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Background of the research

L&A insurance carriers have continued to face extensive reliance on manual nature of operations and an aging technology stack with a need to meet evolving consumer expectations and
a shifting demographic landscape. L&A insurers, therefore, need support from their service providers to accelerate their digital transformation journey enabling data-driven & intelligent
workflows, accelerated underwriting, improved omnichannel experience, and faster time-to-market. In the recent years, these insurance carriers have been leveraging emerging
technologies such as RPA, Al/ML, and wearables/loT to achieve business-oriented outcomes and improve the end experience for both policyholders and agents/brokers. Insurance
carriers need to undertake a cohesive approach to managing these changes across the organization in order to realize their full benefits. Service providers that can help enterprises to
successfully implement this target state vision and overcome challenges in talent shortages, change management, and long-term profitability.

In this research, we present an assessment and detailed profiles of 21 leading IT service providers featured on the Application and Digital Services (ADS) in Life and Annuity (L&A)
Insurance — PEAK Matrix® Assessment 2023. Each provider profile provides a comprehensive picture of its service focus, key Intellectual Property (IP) / solutions, domain investments,
and case studies. The assessment is based on Everest Group’s annual RFI process for calendar year 2022, interactions with leading IT service providers, client reference checks, and an
ongoing analysis of the insurance IT services market.

This report includes the profiles of the following 21 leading IT service providers featured on the application and digital services in L&A insurance PEAK Matrix®:
e Leaders: Accenture, Capgemini, Cognizant, Infosys, NTT DATA, TCS, and Wipro

e Major Contenders: Atos, Coforge, DXC Technology, EPAM, HCLTech, LTI, Mindtree, Mphasis, Tech Mahindra, Virtusa, and Zensar Technologies

e Aspirants: Aspire Systems, Comarch, and Damco Solutions

Scope of this report Py
Geography @ Providers [ \ Services
Global 21 leading IT service '\ /' Application and digital
" = providers . ./ services in L&A
== insurance
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Overview and abbreviated summary of key messages

This report provides a comprehensive assessment of the IT service provider landscape in application and digital services for Life and Annuity (L&A) insurance firms and maps various IT
service providers on Everest Group’s PEAK Matrix®. The report further examines the distinctive characteristics of different service provider clusters i.e., Leaders, Major Contenders, and
Aspirants and recognizes the key implications of the rapidly changing landscape for L&A insurance enterprises and IT service providers. It also offers in-depth snapshots of each provider’s
services portfolio overview, vision, market adoption, investments, and key strengths and limitations.

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

PEAK Matrix® characteristics

for ADS in Life and Annuity

Service provider capability

highlights

/Eerest Group®

The analysis of 21 IT service providers for ADS in Life and Annuity (L&A) insurance leveraging Everest Group’s PEAK Matrix® highlights the

following three categories:

— Leaders: Accenture, Capgemini, Cognizant, Infosys, NTT DATA, TCS, and Wipro

— Major Contenders: Atos, Coforge, DXC Technology, EPAM, HCLTech, LTI, Mindtree, Mphasis, Tech Mahindra ,Virtusa, and Zensar
Technologies

— Aspirants: Aspire Systems, Comarch, and Damco Solutions

Leaders are enabling a full stack modernization journey for L&A carriers on themes such as API/microservices-based integrations, scaled
data-driven operations, digitization of customer interactions — all while leveraging a rich partner ecosystem of core technology platforms,
InsurTechs, and low-code/no-code technology platforms

Major Contenders are trying to differentiate via their skilled resources that possess domain knowledge and expertise in implementing RPA and
Al/ML-based projects for clients. They are also strengthening their play by developing proprietary IP, point solutions, and tools in specific areas
such as underwriting and servicing experiences for L&A clients

Aspirants have carved out a niche for themselves by providing L&A carriers with specific solutions that enable digital transformation such as
intelligent document management and provision of agent/broker engagement portals



The report has detailed profiles of 21 leading IT service providers that provide application
and digital services in life and annuities insurance

Provider 1 | application ar|
Overview

Vision for ADS in L&A insurance practice:

Provider 1 leverages its digital DNA and functional expertise to |
excellence. The comprehensive suite of solution offerings range
trar ion, digitizing op across the value chain, and
process automation. With innovative accelerators & partnership}
redefine the digital landscape of insurance customers.

US$20-50 million .}

Number of active clients for ADS in L&A insurance

otvery o

ADS in L&A insurance revenue

<US$20 million

<5 5-15

Region Key cities

North America XYZ

United Kingdom XYz

Rest of Europe XYz

Asia Pacific XYz

Latin America XYZ

Middle East & Africa XYZ
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Provider 1 | application and digital services in L&A insurance profile (page 2 of 4)

Key solutions and investments

Top five proprietary solutions/frameworks/accelerators/to 1

Provider 1 | application and digital services in L&A insurance profile (page 3 of 4)

Key case studies

Digital transformation through e-initiat|
leading life & annuity insurer

Solution name Details
XYz Provider 1’s ¢
a huge mass
XYz XYZ follows &
impact of pro:
the offering in
XYz The insuranci
ing, ofl
XYz The solution ¢

and managed

XYz The maturity |
areas. The m

rships/alliances/M&As/JVs leveraged to

Type of investment Details
Partnership The partnership stra
UnderwritingPro, wh
XYz Partnership The partnership with
through pre-configu)
XYz Partnership This partnership levi
customers.
XYZ Partnership The partnership imp
powered by Al and |
XYz Partnership Provider 1 is levera¢
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The process of collecting information for the underwriting proc¢
time-consuming, error-prone, and deeply intrusive. The entire |
from policy submission to policy maintenance also had a lot of
steps and paperwork resulting in increased turnaround time.

Solution

Provider 1 helped in digitizing a set of business processes:

o elnterview: capture sensitive information through digital inter

customized questionnaires at any time, through any device, |

eliminating the telephonic interview process

eNigo: enable users to digitally rectify missing information

ePolicy/eSignature: deliver policy in a secure digital envelopi

allow multiple parties to digitally sign the policies

ePay/eBill: set up e-mail alerts when a payment is due and g

premium electronically

e eCommunication: allows financial professionals and consum
grained control on delivery preferences

Impact

o Enabled of 90% of the for life busine
electronically and 100% of policies delivered electronically

o Increased customer adoption by 70% due to ease of use anc

cost to increase pi ity

e Reduced cycle time to complete application to policy issuanc
50-75 %, enabling policy issuance in hours vs. weeks

* Routed 70% of policies through the elnterview process
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Provider 1 | application and digital services in L&A insurance profile (page 4 of 4)

Enterprise sourcing considerations — Major Contender

Marke

> @

Strengths

pact
Scope of services
‘alue delivered Overall on and strategy offered

Measure of capability: @ Low . High

Vision & capabi

Innovation
nvestmen Delivery footp Overall

Limitations

Provider 1 possesses a well-balanced and diversified portfolio across L&A insurance
LoBs and is well-poised to capitalize on the significant demand and growth momentum
from ABC products

Focused investments in developing solutions and accelerators such as ABC maturity
model to evaluate clients’ digital maturity and mainframe modernization solutions to
shorten the moderization journey have helped L&A insurance clients in their digital
transformation agenda

Provider 1's partnerships with best-in-class digital experience solution providers such as
ABC and XYZ, low-code platform providers such as ABC, core platform providers such as
ABC and XYZ, and technology providers for automation such as ABC, and XYZ, have
helped to strengthen its overall value proposition for L&A insurers

/E\verest Group®

Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-41-R-5797

e Provider 1’s current portfolio mix is focused toward North American and APAC insurers
as part of its strategy; it will need to expand its revenue share from other geographies in
order to diversify its revenue base in the future

Limited success proof points with L&A clients to support them on initiatives around loT &
wearables, and cybersecurity for enabling secure customer data capturing with a focus
on experience, data security, and privacy

Provider 1 has an offshore-heavy presence, it needs to expand delivery capabilities to
other onshore and nearshore locations in order to build deeper client intimacy
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With you on the journey

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.
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