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Background of the research

In recent years, insurance enterprises have been on a spree of modernization to improve the experience for both customers and stakeholders. However, the significant surge in costs
and unprecedented underwriting losses in these challenging times have heightened the urgency for an agile, scalable approach to modernization.

Leading insurance organizations need support to manage the technology environment, talent scarcity, and the agility to respond to changing market dynamics. They want to realize value
from existing investments sooner and with minimal complexity of integration or application development. Insurers are increasingly relying on low-code technology for rapid application
development, integration, and time-to-market needs. Low-code solutions offer insurers out-of-the-box integrations with existing technology stack, rapid value realization from investments
in digitization, and eliminate the need for big-bang transformations.

In this research, we present an assessment and detailed profiles of 21 low-code technology providers featured on the Low-code Technology Providers in Insurance — Products
PEAK Matrix® Assessment. The assessment is based on Everest Group’s annual RF| process for calendar year 2023, interactions with leading low-code technology providers, client
reference checks, and an ongoing analysis of the low-code solutions market.

This report includes the profiles of the following 21 leading low-code technology providers featured on the Low-code Technology Providers in Insurance — Products
PEAK Matrix® Assessment:

e Leaders: Appian, Innoveo, Insurity, Majesco, Mendix, Newgen, Pega, and Unqork

e Major Contenders: Adacta, BriteCore, Creatio, Evari, Instanda, Neutrinos, OutSystems, ServiceNow, Solartis, and Vitech

e Aspirants: Cogitate, Easysend, and SpeedBuilder Systems

Scope of this report P
@ Geography @ Product /.ﬁ.\ Technology Providers
Global Low-code \ i 21 leading technology
. = \. ./ providers for low-code in
=== Insurance
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Research scope for Low-code Technology Providers in Insurance - Products
Assessment 2023

Insurance industry coverage

PEAK Matrix®

NOT EXHAUSTIVE

I n-scope [ Out of scope

[m(m}
[m(m] ]
[mm] ] |

Property & Casualty (P&C) /
General insurance

@ e

Life & Annuity (L&A) Retirement Reinsurance
and pensions

Health insurance

Building blocks of low-code software development for insurance industry

Low-code applications
builder

Develop low-code apps that
modernize processes and
solve challenges

Workflow and business Data management and Reporting and
logic automation integration visualization
Streamline repetitive tasks Manage and manipulate data Provide interactive
with the help of workflows without writing lengthy stored visualizations and business
and custom, rich forms procedures intelligence capabilities

Insurance core operations across the value chain such as claims, billing, policy, and rating
Governance, Risk, and Compliance (GRC)

Enterprise functions such as workforce management, accounting, and customer servicing for insurance carriers

/Eerest Group® Proprietary & Confidential. © 2023, Everest Global, Inc. | EGR-2023-41-CA-6253

Analytics and Al

Use Al to increase developer
productivity and capacity



Insurers are prioritizing low-code solutions for quicker go-to-market motions and

cost benefits

Top benefits sought by insurers? from low-code solutions

Accelerating digital Addressing talent-related
transformation challenges

Managing IT costs

Implications for buyers

Weigh cost, timelines, and business priorities while
making decisions on technology landscape modernization, especially while
launching new product lines

Enhance agility of digital transformations and reduction in
total cost of ownership via reusable assets built with low-code solutions

Prioritize use cases across the value chain with
high operational density and lower technology density that are best suited
candidates for low-code solutions

Enable seamless communication between user and agent/broker
portals via low-code solutions that leverage a robust microservices-based
architecture for streamlined data sharing

1 Based on Everest Group analysis of 50+ case studies on low-code solutions implemented by Insurance organizations
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Improving self-service

Minimizing new product
experience launch disruption

Realizing value from
existing investments

Implications for providers

Offer greater flexibility in pricing models to carriers by linking
commercials with outcomes during engagements

Showcase expertise in driving accelerated transformations and
business outcome fulfilments

Build a strong ecosystem play through alliances with
platform integration partners, InsurTechs, and third-party technology &
data providers to offer a holistic value proposition

Develop a community of users and developers to enable knowledge sharing,
documentation of best practices, and peer support forums



There exist notable trends in demand patterns showcased by insurers of different sizes
While smaller insurers seek support on their modernization journey, larger insurers are looking to augment their
modernized estate and enable faster Go-to-market (GTM) using low-code solutions

Demand parameter Tier-1 and tier-2 carriers Tier-3 and smaller carriers
@ Solution preference Customized Packaged

=

o@ Tenancy Single Multi

. Scalability Critical Good to have

%@Cﬂ Security High Standard

l Compliance Embedded Assisted

%
Price sensitivity Low High
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This study offers 21 distinct chapters providing a deep dive into key aspects of low code
technology providers in insurance market; below are three charts to illustrate the depth of
the report

Low-code Technology Providers in Insurance — Products PEAK Matrix® Assessment 2023! | Capability assessment lllustrative example

Measure of capability: () Low @ High

® |Leaders @ Major Contenders O Aspirants . ” ”
. A Market Portfolio Value Vision and Technology Flexibility and ease | Engagement and
High Providers adoption mix delivered Overall strategy capabilty of deployment | commercial model Support Overall
Leaders Provider 1 9 ¢ 9 d d a d d D

Provider 2

Insurity Provider 3
Major Contenders

Provider 4
Provider 5

Provider 6

Provider 7

Provider 8

Provider 9
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Market impact
Measures impact created in the market

Everest Group’s remarks on providers lllustrative example

Measure of capability: O Low . High

Market impact Vision & capability

Aspirants

Low

Market Portfolio Value Vision and Technology Flexibilityand ease | Engagement and
adoption mix delivered Overall strategy capability of deployment commercial model Support Overall

Low High
Vision & capability

Measures ability to deliver products successfully Strengths Limitations

o Limited flexibility of selecting KPIs for tracking provided as part of its
reporting and dashboarding capabilities as compared to peers

e XYZ ‘s no-code platform — provides a suite of reusable, pre-built
solutions tailored for specific business objectives of insurers such as

. . . i quicker onboarding, digitization of distribution channels, and remote
1 Assessments for Adacta, BriteCore, Cogitate, Instanda, Pega, ServiceNow, SpeedBuilder Systems, and Unqork exclude collaboration enablement for agents and other internal teams

techpology pnjow'der inputs and are based on E\,/e!'est Grqup s propnetary Transaction Intelligence (TI) cjatabase, technology o XYZ provides out-of-the-box product/LoB-specific rating models and
provider public disclosures, and Everest Group’s interactions with insurance buyers. For these companies, Everest Group’s other capabilities such as data models for niche product types (such as

data for the assessment may be less complete cyber and pet insurance), complemented by accelerators to expedite
Source: Everest Group (2023) integration with existing insurer systems

e XYZ needs to focus on enhancing its compliance management
capabilities and the platform’s ability to offer better customization for
dealing with high-complexity environments within insurance
organizations
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Research calendar
Insurance Information Technology

B Published [ Planned [ Current release

Reports title Release date

Insurance Solutions Specialists Trailblazers 2023 February 2023
Group Life Policy Administration Systems (PAS) Products Provider Compendium 2023 — North America June 2023
Insuring a Sustainable Tomorrow: How the Insurance Industry is Driving Positive Change July 2023
Unleashing the Potential of Generative Al (GAI): A Game-changer for Property and Casualty (P&C) Insurance Claims August 2023
Insurance IT Services Specialists August 2023
Cloud Services in Insurance PEAK Matrix® Assessment 2023 October 2023
Cloud Services in Insurance — Provider Compendium 2023 December 2023
Generative Al in BFSI Industry December 2023
Low-code Technology Providers in Insurance — Products PEAK Matrix® Assessment 2023 December 2023
Low-code Technology Providers in Insurance — Provider Compendium 2023 Q4 2023
Life and Annuity (L&A) Insurance IT Services PEAK Matrix® Assessment 2024 Q1 2024
Guidewire Services PEAK Matrix® Assessment 2024 Q1 2024
Duck Creek Services PEAK Matrix® Assessment 2024 Q1 2024
Property & Casualty (P&C) Insurance State of the Market 2024 Q1 2024
Life & Annuity (L&A) Insurance State of the Market 2024 Q1 2024

Note: Click to see a list of all of our published Insurance Information Technology reports
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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
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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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