


Capital markets firms are under huge pressure. The spectre of increased 
regulation which first appeared post-crash is now looming over the industry 
in the shape of MiFID II, EMIR, Dodd Frank et al. Liquidity is hard to find, due 
in part to a lack of confidence and in part to an increase in competition from 
traditional and non-traditional players. Institutions are having to run leaner, 
to reduce costs and increase the bottom line, while maintaining competitive 
advantage in an increasingly competitive world. Many are looking to 
technology to solve these problems – an Ovum report shows spending in 
financial markets hitting $100bn by 2018.

Celent analyst Arin Ray puts this in context:

1. Executive Summary
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“In the last two to three years firms have had to focus heavily on short-term issues, and 
they must now focus on medium to longer term planning with a vision for their role in 
the industry in 2020. This will include their key value proposition as to the ‘what’ they 
will offer to the market, as well as ‘how’ they will offer it. A proper choice of technology 
and operational model can go a long way in containing cost and increasing efficiency.”

Capital Markets firms present a sizeable opportunity for tech vendors, but how these buyers 

select technology partners, and how this process can be influenced, has been unclear. How 

do vendors get on tech buyer radars? How do they progress to the shortlist? What makes the 

difference between winning and losing?

  

At this critical time for the industry, CCgroup commissioned the first ever research project to 

understand how to influence technology buyers in capital markets firms. The findings suggest 

a complex, multi-layered buying process that, importantly, can be influenced by intelligent 

marketing campaigns:

> Relationships and vendor profile are of utmost importance at longlisting stage

> Buyers want evidence, not just thought leadership, at shortlisting stage

> Reliability and reputation are the ultimate deciding factors

Spending per project is under $250k for the majority of capital markets decision-makers, the 

low value perhaps due to the increased prevalence of cloud-based solutions and the need to 

implement multiple projects with a limited budget.

 

When it comes to selecting vendors, reputation is everything. Buyers will form an opinion of 

the vendor long before the sales process – as typically seen by vendors – commences.

 

The results of the research starkly demonstrate that reputation and profile is key.

Buyers want to be sure that the vendors they are engaging with are reputable and

have a strong track record. Therefore, the task for technology vendors is getting

the right messages into the channels that influence capital markets decision

makers to ensure they are at the forefront of buyers’ minds.
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2. Introduction
Technology has shifted from a simple utility to primary tenet of capital 
market firms’ trading strategies for many years now. Its ability to improve 
performance, open new markets and drive efficiencies means technology 
conversations now take place in the board room, as well as the server room.

Market participants are fighting to trade faster, spot trends earlier and open up new markets 

more quickly than the competition. This competition is no longer just from other institutions 

but from leaner, younger HFT firms unburdened by legacy technology and a new wave 

of FinTech start-ups seeking to disintermediate the titans of old. Regulation is shackling 

participants, forcing them to account for every step in a trading decision and saddling them 

with onerous record keeping requirements. Only the technology vendors who understand these 

pressures and, more importantly, how to effectively market and sell will benefit from this 

upsurge in demand, but the buying process has always been difficult to quantify and influencing 

factors remain opaque.

 

Capital markets is a broad church with businesses interlinked, interdependent and, at the same 

time, wholly distinct. This means differing buyer motivations on the buy-side and the sell-

side, between hedge funds and asset managers and between investment banks and exchanges. 

CCgroup set out to uncover common trends amongst buyers across these diverse institutions. 

Its ambition was to understand what motivates buyers of technology in capital markets and to 

develop a set of best practice guidelines for those seeking to sell to them.

CCgroup commissioned research agency Contentive to conduct an independent survey of 67 

senior tech buyers across the capital markets, both buy- and sell-side. All were involved in the 

buying cycle and were senior decision makers. The research focuses on three main influencing 

factors across the longlisting, shortlisting and selection phases: messages (what they wanted 

to hear from vendors), content (the types of content) and channels (the outlets they used to 

gather information).



Out of a total of 67 respondents, 45% were from the buy-side and 55% were 
from the sell-side. Research focused on senior individuals with decision 
making responsibility. 16% of those interviewed were a Board Member or a 
C-Level executive, 24% were a global or regional Head of Department and 
34% were President or Vice President. The “Other” category represented 
those respondents whose job title did not fit in to the stated structure and 
included Associate Directors, Managing Directors and Executive Directors. 

3. Audience breakdown
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Respondents came from across the globe with,

unsurprisingly, the majority coming from the

U.S. and UK (28% and 24% respectively). Europe

was well represented with 17% as was the rest

of the World with 16%, with Asia contributing 15%.

Respondents were from a range of institutions 

reflecting the diversity of this space, and the 

levels of response in relation to type of institution 

mirrors the composition of capital markets.
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3. The buying landscape
Much has been written about the capital markets’ need to invest in technology. The crash of 

2008 brought into sharp focus the failings in an IT infrastructure which had arguably not been 

materially improved for decades. When we asked participants what the drivers for investment 

were, this desire to remedy the faults of 2008 was reflected in their answers.

Respondents overwhelmingly said that advances in technology and regulatory demands were the 

two major factors driving technology purchases. Clearly revenue generation and cost cutting play 

on the minds of decision makers as well but, interestingly, dissatisfaction with current technology is 

not a key motivator for change. Given some of the conversations in the media, it is to be expected 

that expansion in to new geographies and cost reduction feature prominently.
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Drivers for investment

Technology advances

Regulatory demands

Expansion into new business areas or geographies
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A need to increase revenues

Unhappy with current service / setup
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Areas of investment

The type of investment over the last 12 months follows a familiar pattern. Infrastructure 

investments take first place with analytics coming a close second. Whilst trading platforms are 

still seeing a significant level of investment, capital markets firms are still clearly in the process of 

shoring up their core systems.

Interestingly, risk management and compliance systems only take fourth and fifth respectively, 

which is surprising given that regulation is a key driver. CCgroup’s assumption is that for many 

respondents, infrastructure and analytics investment also addresses risk and compliance as part of 

larger technology purchase over point solutions.
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Average investment value

By far, the majority of respondents’ average investment in technology per project is under $250k, 

with nearly all respondents investing less than $5m per project on average.

Whilst this points to increasing pressures on cost, it might also point to a change in approach. 

Rather than instigating wholesale change programmes, financial institutions are now being more 

pragmatic. Smaller, shorter, cheaper projects seem to be the norm now with buyers shifting away 

from large, cumbersome and expensive IT projects. A second, perhaps more interesting hypothesis 

is that institutions are moving to cloud-based solutions. Initial expenditure is much lower, which 

would account for the responses, and whilst there is pressure on cost, financial institutions still 

need to invest in new technology and any new projects must be completed quickly. Cloud services 

appear to be a logical choice to solve these problems allowing limited budgets to run multiple 

projects, making technology spending more of an OPEX rather than a CAPEX.

0                5               10              15              20             25              30 

Average CAPEX on a project

Under $250,000

$250,000 - $500,000

$500,000 - $1m

$1m - $5m

$5m - $10m

$10m - $20m

$20m - $50m

More than $50m



07

4. Longlisting - Visibility and Credibility
At the initial stage of searching for a vendor, a list of potential partners will be researched, created 

and a request for proposal/information sent out. What is the process for getting onto this longlist? 

What information do buyers want from vendors? Which sources do they use and which of these 

sources are the most influential?

Messages

Capital markets is a highly risk-averse sector and the old adage “no one ever got fired for buying 

IBM” holds true. The influential messages point to the fact that during the longlisting phase, tech 

buyers are establishing vendors’ reputations, but reputation and profile go hand in hand here. The 

potential buyer needs to know who the vendor is before they are able to assess their reputation, 

so it’s essential that there is a sustained communications effort designed to position a vendor 

favourably.

Once buyers have this “seal of quality” they then look to the messages that most vendors usually 

push first: flexibility, cutting edge tech and cost effectiveness – which tally with the drivers for 

investment mentioned previously. Tellingly “pure ability to fulfil RFP” is not as important at this 

stage because, at least in these initial exploratory phases, reputation outweighs actual capability. 
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Influential Messages - Longlisting

Supplier reputation / profile

Provides cutting edge technology

Flexible in adjusting to your needs

Cost effective

Open and collaborative

Value for money

Understanding of your business and the market

Pure ability to meet RFP criteria

Widespread support for supplier across the organisation

Provides unique insights / challenges existing thinking

Simple and easy to buy from
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Content

At this point it’s all about reputation. Industry analyst reports are a key source of information for 

the majority of respondents, suggesting that tech buyers look for independent validation of vendors 

well before engaging with them. The responses fall into four tiers of importance with industry 

analyst reports occupying the first tier on its own.

 

The second tier is about content produced by the vendors themselves which would typically offer 

insight rather than being marketing documents, namely vendor presentations, event presentations 

and blogs. These three content items are almost equally influential, which would suggest that if 

content is easier to find it may play a greater influencing role.

 

The third tier comprises content that focuses on proof points. Case studies, white papers and 

infographics fall into this tier. These are not as important at the longlisting stage because buyers are 

focused on establishing reputation and profile over credentials.

 

The last tier, the one with the lowest level of influence, is more owned content: email marketing, 

video content and webinars. CCgroup’s assumption is that the majority of this content doesn’t 

include third party verification or proof points that enhance a vendor’s reputation. And most buyers 

don’t read press releases, they read the news that is generated by their distribution. 

Influential Content - Longlisting
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Channels

Peer recommendation is far and away the most trusted source of information when putting together 

a longlist. Once people have talked to their colleagues, they look to informal face-to-face contact 

(trade shows and networking events) to find likely technology partners.

 

Interestingly, there appear to be four “tiers” of influencing channels. The first, comprising those 

mentioned above, the second – slightly less important but all equally used – comprising web search, 

business media, industry consultants and, surprisingly, advertising. The third tier is slightly less 

important still and comprises internal and industry analysts, direct marketing, vendor-led events 

and trade media. The fourth tier, the least influential by some way, contains is national media and 

social media.

 

It would seem that in order to influence tech buyers at this stage it’s essential to

influence their influencers. The reputation and profile raising activity mentioned

previously will reach the eyes and ears of their peers but face-to-face meetings at

events don’t happen by chance. Relationships need to be built and nurtured for this

to happen so unfortunately there’s no quick fix.

 

Web search comes fourth on the list and highlights the ever-

increasing importance of search marketing. If potential buyers see

search as a key component of vendor selection then a sound search

strategy is essential to being longlisted. While lower down, analysts

and trade media are still valuable influencing channels. Trade media

has a major effect on web discoverability, and reaching internal

business analysts. And industry analysts are critical in connecting

vendors directly with buyers.

 

At this stage, social media doesn’t affect a buyer’s perception of a vendor’s reputation. 
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Influential Channels - Longlisting
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Industry trade shows
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5. Shortlisting - Challenge and Evidence
Once a vendor has made it onto the longlist, what do they need to do to be shortlisted? 

The messages change to reflect the more in-depth nature of the process. Effectively, once a vendor 

has made it onto the longlist they have to demonstrate their differentiators and capabilities.

Messages

Two themes emerge here. The importance of cost-effectiveness and flexibility and that of providing 

unique insights or challenging existing thinking. Reputation is still important, but it has already been 

established in the longlisting phase. This stage is all about proving that reputation.

At the shortlisting stage many vendors will be meeting potential clients and discussing requirements 

– flexibility and cost effectiveness are clearly part of any discussion. Challenging existing thinking 

in the context of the selection process is critical. Is the vendor able to interrogate the brief and 

establish whether this is the best way of doing things? Are they able to provide new thinking around 

how to solve the tech buyer’s organisation’s problem? This hypothesis gains weight from the fact 

that “pure ability to meet RFP criteria” is third from bottom.

Establishment of reputation plays a

smaller part here than in earlier stages.

Buyers want to focus on key attributes –

cost/value for money, flexibility and

cutting edge technology. 

Influential Messages - Shortlisting
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Content

At shortlisting, buyers are looking for evidence that the vendor has successfully delivered 

similar projects (in the form of case studies) and want to see what the vendor can do for them 

(presentations). Industry analysts remain important at this stage, demonstrating that they play a 

significant role in the vendor selection process, from advisory through to due diligence.

It’s clear that at the shortlisting phase, the focus of the process has changed. Until now, buyers 

were doing their homework, gathering information and forming a picture of the vendor. Once 

they’ve done that, they will engage with the vendor and ask to see specific things from them – 

such as evidence they’ve completed similar projects successfully or more specific capabilities. 

The previous answers would suggest that by this point, a strong impression of the vendors on the 

shortlist has already been formed and buyers are now looking to vendors to confirm – or otherwise – 

that first impression.
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Channels

As with the longlisting process, peer recommendation is key. This word of mouth referral remains 

the biggest influencer. The next tier includes industry consultants, internal business analysts and 

industry analysts as buyers look to third parties for evidence that the reputation is deserved. These 

individuals provide an outside perspective on the capabilities of a vendor based on intensive and in-

depth industry analysis. Influencing that analysis and resulting opinion is therefore critical to being 

positioned as a leader.

 

Marketing, events and presentations have a

markedly lower level of influence at this

stage than in longlisting, and it seems that

advertising and trade, national and social

media play very little part in the

decision making process. This stage

is all about tech buyers getting

direct feedback from trusted sources.
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Influential Channels - Shortlisting
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6. Selection - Reliability and Understanding

So, in the end, what does it come down to? Why does one vendor get selected over another? Having 

an existing or previous relationship with the vendor is the number one selection criteria. This is 

followed closely by reputation, business understanding and flexibility.

 

Throughout the selection process – from longlisting through to selection – reputation has been 

a constant factor and this continues here. The potential buyer needs to feel that the vendor is 

reliable, reputable and proven.

Whilst having a previous relationship is always desirable, clearly, it isn’t always possible. Where 

relationships aren’t in place already, a concerted communications strategy will help to develop 

these over time. Bold stories, powerful content, and influencer marketing are proven to create 

dialogue and build relationships. 
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Selection Criteria

Existing / previous relationship

Industry reputation / profile

Understanding of your business and the market

Flexible in adjusting to your unique needs

Supplier provides the best value for the best price

Pure ability to meet criteria set out in RFP

Recommendation (personal, consultant etc.)

Good relationship with the project team

Provides cutting edge technology / latest products

Supplier is able to collaborate with other suppliers

Supplier is cheapest

Provides unique insights / challenges existing thinking

Widespread support for supplier across the organisation

Supplier is easy to buy from
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7. Conclusion 
Vendors must be smart about their communications if they are to successfully sell to capital 

markets firms. There are different communications strategies that vendors need to employ to 

ensure they are in the best possible position at each stage of the buying process.

Longlist - Visibility and Credibility
Buyers are interested in vendors with strong reputations. They go to the market and their 

personal network to get direct feedback on vendors. This then forms the basis of the longlist. 

This information is gained through materials which go into some depth about offerings and 

capabilities.

Since reputation and profile is a major influencing factor in this market it’s essential that 

vendors are visible and credible – they need to present at events and be seen in the right 

analyst reports. Although media didn’t rank highly as an influencing factor it’s still a huge 

factor when it comes to developing and maintaining reputation (it’s hard to get a speaking slot 

at recognised event if no one’s heard of you). 

Shortlist – Challenge and Evidence
Flexibility and cost-effectiveness are the two top messages here, followed by ability to 

challenge existing thinking. Buyers want evidence that vendors can supply the technology that 

fits their individual needs and that they are able to challenge the existing brief e.g. can they 

give us what we need, rather than what we want? 

Relationships with industry consultants and analysts are essential, and making sure that 

they thoroughly understand a vendor’s proposition means they’re more likely to include that 

vendor in research (in the case of analysts) or recommend them as part of a consultancy role. 

In addition the creation of case studies and evidence-based white papers will underpin what 

consultants and analysts are saying.

Selection – Reliability and Understanding
The buyer needs to feel that the vendor understands the market, they understand the business 

and that the buyer understands the vendor’s business as well. It’s a sum of the previous parts 

but is also about the buyer being comfortable that the vendor can do what they say they can. 

An existing relationship is by far the most important factor, followed by reputation.

In order to influence potential clients (peers), regular targeted events looking at specific issues 

that certain types of institutions face should be set up. These would begin to show the vendor 

as an industry expert, thereby increasing profile and enhancing reputation amongst the capital 

markets buying community. 
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Key takeaways
> Reputation is key. This can be enhanced through work with the media and analysts as well as  

 participation at events and general networking.

> Evidence is essential. Reputation is one thing but once this is established, vendors have to   

 constantly and consistently prove that the reputation is a deserved one. Customer case   

 studies, presentations and analyst reports are where buyers look for this evidence. Vendors  

 must influence the influencers.

> Confidence is cumulative. Buyers need to feel comfortable that the vendor can do what they  

 say they can do. And this is a confluence of the previous stages with the addition of   

 understanding the business as an influencing factor. If the vendor can demonstrate   

 understanding and how it can bend to address business and market needs, the final stage   

 should be a formality. 



LinkedIn: www.linkedin.com/company/cc-group

Google+: plus.google.com/+ccgrouppr

Twitter: www.twitter.com/ccgroup

For more details, visit: www.ccgrouppr.com | www.gcpr.net

About CCgroup 
Expertise
From launching Chip&PIN in the UK to coining new industry terms in capital markets to 

promoting the world’s largest mobile financial services roll-out to date, CCgroup has a 

ten year heritage in delivering compelling FinTech PR campaigns for its clients. Driven by 

changing consumer behaviour, emerging technologies and a raft of new regulation, services 

and structures are being rewritten in every corner of the industry, underpinned by a huge 

investment in technology. Whether it is capital markets, retail banking, payments or retail 

technology, we help our clients achieve commercial success in this constantly evolving 

landscape.

Capabilities
We combine deep market knowledge and outstanding strategic thinking with intelligent 

tactical implementation to build brands, transform market perceptions and drive sales. By 

marrying different marketing and communications disciplines such as content marketing, 

owned media platforms or simply media relations with enthusiasm and expertise, CCgroup 

delivers results.

Results
Every business is different and so is every engagement. There is no one size fits all. What 

success looks like is dependent on the ambitions and objectives of our client. We’re 

passionate about measuring the results of our campaigns so that we truly understand the 

impact on the market and on our clients’ business. That way we can constantly raise the bar 

and ensure we deliver the best possible service.

Contact us 

Daniel Lowther
Daniel.lowther@ccgrouppr.com
+44(0) 7747 636 687

Imran Majid
Imran.majid@ccgrouppr.com 
+44 (0) 7908 157 945

To discuss this report and its findings in more depth please get in touch 
with us:

http://plus.google.com/+Ccgrouppr

