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Practice maturity

Avasant recognizes 28 top-tier providers offering IoT services
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Key investments undertaken by service providers in 2023–2024Planned investments in next 12 months

Leveraging ecosystem
• Increasing partner collaboration
• Crowdsourcing and hackathons
• CoEs and joint labs

21%

11%

10%

32%

Asset development 
• Creating assets, solution 

accelerators, and 
prototypes

Note: Investments in other areas constitute the remaining 4%

Providers are making significant investments to support enterprises in their IoT 
services

In 2023, eInfochips and Qualcomm 
created Edge Labs, a CoE accelerating 
the development of intelligent edge 
devices.

In 2023, TCS launched its Cognitive Plant 
Operation on Azure to provide real-time 
visibility and insights to optimize plant 
operations.

In 2023, LTTS signed a memorandum of 
understanding with Ansys to codevelop a 
CoE for strengthening its digital twin 
capabilities.

In 2024, CGI launched CGI Machine 
Vision, leveraging AI to enhance asset 
and infrastructure monitoring with real-
time insights.

Cognizant partners with tech leaders 
Microsoft, AWS, PTC, IBM, and Siemens 
for its IoT certification program, boosting 
upskilling opportunities.

HCLTech has developed various talent 
development initiatives. This includes 
Tex Academy, 10@10 Microlearning 
Initiative, and HCLTech STAR Academy. 

22% Practice growth 
• Establishing delivery 

centers and innovation 
labs

In July 2023, Wipro changed the 
structure of its strategic business units, 
making engineering one of its four 
global business units.

In 2023, Deloitte established a Smart 
factory experience in Montreal to 
showcase Industry 4.0 transformation 
leveraging AI, IoT, big data, and edge.

Human capital 
development 
• Certifications and training 

Inorganic expansion
• Acquisitions
• Investments (strategic and 

others)

In 2024, Infosys acquired InSemi, a 
semiconductor design and embedded 
services firm, to enhance its engineering 
capabilities.

In 2023, IBM acquired StreamSets and 
webMethods platforms from Sofware AG 
to increase its data ingestion and 
analytics capabilities.
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North America is an important geography, with revenues driven by the 

manufacturing, utilities and resources, and healthcare and life sciences industries

IoT services revenue as a percentage, by geography

58%

22%

11%

6%

3%

North America (NA)

Europe (EU)

Asia-Pacific (APAC)

Middle East and Africa…

Latin America (LATAM)

2%

8%

32%

9%
15%

16%

9%

6%
1%

2%

BFSI

Retail & CPG

Manufacturing

High-tech

Healthcare & life sciences

Utilities & resources

Telecom, media & entertainment

Travel & transportation

Government & nonprofits

Others

IoT services revenue share, by industry • The increase in IoT services is driven 

by the key verticals of manufacturing, 

utilities, and resources, as well as 

healthcare and life sciences,

accounting for over 63% of the total 

IoT services revenues. 

• This is due to increased investment in 

Industry 4.0 use cases such as asset 

monitoring, predictive maintenance, 

energy management, and remote 

monitoring of patients.

• North America and Europe lead the 

IoT market, providing nearly 80% of 

the IoT services revenue, driven by the 

proliferation of smart home 

technology, industrial applications, 

and connected cars.

• The LATAM, APAC, and MEA regions 

account for 20% of the total IoT 

services revenue.
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