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INTRODUCTION

Welcome to the latest version of our annual Capture & IDP (Intelligent Document Processing) Vendor
Matrix Report. Quite a bit has happened in the past year, mainly due to the continued advancement of Al
technology, both as a tool within the market we cover, as well as a technology leveraged in other areas of
our business and personal lives. Last year, we were just starting to see LLMs leveraged in limited ways in
IDP applications. Now, their use has expanded to where almost every vendor is leveraging LLMs for tasks
like reducing set up times, addressing highly complex documents and even data validation.

In addition, we have seen the advancement of LLMs to where they are now introducing “reasoning”
capabilities, which is typically referred to as Agentic Al. So, in addition to the functionality that first-
generation LLMs bring to the market, Agentic Al has the potential to introduce extensive process
automation capabilities because it can consider multiple information sources and make decisions as to the
best course of action. This is aligned with Infosource’s long-term vision of end-to-end process automation
as the ultimate goal of IDP.

The chart below shows the levels of Capture & IDP adoption in the market, with the bottom levels
representing the foundations, which are largely still in place, even as newer developments are placed on
top.

Agentic
Automation:

IDP +
Al-Infused
Workflow

IDP

Al-Infused Capture
+ Workflow + RPA

Workflow
Capture + Rules/HIiTL

Capture
OCR + Document Capture

Figure 1: Levels of Capture & IDP Applications with Underlying Software
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The bulk of the focus for new implementations is on IDP. As the Agentic capabilities of LLMs (and other
types of Al models, such as VLMs, for example) mature, we expect that focus to shift upwards towards
Agentic Automation, where IDP will be incorporated as a sub-agent, or a source of input to be utilized in
the end-to-end automation processes.

Previous to the introduction of Agentic Al, straight-through automation of complex processes, such as
customer onboarding or claims management, was merely an aspiration with no clear path toward achieving
it. While Agentic Al is still in its nascent stages, and humans-in-the-loop are very much a part of the current
roadmap, we can now at least see the avenue for achieving this ultimate level of IDP maturity.

METHODOLOGY

Vendor Groupings

As a result of the introduction of Agentic Al, we’ve seen a lot more discussion in the Capture & IDP market
about end-to-end automation. Vendors like UiPath, OpenText, Hyland, IBM and Appian, mature
companies that already had portfolios to enable complex automation solutions, have fully embraced an
Agentic-powered future. Meanwhile, vendors that had been primarily focused on document processing,
like TCG Process, Rossum, Infrrd, ABBYY and KnowledgelLake, are all expanding into wider process
management and workflow applications.

For this year’'s matrix and report, we evaluated more than 25 vendors. Based on their legacies, I've sorted
them into five groupings. Just to make one point clear: all these ISVs are currently leveraging Al
technologies. It’s just that the vendors who are listed as Al-First have leveraged Al models from day one
for document processing, while many of the others have a heritage that pre-dates the mid-2010s, which is
when more powerful processing capacities made implementation of Al more accessible.

The vendors listed in the ECM/BPM/RPA category have a mixed legacy of IDP technologies, but they all
do have integrated end-to-end processing capabilities. The Al-First BPM vendors are among the newest
entrants in the market, sharing a vision to leverage Agentic Al from their early days. The Digitization of
Physical Asset vendors have a heritage in managing and processing paper for their customers and have
leveraged that background to expand into IDP software

e ECM/BPM/RPA: Appian, Hyland, IBM, Lithe, OpenText, qBotica, UiPath, xSuite

o Document Processing: ABBYY, Adlib, Insiders, IRIS, ISIS Papyrus, KnowledgeL ake,
Parascript, TCG Process

e Al-First Document Processing: AntWorks, Cortical.io, Hyperscience, Infrrd, Konfuzio, Parashift,
Planet Al, Rossum

¢ Digitization of Physical Assets: Avantech, Iron Mountain, Kodak Alaris

e Al-First BPM: HuLoop, Pixydocs

Market Scope

We define the Capture & IDP market as including software used to acquire, classify, and convert
unstructured and semi-structured information into enhanced, usable data. This data can be leveraged for
business transactions, analytics, records management, discovery, and compliance applications.

Infosource compares each vendor’s software to our vision for an “ideal capture solution.” This vision
includes qualities like ease-of-use and configuration, flexibility, scalability, and reliability, as well as the
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ability to ingest multiple input types. After ingestion, we look at the SW’s ability to classify, validate and
augment information and then apply the data to appropriate systems and workflows. Effective and strategic
use of Al is an important consideration, as is security.

We look both at what the vendor offers today and what is on their roadmap for the foreseeable future.
These items are incorporated in our Strategies and Capabilities ranking, which serves as our y-axis.

The x-axis ranks vendors’ Execution related to Sales and Marketing. Size and geographical and vertical
diversity of customers bases are considered, as well as aspects like growth and partnerships.

Criteria

Following is a list of the criteria used for each axis, along with a weighting level for each category (L=Low,
M=Medium, H=High). (We have new categories this year to account for the increasing maturity and
continuing diversification of the market. For example, this year, we have broken out Al and Security from
“Technology Stack,” as those qualities continue to increase in importance.):

Strategy & Capabilities

e Vision (H): Considers what a vendor is aiming to accomplish with their Capture & IDP software
today, as well as what they would like to accomplish in five years.

o Allncorporation and Strategy (H): As Al is increasingly powering the market, its utilization has
grown in importance in our rankings. This category considers how vendors are leveraging
proprietary, as well as third-party, document-processing-centric Al models, in addition to multiple
flavors of LLMs. Having your own technology is an advantage but strong partnerships are also
considered.

¢ End-to-End Automation Capabilities (H): As IDP capabilities become more widespread and
increasingly attached to line-of-business applications, this capability is continuing to grow in
importance. Agentic Al will push the potential to the next level. We consider features like
BPM/workflow and ECM/content services, as well as integration with third-party apps.
Partnerships are factored in.

e Capture Ul (H): This represents the evolution of what we previously referred to as “low-code/no-
code” capabilities. We found the term “low-code/no-code” has broad applicability, and in addition
to Ul configuration, often refers to third-party integration capabilities. So, we’ve separated Ul as
its own category and incorporated third-party integration in End-to-End Automation.

e Recognition Technology (M): Broken out from the previous “Technology Stack” category, it
includes features like image processing, OCR, classification and extraction, as well as process
monitoring. Recognition technology can incorporate OCR, Machine Learning, and other various
forms of Al. Having your own proprietary technology is an advantage but not as great as it used
to be, as third-party Al-based recognition services have proliferated in recent years.

o Deployment Options (M): We have previously referred to this category as “Cloud,” but, due to
factors like security and performance, we’ve found that the Capture & IDP market continues to
value hybrid and on-premises deployment options. A strong SaaS option is an advantage due to
the control it offers a vendor over its software, but not the only quality we consider.
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Security (L): Increasingly important as Capture & IDP extends into multiple areas of an
organization, we consider certifications as well as the vendor’s focus on developing a secure
environment. This is the first year, we have considered Security as a separate factor.

Document Capture (L): Historically we have incorporated the ability to drive scanners, connect
to MFPs and import e-mail as part of a vendor’s multi-channel capabilities. However, because the
ability to handle paper effectively can be a differentiating feature, especially in some high-volume,
mission critical applications, we broke it out.

RAG (retrieval-augmented generation) strategy (L): This is a new category, and while several
vendors seem to be experimenting with RAG model creation and some are incorporating RAGs
in document processing, RAGs still don’t seem to be affecting the market too much. We see
creating optimized RAGs as an opportunity for Capture & IDP vendors, but it is still in its early
stages.

Multi-Modal (L): This is what we used to call “Multi-Channel” and is designed to incorporate a
vendor’s ability to ingest a variety of document formats, as well as more diverse inputs like voice,
video, and SMS. The majority of the market still focuses almost exclusively on documents, but
with GenAl and LLMs now offering multi-modal capabilities, we are seeing increased interest in
expansion into other media types.

Execution in the Market

Customer Base (H): Considers not only how many customers a vendor has, but how big and
complex their installations are and how geographically and vertically diverse or focused they may
be.

Competitive Advantages (H): Considers what differentiates a vendor’s offering and would
motivate a customer to choose its software. Technical as well as marketing considerations factor
in.

Partner Strategy (H): Especially as the footprint of IDP grows, aligning with the correct partners
is vital. This category considers both technology and go-to-market partners, including how broad
and how deep these alliances are.

Demand Generation (H): Considers what a vendor is doing to generate leads and drive
business, including marketing programs, thought leadership efforts, online and event presence,
and partner co-ops.

Ease of Use and Implentation (M): Al capabilities are a major enabler of this category, which is
based on qualities related to two sub-categories: SW to Services Ratio and Pre-Configured
Models. We realize there can be a trade-off between functionality and customizability, so we take
that into consideration and factor in the type of customers the vendor is targeting.

Case Studies (L): These provide insight into how a vendor’s SW is being utilized in real-world
implementations. Unfortunately, many top customers do not allow write-ups for competitive and
privacy reasons, so resources can be a bit uneven, which is why we have applied a lower weight.

In the vendor summaries that follow, we provide insights into each vendor’s scores for criteria with
Medium or High weighting.
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2025 INFOSOURCE CAPTURE & IDP VENDOR MATRIX

2025 Infosource Global Capture & IDP Vendor Matrix
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Figure 2: Capture & IDP Vendor Matrix © 2025 Infosource USA
Matrix Review

Stars
This year’s matrix features five Stars, all of which return from last year:

e OpenText remains our market leader, due to its strong global market share, including a number of
high-volume complex implementations, as well as its focus on end-to-end automation and
increasing investments in Al.

o UiPath, which rose to Star level last year, continues to increase its market share and extend its
IDP capabilities, which complement its Enterprise Automation strategy.

e ABBYY'’s increasing incorporation of Al into its mature IDP product line, as well as a strong global
install base, have buoyed its position.

¢ Hyland emerged a Star last year by injecting additional Al capabilities into a product with a strong
install base. As a whole, Hyland is pivoting to an increasing focus on the cloud, which includes its
IDP offerings. This cloud pivot, along with its Al and end-to-end automation focus, have helped
Hyland maintain its position.

e IBM has complemented its mature Datacap offering with its Al-infused watsonx Orchestration
capabilities and remains a leader in end-to-end automation.

Copyright 2025 — Infosource USA, Inc. Page 8 of 43




Disruptors

Once again, the Disruptors section includes the largest number of vendors in our matrix. This is partially
due to the still relative immaturity of the IDP market, which has exploded with new entrants over the past
10 years thanks to the availability of (and ability to run) machine-learning models for document
classification and data extraction, as well as the more recent use of LLMs for IDP purposes. As a result,
there are a number of vendors with intriguing Strategies and Capabilities that are still trying to improve
their Execution to the point where they reach Star level.

Two newcomers to our Matrix, Hyperscience and Rossum, highlight the upper right-hand side of
the Disruptor section. Both ISVs have developed strong proprietary Al models for IDP and are
expanding their footprints with Agentic initiatives. Hyperscience has landed some high-volume
accounts with complex document processing requirements, while Rossum’s SaaS platform has
enabled it to gain global adoption. Both companies have raised significant capital and are now
entering critical growth phases.

TCG Process sits right next to them, having recently made its own pivot to better leverage its
workflow technology to address additional areas of automation beyond document processing.
IRIS P&T has a strong heritage in the Capture & IDP space, especially in Europe. It has recently
increased its cloud and workflow capabilities, while continuing to add Al-driven features.

Appian is a market leader in BPM, with a strong low-code/no-code integration platform and
continues to push ahead with IDP to complement its end-to-end automation.

KnowledgeLake offers a feature-rich SaaS platform with a focus on document processing that it
has extended with workflow and RPA capabilities. KnowledgeL ake is also leveraging LLMs in some
innovative ways, and has started to increase market share.

Infrrd started with machine-learning based document processing, specializing in high-volume
complex implementations in the financial services and insurance markets, and is evolving toward
end-to-end automation leveraging Agentic Al.

Insiders is a German ISV that was a pioneer in Al. It has recently embraced LLMs to complement
its proprietary models.

ISIS Papyrus also has a mature IDP platform that is complemented by an Al-infused end-to-end
document automation platform.

Just ramping up its IDP practice last year, Iron Mountain has made impressive strides within its
blue-chip customer base while continuing to flesh out its IDP capabilities.

Parashift, which has an innovative SaaS platform for processing multiple document types,
continues to build its customer base and move forward on our y-axis.

Adlib has carved out a successful niche, publishing complex documents in regulated industries. It
is now looking to expand its data capture business by extracting important information from the
documents they are creating to feed to LLMs for analysis. Adlib’s ability to understand document
layout is also valuable to a RAG model offering it is developing.

gBotica is a leading UiPath partner that has developed its own Al-based IDP platform that it is
aggressively bringing to market to complement its partners’ technology platforms.

Finally, AntWorks has a mature IDP platform, and it has launched a vertically focused version of
its product for insurance, as well as established a partnership with BPM market leader Pega. Its
momentum should carry it further to the right in upcoming years.

Competitors

There are only three vendors in this year's Competitors section. In our view, Competitors have done a
solid job with their sales and marketing and maybe a little more innovation and/or an advanced strategy
could elevate them to Stars.
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Kodak Alaris has been in the Capture & IDP market for many years, but an increased focus on
solutions drove some significant gains in 2024. We’ll have to see if they can maintain this pace
after a re-organization in their go-to-market strategy.

xSuite is a long-time leader in P2P automation through integration with SAP and has always
featured a strong Capture component. It recently partnered with Hypatos to increase its Al
capabilities.

Avantech has developed a powerful and easy-to-use Capture & IDP application that is resold by
Canon Europe.

Explorers

The Explorers are mostly new to our coverage and all of them feature some exciting IDP technology, which
will provide them with opportunities to move forward in our rankings in future years.

Konfuzio is the brand name for Helm and Nagel's IDP product. Konfuzio stresses customizability,
privacy and security.

Ondox is the IDP offering from Lithe, which has its own workflow engine and is also a leading
Tungsten partner.

Parascript has been a long-time participant in the Capture & IDP space, mostly known for its
handwriting recognition. The ISV has a full set of document recognition capabilities that it is now
more proactively bringing to market through a reseller channel.

Planet Al has an Al-based data capture platform that is especially suited to difficult use cases.
HuLoop has an Al-infused end-to-end automation SaaS platform, of which IDP is a key
component.

Cortical.io is currently focused on processing complex business documents with little training
required but has a long-term vision of launching a SaaS platform that will address all types of
documents and be available to SMBs.

Pixydocs considers extraction from documents as table stakes and is focused on leveraging Al to
automate end-to-end document-driven processes.

If you noticed that some vendors we have featured in the past are missing, it's because we did not have
enough information to properly rank them. Every vendor included in this year’s matrix has completed a
survey and provided additional information to Infosource, through a combination of briefings and e-mail
correspondence. Also, it's important to note that if a vendor has multiple Capture & IDP offerings, all of
those are considered in its ranking.
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CAPTURE & IDP VENDOR PROFILES

Hyland Software *

Global HQ: Westlake, Ohio
Primary Capture & IDP Products: Hyland IDP, Brainware Intelligent Capture
Cluster: ECM/BPM/RPA

Overview

Hyland is a global leader in the ECM/content services space with a long legacy combining Capture and
BPM. In 2023, the ISV introduced Hyland IDP, including a SaaS version that is available as part of its Al-
powered Content Innovation Cloud (CIC). With the release of CIC, Hyland IDP enables agentic automation
that extends beyond capture and extraction to further automation of end-to-end business processes.
Hyland has consistently ranked in the top 10 of our global market share leaders and continues to grow
and advance its Capture & IDP business, which will be a key part of its agentic strategy going forward.

Strategy and Capabilities

Vision
e 5 5 s E— |
Hyland leverages deep vertical solutions expertise combined with advanced technology and human-

centric engineering. It seeks to create IDP solutions that reduce or eliminate the need for human touch
related to data capture and extraction.

Hyland’s five-year vision is to become the foundation of intelligent automation for the world’s most complex
and regulated industries. By 2030, Hyland aims to empower every enterprise to achieve autonomous
content operations—where documents are understood, processed, and acted upon without manual
intervention. Through innovation in Al, cloud-native architectures, and ecosystem integration, Hyland
seeks to help organizations unlock new levels of agility, insight, and value from their content.

Recognition Technologx

Hyland has a solid basis for its recognition: Historically it has utilized advanced machine learning that
is especially strong with complex invoices and transcripts. Today, Hyland IDP leverages generative Al
LLMs for recognition, separation, classification and extraction, including OCR, ICR, and OMR of semi-
structured and unstructured documents.

Hyland has its own technology it can leverage for image processing, hand and machine-print recognition,
layout analysis (neural network), word and zonal recognition, document classification (visual and content
based), and document separation. The company also has semantic understanding it can use for
classification and separation, object recognition, and the ability to ingest voice and audio files for extraction
and extrapolation. Hyland also has a Document Filtering tool that includes features like deep inspection,
format conversion, output manipulation, and conversion for more than 600 file types.

Al Incoreoration and Strateg¥

Hyland’'s Capture and IDP solutions leverage deep learning-based cognitive Al for recognition,
classification, and extraction. The platform employs continuous learning to automatically analyze, test, and
implement improvements. It can be enhanced with the use of GenAl models. Al is leveraged to reduce or
eliminate the need for training data and manual configuration.
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Hyland leverages Al in multiple areas within its CIC Content Intelligence and Process Intelligence services,
where a variety of Al models are utilized to augment content management and for process automation,
reporting and analytics. This includes models that can be trained on a business’s data. CIC is built on an
infrastructure that enables fast assimilation of Al models to ensure that capabilities remain perpetually
advanced and innovative.

The Hyland Knowledge Discovery Service within CIC is designed to unify fragmented content services to
provide answers to queries by Al agents, behaving as a RAG model in specific use cases.

Capture Ul

e ] ] o —

Hyland offers a unified platform for building, testing, and running IDP processes at scale, from configuration
to orchestration, without the need for separate tools or teams. This includes a no-code, project-based
Capture & IDP configuration Ul designed for knowledge workers that incorporates GenAl-powered prompt-
based design tools. The Ul connects with Hyland’s BPMN-based process orchestration engine. Through
this guided interface, users can design end-to-end workflows, define document classes and fields, and
embed human-in-the-loop steps for verification of classification and extraction results. Prebuilt use-case
templates can be used to accelerate deployment. The configuration system supports versioning and ad-
hoc testing.

Deplo;ment Options

Hyland supports solutions deployed in Hyland’s private cloud, a public cloud, or on-prem and aims to meet
customers where they are. Hyland’s flagship product, OnBase, has traditionally been deployed on-prem
or in the Hyland private cloud, but in recent years the ISV has leveraged cloud platforms it acquired with
Nuxeo and Alfresco to offer new capabilities, such as the integration of services from cloud platform
providers like AWS.

Hyland recently debuted a cloud native IDP platform built on CIC, which promises all the deployment,
performance, and maintenance benefits of a SaaS offer. It includes a containerized option and uses an
Elastic Kubernetes Service running on AWS, which gives it a minimal footprint.

End-to-End Automation

e 5 5 | S |

Hyland’s platform includes a number of complementary offers. These include Capture & IDP, Al agents,
RPA, workflow, case management and repository services. This suite offers a path for enterprise IT to
tailor business critical information systems to meet their needs. Hyland also combines these technologies
to offer out-of-the-box solutions to meet line-of-business needs. Hyland’s customers benefit from its
experience with industry- and departmental-specific best practices, as well as repeatable solutions and
services in verticals like Healthcare, Government, Financial Services, Insurance and Higher Education.

In addition, Hyland partners with vendors of ERP, CRM, EMR and other third-party systems, to content-
and process-enable their applications. Hyland’s strategy is focused on enabling the fastest delivery of
content services and process automation solutions and capabilities, while addressing the specific needs
of a variety of global industries.

Hyland'’s legacy portfolio includes a wide range of cloud-ready capabilities and CIC is the platform of the
future—an extensible, enterprise-class cloud-native platform built on AWS and leveraging the latest
technologies.
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Sales and Marketing Execution

Competitive Advantages

Hyland is a market leading content services provider with an understanding of Capture & IDP requirements
relevant to the needs of its global customer base. It also meets customers’ requirements for on-prem,
cloud or hybrid implementations. In addition, Hyland highlights the following product traits:

e A low-code Capture & IDP platform designed to speed up and simplify configuration,
implementation and management of automated processes

o Self-learning Al to improve results and minimize human intervention

e A complementary portfolio of industry-leading repositories, orchestration, RPA, case management
and other solutions

e Support of more file types than most competitive solutions.

o Deep vertical expertise that helps customers accelerate time to deployment and improves results

Customer Base

T I 1 1 [ 1

Hyland is a global leader in the content services market with more than 14,000 customers and over $1B
in annual revenue. Its Capture & IDP install base enables it to rank in the top 10 in Infosource’s global
market share. The majority of Hyland’s business is in NA, but it has a presence in all four regions we track.
Hyland'’s largest vertical is Healthcare, and it has a strong presence in several other markets including
Financial Services & Insurance, Public Sector and Manufacturing.

Partner Strategx

Hyland has more than 600 certified partners globally, which it breaks down into four types:

1. Sls provide repeatable vertical or horizontal solutions based on Hyland software. Sls often embed
Hyland software as part of a solution stack and go-to-market offer in their chosen verticals.
Additionally, they can deliver the consulting, integration, and managed and migration services
necessary for deploying Hyland-based solutions. Hyland works with its S| partners to develop go-
to-market strategies, create joint marketing programs, provide training, and deliver support
services. Deloitte is an example.

2. Alliance Partners are ISVs with offerings in areas like EHR, ERP, claims systems, and student
information systems that can be complemented by Hyland solutions. Examples include Epic
Systems, Allscripts, Workday, Infor, Guidewire, Salesforce, and Ellucian. Hyland also partners with
other ISVs which add complementary technology to Hyland’s portfolio. This includes Adobe,
DocuSign, and Jadu. Hyland is also committed to a cloud partnership with AWS.

3. OEM vendors embed software from the Hyland platform or its SDKs into their applications that are
sold to customers. Hyland has more than 100 OEM partners globally.

4. Solution Providers or Value-Added Resellers specialize in selling, implementing, and supporting
Hyland-centric solutions. This is a diverse group of organizations across the globe with domain-
specific expertise in the markets in which they focus, as well as across Hyland’s product suite. This
group helps Hyland scale into the mid-market while also addressing some enterprise-level
accounts. Naviant, Keymark, and DataBank IMX are leaders in this category.

Ease of Use and Implementatlon
Y S S

As Hyland transitions to more AI powered products, its Ul is evolving to become easier to configure. Chat-
based configuration tools, dynamic suggestions and pre-built templates and integrations have simplified
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implementation. Hyland currently offers pre-configured models for invoices, higher education transcripts,
and medical records.

Demand Generation

| S E—

Hyland focuses its marketing efforts on three key personas: C-level executives, IT decision makers, and
line-of-business buyers. Industry and region are also considered, and IT themes are incorporated with a
focus on key business-driven pain points addressed by Hyland’s portfolio. On a vertical market level,
Hyland focuses on industry-specific pain points.

Hyland’s marketing programs focus on brand awareness, demand creation and enablement programs that
address both existing customers and prospects. Its current install base was the first target for the new IDP
offer.

Outlook

Last year, for the first time, Hyland rose to the level of Star in our vendor rankings. It has always had a
relatively large install base of Capture customers, but the addition of a feature-rich IDP product provided
a strong boost on the Strategy and Capabilities axis. Hyland’s continuing work to develop a full-featured
and competitive SaaS IDP offer is another step in the right direction.

On the Execution axis, although the addition of Brainware provided some help, there are still a significant
number of Hyland customers utilizing more basic capture functionality. This is somewhat aligned with the
majority of its customers utilizing on-prem or private cloud-based versions of OnBase. Going forward,
Hyland is aggressively investing in its CIC platform and working to transition its customer base to a
primarily SaaS model. IDP has been an early priority on CIC, and we expect Hyland to continue to push
forward both development and adoption.

Hyland has a large customer base in the content services space and IDP is a key piece of its vision for
transitioning these customers to agentic Al implementations. We don’t expect adoption of more modern
and advanced IDP will occur overnight, but when it does, it will create momentum that Hyland should be
ready to address. Hyland has staying power, and we expect it to continue to hold a strong position in our
rankings for years to come.

ABBYY *

Global HQ: Austin, TX

Primary Capture & IDP Products: Vantage, FlexiCapture, FineReader, Timeline (process mining)
Cluster: Document Processing

(https://www.abbyy.com/)

Overview

ABBYY has been a leader in the document processing space for more than 35 years, starting with OCR
that was introduced in the mid-1990s. ABBYY’s recognition toolkits have been leveraged to power multiple
Capture applications. ABBYY has also developed its own IDP applications, first the FlexiCapture on-prem
software and more recently its Vantage cloud-first platform. ABBYY also expanded its technology stack
with the acquisition of Timeline, a process mining application.

ABBYY has a strong global install base and network of partners. It has been hindered somewhat in recent

years by internal transitions but has relocated both its technical and business operations and has a strong
base to move forward from. ABBYY was one of the first vendors in the market to leverage machine learning
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and currently combines its own recognition technology with third-party LLMs in a proven Capture & IDP
framework.

Strategy and Capabilities

Vision

Recognition Technology
Al Incorporation & Strategy
Capture Ul

Deployment Options
End-to-End Automation

Sales and Marketing Execution

Competitive Advantages
Customer Base

Partner Strategy

Ease of Use & Implementation
Demand Generation

Outlook

ABBYY maintains its position in the top right of our rankings through consistent performance and delivery
of strong Capture and IDP solutions. Over the years, the ISV has evolved from a toolkit to an application
focus, but maintains its strong development and partner channels, while also increasing its ability to deliver
solutions. The Timeline acquisition has enhanced its abilities to address end-to-end automation.

ABBYY has not been without challenges as it has evolved but seems to have now re-established a strong
base from which to build on. Timeline is gaining momentum among ABBYY’s customer base and partners.
ABBYY’s proprietary recognition technology could come under threat from the increasing functionality of
LLMs. For now though, ABBYY’s strategy of applying the most efficient and effective type of Al for a given
document process and building a controlled framework around that process seems to be just what the
market needs as enterprises struggle to find value in Al implementations.

Adlib =
Global HQ: Oakville, ON, Canada

Primary Capture & IDP Products: Adlib: Document Process Automation Software
Cluster: Document Processing

Overview

Adlib has a long history of document production, working in regulated and secure environments, primarily
creating PDFs from a wide variety of inputs, for purposes of publishing and distribution. These applications
require expertise in areas like document understanding and workflow, which are also applicable in the IDP
market. At the request of its customers, Adlib is extending its services to include document extraction with
the aim of feeding important data to LLMs for analysis and further processing. Adlib also has the ability to
create RAGs based on user’'s document sets.
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Adlib has been in the document processing market for more than 20 years. This means it has also been
on the peripherals of the Capture & IDP space for some time, including being a major OEM licensee of
OCR. Adlib understands high-volume secure document processing and its customer base certainly has
IDP requirements.

That said, document production and classification and extraction are not necessarily the same markets,
although Adlib’s idea of inserting LLM capabilities inside its document processing workflows could be a
good starting point. Adlib’s ability to prep hundreds of document types for LLM consumption, including for
incorporation in RAG models, seems to be a differentiator.

Adlib will be challenged to get messaging out around its IDP capabilities, even to their own customers,
many of whom likely already have IDP relationships with other vendors. But the level of trust Adlib has
gained by already handling mission critical document processing should at least provide an opening. It will
be interesting to see how well Adlib can execute on its invigorated expansion into the adjacent IDP space.

AntWorks ;‘

Global HQ: London, UK
Primary Capture & IDP Products: CMR+, Insurants
Cluster: Al-First Document Processing

Overview

AntWorks is a global IDP vendor with a focus on the Financial Services and Insurance markets, as well as
a strong go-to-market partnership with BPM market leader Pega. AntWorks has marquee customers in
U.S. Bank and Marsh McLennan. The ISV’s focus is on complex documents in high-volume environments.
In 2024, AntWorks launched Insurants, a platform specifically targeting commercial insurers. AntWorks
has multiple software deployment options, including on-prem, private cloud, SaaS, and hybrid.
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The company was founded in 2015. In 2018, AntWorks raised $15M in Series A funding. In 2024,
AntWorks relocated its headquarters to London, but maintains an office in Wilmington, DE, with
development centers in Bangalore and Chennai, India.
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Outlook

AntWorks has had some success in high-profile accounts dealing with complex document capture and
workflow requirements. Its ML technology is proven and mature and the ISV is now leveraging its expertise
in Al to implement GenAl and LLM capabilities where they are helpful. AntWorks is focused on three
markets that are fertile for IDP implementation: financial services, commercial insurance and the Pega
customer base.

Over the past few years, AntWorks has developed a focused go-to-market strategy and established its
credentials in its targeted spaces. It is starting to gain some momentum, especially through its Pega
partnership. The launch of Insurants is also promising. The algorithms have been trained on more than
100,000 commercial insurance documents and the product is already driving significant growth in
AntWorks’ sales pipeline. To be successful, AntWorks will likely need to continue to cultivate partnerships
among enterprise ISVs and Sls in its targeted markets. From a Strategy and Capabilities standpoint, it has
established a strong foundation but needs to continue to execute in the market to move forward in our
rankings.

Appian 2

Global HQ: McLean, Virginia
Primary Capture & IDP Products: Appian IDP
Cluster: ECM/BPM/RPA

Overview

Appian is a global leader in the process automation space, with roots in BPM and low-code/no-code
application integration. Appian introduced an IDP application in 2020, which has since evolved from
primarily relying on third-party capabilities to now incorporating proprietary ML and best-of-breed third-
party technology. Appian brings IDP to market as part of an end-to-end automation suite that also includes

Copyright 2025 — Infosource USA, Inc. Page 17 of 43




workflow/process orchestration, process intelligence, RPA, API integration, decision rules, and case
management capabilities.

Appian topped $600M in annual revenue in 2024, representing 13% growth. Overall, Appian has more
than 1,000 customers and is especially strong in the BFSI vertical. IDP is a key element as Appian
increases its enterprise automation footprint.
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Outlook

With its deep background in process automation and global customer base, Appian is a formidable player
in the Enterprise Automation space, which is increasingly merging with IDP. IDP might not be Appian’s
primary focus, but as the ISV continues to improve its offer, its customers will increasingly consider adding
IDP capabilities to their Appian stack.

Appian has not been the most aggressive vendor from an adjacent market to go after the IDP space, but
they haven’t been sitting on the sidelines either. Appian’s current direction seems to be fleshing out their
machine learning and third-party document processing capabilities by leveraging LLMs. We expect Appian
to continue down this very dynamic path and for their IDP capabilities to improve accordingly. Appian is
still working to achieve profitability and until then a cash acquisition of an IDP vendor to add capabilities
or extend market share might be out of the question, but the ISV is publicly traded with a strong market
cap, so there is potential for M&A activity leveraging its shares.

R
Avantech R A

Global HQ: Malta
Primary Capture & IDP Products: Scan2x
Cluster: Digitization of Physical Assets

Overview

Avantech is a software developer and Canon reseller that markets the Scan2x application for capturing
and processing documents primarily from MFPs, but its software can also be connected to scanners and
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mobile devices, as well as perform file imports from watched folders and email accounts. Avantech has a
close relationship with Canon Europe, which resells its software throughout Europe.

Aventech focuses on usability and reducing the manual effort related to document capture and processing
from an MFP. If offers several pre-configured models for common document types and has introduced Al
capabilities to improve its automated data capture capabilities.
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Outlook

Avantech has carved out a solid niche, providing Capture solutions for MFPs, in particular for the Canon
brand in the European market. For years, there has been ongoing demand in the market for robust, easy-
to-use applications for MFP scanning that hardware vendors haven’t been able to supply themselves.

In recent years, Avantech has utilized Al to take its software to the next level and we expect that
advancement to continue. To accelerate growth, Advantech could potentially partner with additional
hardware vendors, although Canon might frown up on this, or expand its alliance with Canon to incorporate
NA and other regions. Partnering with enterprise software vendors might also improve Scan2x’s end-to-
end automation opportunities.

Cortical.io /’@

Global HQ: Vienna, Austria
Primary Capture & IDP Products: SemanticPro
Cluster: Al-First Document Processing

Overview

With a background in Natural Language Understanding, Cortical.io specializes in use cases involving
complex business documents like insurance policies, financial agreements and reports, lease contracts,
and emails with attachments. Its Semantic Folding approach to NLU helps Cortical.io get accurate results
with as little as 100 annotated examples, even when the language is ambiguous and content is not
standardized. Customers can train their own models without being Al experts.
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Cortical.io has enjoyed initial success in the insurance market, where customers include Unum and Swiss
Re. In 2021, Cortical.io completed a $6M Series A round of funding, which followed a $9.1M investment
by the European Investment Bank.
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Cortical.io has had some early success on the enterprise level with its technology for addressing complex
use cases involving unstructured documents. Its roadmap includes plans to move downstream with a SaaS
offer. Although model flexibility is one of its strong points, Cortical.io will probably have to narrow its focus
to some specific use cases and maybe add Agentic Al to flesh out its end-to-end automation capabilities,
to cross the chasm and accelerate growth. Partners could also provide an avenue for doing this.

HuLoop Automation /’@

Global HQ: Auburn, CA
Primary Capture & IDP Products: HuLoop IDP
Cluster: Al-First BPM

Overview

HuLoop’s goal is to leverage Al to optimize the way people work. To achieve this, HuLoop has developed
an Intelligent Platform-as-a-Service organized into five components: Process Discovery, Workflow,
Process Automation, Document Processing and Test Automation. It has had early success among mid-
sized banks and credit unions, as well as collection agencies. HuLoop offers more than 500 microservices
that can be organized to address use cases such as customer onboarding, lending and treasury lifecycle
management, merchant services, accounting functions and more.

Its IDP model leverages Al for extraction, redaction, validation and publishing of content from disparate
sources. HuLoop is an abbreviation of Human-in-the-Loop, and the ISV considers its differentiation to be
the way it leverages Al to work alongside people, not to eliminate them. In 2024, the ISV raised seed and
Series A rounds.
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HuLoop has a strong Al-infused end-to-end process automation strategy and platform. Its leveraging Al to
automate across multiple integrated applications is visionary. Of course, as a start-up, it is also competing
with multi-billion-dollar vendors with similar goals. HuLoop’s advantage lies it is agility and focus, which
has manifested itself already in some wins in targeted sectors.

To achieve growth in additional markets, HuLoop will have to continue to cultivate partners, including ISVs
and Sls that work with horizonal or vertical line-of-business applications, which HuLoop’s platform will
complement. Its focus on APIs and integration points will facilitate this approach. HuLoop could also
potentially ramp up its IDP capabilities through a partnership or acquisition of an ISV with proprietary ML-
based document processing models.

Hyperscience 2

Global HQ: New York, New York

Primary Capture & IDP Products: Hyperscience Hypercell [for Document Automation], Hypercell for
GenAl

Cluster: Al-First Document Processing

Overview

Hyperscience was one of the pioneers in applying Al machine learning models to IDP. It was founded in
2014 and began selling software in 2016. That was also the year Hyperscience announced its Series A
round of funding. Hyperscience had some early success with blue chip customers, especially in the
Financial Services space and gained a reputation for being especially strong with handwriting
recognition.

Through 2021, Hyperscience raised several more rounds, reaching a total of $370M in investment. It has
since gone through some management changes but has emerged as an IDP leader with especially
strong machine learning technology that is now expanding to incorporate LLMs and Vision Language
Models (VLMs.) In 2024, Hyperscience was selected as the cornerstone document automation platform
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in an $81M, five-year contract awarded by the U.S. Social Security Administration (SSA) to Accenture for
processing 100 million benefits claims per year.
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Hyperscience has established itself as a strong provider of machine-learning based recognition
technology. It is now taking its proven secure and scalable platform and extending it to incorporate LLMs.
Today, Hyperscience is more of an intelligent capture and document processing specialist than a true end-
to-end automation provider, but at it moves deeper into Agentic Al, we expect it to evolve that way.

Hyperscience has built a formidable set of technologies and a strong set of partners that have helped it
win some complex implementations. We expect it to continue to leverage these strengths to increase its
footprint. However, the IDP space is getting increasingly crowded and many of its partners also work with
other vendors. Continued growth, potentially bolstered by deepening partnerships and strategic alignment
with key Sls and enterprise software vendors, could enable Hyperscience to earn Star status in future
rankings.

IBM*

Global HQ: Armonk, NY
Primary Capture & IDP Products: Datacap, Automation Document Processing (ADP), Content Analyzer
Cluster: ECM/BPM/RPA

Overview

IBM is a long-time leader in the Capture & IDP space, having acquired both FileNet (2006) and Datacap
(2010) to complement existing technology, and then building out the Datacap technology to more
effectively market it to its enterprise customer base. IBM was also a pioneer in commercializing Al with its
Watson technology, which has now become the wastonx.ai studio for building solutions. IBM also licenses
its Granite Al models, which include document processing capabilities.
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In addition, IBM has a full stack of content management and process automation offers that can be
implemented separately, but several of which are also included with Datacap in IBM’s Cloud Pak for
Business Automation (CP4BA). IBM makes these offerings available in a hybrid cloud environment.
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IBM’s global footprint and deep technology stack across content services and automation, as well as its
blue-chip customer base, should help it maintain its leadership in the Capture & IDP market going forward.
As a leader in Al development, IBM has significant resources that can be used to complement and improve
its technology. Its hybrid approach to deployment could also be an advantage, although SaaS adoption of
IDP among IBM’s customer base seems to be lagging behind adoption in some other areas.

Like most market leaders, IBM is under pressure from start-ups to innovate, but its deep investments in
Al, as well as willingness to partner with and/or acquire ISVs with innovative technologies, should help it
stay at the forefront of the market. IBM’s biggest challenge is getting all its parts aligned and working
together. There is quite a bit of good Capture & IDP technology under its umbrella, we’re just not sure it's
being optimally integrated and brought to market just yet.

Infrrd ;{“

Global HQ: San Jose, CA and Bengaluru, India
Primary Capture & IDP Products: Infrrd IDP
Cluster: Al-First Document Processing

Overview

Infrrd is an Al-driven document processing specialist that started with machine-learning based
classification and extraction and is now leveraging GenAl to advance towards its goal of end-to-end
automation. Selling primarily direct, Infrrd has developed a strong customer list including brands like PWC,
Sedgwick, Unum, Rocket Mortgage, and State National. The ISV specializes in complex documents and
has introduced visual recognition for extraction from engineering drawings.
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In 2024, Inffrd received a round of funding from Riverside Acceleration Capital, which was estimated to be
around $10M. This adds to a seed round Infrrd received in 2019.
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Infrrd has developed a strong set of proprietary Al-driven document recognition technologies. Its next step
is expanding its capabilities to incorporate process management. Infrrd has a strong vision for evolving
into an Agentic Al focused business. The ISV also has experience with mission-critical complex
implementations.

Infrrd’s biggest challenge will be staying ahead of the functionality of commercially available LLMs. Its
customers trust and rely on its proprietary technology to achieve their goals without the security, privacy
and hallucination concerns that less focused LLMs can bring into play. If Infrrd can achieve Agentic
automation with the same level of success it has achieved document automation, it should be able to
successfully extend its business. We expect Infrrd to continue down its steady growth path through a
combination of increasing its footprint with existing and new enterprise customers as well as growing out
its partner channel to help it reach a wider overall market.

Insiders &

Global HQ: Kaiserslautern, Germany
Primary Capture & IDP Products: Cognitive Automation
Cluster: Document Processing

Overview

Insiders is a long-time leader in the IDP space focused on the DACH region. With technology roots
dating back to an Al research center in the 1990s, Insiders was a pioneer in utilizing machine learning for
document processing. Over the years, Insiders has enhanced its technology with Deep Learning and
recently began leveraging publicly available LLMs to complement its internally developed capabilities.
Insiders is also extending its focus to include more process automation capabilities.
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Insiders goes to market through a combination of direct sales for larger accounts and resellers for the
mid-market. It is strong in the Accounts Payable space, as well as in the Insurance and Financial
Services verticals. Insiders has both an on-prem and a growing SaaS offer.
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Insiders’ decision to broaden its focus from its own Al models to incorporating, and now leading with, the
power of LLMs will serve it well in the long run. The ISV has built up a strong base of knowledge around
applying Al to document processing, and LLMs are a powerful tool to add to its product mix.

As experts in Al, Insiders recognizes the potential of LLMs—not just what they are capable of today, but
also what they will be able to do in the near future as hyperscalers and other organizations invest
hundreds of billions of dollars annually in their development. As reasoning capabilities are added, and
Agentic Al matures enough to be used to automate critical business processes, Insiders will incorporate
those capabilities as well.

Insiders will continue to focus on the DACH market, a strategy which has served it well so far. It will likely
never become a global IDP leader, but its technology and knowledge base are strong. Insiders will
continue to have success in its area of focus as long as it continues to modernize and improve its
platform.

IRIS P&T (Products and Technologies) X

Global HQ: Louvain-la-Neuve, Belgium
Primary Capture & IDP Products: IRISXtract, Readiris
Cluster: Legacy OCR Document Processing

Overview

IRIS is a leading IDP vendor in Europe, focusing primarily on delivering P2P and Digital Mailroom solutions.
The ISV has a long history in document recognition technologies having launched its first OCR product in
the early 1990s. In 2007, it added Al-driven recognition through an acquisition and has continued to build
on that ever since in its Xtract product line. In 2002, IRIS launched the fast-growing AP Suite SaaS
application and will follow up with a Digital Mailroom SaaS offering this year.
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Acquired by Canon in 2013, IRIS goes to market through a combination of direct sales, Canon, and Sl and
reseller partners. In addition to Xtract, it sells the Readiris OCR platform, which is offered as an OEM SDK
and also incorporated in IRIS’s own PowerScan and PDF platforms. IRIS ranks in our top 10 vendors for
EMEA market share and in the top 20 globally.
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IRIS has been a long-time leader in the Capture & IDP market and is evolving its technology to meet the
needs of the current and future market. IRIS has had its own proprietary Al models for several years and
now is embracing LLMs to complement them. IRIS is also expanding its SaaS offerings and increasingly
incorporating Al-driven workflows.

IRIS seems to have turned a corner with its expanded Al and cloud offers, and we expect it to continue to
build momentum. It has a strong group of partners in Europe and the potential to expand and extend its
OEM relationships. There is also an opportunity to better leverage Canon’s go to market channels globally.
As a stable, proven entity, we expect IRIS to continue to grow its business, with possible acceleration
thanks to the recent modernization of its tech stack.

Iron Mountain ’g-

Global HQ: Portsmouth, N.H.
Primary Capture & IDP Products: Iron Mountain InSight® Intelligent Document Processing
Cluster: Physical Asset Digitization

Overview

Iron Mountain is a global leader in asset management that launched its InSight IDP application in 2023
and has been making rapid strides in the market. Iron Mountain has more than 230,000 clients to which it
provides a range of services related to physical and digital storage, governance, and information
management.
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For several years, Iron Mountain has offered a number of Capture services, relying primarily on third-party
software prior to the release of InSight IDP as a part of its larger InSight Digital Experience (DXP) platform.
InSight IDP includes a low-code interface that was originally utilized primarily to build workflows leveraging
the recognition engines of hyperscalers. It has since been expanded to incorporate LLMs as well as
machine-learning models trained by Iron Mountain for document processing. InSight is deployed primarily
through a SaaS model. Iron Mountain is evolving the platform to address more complex use cases and
incorporating agentic Al to do this.
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Iron Mountain is one of the fastest growing vendors covered in this year’s Capture & IDP SW matrix. The
opportunity for sales to their existing customer base is enormous, and Iron Mountain has done a good job
developing a flexible and scalable product designed to address their customers’ needs. Iron Mountain’s
primary business is not software development, so it has partnered with hyperscalers developing cutting
edge Al technology and complemented this with its own development work.

Iron Mountain has a thorough vision for leveraging Agentic Al to move deeper into end-to-end automation
of processes. SW is still a fairly nascent practice for the $6B business, but the InSight platform has the
support of the CEQ. As a result, we expect investments in SW to continue and for Iron Mountain to continue
to make gains both in the Capture & IDP market and in its matrix positioning.

ISIS Papyrus 2=

Global HQ: Vienna, Austria

Primary Capture & IDP Products: Capture & IDP Products: Papyrus Document Capture, Papyrus
Designer/Capture™, Papyrus Business Designer, Papyrus Client/Capture, Papyrus Recognition Server
Cluster: Document Processing

Overview

As the market increasingly looks at LLM technology for not only its Generative capabilities but also for
processing incoming documents, it appears more than ever that ISIS Papyrus has been ahead of the
curve. For many years, the ISV has worked to merge automated processing of incoming documents in a
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single workflow with outbound communication. Papyrus IDP is core element of the Papyrus Digital
Experience Platform, which features an Al-assisted GUI designer for automating document classification
and extraction, incorporates case management, and delivers automated responses. ISIS Papyrus has its
own proprietary ML learning models and is incorporating LLMs where they make sense for their customers.

With a focus on a mid-size to large enterprise, ISIS Papyrus has 16 offices globally. It is especially strong
in the BFSI and Public Sector verticals.
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ISIS Papyrus was an early proponent of utilizing Al for document classification and extraction, as well as
end-to-end automation, two trends which the rest of the industry is now embracing. Of course, its
automation doesn’t stop at content services, if flows over into output management, which, thanks to the
power of GenAl, other IDP vendors are just starting to look at.

In many ways, ISIS Papyrus has been a visionary positioned just ahead of the market. Its end-to-end
automation solutions are typically installed in complex, mission critical environments. That said, historically
its vision may have been too broad to be embraced by customers en masse. However, with the substantial
power of LLMs and their promise of end-to-end automation now coming to the forefront, it may push ISIS
Papyrus further into the spotlight and accelerate their growth, especially as they themselves leverage
GenAl to turbo-charge their capabilities.

KnowledgeLake 2=

Global HQ: St. Louis, MO
Primary Capture & IDP Products: Synthetic Labor™
Cluster: Document Processing

Overview

KnowledgeLake is a long-time competitor in the Capture & IDP space that has assembled a full suite of
content management and automation services made available through a SaaS environment. The ISV has
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also leveraged a long-standing partnership with Microsoft to position itself on the cutting edge of LLM
adoption. KnowledgeL ake is bringing its capabilities to market under the umbrella of “Synthetic Labor.”

KnowledgelLake has a mature and proven IDP platform that it has fleshed with workflow, repository, and
RPA capabilities, which it hosts on Azure. KnowledgelLake has complemented this with OpenAl GenAl
technology to enable features like zero-shot learning and the ability to train complex models through Al-
powered QC and validation. KnowledgelLake also maintains tight integration with MS SharePoint and 365.
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Knowledgelake brings a strong product suite and proven SaaS platform to the Capture & IDP market. It
offers capabilities for end-to-end automation. Its platform is tightly integrated with the Microsoft
environment and the ISV is able to leverage MS’ connections with OpenAl for cutting edge LLM
capabilities. KnowledgelLake has been challenged to increase its visibility outside the Microsoft ecosystem,
but the ISV has been working to expand its marketing and is having some success.

Knowledgelake has built a strong technology base from which to grow. We don’t expect any big splashes
but steady, incremental growth that the vendor is equipped to support. That said, its SaaS platform is
scalable, and Knowledgelake is already addressing larger implementations. KnowledgelLake needs to
continue to cultivate its partner channel to reach the next level and its modular platform is well designed
to support that.

R
Kodak Alaris A A

Global HQ: Rochester, NY
Primary Capture & IDP Products: KODAK Info Input Solution, KODAK Capture Pro
Cluster: Digitization of Physical Assets

Overview

Kodak Alaris is a long-time leader in the Capture market with its production scanners and Capture Pro
batch software. Several years ago, Alaris introduced Info Input Solution, a server-based application for
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automated document and data capture, originally targeting distributed applications. Over the past couple
years, Kodak Alaris has ramped up both the capabilities of, and the marketing around, Info Input.

On the technical side, it has leveraged Info Input’s Open Intelligence™ architecture to introduce third-party
document processing capabilities, primarily from hyperscalers. Sales have also ramped up and Kodak
Alaris has had some success transitioning its existing Capture customers to Info Input from their legacy
IDP products. In 2024, Kodak Alaris added LLM integration and a direct connection with Capture Pro to
better serve high-volume environments.

Strategy and Capabilities
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Outlook

Kodak Alaris has a rather apocalyptic vision for the future of the IDP market, but not one we totally disagree
with. There are just too many vendors fighting it out for a limited market. Transitioning toward Agentic
Automation may be the answer for some, but it also runs a vendor smack into billion-dollar enterprise
automation vendors. Kodak Alaris’ view that being effective in the IDP space going forward requires strong
differentiation, like the Al capabilities offered by hyperscalers, as well as market leading scanning and
capture technology, holds water.

The biggest challenge Kodak Alaris is facing is executing this strategy in a profitable and effective manner.
Because the basis of its Info Input solution is an OEM platform and third-party services, the intellectual
property it brings to the table is limited. The vendor recently went through a realignment in its software
solutions group to empower regional sales representatives. We'll have to see if it can maintain the
momentum it has generated for Info Input.
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Konfuzio f@

Global HQ: ARlar, Germany
Primary Capture & IDP Products: Konfuzio IDP
Cluster: Al First Document Processing

Overview

Helm & Nagel GmbH has developed a document processing platform leveraging a combination of NLP
and computer vision that was originally trained on publicly available data. These models are then fine-
tuned using customers’ enterprise data. The ISV has recently integrated LLMs into its platform, which is
available on-prem or through a SaaS model, with the vendor stressing data privacy and security.

Konfuzio is the brand name Helm & Nagel’s IDP SW. The majority of Konfuzio customers are in the DACH
region but it does business in the Middle East and Canada as well. Helm & Nagel also offers Al-powered
chatbots and agents.
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Outlook

Konfuzio has expertise in Al that it has leveraged to build strong and flexible IDP models that can be
deployed in secure environment of a customer’s choice. This has proven a successful strategy so far,
especially in regions that highly value data security, which is increasingly becoming a global IDP priority.
We expect Konfuzio to continue to expand its Al capabilities and more deeply integrate Agentic Al with its
IDP offer to foster more extensive process automation.
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Ondox f@

Global HQ: Glasgow, Scotland
Primary Capture & IDP Products: Ondox
Cluster: Al-First BPM

Overview

Ondox is the brand name of a product from Lithe, an intelligent automation specialist. The ISV leverages
Al across an integrated IDP, workflow automation, and case management platform. Lithe is a long-time
Tungsten reseller that incorporates TotalAgility into its platform when it makes sense, although it is vendor-
agnostic and leverages best-of-breed components including LLMs for document processing. Ondox serves
as a hub for enterprise document processing, with use cases including digital mailroom, shared inbox, new
customer applications, claims, and legal matter intake. Ondox has a growing global customer base.
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Outlook

Because of its longtime focus on BPM, Lithe is ahead of the market when it comes to end-to-end
automation. It also has a strong understanding of the Capture & IDP space through its partnership with
Tungsten. We like its strategy of fleshing out its platform with additional document processing capabilities
through integration of LLMs, as this gives Ondox a true best-of-breed approach.

Lithe’s document processing platform strategy seems to be working for the ISV so far. It could probably
increase its vertical and/or horizontal application momentum through partnerships with enterprise software
vendors in targeted markets.
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OpenText *

Global HQ: Waterloo, Ontario, Canada

Primary Capture & IDP Products: OpenText™ Content Cloud (inclusive of OpenText™ Capture,
OpenText™ Core Capture, OpenText™ Process Automation, and OpenText™ Knowledge Discovery).
Cluster: ECM/BPM/RPA

https://www.opentext.com/products/capture-intelligent-document-processing

Overview

OpenText is a global leader in Information Management solutions, offering a wide portfolio of products
including content management, process automation, document generation, and enterprise security
solutions. As a market-leading Capture & IDP vendor, OpenText serves diverse customers around the
globe, ranging from large enterprises to mid-market and public sector organizations. OpenText has a
strategic alliance and reseller partnership with SAP with multiple products included in the SAP Solution
Extension program. OpenText has an established partnership with Salesforce with integrations across
their Sales, Service, and Industry Clouds and was selected for the 2024 Agentforce Partner Network
launch.

OpenText has a deep portfolio of Capture & IDP technology, including its own text recognition, document
classification, and machine learning algorithms. Through its 2023 acquisition of Micro Focus, OpenText
picked up Autonomy’s IDOL, which can be used for unstructured content analytics, including video, image,
and audio content. It is now being marketed under the OpenText™ Knowledge Discovery brand.

OpenText has a company-wide initiative to leverage LLMs and is strategically introducing LLM capabilities
into its Capture and IDP product lines. It is also advancing its SaaS offering. Additionally, Capture & IDP
is now more often being bundled with OpenText’s other information management products and included
in broader solutions.
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Outlook
OpenText has a large footprint in the global Information Management Space, as well as a strong leadership
position in Capture & IDP. As the infusion of Al accelerates the consolidation of these two markets,
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OpenTextis in a good position to benefit. Its vision of Agentic Al driving workflows that incorporate Capture
& IDP functionality is in line with our vision for the future of the market.

To maintain its position, we expect OpenText to continue to invest heavily in Al development and cloud
infrastructure throughout its portfolios, including its Capture & IDP products. OpenText's longer-term
Capture & IDP customers are currently benefitting from OpenText’s investments in technologies like OCR,
machine learning and NLP. We expect many of these enterprises and public sector users to gradually
upgrade to more modern technologies powered by GenAl and LLM after they have seen proven success
in the market and are confident it will provide a tangible improvement to their legacy implementations.
Another acquisition to increase OpenText’s footprint, both in terms of technology and customer base, is
not out of the question.

Parascript /@

Global HQ: Longmont, CO
Primary Capture & IDP Products: FormXtra.Al
Cluster: Document Processing

Overview

Parascript is a recognition technology specialist that helped pioneer the use of Al for document recognition.
The ISV is best known in the Capture & IDP market for its handwriting recognition and check fraud
detection capabilities, but it has a full suite of document processing technology, which is currently used
primarily by service providers with complex document processing requirements.

Parascript is also a major player in the payment processing market, known for its ability to extract all data
elements from checks and other banking documents, as well as signature validation. It also has a
significant business automating address recognition in the postal market.
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Outlook
Parascript has some of the most mature technology on the market for complex document processing use
cases, including advanced handwriting and table recognition. To date it has had some success marketing
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its SDK to ISVs for incorporation in their solutions (especially for handwriting and check fraud detection)
but has not strongly participated in the broader IDP application space.

Parascript hired a new CEO in 2024 and earlier this year brought in a new VP of sales. They are working
to expand their market and bring the FormXtra.Al product to the IDP reseller channel. Parascript’s strong
background in recognition and Al, could make it an attractive partner. We expect Parascript to continue to
improve its Ul to make the product more accessible to mid-market users and resellers.

Parashift ’gu

Global HQ: Basel, Switzerland
Primary Capture & IDP Products: Parashift IDP
Cluster: Al-first Document Processing

Overview

Parashift is a SaaS vendor of Al-driven IDP with a focus on no-code document classification and extraction.
At its core is a swarm-learning technique which anonymizes data before it is processed. This enables
Parashift to incorporate all documents it is processing into its model training, while maintaining security
and privacy for its customers. Parashift has pre-configured models for several hundred document types.

Parashift has a versatile platform that has enabled it to have success across a range of customers. This
includes large clients, like Axa, Glencore and Caterpillar, who all use its software as a central IDP platform
for a variety of use cases. It has also had success in the SMB segment through alliances with organizations
like d.velop and JobRouter.
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Outlook

Parashift has first-rate document recognition technology that it is looking to supplement with LLM
capabilities. Its Al expertise should prove helpful with this integration, which will reduce set up times and
increase the scope of what Parashift can offer. As a small vendor with limited funding, it is important for
Parashift to remain focused, although its secure Saa$S platform certainly has the potential to
accommodate global expansion.
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Parashift has its eyes on the future of the IDP market, when document processing could potentially be
commoditized and implemented as table stakes in larger enterprise software deployments. A low-cost
SaaS platform with the capability to efficiently extract important data from any type of document, with
configuration done through natural language commands, would seem to address this type of market and
is where Parashift is aiming.

Pixydocs /@

Global HQ: Highland, UT
Primary Capture & IDP Products: Pixydocs
Cluster: Al-First Document Processing

Overview

PixyDocs has always been about implementing the “P” in IDP. Founded in 2020 by a pair of former public
accountants, the ISV is focused on improving efficiencies to maximize profits. With advances in Al,
Pixydocs views automating data capture from accounting documents as a basically solved problem, but
sees tremendous opportunities in automating related processes, such as categorizing invoices for the
ledger, checking approvals and accuracy and matching incoming data to a PO. They began working with
Agentic Al before we were even calling it that.

Pixydocs is still in its early stages but has expanded its business to now include solutions to address
healthcare, genealogy, property management, local government and construction.
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Outlook

Pixydocs’ vision for Agentic Al was ahead of the game. With larger vendors now implementing their own
end-to-end automation strategies incorporating IDP, Pixydocs will have to leverage its strength with its
existing customers and allies to keep ahead of the competition and realize its vision, while Agentic Al-
powered document processing can still be a differentiator.
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PLANET Al f@

Global HQ: Rostock, Germany
Primary Capture & IDP Products: Intelligent Document Analysis (IDA)
Cluster: Al-First Document Processing

Overview

PLANET Al has deep roots in research and development of neural networks. It's a spinoff from a firm with
products in areas like traffic surveillance and OCR for the shipping industry, and it has partnerships in
place with European research institutes and universities. PLANET Al’s Intelligent Document Analysis (IDA)
software suite offers capabilities for data capture, extraction, and understanding. It recently added
complementary LLM technology for features like extracting information based on context that is not
explicitly stated in content.

PLANET Al's software is typically used for challenging applications, and it often goes to market as
complementary technology for larger partners. In 2023, Bechtle AG acquired a majority stake in PLANET
Al. Bechtle is a leading systems integrator based in Germany.
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Demand Generation
) E— |

PLANET Al creates targeted marketing material, builds close relationships with its partners and validates
user demand using the BANFT method (a sales qualification framework that takes into account Budget,
Authority, Need, Features, and Timeline). PLANET Al also utilizes prospecting checklists and KPIs for
analytics.

Outlook

PLANET Al has high-quality recognition technology to address challenging document types. This is
apparent through its success going to market as a partner with IBM, which has a pretty good portfolio of
its own recognition. As organizations look to digitize more of their content for processing and analyzation
by LLMs, demand for PLANET Al’'s capabilities could increase, especially in the area of RAG model
creation, a feature PLANET Al plans to address with its next release.
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PLANET Al is a relatively small company participating in a niche market, albeit one with global potential.
The challenge is connecting PLANET Al with the right potential customers, something it often relies on
partners for. The acquisition by Bechtle AG could provide a boost if PLANET Al can effectively leverage
its wider footprint. It will be interesting to see if Bechtle makes additional investments in IDP, possibly an
acquisition to flesh out IDA’s end-to-end automation capabilities.

qBotica 2=

Global HQ: Phoenix, AZ
Primary Capture & IDP Products: DoqumentAl
Cluster: ECM/BPM/RPA

Overview

gBotica is a leading RPA integrator that has developed its own IDP technology to complement its partners’
platforms. gBotica’s DoqumentAl software can provide cost and time-to-implementation benefits over its
partners’ IDP offers, while still being tightly integrated with their automation platforms. It can also be
installed as a standalone solution without RPA and is extremely customizable, relying on best-of-breed
recognition technologies.

gBotica has enjoyed some initial success in higher volume implementations across a range of verticals.
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Outlook

As a leading UiPath integration partner, qBotica are experts in enterprise automation. qBotica has also
leveraged its expertise in Al to build an IDP product that fills a niche where its partners’ offerings aren’t an
optimal fit. gBotica’s best-of-breed approach can provide it with advantages in flexibility vs. large monolithic
enterprise software platforms.

gBotica has a sound vision for automating end-to-end automation with IDP providing a key component for
ingesting and organizing unstructured input. We expect qBotica to continue down the software automation
path by introducing Agentic and other advanced Al capabilities into its platform. It will also continue work
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with UiPath, because that has been a successful model so far, while carving out its own niche where more
flexibility in price and configuration might be required.

Rossum ;a

Global HQ: Prague, Czech Republic and London, UK
Primary Capture & IDP Products: Rossum, Aurora Al
Cluster: Al-First Document Processing

Overview

Founded in 2017, Rossum came onto the international radar in 2021, when it raised $100M, in what was
the largest ever Series A round by a company based in Eastern Europe. Rossum was founded by trio of
PhD students with expertise in Al who have led development of a SaaS-based IDP platform. Rossum has
developed its own ML models, and in 2024 in introduced a Transactional LLM (T-LLM) trained on millions
of documents.

Rossum focuses on ease of use and has extended its capabilities to offer document-centric end-to-end
processing in specific areas such as accounts payable. This included the introduction of agentic
technology in 2025 to assist in functionality like coding invoices. Rossum has several hundred customers
in multiple regions, as well as prebuilt integrations with products from vendors like SAP, Coupa, Intuit,
Workday, Microsoft, UiPath and Box.
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Outlook

Rossum is an interesting company with some powerful proprietary Al technology deployed on a modern
SaaS platform able to serve a global customer base. Still a relative start-up, Rossum has developed strong
technology in a very focused area, A/P automation. This is a good market, with a lot of potential users, but
also one being addressed by hundreds of other IDP vendors. Rossum’s ease-of-use and SaaS deployment
have helped it succeed.

To reach the next stage of its growth, Rossum will have to expand its platform to address additional IDP
applications or be acquired by one of its ERP/P2P partners, who will be able to fully integrate its technology
set into their SaaS offer. Rossum’s expertise in cloud-based enterprise Al deployment is an advantage but
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its proprietary models could be put under pressure by generic LLMs as their functionality continues to
increase and pricing drops.

TCG Process ;a

Global HQ: Baar, Switzerland
Primary Capture & IDP Products: OCTO, DocProStar
Cluster: Document Processing

Overview

TCG Process is a long-time leader in the document processing market that recently introduced OCTO, a
more comprehensive process automation platform designed to widen TCG’s addressable market. It will
also help TCG compete more evenly with process-centric vendors who are broadening their offerings to
compete in the IDP space.

Based in Switzerland, TCG has a strong presence in the DACH region, but also has a global footprint,
with multiple offices and partners worldwide. DocProStar has proven to be a scalable platform, effective
in high-volume complex environments, as well as more straightforward invoice and sales order
processing applications. TCG’s BPMN standards-based process modeler, ability to connect readily to
third-party systems, and library of pre-configured capabilities will all facilitate the transition to broader
process automation. In addition to automating document processing, OCTO is designed to pull in people
and third-party systems at the right points to help execute an end-to-end process. Al will be leveraged to
automate where appropriate.

Strategy and Capabilities

Vision

Recognition Technology

Al Incorporation & Strategy
Capture Ul

Deployment Options
End-to-End Automation

Sales and Marketing Execution

Competitive Advantages
Customer Base

Partner Strategy

Ease of Use & Implementation
Demand Generation

Outlook

Taking a strong process management component and extending it to incorporate additional nodes, such
as people and third-party systems, is an aggressive move designed to create more opportunity and head
off competition from more general process automation vendors infringing on the IDP space. These vendors
have realized the importance of incorporating unstructured content, such as documents, into their
platforms. To counteract that, it makes sense for TCG to look to extend into additional process automation
areas.
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IDP will continue to be TCG’s differentiator, but OCTO will help it increase its automation footprint. TCG
will likely need to strengthen its SaaS offer to compete on more even footing with vendors like Appian,
UiPath and ServiceNow. TCG will also have to prove its wider automation technology in some larger
accounts to generate momentum. Its vertical focus should help with this, as it will be able to address
repeatable processes across a given industry.

UiPath*

Global HQ: New York, NY

Primary Capture & IDP Products: UiPath IXP (Intelligent Xtraction & Processing) - Document
Understanding, Communications Mining, and Generative Extraction capabilities

Cluster: ECM/BPM/RPA

Overview
UiPath'’s focus is on automating business processes. Founded in 2005, the ISV originally found its footing
in the fast-growing RPA market in the latter half of the 2010s. In 2020, UiPath expanded its focus with the
launch of the internally developed Document Understanding product. It complemented that with a 2022
acquisition of NLP specialist Re:infer, whose technology is the basis for UiPath’s Communications Mining
capability.

In 2024, UiPath unveiled CommPath and DocPath, LLMs trained on messages and transactional
documents, respectively, which power Communications Mining and Document Understanding. It also
recently launched the IXP platform, which leverages third-party LLMs to process highly complex
documents and incorporates the Document Understanding and Communications Mining capabilities. Over
the past few years, UiPath has rapidly been gaining market share in the Capture & IDP space.
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Outlook

With its Agentic Automation platform, UiPath is on the leading edge of promoting Agentic Automation,
which we view as the next level of IDP, combining automated workflows with Intelligent Capture. UiPath
has made great strides in the IDP space thus far, going from a heavy reliance on partners, to offering a
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formidable and competitive solution of its own. The Re:infer acquisition, the launch of DocPath LLM and
now the release of IXP are signs of investment and innovation.

UiPath has successfully crossed over from the RPA space to the IDP space and shows no signs of slowing
down. We expect UiPath to continue to mine its blue-chip global customer base for sales, as well as
continue to move upstream into more complex and mission critical document-centric applications. We are
also in alignment with its vision for the definition of documents evolving to incorporate more voice and
video content.

xSuiteA A

Global HQ: Ahrensburg, Germany
Primary Capture & IDP Products: xSuite Invoice, xSuite intelligent document capture
Cluster: ECM/BPM/RPA

Overview

xSuite specializes in automation of accounts payable processes within SAP environments. IDP is a core
component of this. For years, xSuite has had an OEM agreement, which is the basis for its on-prem capture
system. In 2019, it launched an internally developed SaasS IDP offering, which it has recently supplemented
through the incorporation of LLMs, as well as a new OEM deal with IDP ISV Hypatos.

xSuite’s tight integration with SAP and its P2P workflow and fraud detection technology complement its
IDP. xSuite has a global footprint, including a number of subsidiaries and a partner network that spans
Europe, North America and Asia. xSuite has embraced changing requirements related to growing e-invoice
mandates in Europe, which it supports through localized solutions and consultancy focused on the
requirements particular to each country.
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Outlook
xSuite has strong footing the P2P automation space within SAP environments. It does not rely on
Capture & IDP as its primary application but has shown vision and innovation in that area. Embracing
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LLMs and partnering with Hypatos are additional steps in the right direction. Perhaps implementing
Agentic Al for automating P2P workflows will be its next move.
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