Life & Annuity (L&A) Insurance IT Services PEAK Matrix® Assessment 2024

July 2024: Complimentary Abstract / Table of Contents

MP/!E T{{‘Ilgc’”
/aerest Group®

Insurance Information Technology




Our research offerings

This report is included in the following research program(s):
Insurance Information Technology

>

>

>

>

>

YV vV Y Y Y Y VY Y VY Y VY Y VY VY VY VY VY VY VY VvYYyYy

Advanced SciTech

Amazon Web Services (AWS)

Application Services

Artificial Intelligence (Al)

Asset and Wealth Management

Banking and Financial Services Business Process
Banking and Financial Services Information Technology
Catalyst™

Clinical Development Technology

Cloud and Infrastructure

Contingent Staffing

Contingent Workforce Management

Customer Experience Management Services

CX Excellence

CXM Technology

Cybersecurity

Cyber Threat Detection and Response

Data and Analytics

Digital Adoption Platforms

Digital Services

Digital Workplace

Employee Experience Management (EXM) Platforms
Employer of Record (EOR)

Engineering Research and Development
Enterprise Platform Services

Exponential Technologies

vV ¥V vV VvV VvV Y Y Y Y Y Y Y VY VY VY VY Yy VY VY VY VY VY VY VY VvYYyYy

Finance and Accounting

Financial Crime and Compliance Operations
Financial Services Technology (FinTech)
Forces & Foresight

GBS Talent Excellence

Global Business Services

Google Cloud

HealthTech

Human Resources

Insurance Business Process

Insurance Information Technology
Insurance Technology (InsurTech)
Insurance Third-Party Administration (TPA) Services
Intelligent Document Processing
Interactive Experience (IX) Services

IT Services Excellence

IT Talent Excellence

Life Sciences Business Process

Life Sciences Commercial Technologies
Life Sciences Information Technology
Locations Insider™

Marketing Services

Market Vista™

Microsoft Azure

Microsoft Business Application Services
Modern Application Development (MAD)

/Eerest Group® Proprietary & Confidential. © 2024, Everest Global, Inc. | EGR-2024-41-CA-6575

vV V VYV YV Y YV Y Y Y Y Y Y Y VY VY Y VY VY VY VY VY VY VvV VvYYyYy

>

Mortgage Operations

Multi-country Payroll

Network Services and 5G

Oracle Services

Outsourcing Excellence

Payer and Provider Business Process
Payer and Provider Information Technology

Price Genius — AMS Solution and Pricing Tool

Pricing Analytics as a Service

Process Intelligence

Process Orchestration

Procurement and Supply Chain
Recruitment

Retail and CPG IT Services
Retirement Technologies

Revenue Cycle Management

Rewards and Recognition

SAP Services

Service Optimization Technologies
Software Product Engineering Services
Supply Chain Management (SCM) Services
Sustainability Technology and Services
Talent Genius™

Technology Skills and Talent

Trust and Safety

Value and Quality Assurance (VQA)

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

Learn more about
our custom research capabilities

Benchmarking
Contract assessment
Peer analysis

Market intelligence

Tracking: providers, locations, risk,
technologies

Locations: costs, skills, sustainability,
portfolios


mailto:info@everestgrp.com

Contents

5 Introduction and overview 28 Enterprise sourcing considerations
6 Research methodology 28 Leaders
7  Key information on the report 29 Accenture
8 Introduction 30 Cognizant
9 Scope of assessment 31 Deloitte
32 EY
10 Market update 33 Infosys
11 Summary of key messages 34 NTT DATA
12  Life and annuity IT services market size and growth 35 PwC
13  Key observations of industry and service providers 36 TCS
14  Market overview as per geography 37 Wipro
15 Market overview as per revenue 38 Major Contenders
39 Capgemini
16 L&A Insurance IT Services PEAK Matrix® characteristics 40 Cal
17  PEAK Matrix framework 41 Coforge
18 Everest Group Star Performer Framework 42 DXC Technology
For more information on this and other 20 Everest Group PEAK Matrix for L&A Insurance IT Services 43 HCLTech
;r)elsaesécgoil:;gtsgsd by Everest Group, 21 Characteristics of Leaders, Major Contenders, and Aspirants 22 k/l'l;)lrl:/la:;itree

Ronak Doshi, Partner 22 Provider capability summary dashboard

Aaditya Jain, Vice President 26  Everest Group Star Performer Characteristics

46 Persistent Systems

Vigitesh Tewary, Practice Director )
Copyright © 2024 Everest Global, Inc.

Chinmay Pathak, Senior Analyst We encourage you to share these materials internally in accordance with your license. Sharing these materials outside 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
Akshay Pawar, Senior Analyst license of them.

/E\verest Group®  Proprietary & Confidential. © 2024, Everest Global, Inc. | EGR-2024-41-CA-6575


mailto:ronak.doshi@everestgrp.com
mailto:aaditya.jain@everestgrp.com
mailto:vigitesh.tewary@everestgrp.com
mailto:akshay.pawar@everestgrp.com
mailto:chinmay.pathak@everestgrp.com

Contents

28 Enterprise sourcing considerations
38 Major Contenders (continued)

47 Tech Mahindra

48 Virtusa

49 Zensar Technologies

50 Aspirants

51 Aspire Systems

52 Comarch

53 EPAM Systems

54 GFT Technologies

55 Appendix
56 Glossary
57 Research calendar

/aerest Group®  Proprietary & Confidential. © 2024, Everest Global, Inc. | EGR-2024-41-R-6575



Introduction

The L&A insurance industry is transforming rapidly driven by

technological advances and changing customer expectations.

As organizations grapple with legacy systems, changes in
regulatory compliance, and evolving market dynamics, IT
services providers play a pivotal role in addressing critical
challenges for insurance carriers. L&A insurers need support
from IT services providers to accelerate their digital
transformation journeys, enabling data-driven workflow,
seamless digital experiences across stakeholders, and faster
time-to-market.

In the early stages of technology modernization, insurance
carriers focused on adopting hybrid/cloud infrastructure,
automating processes, and minimizing data silos. With the
recent challenges in economic sentiment revival and long-
term growth - insurers are also looking favorably at seeking
quick wins along their long-term modernization journeys. This
change in carriers’ priorities is leading to a shift in IT
engagements toward a preference for business-oriented
outcomes such as empowering insurance intermediaries and
improving customer experience — enabling omnichannel
digital experiences and providing a wider range of voluntary
benefits (for group life).

IT services providers are developing in-house solutions and
collaborating with technology providers and InsurTechs
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across the globe to serve such evolving demand scenarios.
They are also focusing on integrating Al and gen Al solutions
in core offerings.

In this research, we present an assessment of 24 leading

IT service providers featured on the Life & Annuity (L&A)
Insurance IT Services PEAK Matrix® Assessment 2024. The
assessment is based on Everest Group’s annual RFI process
for the calendar year 2024, interactions with leading
insurance IT services providers, client reference checks, and
ongoing analysis of the Insurance IT services market.

The full report includes the profiles of the following 24

leading insurance IT service providers featured on the

Life & Annuity (L&A) Insurance IT Services PEAK Matrix®

Assessment 2024:

e |Leaders: Accenture, Cognizant, Deloitte, EY, Infosys,
NTT DATA, PwC, TCS, and Wipro

¢ Major Contenders: Capgemini, Coforge, CGI, DXC
Technology, HCLTech, LTIMindtree, Mphasis, Persistent
Systems, Tech Mahindra, Virtusa, and Zensar
Technologies

e Aspirants: Comarch, Aspire Systems, GFT Technologies,
and EPAM Systems

Scope of this report

Geography: Global

Industry: Market activity and investments
of 24 leading life and annuity insurance IT
service providers

Services: Insurance IT services
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This study offers four distinct chapters providing a deep dive into key aspects of the life and
annuity insurance IT services market; below are three charts to illustrate the depth of the report

Everest Group PEAK Matrix® Assessment 2024

Capability assessment

lllustrative example

Everest Group Life and Annuity (L&A) Insurance IT Services PEAK Matrix®
Assessment 20241

® | eaders ® Major Contenders O Aspirants ¢ Star Performers

A
High
Leaders

Major Contenders

Market impact
Measures impact created in the market

Aspirants

Low
Low High
Vision and capability 9
Measures ability to deliver services successfully

1 Assessments for Comarch and EPAM Systems Systems exclude providers’ inputs and are based on Everest Group’s proprietary
Transaction Intelligence (TI) database, provider public disclosures, and Everest Group’s interactions with insurance buyers

The evaluation/assessment for Comarch is before its deal with CVC Capital Partners

Source: Everest Group (2024)
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Market impact

Measure of capability: @ Low . High

Vision and capability

R Market Vision and Scope of Innovation and Delivery
Providers adoption Portfolio mix Value delivered Overall strategy services offered investments footprint Overall
Provider 1 O “ “ “ . . . . .
Provider 2 ] o o "] "] o () () (")
Provider 3 0 . . . 0 . . . .
Provider 4 L L o 9 L L o o L
Provider 5 9 o () ] ] o (1) (1) o
Provider 6 O 0 “ “ “ 0 0 . “
’ H .
Everest Group’s remarks on providers lllustrative example
Measure of capability: @ Low . High
Market impact Vision and capability
Vision and Scope of services Innovation and

Market adoption Portfolio mix Value delivered Overall strategy offered investments Delivery footprint Overall

Strengths Limitations

* Provider 1 differentiates in the market via its strong capabilities for
data/risk modeling on niche annuity LoBs, ESG/sustainability
accelerators and frameworks, and its focus on design thinking-led
approaches to experience transformation

Launch of Provider 1 solution, leveraging capabilities across Al,
cloud, and data and analytics, and focus on expanding gen Al-
centric solutions for use cases across the value chain has helped
augment its offering playbook for carriers

* Provider 1 continues to have revenue concentration in large to mega North
American L&A insurers; it needs to look toward growth markets and tier-2/-3
insurers to sustain growth momentum, going ahead

Provider 1s’ focus on thought leadership for clients on themes such as
health and wellness integration, life insurance product innovation themes,
and actuarial digitization lags peers

In certain cases, clients have cited concerns regarding Provider 1s’ program
governance capabilities
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Published Current release Planned

Reports title Release date
Cloud Services in Insurance PEAK Matrix® Assessment 2023 October 2023
Cloud Services in Insurance — Provider Compendium 2023 December 2023
Low-code Technology Providers in Insurance — Products PEAK Matrix® Assessment 2023 January 2023
Low-code Technology Providers in Insurance — Provider Compendium 2023 January 2023
Transforming Insurance: Creating a Best-of-Breed Model by Combining Low-code and Core Platforms March 2023
Exploring Generative Al's Role in Reshaping the Future for BFSI Enterprises April 2024
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Life & Annuity (L&A) Insurance State of the Market 2024 June 2024
Life and Annuity (L&A) Insurance IT Services PEAK Matrix® Assessment 2024 July 2024
Insurance IT Services — Provider Compendium 2024 Q3 2024
Insurance IT Services Specialists PEAK Matrix® Assessment 2024 Q4 2024
Insurance IT Services Specialists — Provider Compendium 2024 Q4 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 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.
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