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Introduction

The insurance industry has been relatively slower in terms of adopting digital measures, owing to the regulatory constraints and product complexities. However, to become risk mitigators, carriers
are embracing the change. Emergence of the new world order has made it imperative to reevaluate the conventional business and technology processes, particularly during these rapidly evolving
times. Moreover, with the exponential rise in claims costs and the unprecedented levels of underwriting losses during these challenging times, the need for value maximization, resource
optimization, and achieving agility and scalability has become increasingly pressing.

Cloud has been one of the prominent technologies that insurers have embraced in the past. They are aware of the potential of the cloud, prompting them to strategize and build new business
models that can survive an unpredictable future. Cloud technology has moved beyond being just a digital storage infrastructure. The latest cloud services are more aligned toward integrating
advanced technologies such as Al/ML, loT, blockchain, and data analytics to transform the insurance value chain. As insurers embark on their next growth phase, industry cloud is expected to
drive the cloud spend to future-proof the technology estate, monetize data to generate alternate revenue streams, and rethink value delivery to end customers. Service providers have also realized
this market need and are rapidly enhancing their technical expertise, solutions, and capabilities in order to support insurers in all phases of their cloud-adoption journey.

In this research, we present an assessment and detailed profiles of 35 IT services providers for their cloud services capabilities featured on the Cloud Services in Insurance PEAK Matrix®
Assessment 2023. The assessment is based on Everest Group’s annual RFI process for calendar year 2023, interactions with leading cloud services providers, client reference checks, and an
ongoing analysis of the cloud services market.

This report includes the profiles of the following leading 35 service providers featured on the Cloud Services in Insurance PEAK Matrix® Assessment 2023:
e Leaders: Accenture, Capgemini, Cognizant, Deloitte, EY, HCLTech, IBM, Infosys, LTIMindtree, PwC, TCS, and Wipro

e Major Contenders: Atos, Cloud4C, Coforge, DXC Technology, Fujitsu, Genpact, GFT Technologies, Hitachi Vantara, HTC Global Services, Kyndryl, Mphasis, NTT DATA, Quantiphi,
Tech Mahindra, ValueMomentum, Virtusa, and Zensar Technologies

e Aspirants: 3i Infotech, Aggne, Aspire Systems, Exavalu, Happiest Minds, and Xceedance

Scope of this report Py
Geography @ Providers /. .\ Services
Global 35 leading cloud services \ / Cloud services
w providers —~ " (refer to page 10 for detailed

scope of the research)
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Overview and abbreviated summary of key messages

In this report, we present the assessment and detailed profiles of 35 SPs featured on the Cloud Services in Insurance PEAK Matrix® Assessment 2023. The assessment is based on
Everest Group’s annual RFI process for calendar year 2023, interactions with leading SPs, client reference checks, and an ongoing analysis of the cloud services market.

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

This report includes the profiles of the following 35 leading Sls featured on the Cloud Services in Insurance PEAK Matrix®:
e Leaders: Accenture, Capgemini, Cognizant, Deloitte, EY, HCLTech, IBM, Infosys, LTIMindtree, PwC, TCS, and Wipro

o Major Contenders: Atos, Cloud4C, Coforge, DXC Technology, Fujitsu, Genpact, GFT Technologies, Hitachi Vantara, HTC Global Services,
Kyndryl, Mphasis, NTT DATA, Quantiphi, Tech Mahindra, ValueMomentum, Virtusa, and Zensar Technologies

Everest Group Cloud Services
PEAK Matrix® Assessment

e Aspirants: 3i Infotech, Aggne, Aspire Systems, Exavalu, Happiest Minds, and Xceedance

e Leaders have a strong global presence and delivery capabilities that enable them to scale as per requirement, present an opportunity to the
clients to utilize talent with broad skillsets, and address evolving technology patterns

Service provider characteristics

e Major Contenders have built meaningful cloud capabilities focusing on specific parts of the value chain and LoBs; however, they lack a
balanced portfolio to tap the opportunity of offering holistic end-to-end insurance cloud offerings to the carriers

e Aspirants are investing in building horizontal cloud capabilities; some of them have displayed a strong focus on modernizing and migrating
core platforms for carriers

/Rerest Group®



The Cloud Services in Insurance - Provider compendium 2023 has 35 provider profiles

Provider 1 profile (page 1 0of 4)

Overview

Vision for cloud services in insurance practice

Provider's vision is 1o provide insurance ciients with assistance that supports their business priorilies an

from consulting

, inchuding strategy, rearchitecting. and buid a

deployment. It aims to extend a consultative, data-driven approach and thought leadership to the carier

positioned as the strategic partner for insurers.

Revenue attributed to cloud services portfolio for insurance clients (CY 2022)

US$50-100 million

Number of active insurance clients that have engaged for cloud services (CY 2022}

<5

US$100-200 million

>US$200 mi|

>30

o

Ranges for FTEs: <50, 50-100, 100-5(

Region Key cities/countries

North America Massachusetts.

United Kingdom NA

Europe NA

Asia Pacific Bangalore, Gurgaon, and Noida
Latin America WA

Middie East & Africa WA

/E\venzsl Group’ ac

No. of FT)
<50

NiA

NiA
50-100
NiA

NA

NOT EXHAUSTIVE.

Provider 1 profile (page 2 of 4)
Key investments

Key investments in proprietary solutionsftools/frameworks and talent/CoE

Solutions/Tools/Frameworks Details

Solution 1 Investing in building capabiities around FinOps by expar|

Soluion 1 Investing in building capabiiies around SecOps by expay
view the compliance status and security score

Solution 1 Providing regular training and certfications 1o the in-hous

Solution 1

A cloud-native claims management soiution o help insur|
embedded communications moduies

Other key investments in acquisitions, JVs, and partnerships (such as S, consuling services, and]
Partnerships/Acquisitions/JVs Details

Partnership 1 Partnership is aimed at combining ABC capabiliies and |
policyholders, and eliminate costly legacy processes; the

Partnership 2 Partnership is aimed at offering a range of development |

implementations, and assisting insurers with end-to-end |
Partnership 3 Partnership is aimed at empowering property and casual
Partnership 4 Partnership is aimed at providing end-to-end services re|
Partnership 5 hip fs aimed at end fol
/ e Groug
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Provider 1 profile (page 3 of 4)
Case studies

TR Designing scalable infrastructure

Business challenge

An MGA start-up wanted to ensure faster response through smart
infrastructure and needed to achieve:

« Unanticipated growth

» Lack of domain expers

» Cost management and containment

« Adherence to the region's compliance

Solution

« Analyzed the client's business model and spending capacity

« Simpiffied the planning associated with disaster recovery and
business Gontinuity

« Proposed a highly reliable and secured infrastructure to handle
unanticipated traffic

+ Designed, built, and deployed infrastructure to provide uptime of
99.99% with the potential to scale in the future

» Implemented SQL Encryption on Database and Azure encryption on
servers' hard disk to meet region-specific compliance

« Allocated subject matter experts to ensure timely deployment

Impact

« Improved service delivary and customer satisfaction

« Enabled 100% regulatory compliance

» Led to 89.9% uptime

C

Verast GROUD®  rogestary & Confosatal, & 2023, Eveest

m i

Business challenge
An Australia-based insus
‘the datacenter and tackl
« Lack of agiity and sca
« High running casts

+ Unavailability of disas|

Solution

« Identified a cloud tech|
and scalability

« Designed a netwark t

« Leveraged the lift and
migration in two phas¢

« Moved the production

+ Leveraged monitor tog
alerts to capture each:

« Simpiified the planning
business cantinuity

« Tested DR setup for 1|

Impact
+ Reduced cost of oper;
+ Improved scalabilty

Provider 1 profile (page 4 of 4)
Everest Group assessment — Aspirant

Market Portfolio
doption mix

Vision and Sy of
sirategy

Measure of capability: (*) Low @@ High

Innovation and
investments

Delivery
footprint Overall

cope
services offered

L) L) D

«» Exclusive focus on the insurance industry, specifically P&C insurance, along with
comprehensive end-to-end cloud services coverage backed by a skilled technical and
business-focused talent pool act as key strengths
Demonstrated success proof points in supporting insurers with greenfield infrastructure
build and deployment as well as datacenter migration to cloud while focusing on
security/compliance/govemnance aspects, and following a consultative approach
throughout the engagements positions it as a strategic partner for carriers

in building comp solutions across managed services portfolio
including FinOps to help insurers with visibility into cloud costs, and SecOps to provide a
single pane of glass view on cloud providers and security status to the carriers
Recognized by clients for its ability to scale whenever needed, as well as their data-
backed and insights-driven advisory approach

.

.

'

Verest Group

L D 9 D 9

Limitations

» Limited credible success proof points and market messaging around assisting insurers
in migrating their core insurance systems to cloud and clients expect the firm to expand
their third-party platform provider partnership in the future

= Skewed market focus toward serving small and mid-tier carriers

Compared to peers, Provider 1 lacks a robust solution portfolio around industry cloud

and data analytics-related offerings to serve insurer needs

Clients have cited concems around talent management and retention practices. They

have highlighted the need to ensure proper staffing and rotation of limited high-quality

resources across projects to limit the impact during engagements
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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.
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