
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 Information 
Technology

EGR-2023-31-CA-5974

Wealth Management Modernization through Innovation, Hyperpersonalization, 
and Technology-led Disruption 
June 2023: Complimentary Abstract / Table of Contents



Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-31-CA-5974

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 Information Technology, Financial Services Technology (FinTech), Asset and Wealth Management

► Amazon Web Services (AWS) ► Finance and Accounting ► Modern Application Development (MAD)
► Application Services ► Financial Services Technology (FinTech) ► Mortgage Operations 
► Artificial Intelligence (AI) ► GBS Talent Excellence ► Multi-country Payroll 
► Asset and Wealth Management ► Global Business Services ► Network Services and 5G 
► Banking and Financial Services Business Process ► Google Cloud ► Oracle Services 
► Banking and Financial Services Information Technology ► Healthcare Business Process ► Outsourcing Excellence
► Catalyst™ ► Healthcare Information Technology ► Pricing Analytics as a Service
► Clinical Development Technology ► HealthTech ► Process Mining 
► Cloud and Infrastructure ► Human Resources ► Process Orchestration
► Contingent Staffing ► Insurance Business Process ► Procurement and Supply Chain 
► Contingent Workforce Management ► Insurance Information Technology ► Recruitment
► Customer Experience Management Services ► Insurance Technology (InsurTech) ► Retail and CPG Information Technology
► CX Excellence ► Insurance Third-Party Administration (TPA) Services ► Retirement Technologies
► CXM Technology ► Intelligent Document Processing ► Revenue Cycle Management
► Cybersecurity ► Interactive Experience (IX) Services ► Rewards and Recognition 
► Data and Analytics ► IT Services Excellence ► SAP Services 
► Digital Adoption Platforms ► IT Services Executive Insights™ ► Service Optimization Technologies 
► Digital Services ► IT Talent Excellence ► Software Product Engineering Services
► Digital Workplace ► Life Sciences Business Process ► Supply Chain Management (SCM) Services 
► Employee Experience Management (EXM) Platforms ► Life Sciences Commercial Technologies ► Sustainability Technology and Services
► Employer of Record (EOR) ► Life Sciences Information Technology ► Talent Genius™
► Engineering Research and Development ► Locations Insider™ ► Technology Skills and Talent
► Engineering Services ► Marketing Services ► Trust and Safety
► Enterprise Platform Services ► Market Vista™ ► Value and Quality Assurance (VQA) 
► Exponential Technologies ► Microsoft Azure

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


Contents

3Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-31-CA-5974

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

Ronak Doshi, Partner

Pranati Dave, Practice Director

Kriti Gupta, Practice Director

Apoorva A, Senior Analyst

Pooja Mantri, Senior Analyst

Saumil Misra, Senior Analyst

Kriti Seth, Senior Analyst

1. Introduction and overview 5

 Research methodology 6

 Background and context of the research 7

2. Executive summary and market trends 8

 Summary of key messages 9

 Emerging market trends 10

 Shifting business priorities 11

 Evolving wealth management business model 12

3. Drivers of shift in the wealth management business model 14

 Three-fold change in the wealth management business model 15

 Mergers and acquisitions in the wealth management space 16

 Product innovation and enhancing client experience 17

 Technology disruption across the wealth management value chain 19

 Benefits of leveraging technology platforms 21

4. Partnership ecosystem 22

 Wealth management technology provider landscape 23

 Wealth management service provider landscape 25

 Geography-specific view 26

5. Market sizing and ESG 27

 Global wealth technology and IT services spend analysis 28

 ESG-based approach to investing 29

mailto:ronak.doshi@everestgrp.com
mailto:pranati.dave@everestgrp.com
mailto:kriti.gupta@everestgrp.com
mailto:apoorva.a@everestgrp.com
mailto:pooja.mantri@everestgrp.com
mailto:saumil.misra@everestgrp.com
mailto:kriti.seth@everestgrp.com


Contents

4Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-31-CA-5974

6. Future of wealth management and key implications 30

 Summary of key implications for wealth management firms, technology providers, and service providers 31

 Implications for wealth management enterprises 32

 Implications for technology providers 33

 Implications for service providers 34

7. Appendix 35

 Glossary 36

 Research calendar 37



Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-31-CA-5974

Wealth Management Modernization through Innovation, Hyperpersonalization, and Technology-led Disruption

5

Background and context

Macroeconomic factors such as rising interest rates, increasing investor awareness, emerging competition due to rise of new WealthTechs and FinTechs, wealth redistribution, and 
emerging geographies such as APAC and MEA, and evolving regulatory environment are massively impacting the wealth management space. The wealth management business model is 
evolving from traditional reputation-driven business toward a technology-led advisory model in the light of changing customer expectations around hyperpersonalization and an evolving 
customer base. The tech-savvy millennial investors have a strong focus on innovative products such as digital assets and ESG-linked investments and they are moving toward a hybrid 
investment advisory model.

According to evolving client preferences, wealth management enterprises are shifting their business priorities to enable growth, achieve cost efficiencies, and drive differentiation in the 
market. They are looking at leveraging technologies such as AI/ML, RPA, AR/VR, and API integration to increase advisory productivity, strengthen client relationships, and accelerate 
expansion across geographies by developing a strong partnership ecosystem.

In this report, we discuss the emerging market trends, drivers of shift in the wealth management business model, partnership ecosystem, global wealth technology and IT services spend, 
and key implications for all the stakeholders in the wealth management space.

Scope of this report
Geography Industry Report coverage
Global Banking and Financial Services 

(BFS)
Wealth management 
state of the market 
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Some of the findings in this report, among others, are:

 An analysis of Everest Group view of wealth management eras and its evolution from persona to person-based personalization 
achieved through tech-intervention and re-imagination of business-model and customer value creation

 Enterprises are focusing on technology-driven intervention and are increasingly leveraging advanced analytics (ML, AI, NLP, and 
big data), automation, and hyper-personalization to bring in efficiencies and enhance client experience

Shift in the wealth management business 
model and key focus areas

 Wealth management technology providers need to invest in platform advances, establish a partnership ecosystem, and 
differentiate by providing allied services to their clients

 Service providers need to develop proprietary IP, assist enterprises in their modernization journey, develop techno-functional 
talent, and expand the partnership ecosystem

Key implications for stakeholders

In this report, we discuss the market trends, drivers of shift in the wealth management business model, partnership ecosystem, global wealth technology and IT services spend, and key 
implications for all the stakeholders in the wealth management space.

 Rise in investor awareness, emergence of new competitors, and new-age millennial investors with changing expectations are 
driving a shift in the business priorities of wealth management firms

 Wealth management enterprises are looking at enabling growth, achieving cost efficiencies, and driving differentiation while wealth 
management technology providers are focusing on wealth technology stack modernization opportunities 

Market trends and shifting business priorities

Overview and abbreviated summary of key messages
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Wealth management eras - moving from persona- to person-based personalization Wealth technology stack modernization opportunity 

Technology-driven intervention for efficiencies and experience Implications for enterprises, technology providers, and service providers

This study offers four distinct chapters providing a deep dive into key aspects of wealth 
management market; below are four charts to illustrate the depth of the report

Focus areas
 Relationship-driven
 In-person connects and exclusivity

Focus areas
 Hyper-segmentation
 Mass affluents
 Robo advisory

Focus areas
 New products – digital assets and ESG products 
 Web 3.0 and metaverse
 Hybrid advisory

Wealth management of the past

Wealth management in the present

Wealth management of the future

Family-based offices

Relationship-based business 
Promote client intimacy and 

exclusivity via family -based offices 
and in-person advisory 

Reputation-driven business

Customer base expansion

Digital technology usage
Capture and effectively serve customer 
base by targeted business activity and 

efficiency improvement

Technology-led advisory 

Personalization

Digital transformation 
Impact end -to-end customer 
journeys and gain trust in the 

digital world

Hybrid trust model (human + digital) 

Trade processing Accounting Portfolio management Client management Investment planning

 Digital solutions that enable quick, 
secure, and seamless onboarding 
processes for clients

 Mobile -based Augmented Reality 
(AR) experience to offer clients 
interactive engagements

 Digital wealth management tools that leverage characteristics such 
as a user’s age, income, risk tolerance, and desired income in 
retirement to help investors select the appropriate asset allocation 
mix to meet their goals

 Automated, algorithm-based personalized investment ideas tools 
that provide clients digital with human touch experience, allowing 
relationship managers to generate and instantly distribute 
personalized advice based on clients’ risk profile and the bank’s 
market views

 Innovative solutions that seamlessly integrate trade finance, cash 
management, and FX needs into a single, streamlined, and 
automated workflow

 Automate the post-trade operations of trading business by 
leveraging technology platforms that support high volumes of 
Straight Through Processing (STP) for multiple asset classes on a 
cloud-based infrastructure

Improving digital engagement
with clients through adoption of 

digital channels such as 
interactive UI, chatbots, 

robo-advisory, and 
self-service capabilities

Providing personalized investment advices across wealth tiers 
and focus on delivering relevant hyperpersonalized services for 
the clients as per their financial goals, risk appetite, sectors of 
interest, and ESG preferences by leveraging AI/ML and data 

analytics technologies to understand preferences

Prioritizing end-to-end automation and streamlining workflows 
of trade lifecycle process including trade capture, order 

management, trade execution, and supporting multiple assets

Digital portals AI/ML, NLP, data analytics, and AR/VR Automation, robo-advisory, and DLT

API-enabled

Optimize infra and 
apps performance

Modular/ 
composable

Automation

Core system

Scalable and purpose-built cloud 
infrastructure to run mid- and back-

office operations on the cloud

Data on cloud to infuse 
data and intelligence into 
operations 

Industrialized 
data-driven 
personalization engine

Hyper-segmentation

Digital assetsESG

Safety

Metaverse

Chat

Customer 
delight

Robo advisory

Service providers Technology providersWealth management enterprises

Ride the democratization wave / 
affordable solutions 

Launch hyper -personalized services 
for HNWI

Focus on innovative products / ESG -
linked, digital assets

Invest in digital wealth management / 
hybrid advisory model

Develop proprietary IP, solutions to 
deliver IT services

Capitalize on the UI/UX transformation 
(SI) opportunity 

Accelerate migration to cloud support 
enterprises in adopting as -a-service 
models

Develop a robust partnership ecosystem 
and build joint GTMs

Focus on developing and retaining 
techno-functional talent 

Provide end-to-end comprehensive 
solution

Enable value -added features for better 
experience

Build scalable architecture for ease of 
integration & smooth operations

Establish a strong partnership 
ecosystem

Differentiate vis-à-vis peers / allied 
services
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