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Introduction

The landscape for capital markets operations is rapidly evolving as enterprises look to capitalize on the rising demand from a new generation of customers, subside cost pressures amid

a recessionary environment, and meet regulatory changes. The emergence of the next generation of investment customers has translated into increased demand from wealth and
alternative asset managers for providing better customer experience and back-office support. Meanwhile, financial data providers on the market infrastructure side are increasingly looking
for assistance in pre-trade activities such as research and reference data management. Enterprises are also trying to build operational resilience in the post-pandemic environment, for
which they are formulating transformation strategies to create a digitally enabled value chain through the retirement of legacy platforms, cloud migration, and process automation.

Service providers are scaling up their capabilities across the trade life cycle to assist enterprises by bringing in an advisory-led approach and transformation frameworks. An accelerated
shift from RPA to intelligent automation, the introduction of predictive and prescriptive analytics, ESG profiling, and distributed ledger technology are some of the offerings that are

considerably advancing within their services. Providers are also extending greater support on the compliance front for regulations such as MiFID, EMIR, and FATCA and the upcoming T+1
settlement frameworks.

This report includes the profiles of the following 23 leading capital markets services providers featured on Capital Markets Operations — Services PEAK Matrix® Assessment 2023:

e Leaders: Accenture, Cognizant, Infosys, TCS, and Wipro
e Major Contenders: Atos, Avaloq, Broadridge, Capgemini, Delta Capita, DXC Technology, eClerx, EXL, FIS, Genpact, HCLTech, Intertrust Group, Mphasis, and WNS
e Aspirants: Exela Technologies, Hexaware, Coforge BPS, and Tech Mahindra

Scope of this report Py
@ Geography @ Providers [ Q \ Services
Global 23 \ ; Capital markets
) \ e )
N~
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Overview and abbreviated summary of key messages

This report examines the provider landscape in the capital markets operations market. It provides a comprehensive, fact-based snapshot of 23 providers positioned on the Everest Group
PEAK Matrix®, and their services suite, recent developments and investments, key clients, technology solutions and delivery locations.

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

Everest Group capital markets
BPS provider landscape
snapshot

Profiles of capital markets BPS
Leaders, Major Contenders,
and Aspirants

/Rerest Group®

Everest Group classified 23 Capital Markets Operations providers on the Everest Group Services PEAK Matrix® into the three categories of
Leaders, Major Contenders, and Aspirants

e Accenture, Cognizant, Infosys, TCS, and Wipro are Leaders

e Major Contenders include Atos, Avaloq, Broadridge, Capgemini, Delta Capita, DXC technology, eClerx, EXL, FIS, Genpact, HCLTech, Intertrust
Group, Mphasis, WNS

e Exela Technologies, Hexaware, Coforge BPS, and Tech Mahindra are Aspirants
e Broadridge, HCLTech, and Infosys have been identified as the Star Performers on the Capital Markets Operations PEAK Matrix for 2023

Each provider profile captures the following details:

e Capital markets Business Process Services (BPS) scale of operations: key leaders, services suite, FTEs, and recent developments

e Delivery locations: details of providers’ key delivery locations worldwide

e Client portfolio: capital markets BPS revenue split by geography and buyer size, FTE split by segment and delivery location, and key clients
e Technology solutions: key solutions and their brief descriptions

e Solutions for risk management and regulatory reporting in capital markets



The Capital Markets Operations Provider Compendium 2023 has 23 provider profiles

Provider 1 profile (page 1 of 6)
Overview

Company overview

Provider 1 provides consultancy, industry-disrupting solutions, |
services, and digital transformation. Its business process servid
b .

Provider 1 profile (page 3 of 6)
Capabilities and key clients

(BPaaS), ing, and managed ser]
industries, including financial services, telecom, retail, energy, |
food & drinks.
Headquarters: Pune, India Website: FTE mix by segment
Number of FTEs
Key leaders 100% = 50-70
e Leader 1, Managing Director and Chief Executive Officer
* Leader 2, Chairman
o Leader 3, Chief Financial Officer
o Leader 4, President — BFSI, HLS, and Corporate Developme
Suite of services North A
o Asset management Middle
o Reference data management Fund ac
* Sanction screening and fraud detection Fund ac o
« Reporting and dashboarding Custod] 100%
P —— 50 Asset & wealth management
Revenue (US$ million) 4 )
Number of FTES " 4 Key capital markets operations engagements
) LoB (Ass
Number of clients 1 CHentnans banking,
Client 1 Asset an(

1 12 months ending December 31 of any particular year, i.e., from Jaf

Geres( Group®

Proprietary & Confidential. © 2023, Evere

1 Buyersize is defined as large (>US$10 billion in revenue), medium
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Provider 1 profile (page 4 of 6)
Technology solutions/tools

Solution 1

Solution 2

Solution 3
Solution 4
Solution 5
Solution 6
Solution 7
Solution 8
Solution 9

Geles\ Group®

ietary & Confidential

LoB
Capital markets
Capital markets

Capital markets
Capital markets
Not available
Not available
Not available
Capital markets

Not available
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Provider 1 profile (page 5 of 6)

Risk management & regulatory gg——"—

Risk management support | Details

Regulatory reporting support | List of regulations

US regulations BCBS 239, Dodd Frank (LEI
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Provider 1 profile (page 6 of 6)
Everest Group assessment — Aspirant

&)

Strengths

&)

Over the past few years, Provider 1 has enhanced its offerings in the asset and wealth
management sector, by streamlining pi [ ing workflow

1 and iptive analytics and ir ing design thinking to deliver
innovative solutions

9

It has established a comprehensive ESG consultancy offering, which includes ESG data
management and reporting platform capabilities, as well as expertise in the form of ESG
subject matter experts

Provider 1 has an in-house automation platform which assists in reducing the cost of
operations for CRM, financial planning, fund administration, among others. The company
partners with notable provi including , Ul Path, and At ion to
enhance its offerings in this area

memsleup*" Proprietary & Confidential. © 2023, Everest Global, Inc. | E(

Vision and Scope of
Value delivered Overall strategy services offered

Measure of capability: (*) Low @ High
Market impact Vision & capability

Market adop!

Innovation and

e Provider 1 focuses mainly on the wealth management space, with a limited presence in
i banking, market ir , and services. Its
in pre-trade and trade are also limited

Limitations

Provider 1 offers platform services, including third-party platform implementation. However,
its own platform has yet to gain significant acceptance in the market

Although Provider 1 has forged few partnerships in the analytics space, its ability to provide
predictive and prescriptive analytics across the entire capital markets value chain is limited
vis-a-vis peers

The delivery model primarily is offshore-centric, which could pose a challenge for clients
seeking a more balanced mix of onshore and offshore services

Provider's presence in the capital markets operations domain is limited compared to other
players. Its focus remains on leveraging its IT capabilities where it has a stronger presence
and larger scale
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Everest Group is a leading research firm helping business leaders make confident decisions. We guide clients through
today’s market challenges and strengthen their strategies by applying contextualized problem-solving to their unique
situations. This drives maximized operational and financial performance and transformative experiences. Our deep
expertise and tenacious research focused on technology, business processes, and engineering through the lenses of

talent, sustainability, and sourcing delivers precise and action-oriented guidance. Find further details and in-depth content

at www.everestgrp.com.
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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.

NOTICE AND DISCLAIMERS

IMPORTANT INFORMATION. PLEASE REVIEW THIS NOTICE CAREFULLY AND IN ITS ENTIRETY.
THROUGH YOUR ACCESS, YOU AGREE TO EVEREST GROUP’S TERMS OF USE.

Everest Group’s Terms of Use, available at www.everestgrp.com/terms-of-use/, is hereby incorporated by
reference as if fully reproduced herein. Parts of these terms are pasted below for convenience; please refer
to the link above for the full version of the Terms of Use.

Everest Group is not registered as an investment adviser or research analyst with the U.S. Securities and
Exchange Commission, the Financial Industry Regulatory Authority (FINRA), or any state or foreign securities
regulatory authority. For the avoidance of doubt, Everest Group is not providing any advice concerning securities
as defined by the law or any regulatory entity or an analysis of equity securities as defined by the law or any
regulatory entity.

All Everest Group Products and/or Services are for informational purposes only and are provided “as is” without
any warranty of any kind. You understand and expressly agree that you assume the entire risk as to your use
and any reliance upon any Product or Service. Everest Group is not a legal, tax, financial, or investment advisor,
and nothing provided by Everest Group is legal, tax, financial, or investment advice. Nothing Everest Group
provides is an offer to sell or a solicitation of an offer to purchase any securities or instruments from any entity.
Nothing from Everest Group may be used or relied upon in evaluating the merits of any investment. Do not base
any investment decisions, in whole or part, on anything provided by Everest Group.

Products and/or Services represent research opinions or viewpoints, not representations or statements of fact.
Accessing, using, or receiving a grant of access to an Everest Group Product and/or Service does not constitute
any recommendation by Everest Group that recipient (1) take any action or refrain from taking any action or

(2) enter into a particular transaction. Nothing from Everest Group will be relied upon or interpreted as a promise
or representation as to past, present, or future performance of a business or a market. The information contained
in any Everest Group Product and/or Service is as of the date prepared, and Everest Group has no duty or
obligation to update or revise the information or documentation. Everest Group may have obtained information
that appears in its Products and/or Services from the parties mentioned therein, public sources, or third-party
sources, including information related to financials, estimates, and/or forecasts. Everest Group has not audited
such information and assumes no responsibility for independently verifying such information as Everest Group
has relied on such information being complete and accurate in all respects. Note, companies mentioned in
Products and/or Services may be customers of Everest Group or have interacted with Everest Group in some
other way, including, without limitation, participating in Everest Group research activities.



