with technologies such as Artificial 
Intelligence (AI), Machine Learning (ML), Robotic Process Automation (RPA), and Internet of Things 
(IoT) is expected.

Big technology companies and service providers are expanding their digital capabilities through 
acquisitions and partnerships or developing dedicated solutions for low-code/no-code technologies.

Summary of key messages
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This study offers a deep dive into the market drivers for low-code/no-code adoption by BFSI 
enterprises, adoption trends and learnings, and the supplier market landscape and their 
offerings; below are four charts to illustrate the depth of the report

Drivers for low-code/no-code adoption Top BFSI workloads for low-code/no-code adoption

Execution roadmap for adoption of low-code/no-code technology Low-code/no-code technology provider landscape

Top use cases

56%
Digitalization

53%
Customer experience

47%
Time-to-market

29%
Cost optimization

21%
Skill management

 Automated workflows
 Remote working 
 Digital front-end: 

customer portals and 
channels

 UI/UX improvement
 Better adaptability
 Insight generation to 

provide personalized 
experiences

 Reduced time for 
requirement gathering, 
configuration, testing, 
and implementation

 Scalability and 
reusability across 
products and channels 

 Optimized development 
and implementation 
effort

 Efficient maintenance 
and faster upgrades

 Reduced cycle time 
and operational errors 
owing to higher straight 
through processing 

 Lower dependency on 
engineers/developers

 Enabling a larger pool 
of workforce to support 
IT initiatives

Low-code/no-code use cases for banking and capital markets
Total number of use cases = 140

Low-code/no-code use cases for insurance firms
Total number of use cases = 62

2%

6%

6%

10%

19%

19%

39%

HR, IT, and finance

Fraud and disputes

Trade life cycle

Payments processing

Risk and regulatory reporting

Servicing

New customer acquisition
and onboarding

5%

8%

13%

15%

16%

21%

23%

HR, IT, and finance

Risk and regulatory reporting

Underwriting

Servicing

Claims management

Sales distribution

Onboarding

Setting up a cross-functional change management office
 To have effective collaboration amongst all key stakeholders – business 

users, developers, and provider
 To track the project execution using agile methodology
Training for employees according to business scale and need
 Develop expertise in teams by training business users and IT developers
 Decide the type of training to be provided – continuous/one-time – based 

on the scale of technology usage across the business
Defining key performance indicators at interim and final stages
 Define a set of SMART goals as per business objectives defined in the 

first step of CASE framework to assess the success of implementation of 
new technology. Few examples for these indicators are presented on the 
next slide 

 Interim milestones to be set up to gauge the speed and bring continuous 
improvement along the way

Clarity of vision Assessment of internal resources Selection of technology Execution roadmap

Core BFSI tech providers*BFSI specialist low code/ no code providers

Big technology companies*Generalist low-code/no-code providers

*offer low-code/no-code capabilities bundled with their platforms
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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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