
Copyright © 2023 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.

State of the
Market Report

Banking and 

Financial Services 

Business Process

EGR-2023-27-CA-6129

Modernizing Core Operational Processes – Capital Markets State of 

the Market 2023

September 2023: Complimentary Abstract / Table of Contents



Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-27-CA-6129

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: providers, locations, 

risk, technologies

This report is included in the following research program(s): 

Banking and Financial Services Business Process

► Amazon Web Services (AWS) ► Financial Services Technology (FinTech) ► Mortgage Operations 

► Application Services ► GBS Talent Excellence ► Multi-country Payroll 

► Artificial Intelligence (AI) ► Global Business Services ► Network Services and 5G 

► Asset and Wealth Management ► Google Cloud ► Oracle Services 

► Banking and Financial Services Business Process ► Healthcare Business Process ► Outsourcing Excellence

► Banking and Financial Services Information Technology ► Healthcare Information Technology ► Pricing Analytics as a Service

► Catalyst™ ► HealthTech ► Process Mining 

► Clinical Development Technology ► Human Resources ► Process Orchestration

► Cloud and Infrastructure ► Insurance Business Process ► Procurement and Supply Chain 

► Contingent Staffing ► Insurance Information Technology ► Recruitment

► Contingent Workforce Management ► Insurance Technology (InsurTech) ► Retail and CPG Information Technology

► Customer Experience Management Services ► Insurance Third-Party Administration (TPA) Services ► Retirement Technologies

► CX Excellence ► Intelligent Document Processing ► Revenue Cycle Management

► CXM Technology ► Interactive Experience (IX) Services ► Rewards and Recognition 

► Cybersecurity ► IT Services Excellence ► SAP Services 

► Data and Analytics ► IT Services Executive Insights™ ► Service Optimization Technologies 

► Digital Adoption Platforms ► IT Talent Excellence ► Software Product Engineering Services

► Digital Services ► Life Sciences Business Process ► Supply Chain Management (SCM) Services 

► Digital Workplace ► Life Sciences Commercial Technologies ► Sustainability Technology and Services

► Employee Experience Management (EXM) Platforms ► Life Sciences Information Technology ► Talent Genius™

► Employer of Record (EOR) ► Locations Insider™ ► Technology Skills and Talent

► Engineering Research and Development ► Marketing Services ► Trust and Safety

► Enterprise Platform Services ► Market Vista™ ► Value and Quality Assurance (VQA) 

► Exponential Technologies ► Microsoft Azure

► Finance and Accounting ► Modern Application Development (MAD)

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


Contents

3

For more information on this and other research 

published by Everest Group, please contact us:

Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-27-CA-6129

Suman Upardrasta, Vice President

Dheeraj Maken, Practice Director

Sakshi Maurya, Senior Analyst

1. Introduction and overview 5

⚫ Research methodology 6

⚫ Key information on the report 7

⚫ Focus of the research 8

2. Summary of key messages 9

3. Capital markets industry at a glance 13

⚫ Industry performance 14

⚫ The recent US and Europe banking crises 15

⚫ CORE current priorities of capital markets enterprises 16

4. Key enterprise trends 17

⚫ Buy-side expansion 18

– Geographic diversification within wealth management 18

– Growth of alternative asset management market 20

⚫ Sell-side risk mitigation 23

⚫ Readiness for T+1 US settlement cycle 25

⚫ Modernization in operations 27

5. Buyer adoption trends 30

⚫ Key themes driving pipeline 31

⚫ Market size and growth 32

⚫ LoBs driving growth 33

mailto:Sakshi.Maurya@everestgrp.com
mailto:Suman.Upardrasta@everestgrp.com
mailto:dheeraj.maken@everestgrp.com


Contents

4Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-27-CA-6129

⚫ Buyer geography 34

⚫ Buyer size 35

⚫ Digital adoption 36

⚫ Pricing trends 37

⚫ Delivery models 38

⚫ Sourcing mix 39

⚫ Buyer outsourcing drivers and satisfaction results 40

6. Key emerging trends within the outsourcing industry 41

⚫ Inorganic expansion of consulting capabilities 42

⚫ Scale up of analytics offerings 43

⚫ Navigating through generative AI use cases 44

7. Capital markets operations service provider landscape 45

⚫ Capital Markets Operations – Services PEAK Matrix® Assessment 2023 46

⚫ Capital markets operations market share and growth 47

⚫ Competitive landscape 49

8. Appendix 51

⚫ Glossary 52

⚫ Research calendar 53



Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-27-CA-6129

Modernizing Core Operational Processes – Capital Markets State of the Market 2023

5

Focus of the research

An introduction to the themes explored in this report

Scope of this report

Geography Industry Services Use cases

Global Banking and financial services Capital markets business process 

services

Publicly available information and

Everest Group resources

The capital markets operations landscape is rapidly evolving as enterprises strive to meet the demands of a new generation of customers, reduce cost pressures in a recessionary 

environment, and adhere to regulatory changes. They are also building operational resiliency in the post-pandemic environment by formulating transformation strategies that create a 

digitally enabled value chain. The report sheds light on how enterprises are preparing to implement these transformational changes and how third-party providers are responding to these 

enterprise needs.​

The report presents a comprehensive overview of the state of the market for capital markets operations, drawing on data collected through Everest Group's annual RFI process, 

interactions with leading banking operations service providers, client reference checks, and ongoing secondary analysis of the capital markets operations industry.

In this study, we investigate the state of the capital markets industry. We focus on:

⚫ The current capital markets industry performance at a glance

⚫ Priority areas and trends among enterprises

⚫ Capital markets BPS industry overview

⚫ Key emerging trends among capital markets BPS providers

⚫ Capital markets operations service provider landscape​
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⚫ Global capital markets participants, including top banks, are facing margin strain amid inflationary headwinds, rising competition, financial 

market fluctuations, and lower performance fees 

⚫ Thus, enterprises are now focusing on CORE priorities of cost optimization, operational resilience, regulatory adherence, and expansion

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

⚫ The wealth management industry as well as the traditional and alternative asset management industries are booming owing to a rise in demand 

from end customers. This has led to various enterprises expanding in newer markets through organic and inorganic routes

⚫ Dampened M&A and IPO activity in the current scenario has affected the business for investment banks, leading them to cut costs

⚫ The expected T+1 settlement system for US securities would lead to participants changing their operating models to fit into the newer cycle

⚫ In order to build operational resilience, enterprises are replacing or modernizing their current operating systems

Key enterprise priorities

⚫ The global capital markets BPS industry stood at about US$3.5 billion in 2022, growing at a rate of 6-7% from 2021. It is expected to continue to 

grow at a similar rate of 6-7% for the next two years 

⚫ Buy-side enterprises such as asset and wealth managers, private equity, and hedge funds drove market demand. Geography-wise, 

North America continues to hold the bulk of the capital markets outsourcing revenue

Buyer adoption trends

⚫ For an accelerated scale up of consulting capabilities, providers are acquiring advisory firms specialized in the capital markets domain

⚫ With generative AI increasingly becoming relevant, there are certain functions within capital markets operations where providers should 

strategize to enter in the near and medium term

Emerging trends within BPS

The report presents a comprehensive overview of the state of the market for capital markets operations, drawing on data collected through Everest Group's annual RFI process, interactions 

with leading banking operations service providers, client reference checks, and ongoing analysis of the capital markets operations industry.

Capital markets industry 

at a glance

Overview and abbreviated summary of key messages
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This study offers seven distinct chapters providing a deep dive into key aspects of capital 

markets BPS industry; below are four charts to illustrate the depth of the report

Focus areas for capital markets enterprises Capital markets BPS market size and growth

Service provider focus areas Capital markets BPS provider landscape
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