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Introduction

The financial services industry is undergoing profound
transformation across various sectors — open banking,
capital markets, and Private Equity (PE) — each driven by
technological advancements, regulatory changes, and
evolving market demands. This compendium series
explores how these sectors are adapting to a new era
characterized by digital innovation and strategic shifts
toward efficiency and security.

In open banking, regulatory mandates and technological
innovations are revolutionizing how financial institutions
interact with consumers and third parties. This shift is
enabling enhanced Customer Experiences (CX),
fostering innovation, and creating new revenue
opportunities through API-driven ecosystems and
advanced data analytics.

Meanwhile, the capital markets sector is undergoing a
significant transformation aimed at increasing operational
efficiency and transparency. Emerging technologies such

as Al, ML, and blockchain are pivotal, enhancing predictive

analytics, automating trading processes, and ensuring
compliance with stringent regulatory requirements.

/I;erest Group®

The focus is also shifting toward sustainable investments,
reflecting a growing investor demand for ESG-aligned
portfolios.

In PE, IT services are becoming crucial in driving value
creation and operational excellence within portfolio
companies. Advanced technologies such as Al, cloud
computing, and data analytics are central to this
transformation, enabling more informed decision-making
and efficient operations. PE firms are increasingly
recognizing the necessity for strategic IT service
management to maintain competitiveness and foster
sustainable growth.

In this research, we present detailed profiles of 43 capital
markets, open banking, and PE providers.

Scope of this report
Geography: Global

Industry: Market activity and investments
of 43 leading IT services providers

Services: Open banking, capital markets,
and private equity services
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Overview and abbreviated summary of key messages | capital markets

The report examines the global capital markets IT Some of the findings in this report, among others, are:

service provider landscape. Each profile offers a Changing market dynamics

detailed overview of the provider’s vision and e Capital markets is undergoing a transformation aimed at enhancing operational efficiencies and reducing costs
strategy, scope of services offered, key ® There is a shift toward sustainable investments, fueled by heightened investor awareness and demand for greater
|Ps/solutions, partnerships, and case studies. transparency which makes firms integrate Environmental, Social, and Governance (ESG) criteria into their strategies
The study will allow solution providers to ¢ Regulatory oversight is getting stricter which pushing companies towards agile regulatory compliance strategies through

. . - . investments in areas such as RegTech and cybersecurit
compare their offerings and capabilities with g y y

other providers and help existing and potential
buyers to assess solution providers based on the
capabilities they seek in delivering capital markets

Areas of solutioning

¢ Refining processes through automation and leveraging advanced technologies like artificial intelligence, machine learning, and
generative Al in areas such as predictive analytics, trading automation, and tailored financial guidance

e Additionally, the use of blockchain is gaining a significant momentum to increase transparency in transactions, reducing

IT services. instances of fraud, and speeding up transactional processes

Service provider landscape

e Capital markets IT services providers can be categorized into leaders, major contenders, and aspirants on a vision &
capability-market impact matrix

¢ | eaders have a long-term vision for capital markets, encompassing dedicated practices and comprehensive service and value
chain coverage. They boast extensive partnership ecosystems, a global footprint, and act as strategic partners

e Major Contenders use an offering-led strategy, utilizing tools and accelerators to tailor their solutions across various client
segments. They offer mature services for capital markets enterprises, covering front, middle, and back office across all lines of
business and value chain elements

e Aspirants, with their limited scale, have carved out a niche for themselves serving specific geographies and offering point
solutions in niche IT service areas of capital markets such as quality assurance, onboarding, and reporting

/I;erest Group®
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Overview and abbreviated summary of key messages | open banking

The report examines the global open banking IT Some of the findings in this report, among others, are:

service provider landscape. Each profile offers a Changing open banking IT services market dynamics

detailed overview of the provider’s vision and ® The shift toward platform-based operating models, which leverage economies of scale, transparency, and performance,
strategy, scope of services offered key enhances flexibility and efficiency. FinTech innovations and customer preferences are driving new business models, such as

. . . Banking-as-a-Service, embedded finance, and lifestyle finance
IPs/solutions, partnerships, and case studies. g y

The study will allow solution providers to
compare their offerings and capabilities with
other providers and help existing and potential

® There is increasing focus on data security and regulatory compliance, driven by PSD2, CFPB's open banking rule, and other
regional mandates. Upcoming regulations such as the Hong Kong Open API Phase 3 and 4, Brazil’'s Open Banking Phase 4,
and Europe’s PSD3 are expected to further shape the landscape

Solutioning areas

buyers to assess solution providers based on the e Service providers are enhancing their ecosystem partnerships with FinTechs, cloud providers, and technology vendors to
capabilities they seek in delivering open banking deliver integrated open banking solutions
IT services. * Providers are developing strategies to monetize APls, creating new revenue streams by enabling third-party access to banking

services. They are investing significantly in digital transformation initiatives, such as implementing advanced analytics, Al, and
blockchain, to enhance service delivery and customer experience

Service provider landscape

e | eaders are actively collaborating with regulatory bodies globally to shape the open banking agenda and ensure compliance
with evolving standards. Their focus extends beyond traditional banking to encompass wealth management, capital markets,
and innovative financial services

e Major Contenders are enhancing their offerings to include comprehensive open banking services, leveraging accelerators and
frameworks for faster deployment. They are also investing significantly in in-house tools, frameworks, and strategic
partnerships with FinTechs

e Aspirants are building niche capabilities focused on digitization and core modernization to offer competitive open banking
solutions. They are developing unique solutions tailored for specific market needs and running development programs for their
workforce

/I;erest Group®



Capital Markets, Open Banking, and Private Equity (PE) IT Services — Provider Compendium 2024 | 8

Overview and abbreviated summary of key messages | private equity

The report examines the global private equity IT Some of the findings in this report, among others, are:

service provider landscape. Each profile offers a Private equity market

detailed overview of the provider’s vision and ¢ While the global IT services market has been growing at a modest pace, typically in the low single digits, private capital-backed
strategy, scope of services offered, key firms are significantly ramping up their outsourcing activities.

IPs/solutions, partnerships, and case studies. e This strategy is driving high growth in the IT services sector, even amid global macroeconomic slowdowns and unique

: : . hall faced by the privat ity indust
The study will allow solution providers to chafienges faced by the private equily indusiry

compare their offerings and capabilities with
other providers and help existing and potential

buyers to assess solution providers based on the e From an investment standpoint, firms with efficient working capital management are more attractive. They demonstrate
capabilities they seek in delivering private equity disciplined financial management, which is a key indicator of a firm's overall health and long-term viability

IT services. Service provider landscape
e Private equity IT services providers can be categorized into leaders, major contenders, and aspirants on a vision & capability-
market impact matrix

Priorities of private equity firms
e PE firms are prioritizing optimizing the working capital management for portfolio companies, particularly due to the current
period of rising interest rates, as it provides greater financial autonomy and stability

e | eaders are highly proactive in taking their innovations and next-generation service offerings to private equity clients and their
portfolio companies to help them scale their business with emerging technology

e Major Contenders are in the process of bolstering their private equity vision by setting up dedicated private equity practice and
practice leaders, focusing on the underlying role of technology and platforms to orchestrate scalable private equity services

¢ Aspirants are focused largely on serving portfolio companies than private equity firms directly

/I;erest Group®



The Capital Markets,

Provider 1 profile (page 1 of 3)

Qverview

Private equity |T services vision
Provider 1 vision invalves providing deep technical experlise and strategic business insights
throughaut the Investment life cycée. It aims to support PE firms with actionable intalligence on target
companies' technical capabilities, from acquisition to exit. Endava offers origination support.
traneaction advisory, and value enhancement services, ensuring value dalivery st every stags with
secor-relevant, board-level expenise.

Overall revanue (CY 2023)

<US$100 million  US$100-250 millon  USS250 million-US$500 milion  >USS500 million

Number of active dients (CY 2023)

<5 5-10 1015 =15
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Open Banking, and Private Equity (PE) IT Services — Provider Compendium
2024 report has over 44 provider profiles

Private equity IT services revenue mix (CY 2023
®High

R (0 Low (1-20%) @ Medium (20-40%

By geography
North America

® Asia Pacific

Provider 1 profile (page 2 of 3)

By IT services seq

»en Banking, and Priv

)IT Services — Provider Com

® Aplcaton sarvid Offerings
By buyar size
® Small (annual cli
revenue <USSS prietary built to deliver private equity IT services
® Vary lsrge (annul Product Details
revenue >USS50) Product 1 Endava provides expertise in technology and product roadmap validation, architecture, software, and platforr
Product 2 It provides support with expertise in strategic technology alignment, transition management, technology and ¢
interim CIOs or CTOs.
Product 3 It provides support services for qualifying interest assessment in a sector or target company and preparing to Provider 1 proﬂ |e (page 3 of 3)
opportunities, surfacing any potential deal or ownership risks.
Case studies
Key i in 0Es/ M&As/JVs, etc., to deliver private equity IT services
Name Type of investment (year) Details of investment CASE STUDY 1
Suppantad comprehensive technical dus dikgence to ensure scalable growth and risk mitigation for 3
xvz Acquisition (2024) Acquired Company A to enhance its position in North America's healthcare sect PE firm
XYz Partnership (2024) Partnered, an Al-powered credit risk and analytics platform, to enhance credit d Business challenge

accuracy of suitability and affordability calculations, enabling more borrowers to
allocation, and minimizing default risk.

it S’

A PE firm nsedsd to understand the technical sstup and capabities of & software company to snsure
that the architeciure was suitsble for scaling before a petantial acquisition.

Solution

It provided a comgrehansive due dikgence assessment of the software company's tachnical
aschitecture, which included confirming the scalability of th platform, snsuring there were no open
source compliance issues, and providing reassurance to Warranty and Indemaity (WA1) insurance
providers regarding technical risks.

Impact

* Started implamenting growth areas identified during due diligence

* Enhanced market panatration

* Accelerated transition toward cloud services

* Broadenad the safware portfolio ta incraase market share

CASE STUDY 2
Supponted the dllent’s iransformation with sirategic managed senvices

Business challenge
The client needed suppart to accelerate its product and enginesring transformation, siming to enhance
ts technology landscape and strategy while defvering best-n-class dighal joumeys for chents and
end customers.

Selutien

It provided sirategic managed services to support the cllent’s iransformation, leveraging its deep

understanding of the chent's tschnology landscape. The solution invalved strengthening the strategic

relaiionship through & multi-year, multl-milion-pound deal, delivering critical technology schutions.

‘quickly due to cultural alignment and shared values, and accelerating the delivery of the clients

transformative product and technology roadmap.

Impact

* Enhanced the ability o deliver best-in-class digital experiences for the client's customers

» Enablad strong cultural alignment and established reltionships fostering innovation, collabaration,
and technical excellence



Research calendar
Banking and Financial Services Information Technology

Reports title

Published Current release Planned

Release date

Capital Market Technology and IT Services State of the Market Report 2022: Next Generation Technology to Fuel Business Transformation
Future of Treasury — Adopting Platforms, APIs, and Cloud for Real-time and Digital Functioning

Asset and Wealth Management IT Services PEAK Matrix® Assessment 2023

Digital Experience Platforms (DXP) in Asset and Wealth Management (AWM) Products PEAK Matrix® Assessment 2023
Payments IT Services PEAK Matrix® Assessment 2023

Payments IT Services — Provider Compendium 2023

Lending IT Services PEAK Matrix® Assessment 2023

Exploring Generative Al's Role in Reshaping the Future for BFSI Enterprises

Evolving Horizons: A Comprehensive Exploration of Transformative Trends in the APAC BFS Industry

Capital Markets IT Services PEAK Matrix® Assessment 2024

Open Banking IT Services PEAK Matrix® Assessment 2024

Private Equity (PE) IT Services PEAK Matrix® Assessment 2024

Capital Markets, Open Banking, and Private Equity (PE) IT Services — Provider Compendium 2024

Consumer Loan Origination Systems (LOS) Products PEAK Matrix® Assessment 2024

Wealth Management Products PEAK Matrix® Assessment 2024

Core Banking Technology Top 50 2024

Note: Click to see a list of all of our published Banking and Financial Services Information Technology reports

/I;e rest Group®

October 2022
November 2022
July 2023

June 2023

July 2023
November 2023
December 2023
May 2024

May 2024

June 2024

July 2024

July 2024
August 2024
Q2 2024

Q2 2024

Q2 2024


https://www2.everestgrp.com/reports?Cat0=1135

Stay connected

Dallas (Headquarters)
info@everestgrp.com
+1-214-451-3000

Bangalore Delhi
india@everestgrp.com
+91-80-61463500

Website
everestgrp.com

Blog Follow us on
everestgrp.com/blog

india@everestgrp.com
+91-124-496-1000

Toronto
canada@everestgrp.com
+1-214-451-3000

London
unitedkingdom@everestgrp.com
+44-207-129-1318

BX0 00

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.

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.
/E\verest Group®

With you on the journey


http://www.everestgrp.com/terms-of-use/
mailto:info@everestgrp.com
mailto:india@everestgrp.com
mailto:india@everestgrp.com
mailto:unitedkingdom@everestgrp.com
mailto:canada@everestgrp.com
https://www.linkedin.com/company/everest-group/
https://www.facebook.com/everestgrp/
https://www.instagram.com/everestgrouplife/
https://twitter.com/EverestGroup
https://www.youtube.com/user/EverestGroup
https://www.everestgrp.com/
https://www.everestgrp.com/blog

