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Risks Related to our Business and Operations  We-expeet-Artificial intelligence (" Al ") and other advanced teehnology
technologies are having, and are expected to continue to have , a significant impact on our industry and the markets in which
we compete. The development and use of Al and other advanced technologies presents— present competitive, reputational and
legal risks, and our use of Ad-these technologies may not be successful . « Our success largely depends on our ability to
develop and achieve our business strategies, and our results of operations and financial condition may suffer if we are
unable to continually develop and successfully execute our business strategies. « We may fail to attract and retain enough
qualified employees to support our business, especially our advanced technology solutions. * We face legal, operational,
reputational and financial risks from any failure to safeguard our systems and protect client, Genpact or employee data
from security incidents or cyberattacks. « Our profitability will suffer if we are not able to price appropriately,
effectively utilize new technologies, maintain employee and asset utilization levels and control our costs. * Our results of
operations could be adversely affected by economic and geopolitical conditions and the effects of these conditions on our
and our clients’ businesses and levels of business activity. ¢ A substantial portion of our assets, employees and operations
is located in India and we are subject to regulatory, economic, social and political uncertainties in India. « Changes in
our tax rates or tax provisions, adverse tax audits and other proceedings, or changes in tax laws or their interpretation or
enforcement could have an adverse effect on our business, results of operations, effective tax rate and financial condition.
* Our industry is highly competitive, and we may not be able to compete effectively. * Wage increases in the countries
where we operate may reduce our profit margin. * Our success depends in part on our retention of key members of our
senior leadership team . - Our business depends on generating and maintaining ongoing, profitable client demand for our
services and solutions, and a significant reduction in such demand or an inability to respond to or compete in the rapidly

ev olvmg technologlcal environment could mdtendlly affect our results ofepefaﬁeﬂs—*@ufsueeess—depeﬁés—m—pﬁﬁ—eﬂ-eﬂf

contracts with our chents Our failure to price these contracts cmrectly may negatively affect our profmblhty e Our
partnerships, alliances and relationships with third- party suppliers and contractors and other third parties with whom we do
business expose ustoa Vdnety of risks that could have a material ddverse effect on our busmess ° Gﬁr—stleeess—l-afgely—depeﬂds

aetivity-. © We may be subject to claims and lawsuits for substantlal damages, including by our clients arising out of disruptions
to their businesses or our inadequate performance of services. * Recent and future legislation and executive action in the United
States and other jurisdictions could significantly affect the ability or willingness of our clients and prospective clients to utilize
our services. * Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, and
violations of these laws and regulations could harm our business. « Our revenues are highly dependent on clients located in
North America the-United-States-and Europe, as well as on clients that operate in certain industries. « We are implementing a
new enterprise resource planning system, and challenges with the planning or implementation of the system may impact our
internal controls over financial reporting, business and operations. ® Ou1 results of opeldtlons and share price could be adv ersely
affected if we are unable to maintain effective internal controls - a1

eompete-effeetively-. « We may face difficulties in providing end- to- end busmess solutlons or dellvermg complex large or
unique projects for our clients that could cause clients to discontinue their work with us, which in turn could harm our business
and our reputation. * Currency exchange rate fluctuations in various currencies in which we do business, especially the Indian
rupee, the euro and the U. S. dollar, could have a material adverse effect on our business, results of operations and financial
condition. * Restrictions on entry or work visas may affect our ability to compete for and provide services to clients, which could
have a material adverse effect on our business and financial results. * We may be unable to service our debt or obtain additional
financing on competitive terms or at all. « We often face a long selling cycle to secure a new Digital Operations contract as well
as long implementation periods that require significant resource commitments, which result in a long lead time before we receive
revenues from new relationships. * We make estimates and assumptions in connection with the preparation of our consolidated
financial statements, and any changes to those estimates and assumptions could adversely affect our financial results. « Our
operating results may experience significant fluctuations. ¢ If we are unable to collect our receivables, our results of operations,
financial condition and cash flows could be adversely affected. * Some of our contracts contain provisions which, if triggered,




could result in lower future revenues and have a material adverse effect on our business, results of operations and financial
condition. * Our business could be materially and adversely affected if we do not protect our intellectual property or if our
services are found to infringe on the intellectual property of others. « We may face difficulties as we expand our operations into
countries in which we have no prior operating experience. * Terrorist attacks and other acts of violence involving any of the
countries in which we or our clients have operations could adversely affect our operations and client confidence. ¢ If more
stringent labor laws become applicable to us or if a significant number of our employees unionize, our profitability may be
adversely affected. * We may engage in strategic transactions that could create risks. ¢« Bermuda recently enacted new tax
legislation that will impose a corporate income tax on certain Bermuda companies. Any new tax liability in Bermuda or another
jurisdiction based on our incorporation in Bermuda could have a material adverse effect on our business, results of operations
and financial condition. * Economic substance requirements in Bermuda could adversely affect us. * We may not be able to
realize the entire book value of goodwill and other intangible assets from acquisitions. Risks Related to our Shares ¢ The
issuance of additional common shares by us or the sale of our common shares by our employees could dilute our shareholders’
ownership interest in the Company and could significantly reduce the market price of our common shares. ¢ There can be no
assurance that we will continue to declare and pay dividends on our common shares, and future determinations to pay dividends
will be at the discretion of our board of directors. * We are organized under the laws of Bermuda, and Bermuda law differs from
the laws in effect in the United States and may afford less protection to sharcholders. « The market price for our common shares
has been and may continue to be volatile. * You may be unable to effect service of process or enforce judgments obtained in the
United States or Bermuda against us or our assets in the jurisdictions in which we or our executive officers operate. USE OF
TRADEMARKS The trademarks, trade names and service marks appearing in this Annual Report on Form 10- K are the
property of their respective owners. We have omitted the ® and ™ designations, as applicable, for the trademarks named in this
Annual Report on Form 10- K after their first reference herein. PART I Item 1. Business Genpact is a global prefesstonat
advanced technology scrvices and solutions company firm-that-makes-business-transformationrreal-. We-drive-digital—ted
innovatiorrPowered by our mix of deep industry expertise, operational excellence, and run-digitalty—enabled-advanced
technology, we help companles relmagme ﬁnance and risk, supply cham and other core 1ndustry operations fer-eur

sttid 0 0 d p d : . We have over 429-140 ,
-1-99—000 employee% qervmg clients -tn—key—md-usﬁﬂy—veft-tea-ls-from more than 35 countrleq Our %92—3—2024 total net revenues were
$ 4. 58 billion - d :

beheve our approaeh tettat—ted-btrst ton;-enabled iritg-- combination eur-domain-of deep
industry expertise wt-h—ewskﬂ-ls—m—&l— operatlonal excellence digﬁa-l-&nd-a-na-lyﬁes— cl1ent centricity and advanced
technology solutions differentiates us from our competitors. Our approach te-digital—ted-transformation-Industry disruption is
pervasive, driven by an explosion in digitat-advanced technologies, the increased use of Al, data and analytics, new
competitors, and shifting market dynamics. In this environment, companies need industry- tailored solutions to reimagine their
business models end- to- end and adapt to rapid change. These organizations seek partners that can improve productivity while
ereating-driving competitive advantages and &fﬁi—&g—buqine%q value through euteemes;suehascxpanded market share,
increased revenue, scamless customer experiences, and ereasedrevente-working capital imprevement-improvements ;
inereased-profitability;-and-minimizedriskanddoss-. We partner-collaborate with clients to shew—t-hem—hew—new—d-tg—rtal—develop
and implement advanced technology solutions that can drive business outcomes. We apply user and customer experience
principles to our domaln experme and innovative technology to create solutions deslgned to qulckly aﬂd—a—pﬂ-y—meet Cllent
objectives —Fh G
eRvironments-. Many of our client qolunon% are based on Genpact Cora our Al ba%ed platform, Wh1ch integrates our proprletary
automation, analytics and Al technologies with those of our strategic partners into a unified offering. It draws insights from our
deep domain and operations expertise in our target industries and service lines to create analytics- based solutions that are
focused on improving customer and user experience to accelerate clients’ digital transformations. Addittenatymany-Many of
our client solutions also include are-embedded-with-our Digital Smart Enterprise ProcessesSM (" Digital SEPs " ), a-patented

which define and benchmark highty-granular-appreaehte-reeognize-the critical factors that dramatiealty-improve business
performance to help drive client outcomes. Our Digital SEPs combine Lean Six Sigma methodologies —whieh-reduee

ineffieteney-and-improve-proeess-guality—with advaneed-domain- specific digitaladvanced technologies , including agentic
Al solutions , drawing on our industry aettmen—knowledge ettfexpertl%e in Al a-nd—expeﬂenee-—eeﬂme—prmerp-les— and eu%deep

understanding of how businesses run

feehﬂe-leg-tes—te—t-raﬁsfefm—t-heﬁa— We enable domaln led d1g1tal transformzmon for our clients through our D1g1tal Operat10n§
Services and Data- Tech- Al Services. Our Digital Operations services embed digital-advanced technology solutions,
including agentic solutions, analytics, Al and cloud- based offerings into our business-proeess-outsoureing-traditional
managed service solutions where we transform and run our clients’ operations with an aim to achieve higher levels of end- to-
end performance. These services allow enterprises to be more flexible and kelp-them-focus on high- value work to better
compete in their industries. Our Digital Operations solutions also include certain I'T support services funetions-for legacy
applications , including end- user computing support and infrastructure production support. The ability to organize complex
data sets and use analytics to derive actionable insights is increasingly critical to drive business outcomes for our clients. Our



Enterprise360 intelligence platform enables our clients to harness the power of data and insights derived from running our
clients' operations leveraging proprietary metrics and benchmarks from our Digital SEPs. This platform also uses Al for
prescriptive actions to pinpoint transformation opportunities that can unlock operational excellence and growth. Revenues from
our Digital Operations services in 2023-2024 were $ 2. 48-53 billion, representing $5-53 % of our tetal-2023-2024 net revente
revenues . Our Data- Tech- Al services focus on designing and building solutions that harness the power of digitat-advanced
technologies, data and advanced analytics, Al, and cloud- based software- as- a- service (SaaS) offerings to help transform our
clients’ businesses and operations. These services include advisory, implementation and execution work. We provide
consultative advice to clients as well as technology engineering support and migration and optimization of our clients’
data and technology enterprise infrastructures. Using human- centric design, we help clients build new products and
services, create digital workspaces, and drive customer, client, employee and partner engagement. Revenues from our Data-
Tech- Al services in 2823-2024 were $ 42 . 99-23 billion, representing 45-47 % of our tetal 2623-2024 net revente-revenues .
Our service offerings We offer the following prefesstonat-services to our clients: ¢ Enterprise services: Finance and accounting,
€FO-advisery-global business services , qupply chain ;sewretng-and procurement, sales and commercial, human resources
and people adv1sory, and marketing and experience —&ﬂd-eﬂvrfeﬂmemal—seﬁal—aﬂd—gevem&ﬂee—servwes and ¢ Core industry
operations services that are specific to our chosen 1ndu§t1y verticals. Our enterprise services aim to deliver value for our clients
through innovation and by leveraging our extensive experience optimizing processes for our clients. We partner with our clients
to design target operating models, implement data, tech and Al- enabled solutions, improve process execution, and provide data
and analytics- driven insights. Finance and accounting services We believe we are one of the world’ s premier providers of
finance and accounting services. Our focus is on delivering fast and high- quality results, minimizing exceptions, providing a
seamless user experience, and driving making-a-working capital impaet-improvements for our clients. We offer a
eomprehensive-range of services in this area, including: Accounts payable: Our accounts payable services include document
management, vendor master data management, invoice receipt and processing, accuracy audits, reconciliations, aging analyses,
help desk management, payments processing and travel and expense processing; Invoice- to- cash: Our invoice- to- cash
services include customer master data management, credit and contract management, data validation and credit worthiness
assessments, billing, collections, accounts receivable maintenance and reporting, credit review support, bad debts research,
accounts receivable reconciliation, and dispute and deduction management services; Record to report: Our record to report
services include closing and reporting process management, general accounting and industry- specific accounting services,
treasury services, tax services, and external reporting, including statutory accounting and reporting; Financial planning and
analysis: Our financial planning and analysis services include budgeting, planning and forecasting support, management
reporting, business, financial and operational analytics, transformation design, digital- infused process enhancement, enterprise
data and advisory services, master data management and data quality services and data lake implementation; and-Enterprise risk
and compliance: Our enterprise risk and compliance services include operational risk and controls across a wide range of
regulatory environments, including SOX and controls momtorlng, controli transformatlon ERP and dlgltal control% thlrd party
risk management, internal audit and audit analytics ; and - 0

GFGs—te-epﬁmﬁe—t-he—rmpﬂet—t-he—ﬁﬁaﬁee-Flnance strategy: erganization-eanhav : Ay d old
wvatue-ereation— | hese services cover the entire finance value stream rinelading-targetoperating-modetdesign-, working capital

optimization, operational finance transformation, as well as corporate development and event- driven initiatives, such as carve-
outs and post- merger integration services, including transactional due diligence. Global business services Our global business
services ("' GBS"), including our global capability center (" GCC") advisory services, help our clients to set up their own
GBS and GCC capabilities. These services include strategy and feasibility assessment, location selection, target
operating model design, hiring, recruitment and onboarding, transition, change management and service delivery
optimization. Supply chain ;-sewreing-and procurement services Supply chain: We help our clients transform process- led and
technology- enabled operating models across the value chain (plan, source, make, deliver, and aftersales) We cover the
complete supply chain operations reference model and provide advisory and managed services in critical areas such as supply
chain resiliency, sustainable / circular supply chain and orchestrated enterprise. -Seufetng—&ﬂd—pfeeiﬁemeﬁt—Procurement We
offer advisory and managed services across the direct and indirect procurement value chain, including strategic sourcing,
responsible sourcing, category management, spend analytics, procurement operations and digital platform transformation .
Human resources and people advisory services Our human resources services include change management services,
where we partner with clients to drive HR function transformations through an approach that combines strategic
communications, leadership enablement and training design services. We also provide HR adyvisory services, which focus
on HR operating model design, technology implementation and M & A people integration services . Sales and
commercial, marketing and experience services Sales and commercial: We drive growth and experience for our clients by
transforming and running the end- to- end sales lifecycle for our clients through services such as campaign management, lead
generation, qualification and deductions. We also provide services in the areas of partner management and commercial
operations, such as pricing and promotion optimization, are-B2B customer experience, and ineluding-order-management;
deductions and dispute management. Marketing and experience: We enable our clients to drive growth by delivering
transformational experiences that leverage our deep understanding of data, technology and process design. Our focus is to
differentiate through operational transformation, generative Al enablement and improved experience across customers,
employees and products, with data led mqlght% Our %ervwes in this area are supported by %trateglc paltnershlp% Wlth leading
ecoeyqtem prov1der§ in marketmg and experlence ; SOV v :




reporting-and-timited-assuranee-for ESGreperting—\We help our clients design, transform and run processes that are specific to

their industries. Using eur-the industry and domain expertise embedded-included in our Digital SEP frameworks, we collaborate
with our clients to power their operations in industry- specific areas such as claims, underwriting, commercial leasing and
lending, regulatory affairs, insurance actuarial, and trust and safety. We provide industry- specific operations services across all
of our chosen industry verticals. Industries we serve We work with clients across our chosen industry verticals — ;-whieh
representarcas tr-whieh-we-believe-we have selected based on our decp industry aewmen-expertise . Our chosen industry
verticals, described in more detail below, are grouped within our three reportable segments, namely: (1) Financial Services, (2)
Consumer and Healthcare, and (3) High Tech and Manufacturing. Organizing our business by industry verticals allows us to
leverage our deep domain knowledge specific to our chosen industries and create, replicate and standardize innovative solutions
for clients in the same industries. In addition to our professional services, such as finance and accounting, CFO advisory, supply
chain, sourcing and procurement, and sales and commercial, that are available to clients across esrverticals, we offer core
industry- specific services to clients in select verticals. These services are embedded where possible with industry- relevant
digital and analytics tools that leverage Al and automation to drive enhanced benefits and customer experience. Our Financial
Services segment covers services we provide to clients in the banking, capital markets and insurance sectors. Our banking and
capital markets clients include retail, investment and commercial banks, mertgagetenders;-equipment and lease financing
providers, fintech companies, payment providers, wealth and asset management firms, broker / dealers, exchanges, auto finance
providers, clearing and settlement organizations, renewable energy lenders and other financial services companies. Our core
operations services for these clients include retat-customer onboardlng, customer serv1ce collectlons eafd—semeing—retall and
commercial loan operations, -}eaﬁ—a-nd—payment operatlons e g
mortgage origination and servicing, compliance serviees-, :
wealth management and capital market operations support. We pr0V1de ﬁnan01al crime and rlsk management services in areas
such as fraud and dispute management ant1 money laundermg, transaction monltormg, K¥E-and-Know Your Customer, duc
dlhgence and sanctions screenlng Fheg 0 : atton-. Our insurance clients include
insurers, brokers, agents, reinsurers and 1nsurtech companies operatmg across property and casualty, specialty, life, annuity,
disability and employee benefits lines of business. Our core operations services for these clients include underwriting support,
new business processing, policy administration, customer service y-and claims management, as well as data and analytics
services such as catastrophe and exposure / risk modeling and actuarial services. We also provide end- to- end third - party
administration for property and casualty claims , and technology services specific to insurance, including insurance
platform systems integration . Revenues from our Financial Services segment in 2023-2024 were $ 1. 23-29 billion,
representing 27 % of our total2623-2024 net revenwe-revenues . Our Consumer and Healthcare segment covers services we
provide to clients in the consumer goods, retail, life sciences and healthcare sectors. Our consumer goods and retail clients
include companies in the food and beverage, household goods, consumer health and beauty and apparel industries, as well as
grocery chains and general and specialty retailers. The core operations services we provide to these clients include demand
generation, sensing and planning, supply chain planning and management, pricing and trade promotion management, deduction
recovery management, order management, digital commerce and customer experience. Our life sciences and healthcare clients
include pharmaceutical, medical technology, medical device and biotechnology companies as well as retail pharmacies,
distributors, diagnostic labs, and healthcare payers (health insurers) and providers. Our core operations services for life sciences
clients include regulatory affairs services, such as lifecycle management, regulatory operations, Chemistry Manufacturing
Controls compliance and regulatory information management. Our services for healthcare clients include end- to- end claim
lifecycle management, from claims processing and adjudication to claims recovery and payment integrity, revenue cycle
management, health equity analytics, care services and customer experience. Revenues from our Consumer and Healthcare
segment in 2023-2024 were $ 1. 5769 billion, representing 35-36 % of our tetal2623-2024 net revente-revenues . Our High
Tech and Manufacturing segment covers services we provide to clients in the high tech hardware, high tech software and
manufacturing sectors. Our clients in the high tech industry include companies in the information and digital technology,
software, digital platform, electronics, semiconductor, enterprise technology, media, services and hospitality sectors. The core
operations services we provide to these clients include industry- specific solutions for trust and safety, advertising sales support,
customer and user experience, customer care support and supply chain management. Our manufacturing clients include
companies in the aerospace, automotive and mobility, chemicals, energy, electric vehicles and batteries, industrial machinery,
materials transportation and logistics, oil and gas and utilities sectors. Our core operations solutions for these clients include
industry speciﬁc solutions for supply chain management, direct and indirect procurement, logistics, field, aftermarket support
and engineering services. Revenues from our High Tech and Manufacturing segment in 2623-2024 were $ 1. 68-79 billion,
representing 3837 % of our total2623-2024 net revente-revenues . \We serve approximately-more than 800 clients across
many industries and geographies. Our clients include some of the biggest brands in the world, many of which are leaders in their
industries, including about a quarter of the Fortune Global 500 , as well as smaller, emerging companies that are disrupting
their industries . Our contracts with clients for Digital Operations services often take the form of a master services agreement
(" MSA"), which is a framework agreement that we then supplement with statements of work (" SOWs") or other service level
agreements, such as supplements, work orders, purchase orders or business services agreements. These SOWs and other service
level agreements cover in more detail the type of work to be performed and the associated amounts to be billed. For our Data-
Tech- Al services, we typically enter into software- as- a- service and / or consulting agreements with our clients depending on
the scope of the services to be performed. For more about our contracting frameworks, see Item 7 — “ Management’ s
Discussion and Analysis of Financial Condition and Results of Operations — Overview — Net Revenues. ” Partnerships and
alliances We continue to invest in and expand our strategic alliances with companies whose services and solutions complement

ours. As Fegether;-we develop new advanced technology woerk-te-enhanee-eur-existing-solutions er-for ereate-new-our clients,




we partner closely with many market- leading technology players, as well as with emerging innovators, to develop
solutions that we can embed into our offerings or jointly bring to meet-market needs-. Our alliances generally fall into one of
the following categories: * Strategic, go- to- market partnerships « Deal- specific relationships to jointly solve a specific issue
for a client ¢ Reseller arrangements to provide third party partner software and cloud solutlons D1g1tal and other white label ”
embedded technology based relatlonshlps We have—belleve three- these :

partnerships aimr-are 1ntegral to drlvmg growth ﬂuﬁufe-fela&eﬁships
wtt-h—estabhshed—and mnovatlon, allowmg us to maintain a competitive emerging-players-intechnology-and-Al—"These
potential-partners—speetalize-rleading—cdge disruptive-digital-teehnologies-and deliver value to solutions-that-we-ean-embed
nto-our-offerings-or-our clients jointly-bring-to-market. Our people As of December 31, 2623-2024 , we had approximately 429

140 , +66-000 employees working in more than 35 countries. As a talent- led organization, our people are critical to the success
of our business. We have created, and constantly reinforce, a culture that emphasizes collaboration, innovation , continuous
learning , process improvement, and dedication to our clients. We seek to foster a culture that wins clients, develops leaders and
attracts and retains talent who exhibit our core values — curiosity, incisiveness and courage — who embody and enable our
purpose — the relentless pursuit of a world that works better for people — and who uphold our dedication to integrity consistent
with our Code of Conduct, Integrity @ Genpact. Rewarding and recognizing our talent We aim to create a work environment
where every person is inspired to achieve, driven to perform and rewarded for their contributions. We strive to engage and
competitively compensate our high- performing talent by providing performance- based promotions and merit- based
compensation increases. In 2623-2024 , we promoted more than 43-12 , 000 of our employees and encouraged employee career
growth through internal training, including our Pestination-Grewth-Genome learning platform, and professional
development program-programs . We also closely monitor employee retentlon levels and regularly evaluate our pay for—
performance approach in an effort to retain our top talent. Biv y v i
equity-andinehastonis-eritieal-to-otur-business—We believe in equal opportumty for each 1nd1V1dual 1rrespect1ve of the1r gender
age, ethnicity, cultural background, race or sexual orientation. Understanding each other’ s uniqueness, recognizing our
differences, respecting varied opinions and accepting various points of view is at the heart of our organization’ s culture. We
promote these values by seekmg to maintain -rnel-uswe—hlrlng and management pract1ces a-nd—that ensure -t-hat—opportumtles are
equally open to all —W d ety v 6 v

Employee development and engagement We are commltted to the career development of our employees and making them
future- ready, and we strive to engage them with challenging and rewarding career opportunities. Our performance management
approach supports our career philosophy by encouraging employees to reflect on their performance, set challenging goals,
receive feedback, identify their development needs and find relevant learning and training opportunities. We have also
developed a number of leadership development and mentoring programs, including our Global Operations Leadership
Development and our Leadership Direct programs for high potential talent and our programs designed to increase gender
diversity in our leadership ranks, such as our Pay it Forward and Women’ s Leadership initiatives. We have also developed a
learning framework called Genome that enables our employees to acquire new skills and evolve quickly as industries and
technologies change, equipping them with skills that are relevant to their current roles and future aspirations. Genome was
designed to shape an adaptive workforce, and its learning strategy was formulated to * reskill at scale ” and be integrated
throughout the enterprise. TalentMatch is our talent transformation initiative to match the skills and job aspirations of our
employees with existing and future job opportunities we have available. By enabling employees to prepare for their future career
aspirations by upskilling and reskilling through Genome, TalentMatch has allowed us to identify talent available for
redeployment from one part of our business to another as the needs of our clients change. It improves our employee utilization
globally by providing the right talent at the right time for our client engagements. TalentMatch also gives our employees the
opportunity to take their careers in their desired directions, thus 1ncreasmg employee satlsfact1on and bolsterlng our ability to
scale our flexible working model. ¥ 0 W :
engagement Al chatbot and employee expenence platform enables transformatlon of our employee engagement strategy. Amber
provides an outlet for unbiased and judgment free conversations for our employees and live predictive people analytics for
business and HR leaders. By digitizing how we engage with our employees through Amber, we have increased the scope and
frequency of employee feedback and have gained the ability to assess employee engagement and identify trends in employee
engagement and satisfaction across the company. In 2623-2024 , we continued to invest in technologies and programs designed
to improve employee experience, with a particular focus on employee well - being . These investments included developing
and launching a series of Al agents to support employee learning, career development and issue resolution . Corporate
social responsibility Our approach to corporate social responsibility focuses on two pillars tied to our purpose: Better Access,
which reflects our aim to provide the communities in which we operate with better access to healthcare, education and
opportunities, and Better Planet, which reflects our aim to inform, educate, and catalyze action on the different facets of the
environment and climate change and help make the planet work better for all. We foster a culture of giving and volunteering
through several global platforms, projects, and social initiatives. More than 62-65 , 000 of our employees have volunteered their
time to support a range of causes, such as mentoring underprivileged children and young adults, providing meals to food-
insecure communities, planting saplings, and engaging in e- waste collection drives. Additionally, in 2623-2024 more than 5-3 ,
866-500 of our employees participated in our payroll- based charitable donation programs, and many of our employee volunteers
participated in virtual volunteering initiatives such as creating learning aids for students, awareness posters for non- profits 5
heliday-eardsfor-veterans-, and completing at- home sustainability challenges to build a better planet. Sales and marketing We
market our services and solutions to both existing and potential clients through our business development team. Like our client




portfolio, members of this team are based around the globe. Our business development team focuses both on supporting our
strategic client accounts and acquiring new clients. We have designated lead client partners and global relationship managers for
each of our strategic client relationships. These business development personnel are supported by industry and capability subject
matter experts to ensure our services and solutions best address the needs of our clients. We continuously monitor our client
satisfaction levels to ensure that we maintain high service levels using metrics such as the Net Promoter Score. The length of our
selling cycle varies depending on the type of engagement. The sales cycle for our advisory and project work is typically much
shorter than the sales cycle for a large business process engagement. Our efforts may begin through an existing engagement
with a client or in response to our lead generation program, a perceived opportunity, a reference by an existing client, a request
for proposal or otherwise. Our teams seek to understand the needs and priorities of our clients as well as the business outcomes
our clients desire, and we leverage our combination of capability and industry expertise to create differentiated client solutions.
We may expend substantial time and resources in engaging with prospective clients to secure new business. See Item 7 — *
Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Overview — Net Revenues. ” As
our relationship with a client deepens, the time required to win an engagement for additional services generally declines. In
addition, during an engagement, as we better understand and experience a client’ s business and processes, we are able to
identify incremental opportunities to deliver greater value for the client, including by leveraging our expanding portfolio of
digital capabilities to transform our clients’ operations. We strive to foster relationships between our senior leadership team and
our clients’ senior management teams. These “ C- level ” relationships ensure that both parties are focused on establishing
priorities, aligning objectives and driving client value. High- level executive relationships present significant opportunities to
increase business from our existing clients. These relationships also provide a forum for gathering feedback on service delivery
performance and addressing client concerns. Our governance methodology is designed to ensure that we are well connected at
all levels of our clients’ organizations (executive, management, technology and operations). Significant new business
opportunities are reviewed by business leaders, lead client partners and global relationship managers from the applicable
industry vertical along with operations personnel and members of our finance department. If they determine that the new
business is aligned with our strategic objectives and a good use of our resources, then our business development team is
authorized to pursue the opportunity. Global delivery We serve our clients using our global network of more than 96-100
delivery centers in more than 25-20 countries. We have delivery centers in Argentina, Australia;-Brazil, Bulgaria, Canada,
China, Costa Rica, Egypt, Germany, Guatemala, Hungary, India, Israel, faly-Japan, Malaysia, Mexico, the Netherlands, the
Philippines, Poland, Portugal, Romania, South Africa, Thailand, Turkey sthe-UnitedKingdemand the United States. We also
have employees in these and additional countries, such as the Czech Republic, [reland, Italy, Singapore and Slovakia Sewth
Afriea-, who work with our clients either onsite or virtually, which offers flexibility for both clients and employees. With this
global network, we are able to manage complex processes around the world. We use different locations for different types of
services depending on client needs and the mix of skills and cost of employees at each location. Our global delivery model gives
us: » multilingual capabilities; ¢ access to a larger talent pool; * ““ near- shoring ” as well as off- shoring capabilities to take
advantage of time zones; and * proximity to our clients through a significant onshore presence. We also regularly look for new
places to open delivery centers and offices, both in new countries or new cities in countries where we already have a presence.
Before we choose a new location, we consider several factors, such as the talent pool, infrastructure, government support,
operating costs, and client demand. Service delivery model We seek to be a seamless extension of our clients’ operations. To
that end, we developed the Genpact Virtual CaptiveSM service delivery model, in which we create a virtual extension of our
clients’ teams and environments. Our clients get dedicated employees and management, as well as dedicated infrastructure at
our delivery centers. We also train our teams in our clients’ cultures, processes, and business environments. Intellectual Property
The solutions we offer our clients often include a range of proprietary methodologies, software, and reusable knowledge capital.
We alse-develop intellectual property in the course of our business and our agreements with our clients regutate-govern the
ownership of such intellectual property. We seek to protect our intellectual property and our brand through various means,
including by agreement and applications for patents, trademarks, service marks, copyrights and domain names. Some of our
intellectual property rights are trade secrets and relate to proprietary business process enhancements. As of December 31, 2623
2024 , we had a portfolio of more than 68-70 patents and pending patent applications globally. Additionally, we have over 200
trademarks registered in various jurisdictions. We often use third- party and client software platforms and systems to provide our
services. Our agreements with our clients normally include a license to use the client’ s proprietary systems to provide our
services. Clients authorize us to access and use third party software licenses held by the client so that we may provide our
services . Our agreements with vendors normally include an assignment of rights to all intellectual property developed by
such vendors on our behalf . It is our practice to enter into agreements with our employees and independent contractors that:
ensure that all new intellectual property developed by our employees or independent contractors in the course of their
employment or engagement is assigned to us; ¢ provide for employees’ and independent contractors’ cooperation in intellectual
property protection matters even if they no longer work for us; and ¢ include a confidentiality undertaking by our employees and
independent contractors. Competition We operate in a highly competitive and rapidly evolving global market. We have a
number of competitors offering services that are the same as or similar to ours. Our competitors include: * large multinational
service providers, primarily accounting and consulting firms, that provide consulting , technology transformation and other
professional services; * companies that are primarily business process service providers operating from low- cost countries, most
commonly India; * companies that are primarily information technology service and transformation providers with some
business process service capabilities; and ¢ smaller, niche service providers that provide services or products in a specific
geographic market, industry or service area, including nrew-Al and digitat-other advanced technologies. We may also face
losses or potential losses of business when in- house departments of companies use their own resources — often through a
global capability center (" GCC'") model — rather than engage an outside firm for the types of services and solutions we



provide. Our business model is also subject to competitive forces from the advent of novel technology or applications of these
technological capabilities made readily available in open- market environments. Our revenues are derived primarily from
Fortune Global 500 and Fortune 1000 companies. We believe that the principal competitive factors in our industry include: ¢
deep expertise in industry- and function- specific domains and processes; ¢ ability to advise clients on how to transform their
processes and deliver transformation that drives business value; ¢ ability to provide innovative services and products, including
digital offerings ; » access to data, AI and technology expertise to identify opportunities for transformation and value
creation ; ° ability to consistently add value through digital transformation and continuous process improvement; ® reputation
and client references; * contractual terms, including competitive pricing and innovative commercial models;  scope of services;
* quality of products, services and solutions; ¢ ability to sustain long- term client relationships; and * global reach and scale. Our
clients typically retain us on a non- exclusive basis. Regulation We are subject to regulation in many jurisdictions around the
world as a result of the complexity of our operations and services, particularly in the countries where we have operations and
where we deliver services. We are also subject to regulation by regional bodies such as the European Union (" EU"). In addition,
the terms of our service contracts typically require that we comply with applicable laws and regulations. In some of our service
contracts, we are contractually required to comply even if such laws and regulations apply to our clients, but not to us, and
sometimes our clients require us to take specific steps intended to make it easier for them to comply with applicable
requirements. In some of our service contracts, our clients undertake the responsibility to inform us about laws and regulations
that may apply to us in jurisdictions in which they are located. If we fail to comply with any applicable laws and regulations, we
may face restrictions on our ability to provide services, and may also be the subject of civil or criminal actions involving
penalties, any of which could have a material adverse effect on our operations. Our clients generally have the right to terminate
our contracts for cause in the event of regulatory failures, subject in some cases to notice periods. See Item 1A — * Risk Factors
— Risks Related to our Business and Operations — Our global operations expose us to numerous and sometimes conflicting
legal and regulatory requirements, and violations of these laws and regulations could harm our business. ” If we fail to comply
with contractual commitments to facilitate our clients’ compliance, we may be liable for contractual damages, and clients in
regulated industries may be less willing to use our services. We are affected by laws and regulations in the United States, the
United Kingdom (" UK"), the EU and its member states, and other countries in which we do business that are intended to limit
the impact of outsourcing on employees in those jurisdictions, and occasional changes to laws and regulations in such
jurisdictions may impose changes that further restrict or discourage offshore outsourcing or otherwise harm our business. See
Item 1A — “ Risk Factors — Risks Related to our Business and Operations — Recent and future legislation and executive
action in the United States and other jurisdictions could significantly affect the ability or willingness of our clients and
prospective clients to utilize our services. ” Our collection, use, disclosure and retention of personal health- related and other
information is subject to an array of privacy, data security, and data breach notification laws and regulations that change
frequently, are inconsistent across the jurisdictions in which we do business, and impose significant compliance costs. In the
United States, personal information is subject to numerous federal and state laws and regulations relating to privacy, data
security, and breach notification, including, for example, the Financial Modernization Act (sometimes referred to as the Gramm-
Leach- Bliley Act), Health Insurance Portability and Accountability Act, Federal Trade Commission Act, Family Educational
Rights and Privacy Act, Communications Act, Electronic Communications Privacy Act, and state- level comprehensive privacy
laws, including the Callfornla Consurner Prrvacy Act. There are also various state- level prrvacy laws that specifically regulate
consumer health data : hington-. All fifty U. S. states and the
District of Columbia have unplemented separate data securlty breach notrﬁcatron laws with which we must comply, and some
states have added specific data security standards to their existing laws. Some courts have become more willing to allow
individuals to pursue claims in data breach cases, indicating that it may become easier for consumers to sue companies for data
breaches. Related laws and regulations govern our direct marketing activities and our use of personal information for direct
marketing, including the Telemarketing and Consumer Fraud and Abuse Prevention Act, Telemarketing Sales Rule, Telephone
Consumer Protection Act and rules promulgated by the Federal Communications Commission, and CAN- SPAM Act. In 2018,
the Clarifying Lawful Overseas Use of Data €€EGUBY-Act established new required processes and procedures for handling U.
S. law enforcement requests for data that we may store outside of the U. S. In the EU, the General Data Protection Regulation (
" GDPR ") went into effect in May 2018. The GDPR imposes privacy and data security compliance obligations and increased
penalties for noncompliance. In particular, the GDPR has introduced numerous privacy- related changes for companies
operating in the EU, including greater control for data subjects, increased data portability for EU consumers, data breach
notification requirements and increased fines for violations. The GDPR also prohrbrts the transfer of personal data from the
European Economic Area (“ EEA ”) to countries outside of the EEA unless mad ata
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standard contractual clauses (i" SCCs >4 )t-hat—and bmdmg corporate rules (" BCRs") Our BCR for data processors was
approved in May 2024 and is subject to the oversight of our supervisory authority, the Romanian National Supervisory
Authority for Personal Data Processing. Changes to the GDPR, SCCs, adequacy decisions, our BCRs, or changes in
oversight or enforcement priorities could create uncertainty around international transfers of data and may require



Genpact to modlfy als

: t din telt 3 F ollowrng the Wlthdrawal of the UK
from the EU the UK U-nﬁed—lémgdeﬂa—has amended the UK Data Protection Act 2018 to retain the GDPR in UK national law.
The penalties prescribed in the UK GDPR are the same as under the EU GDPR. However, the UK UnitedKingdem-has
implemented its own guidance for handling outbound data transfers to jurisdictions , such as the U. S. , whose privacy laws are
not covered by an existing adequacy decision ;-and has adopted an lnternatronal Data Transfer Agreement asa frarnework for
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governlnents out51de of the EU and UK are also taklng steps to fortlfy therr data privacy laws and regulatrons For example,
India recently enacted a data protection law that may-will affect how we handle vendor and employee data in India. Other
countries in Africa, Asia and Latin America have either passed data privacy legislation or are considering data protection laws
that affect or may affect us. As privacy laws and regulations around the world continue to evolve, these changes could adversely
affect our business operations, websites and mobile applications that are accessed by residents in the applicable countries. In the
United States, we are either directly subject to, or contractually required to comply or facilitate our clients’ compliance with,
laws and regulations arising out of our work for clients operating there, especially in the area of banking, financial services and
insurance, such as the Gramm- Leach- Bliley Act, the Fair Credit Reporting Act, the Fair and Accurate Credit Transactions Act,
the Right to Financial Privacy Act, the Bank Secrecy Act, the USA PATRIOT Act, the Bank Service Company Act, the Home
Owners Loan Act, the Electronic Funds Transfer Act, the Equal Credit Opportunity Act, executive action and regulation by U.
S. agencies such as the Securities and Exchange Commission (" SEC ") , the Federal Reserve, the Federal Deposit Insurance
Corporation, the National Credit Union Administration, the Commodity Futures Trading Commission, the Federal Financial
Institutions Examination Council, the Office of the Comptroller of the Currency, ane-the Consumer Financial Protection Bureau
and the Department of Justice. Additionally, in Australia and the EU, we are either directly subject to, or contractually
required to comply or facilitate our clients’ compliance with, regulations addressing organizational resilience . Because of
our debt collections work in the United States, we are also regulated by laws such as the Truth in Lending Act, the Fair Credit
Billing Act, the Fair Debt Collection Practices Act, the Telephone Consumer Protection Act and related regulations. We are
currently licensed to engage in debt collection activities in all jurisdictions in the United States where licensing is required. U. S.
banking and debt collection laws and their implementing regulations are occasionally amended, and these changes may impose
new obligations on us or may change existing obligations. Because of our insurance processing activities in the United States,
we are currently licensed as a third- party administrator in 43 states and are regulated by the department of insurance in each
such state. In two other states, we qualify for regulatory exemption from licensing based on the insurance processing activities
we provide. We also hold entity adjuster licenses in 24 states that require licensing . Our debt collections and insurance
processing activities are also subject to licensing or authorization in other countries, including the UK, France, and
Australia . Certain laws may apply to our content moderation activity, such as laws regulating hate speech on the internet. In
the United States, Section 230 of the Communications Decency Act shields * interactive computer services ” (e. g., websites,
social media platforms) from liability for the speech of their users, with certain exceptions. The law also shields interactive
computer services from civil liability for a good faith action voluntarily taken to restrict access to or availability of content that
the provider or user considers to be obscene, lewd, lascivious, filthy, excessively violent, harassing, or otherwise objectionable,
whether or not such material is constitutionally protected. The future of Section 230 and the scope of the protections it provides
to online publishers and other laws related to bullying, harassing, offensive materials and hate speech on the internet are
currently the topic of significant debate. We expect that these laws will continue to evolve and change. Changes to the laws and
regulations governing liability for speech on the internet may affect the business strategies and offerings of our clients, which
may significantly change their approach to content moderation, and which, in turn, could reduce the market for our trust and
safety related services. In the United States, we are subject to laws and regulations governing foreign trade, such as export
control, customs and sanctions regulations maintained by government bodies such as the Commerce Department’ s Bureau of
Industry and Security, the Treasury Department” s Office of Foreign Assets Control, the Department of Justice and the
Homeland Security Department’ s Bureau of Customs and Border Protection. Other jurisdictions, such as the EU and UK, also
maintain similar laws and regulations that apply to some of our operations. Several of our service delivery centers, primarily
located in China, Costa Rica, India, Israel, Malaysia and the Philippines, benefit from tax incentives or concessional rates
provided by local laws and regulations. In addition, certain benefits are also available to us in India as an information technology
enabled service (ITES) company under certain Indian state and central laws. These benefits include labor law exemptions,
preferential rates for the commercial usage of electricity and incentives related to the export of qualified services. Our hedging
activities and currency transfers are restricted by regulations in certain countries, including China, India, Malaysia, the
Philippines and Romania. Certain Bermuda Law Considerations As a Bermuda company, we are also subject to regulation in
Bermuda. Among other things, we must comply with the provisions of the Companies Act 1981 of Bermuda, as amended,
regulating the declaration and payment of dividends and the making of distributions from contributed surplus. We are classified
as a non- resident of Bermuda for exchange control purposes by the Bermuda Monetary Authority. Pursuant to our non- resident
status, we may engage in transactions in currencies other than Bermuda dollars. There are no restrictions on our ability to
transfer funds in and out of Bermuda or to pay dividends to United States residents that are holders of our common shares.
Under Bermuda law, “ exempted ” companies are companies formed for the purpose of conducting business outside Bermuda.
As an exempted company, we may not, without a license granted by the Minister of Finance, participate in certain business
transactions, including transactions involving Bermuda landholding rights and the carrying on of business of any kind, for which
we are not licensed in Bermuda. Bermuda has economic substance requirements pursuant to the Economic Substance Act 2018,
as amended, and the regulations proffered thereunder, which require us to have adequate economic substance in Bermuda in
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relation to certain of our activities. Available Information We file current and periodic reports, proxy statements, and other
information with the SEC. The SEC maintains an Internet site that contains reports, proxy and information statements, and other
information regarding issuers that file electronically with the SEC, at www. sec. gov. We make available free of charge on our
website, www. genpact. com, our Annual Report on Form 10- K, Quarterly Reports on Form 10- Q, Current Reports on Form 8-
K and amendments to those reports filed or furnished pursuant to Section 13 (a) or 15 (d) of the Securities Exchange Act of
1934, as amended, as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. The
contents of our website are not incorporated by reference into this Annual Report. Information about our executive officers The
following table sets forth information concerning our executive officers as of Febraary29-March 3 |, 2624-2025 :
NameAgePosition (s) Balkrishan KelraS4Prestdent-KalraS5President . Chief Executive Officer and DirectorMichael
WeinerS2Sentor-Weiner53Senior Vice President, Chief Financial OfficerSameer Bewan53Sentor-Dewan54Senior Vice
President, Global Business Leader, Financial ServicesPiyush Mehta55Senter-Mehta56Senior Vice President, Chief Human
Resources OffteerAnit----- Officer and Country Manager, IndiaAnil Nandurud49Sentor-NanduruS0Senior Vice President,
Global Business Leader, High Tech & Manufacturing and Consumer & HealthcareRiju Washisht56Sentor-Vashisht57Senior
Vice President, Chief Growth Officer and Global Business Leader, Enterprise Services and Partnerships & AlliancesHeather
White51+Sentor-White52Senior Vice President, Chief Legal Officer and Corporate Secretary Balkrishan Kalra beeame-has
served as our President and Chief Executive Officer #a-since February 2024. Prior to his appointment as our President and
Chief Executive Officer, he served as the Senior Vice President and Business Leader for our Consumer Goods, Retail and Life
Sciences business since 2008, our Healthcare business since 2016 and our Financial Services business since 2020. Before he led
our Consumer Goods, Retail and Life Sciences business, he held various roles at Genpact since joining us in 1999. Michael
Weiner has served as our Senior Vice President, Chief Financial Officer since August 2021. Before joining Genpact, he was the
executive vice president, chief financial officer and treasurer of National General Holdings Corp. from 2010 to 2021. Prior to
that, he worked with Ally Financial' s GMAC Insurance unit, Cerberus Operations and Advisory Company, Citigroup, KPMG
LLP and Bankers Trust Company. Sameer Dewan has served as Senior Vice President and Global Business Leader for our
Financial Services business since November 2023. Prior to that, he served as our Global Operating Officer from February to
November 2023 and as the Global Business Leader for our Insurance and Capital Markets businesses from March 2021 to
February 2023. Before joining Genpact in 2006, he served as a Master Black Belt in General Electric’ s insurance operations.
Piyush Mehta has served as our Senior Vice President, Chief Human Resources Officer since March 2005 and as our Country
Manager for India since April 2024 . He has worked for us since 2001, initially as Vice President of Human Resources. Anil
Nanduru has served as our Senior Vice President and Global Business Leader for our High Tech and Manufacturing business
since 2022 and our Consumer and Healthcare business since November 2023. Prior to these roles, Mr. Nanduru served as our
Senior Vice President and Chief Commercial Officer. Before serving as our Chief Commercial Officer, he held various roles at
Genpact since joining us in 2005. Riju Vashisht has served as our Senior Vice President and Chief Growth Officer since 2022
and as the Global Business Leader for Enterprise Services, Partnerships and Alliances since December 2023. Prior to that, she
served as our Senior Vice President and Chief Transformation Officer since 2020. She previously served as our Head of Digital
Solutions and Transformation and as the Chief Operating Officer for our Consumer Goods, Retail, Life Sciences and Healthcare
businesses. She previously was at Walmart India and Unilever India. Heather White has served as our Senior Vice President,
Chief Legal Officer and Corporate Secretary since April 2018. Ms. White has been with Genpact since 2005, and prior to her
current role she served as our Senior Vice President and Deputy General Counsel. Before joining Genpact, she was a corporate
attorney in the New York and London offices of Paul, Weiss, Rifkind, Wharton & Garrison LLP. Item 1A. Risk Factors We
believe-that-Al and other advanced teehnoetogy-technologies will-are having, and are expected to continue to have , a
significant impact on our industry and the markets in which we compete. The development and use of AI and other
advanced technologies present competitive, reputational and legal risks, and our use of these technologies may not be
successful. AI and other advanced technologies are having, and are expected to continue to have, a significant impact on
client preferences and market dynamics in our industry, and our ability to effectively compete in this space will be critical to our
financial performance. We are increasingly applying weﬂemg—te—eaqa&nd—t-he—use—ef—Al irand the-other advanced
technologies, including generative AI and autonomous agentic Al, to our services and solutions, to how we provide-deliver
services to our clients and to alse-applyAd-teehnologiesinour own internal operations ;. We are also creating new offerings
to implement AI and we-expeet-other advanced technology solutions for our clients. We have made significant
investments in our AI and other advanced technology capabilities and will continue to incur significant development and
operational costs to support these efforts. The market for Al and other advanced technology and services is highly competitive
and rapidly evolving. We face significant competition from our traditional competitors as well as other third parties, including
those that are new to the market or our industry, and-as well as our own clients , who may develop their own Al- related
capabilities. We may also be unable to bring Al- enabled products and solutions to market as effectively, or with the same speed
or in the same volumes, as our competitors, which may harm our competitive position. In addition, as these technologies evolve,
we expect that some services that we currently perform for our clients will be replaced, in whole or in part, by Al , including
generative Al and agentic solutions, or other forms of automation. Each of the foregoing may lead to reduced demand for our
services , adversely affect our employee utilization rate or harm our ability to obtain favorable pricing or other terms for our
services, any of which could have a material adverse effect on our business, results of operations and financial condition.
Leveraging Al and other advanced technology capabilities for our internal functions and operations also presents
additional risks, costs, and challenges, including those discussed in these risk factors. The development, adoption, and use
of Al and other advanced technologies are still in their early stages. Al algorithms may be flawed, and datasets may be
insufficient or contain biased information, which could result in unexpected, low quality or otherwise inadequate outputs.
Ineffective or inadequate Al development , monitoring or deployment practices by us, our clients, or third parties with whom



e do business could result in unintended consequences, such as disclosure of sensitive information, infringement of third-
pally intellectual property rights or other incidents that impair the acceptance of Al solutions or cause harm to individuals or
society. These deficiencies and other failures of Al systems could subject us to competitive harm, regulatory action, legal
liability, and brand or reputational harm. Some Al capabilities present ethical issues, and we may be unsuccessful in identifying
or resolving issues before they arise. If we enable or offer Al products or solutions or implement Al capabilities in our internal
operations that are controversial because of their impact on human rights, privacy, employment, or other social, economic, or
political issues, we may experience brand or reputational harm , financial or greater-legal liability or increased cmployee
attrition . Additionally, the use of AI and other advanced technology by us or our partners may create new cybersecurity
vulnerabilities, including vulnerabilities not currently known. The uncertainty around the safety and security of new and
emerging Al applications requires significant investment to test for security, accuracy, bias, and other variables. These
efforts can be complex, costly, and potentially impact our profitability, and may cause decreased demand for our services
or harm to our business, results of operations, financial condition, or reputation. Addressing the possible consequences of
the use of Al technologies may require significant operational costs to implement, manage, and maintain processes
governing the Al lifecycle that align with industry standards and meet customer expectations. Al technology and
services require access to high- quality datasets, foundation models, and other Al system components. We currently rely,
in part, on third parties to provide these components. In the future, we may face difficulties acquiring the necessary
rights from third parties due to market competition and other factors. This challenge could hinder our ability to develop,
implement or maintain Al technologies. To overcome this, we may need to invest in alternative strategies, such as
forming alliances or developing our own resources . In addition, the legal and regulatory landscape surrounding Al
technologies is rapidly evolving and uncertain , including in the areas of intellectual property, cybersecurity, and privacy and
data protection . Several jurisdictions where we operate are applying, or considering applying, laws and regulations
related to intellectual property, cybersecurity, export controls, privacy, data security, and data protection to AI and
automated decision- making, or general legal frameworks on Al, such as the EU AI Act, which entered into force in 2024
and parts of which apply beginning in 2025 . Compliance with new or changing laws, regulations, industry standards or
ethical requirements and expectations relating to Al , the eventual scope and extent of which are currently unknown and
which may vary across jurisdictions, may impose significant operational costs requiring us to change our service offerings or
business practices, or may limit or prevent our ability to develop, deploy, or use Al technologies in our own operations or our
client offerings . Failure to keep pace with this evolving landscape may result in legal liability, regulatory action, or brand and
reputational harm. Our future growth, profitability and cash flows largely depend upon our ability to continually develop
and successfully execute our business strategies. While we believe that our strategic plans reflect opportunities that are
appropriate and achievable, we may not select the best or most appropriate business strategies and the execution of our
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we-serve-, we whieh-are-inereasingly rapid;-have shifted-invested and will contmue to 1nvest s1gn1ﬁcant time and resources
into developing new product or service offerings, including advanced technology solutions, and transforming, adapting
and upskilling our workforce, and these undertakings may fail to yield sufficient return to cover our investments in them
or may fail to galn tractlon w1th chents or compete effectlvely in the market To achleve our strateglc plans, we must,

1nvestments te—meet—that—dena&nd—m our busmess, 1nclud1ng in technology and people, and adapt our operatmg model . Our
growthstrategy-foeuses-The complexity of our business continues to increase, which can place strain on respending-to-these



ﬂ&eﬁabers—eﬂﬁeuﬁexeeut-rve—nmnaommm team ée—net—eb-l-rgate—t-hem— employees, operatlons, systems, ﬁnanc1al resources and
internal financial control and reporting functions. Our ability to werk-successfully manage change associated with our

developlng busmess strategy and advanced technology initiatives w1ll be critical for us-fer-any-speetfied-pertod—If-welose

eﬁgemg—overall success. The fallure to contlnually develop and -fttture—execute optlmally on our business strategies could
ehallenges;and-this-may-have a material adverse effect on our business, results-efeperattons-and-financial condition and results
of operations . OnFebruary-9-Our industry relies on large numbers of skilled employees , and our success and
profitability depend on our ability to attract, train and retain a sufficient number of employees with the right mix of
skills and experience, including advanced technology skills, to deliver our services and solutions to our clients. High
employee attrition is common in our industry. In 2024, BalkrishanKalra-beeame-our attrition rate for all employees Chief
Exeentive-Offieer; replactng N—V—TFyagarajan;-who had-servedirwere employed for a day or more was 24 %. We cannot
assure you that we will be able to maintain rele-sinee20HH-—Any-stgnifteantieadership-echange-or-our exeeutive-management

transitiorrattrition rate at the 2024 level. If our attrition rate increases beyond the 2024 level or rises above our historical
average attrition rate for an extended period, our operating efficiency and productivity may decrease. Competition for
highly qualified employees, particularly in India and the United States, remains high and we expect such competition to
continue. We compete for employees not only with other companies in our industry but also with companies in other
industries , such as software services, engineering services and financial services companies, as well as our transittetrto
clients' GCCs. In many locations in which we operate, there is 2 limited pool of employees who have the mix of skills and
experience we need to perform services for our clients and, in certain jurisdictions or in key areas such as Al, the
number of open positions exceeds the number of qualified candidates to fill them. In addition, changes in immigration
laws or policies, or varying applications of immigration laws and policies, could limit the availability of certain work
visas in the U. S., which could exacerbate competition for skilled labor. We must hire or reskill, retain and motivate
appropriate numbers of skilled employees with diverse experience in order to serve clients across the globe, respond
quickly to rapid and ongoing changes in demand for our services and ncw technologies ChiefExeeutive-Offteer-, involves
inherentrisk-and ean-continuously innovate to grow our business. If we are unable to hire or retrain our employees to
keep pace with the rapid and continuous changes in technology and the industries we serve, we may not be diffienit-able
to manage-innovate quickly enough and fulfill client demand. If our business continues to grow, the number of people we
will need to hire may also continue to increase . We will also need to increase our hiring if we are not able to maintain
our attrition rate through innovative recruiting and retention policies. Additionally, if we are unable to offer our
employees a value proposition that is competitive and appealing, our employee engagement and retention rate may
suffer, which could materially adversely affect our business. In 2024, we continued to face increased competition for
talent with scarce skills and capabilities in advanced technologies, including AL, and our competitors have made;-directly
targeted our employees w1th these hlghly sought- after SklllS and mdy continue to do so make;signifieant-aceompanying
R ant-. nittally-As a result , we may sueh-ehanges-—eotld

be d-tsr&pt-we—unable to e&e&&ﬂ-y—epera-t—teﬂs—efrelat-reﬂshrps—cost- effectively hire and retain employees with these market-
leading skills, which may cause us to continue to incur increased costs or be unable to fulfill etients— client ;supptters;
demand for our services and solutions. Sustained competition for cmployces, meake-ttmore-diffienlt-to-hire-and-retainkey

- or publie-ermarketpereeption;-any—- an efwhieh-increase in competition from the current
heightened levels, could have anegative-impaet-an adverse effect on our ability to expand our business and service er-our
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our services and solullons to clients, we ollul u)lleu process dnd store proprietary, pusonallv identifying or othu sensitive or
confidential client and other third- party data. In addition, we collect, process and store data regarding our employees and
contractors. As a result, we are subject to numerous data protection and privacy laws and regulations designed to protect this
information in the countries in which we operate as well as the countries of residence of the persons whose data we process. We
have established security measures and internal controls designed to prevent the inadvertent or intentional exposure or loss of
personally identifiable information and other sensitive or confidential data. We regularly assess the adequacy of and make
improvements to such security measures and controls. However, if any person, including any of our current or former employees
or contractors, negligently disregards or intentionally breaches our or our clients’ established security policies, measures and
controls with respect to client, third- party or Genpact protected data or if we do not adapt to changes in data protection



legislation, we could be subject to significant litigation, monetary damages, regulatory enforcement actions, fines and / or
criminal prosecution in one or more jurisdictions. Our employees and contractors have in the past engaged, and may in the
future engage, in fraudulent conduct or other conduct that violates our client contracts or our internal controls or policies,
whether intentionally or inadvertently. We have experienced security incidents due to the actions of our employees or
contractors, though none of these incidents has had a material impact on our operations or financial results ertesulted-inramny
regulatoryfines-orpenatties—. The threat of incursions into our information systems and technology infrastructure has increased
in recent years as the sophistication of threat actors who have hacked, attacked, held for ransom or otherwise disrupted
information systems of other companies and misappropriated or disclosed data has increased. Threat actors are also increasingly
focused on gaining access to a target’ s systems though supply chain channels and taking advantage of the proliferation of
technology platform vulnerabilities disclosed by software companies to exploit the weakresses-vulnerabilities before patches
are applied. Additionally, threat actors are increasingly using Al and generative Al capabilities to enhance their attack
techniques, including by creating deepfakes or exploitation code. We could also be impacted by cyberattacks by nation states or
other organizations arising out of geopolitical tensions or conflicts, including, for instance, by Russia or Russian- based
affiliated actors in connection with the Russia / Ukraine conflict. We may be unable to anticipate the techniques used by threat
actors to infiltrate our systems and may fail to detect or timely detect when an incursion has occurred or to implement adequate
preventative and responsive measures. Additionally, in the event of a ransomware or other attack involving data theft and
encryption, we could face delays in the recovery of data, or a partial or total loss of data, in the event of a lack of adequate
backups or recovery processes or a compromise of our backups or backup systems . The steps we have taken to protect our
information systems and data security may be inadequate. Actual or perceived breaches of our security, whether through breach
of our computer systems, systems failure (including due to aged IT systems or infrastructure or system misconfigurations ) or
otherwise, could influence the market perception of the effectiveness of our security measures and, as a result, our reputation
could be harmed and we could lose existing or potential clients. Media or other reports of perceived breaches or weaknesses in
our systems, products or networks could also adversely impact our brand and reputation and materially affect our business. Our
clients, suppliers, subcontractors, and other third parties with whom we do business, including in particular cloud service
providers and software vendors, generally face similar cybersecurity threats, and we must rely on the safeguards adopted by
these third parties. If these third parties do not have adequate safeguards or their safeguards fail, it might result in breaches of
our systems or applications and unauthorized access to or disclosure of our and our clients’ confidential data. In addition, the
products, services and software that we use and provide to our clients, or the third- party components of such products, services
and software, sometimes contain or introduce cybersecurity threats or vulnerabilities to our and our clients’ information
technology networks, intentionally or unintentionally. We are regularly alerted to vulnerabilities in third- party technology
components we use in our business that create risks in our environments. We typically are not aware of such vulnerabilities until
we receive notice from the third parties who have discovered the exposure, and our responses to such vulnerabilities may not be
adequate or prompt enough to prevent their exploitation. Our clients’ proprietary, sensitive, or confidential information could
also be compromised by a cybersecurity attack affecting us, or their systems could be disabled or disrupted as a result of such an
attack. Our clients, regulators, or other third parties may attempt to hold us liable, through contractual indemnification clauses or
directly, for any such losses or damages resulting from such an attack. We may also be liable to our clients or others for
damages caused by disclosure of confidential information or system failures. Many of our contracts do not limit our potential
liability for breaches of confidentiality. We may also be subject to civil actions and criminal prosecution by governments or
government agencies for breaches relating to such data. Our insurance coverage or indemnification protections for breaches or
mismanagement of such data may not be adequate to cover all costs related to data loss, cybersecurity attacks, or disruptions
resulting from such events, or they may not continue to be available on reasonable terms or in sufficient amounts to cover one or
more large claims against us and our insurers may disclaim coverage as to any future claims. The impact of these cybersecurity
attacks, data losses, and other security breaches cannot be predicted, but any such attack, loss or breach could disrupt our
operations, or the operations of our clients, suppliers, subcontractors, or other third parties. Incidents of this type have in the past
and may in the future require significant management attention and resources and have in the past and may in the future result in
the loss of revenues from clients. These incidents could also result in regulatory fines and penalties, financial liability, and
reputational harm among our clients and the public, any of which could have a material adverse impact on our financial
condition, results of operations, or liquidity. While we have developed and implemented security measures and internal controls
designed to prevent, detect and respond to cyber and other security threats and incidents and to recover data compromised in
such incidents , such measures cannot guarantee security and may not be successful in preventing security breaches et in their
timely-deteetion— detecting or effeetive-effectively response-responding to such breaches or in recovering data
compromised or lost . In the ordinary course of business, we are subject to regular incursion attempts from a variety of sources,
and we have experienced security incidents, including from cyber threat actors, as a result of attack techniques such as phishing,
social engineering, vulnerability exploitation and malware. To date such incidents have not had a material impact on our
operations or financial results. However, there is no assurance that such impacts will not be material in the future. Additionally,
our hybrid working model, which includes a high number of employees working remotely, has reduced our ability to enforce
physical security controls and monitor employee conduct and has increased the risk that our employees will engage in
impermissible or careless conduct, which could give rise to reputational harm and legal liability. Our inability to enforce
physical security controls and monitor our employees working remotely also increases the risk of security incidents. Measures
we have taken in the remote work environment to implement suitable additional controls and educate our employees on the
importance of cybersecurity, data loss prevention and related best practices may not prevent data breaches, the occurrence of
which could have a material adverse impact on our business, reputation, financial condition, and results of operations. .Global
macroeconomic conditions affect our business,our clients’ businesses and the markets we serve.Volatile,negative or uncertain



economic conditions in our significant markets have in the past and could in the future undermine business confidence and cause
our clients to reduce,postpone or cancel their spending on projects with us,which has negatively affected our business and may
continue to do so in the future,including by making it more difficult for us to accurately forecast client demand and effectively
build revenue and resource plans. For example,in 2023 some of our clients reduced their discretionary spending in
response to economic uncertainty,which negatively impacted our revenues. Clients may reduce demand for services
suddenly or with limited warning,which may cause us to incur extra costs where we have employed more personnel than client
demand supports. Our business is particularly susceptible to economic and political conditions in the markets where our
clients or operations are concentrated.A material portion of our revenues is derived from our clients in North America
and Europe,and weak demand,or any other adverse economic,political or legal uncertainties or developments,in these
markets could have a material adverse effect on our results of operations. Differing economic conditions and patterns of
economic growth and contraction in the geographical regions in which we operate and the industries we serve have affected and
may in the future affect demand for our services.Changing demand patterns from economlc Volatlhty and uncertalnty could also
have a qlgnlﬁcant neganve 1mpact on our results of operatlonq - pé ; rek-p ;

ten%lon% mcludmg actual or anticipated mlhtary or pohtlcal conﬂlcti (Such as the ongomg Conﬂlct between Russia and
Ukraine,tensions across the Taiwan Strait,the Israel- Hamas conflict and other actions in the Middle East),and actions that
governments take in response may adversely impact us.For instance,in response to the ongoing conflict between Russia and
Ukraine,the United States and other countries in which we operate have imposed broad sanctions and may impose additional
sanctions or other restrictive actions against governmental and other entities in Russia.We do not have employees or operations
in Russia or Ukraine,but we have operations in surrounding countries,and we have clients that do business in Russia and
Ukraine.Such clients may be adversely affected by the ongoing conflict and related sanctions and other governmental
actions,which in turn could have an adverse impact on our revenues from such clients.Additionally,given the global nature of
our operations,the broader macroeconomic impact of sanctions imposed on Russia and other macroeconomic impacts of the
protracted conflict could have an adverse impact on our business,profitability,results of operations and financial condition.We
also have limited employees and operations in Israel,and while we have not experienced any material impacts to our operations
in Israel to date,there can be no assurance that our operations there will not be materially adversely affected +#-if the futare
conflict escalates or persists for an extended period .The impact of geopolitical conflicts,including those identified above,any
further escalation or expansion and the broader geopolitical,economic,and other effects of such conflicts could also heighten the
other risks identified in this Annual Report on Form 10- K.Additionally,increased operating costs resulting from ongoing
inflationary pressures ,including increases in compensation and other expenses for our employees, have adversely affected
our profitability and could continue to do so.Broad- based inflation will also continue to increase the costs of operating our
delivery centers.We have not been able to,and may in the future be unable to,fully offset these cost increases by raising prices
for our services,particularly because our client agreements generally fix our pricing for periods of time.This has resulted
in and is expected to continue to result in downward pressure on our gross margins and operating income.Further,our
clients may choose to reduce their business with us or cancel,defer or delay projects if we increase our pricing.If we are
unable to successfully adjust pricing,reduce costs or implement other countermeasures,our profitability could be
materially adversely affected We are subject to several risks associated with having a substantial portion of our assets,
employees and operations located in India. A majority of our employees are based in India and a majority of our services are
performed in India, which makes our business particularly sensitive to general economic conditions and economic and fiscal
policy changes in India. Various factors, such as changes in the central or state Indian governments, could trigger changes in
India’ s economic liberalization and deregulation policies and disrupt business and economic conditions in India generally and
our business in particular. Our ability to continue to leverage the skills and experience of our workforce in India to provide our
services at competitive prices depends in part on the stability of the business environment in India, and if the Indian government
pursues economic policies that are unfavorable to us or that otherwise significantly increase the cost of doing business in India,
our competitive advantage may be diminished and our business, financial condition and results of operations could be materially
adversely impacted. We have historically benefited from many policies of the Government of India and the Indian state
governments in the states in which we operate which are designed to promote foreign investment generally and in our industry in
particular, including significant fiscal incentives, relaxation of regulatory restrictions, liberalized import and export duties and
preferential rules on foreign investment and repatriation. However, many of the fiscal policies we have benefited from in the
past have lapsed or are no longer available to us, and there is no assurance that fiscal policies from which we continue to benefit
will be available to us in the future. Additionally, the Indian government has slse-challenged our entitlement to certain benefits
we have claimed in the past. During the period from 2017 to 2020, we received benefits totaling $ 59 million from the Director
General of Foreign Trade (“ DGFT ) of India pursuant to the Services Export from India Scheme (* SEIS"). These benefits
were available to us in respect of our export of certain services eligible under the SEIS sekeme-. However, in the-feurth-quarter
of2023 and 2024 , the DGFT and Indian customs authorities issued us ashow cause netiee-notices challenging our



entitlement to such benefits . We subsequently disputed these notices before the Delhi High Court and obtained interim
stays temporarily preventing enforcement of the notices . In the event that it is ultimately determined that we were not
eligible for these--- the SEIS benefits we claimed , we could be liable for recovery of the amount received along with penalties
and interest, which could be material. We are subject to income taxes in the United States and in numerous foreign jurisdictions,
notably in India where we have substantial operations. Our provision for income taxes, actual tax expense and tax liability could
be adversely affected by a variety of factors, including lower income before taxes generated in countries with lower tax rates,
higher income generated in countries with higher tax rates, changes in tax laws and regulations or in the interpretation or
enforcement of such laws and regulations, changes in applicable income tax treaties, changes in accounting principles or
interpretations thereof or in the valuation of deferred tax assets and liabilities, the elimination or expiration of certain tax
concessions, exemptions or holidays that had reduced our tax liability, and adverse outcomes of tax examinations or tax- related
litigation, including a determination by any tax authority that our transfer prices are not appropriate or that our intercompany
transactions should be characterized differently than we have characterized them. Changes in tax laws, treaties or regulations
impacting our business, and their interpretation and enforcement have become more unpredlctable in recent year% and could
result in unexpected and unfavorable outcomes. 7
eﬁaefed—eeu}d-neg&ﬁve}y—tmpﬂet—eiﬁeffeefwe-taaﬁaf&Any of the%e factor% could have a mater1a1 adverﬂe effect on our
business, results of operations, effective tax rate and financial condition. We are subject to examination of our income tax
returns by the U. S. Internal Revenue Service and tax authorities around the world, notably in India where we have substantial
operations. Tax authorities have disagreed in the past, and may in the future disagree, with our tax positions, and particularly in
India are increasingly taking aggressive stances opposing the tax positions we take, including with respect to our intercompany
transactions. Negative outcomes from those examinations or any appeals therefrom may adversely affect our provision for
income taxes and tax liability, and the amounts we are ultimately required to pay could be materially different from the amounts
we anticipated, which in turn could have a material adverse effect on our business, results of operations, effective tax rate and
financial condition. We are currently subject to several tax audits by the Indian tax authorities (“ ITA ”) related to intercompany
transactions that occurred in 2009 ;2643-and 2015. In each of 2014 2646-, 2019, 2022 and 2023, the ITA issued assessment
orders seeking to impose tax on us in relation to such transactions. We have received demands for potential tax claims related to
these orders in an aggregate amount of $ 236-128 million (converted from Indian rupees and including interest through the date
of the orders). We do not believe that any of the transactions giving rise to these demands were subject to tax in India under
applicable law. To date, we have received favorable orders from appellate judicial authorities in India relating to $ +49-22
million of the $§ 236-128 million demanded in the assessment orders, and we continue to defend against the remaining $ +4-106
million in demands. Additionally, in the first quarter of 2023, the ITA issued an assessment order seeking to impose tax on us of
$ 856-832 million (converted from Indian rupees and including interest through the date of the order) in relation to a 2015
internal restructuring transaction involving our Indian subsidiaries. In March 2023, the tax appellate authority in India struck
down this order , and the ITA then appealed the appellate authority’ s ruling to the Delhi High Court. In December 2024,
the High Court dlsmlssed the ITA’ s appeal, upholding the appellate authority’ s ruling in our favor . The ITA may have
stnee-appeated—- appeal this raling-decision to the Indian Supreme Court . We have appealed all of the outstanding orders
from the ITA and have not provided a reserve for the related exposures, which would be material. Although we have received
favorable orders as to certain of the ITA” s demands, and have appealed others, we may ultimately not prevail in some or all of
these matters. In the event we do not prevail in these matters, the total amounts owed in connection with these demands would
be material and subject to additional interest accrued over the period since the demands were made, and the amount of this
additional interest also would be material. A final determination of tax in the amounts claimed by the ITA would likely have a
material adverse effect on our business, results of operations, effective tax rate and financial condition. See Note 26-25 — «
Commitments and contingencies ” to our consolidated financial statements under Part IV, Item 15 — * Exhibits and Financial
Statement Schedules ” for additional information relating to these matters. Additionally, in 2012, the Government of India
appealed a 2011 ruling by the Delhi High Court that Genpact India Private Limited (one of our subsidiaries) cannot be held to be
a representative assessee of General Electric Company (" GE ") in connection with an assertion that GE has tax liability in
India by reason of a 2004 transfer of shares of our predecessor company. We believe that, if the Government of India is
successful in its appeal, GE would be obligated to indemnify us for any resultmg tax, though there can be no assurance as to the
outcome of this matter. Furthermore-In December 2021 , man :

multinational-organizattons;stehas-the Organization for Economrc Cooperatlon and Development (the o OECD wn )
announced a global hﬁve-settght—te-a-mend—extsfmg—mfefnaﬁeﬂal—tax rales-inorder-to-render-thenrmore-responstve-to-eurrent

6 A2 d framework -feH*eferred to as “ Pillar Two 7 ofits
t t t i : b ork-to reform -t-he—mternatlonal

-m-rn-tstefs— As part of the announced framework the OECD released Global Ant1 Ba%e Ero%ron (“ GloBE ”) rules with the
purpose of ensuring multinational companies pay a minimum corporate tax rate of 15 % on the income generated in each of the
Jurl%drctronq in which they operate ; : :

OECD continues to releaqe addltlonal guldance and -many—several Jurl%drctronq afe—have tmp}emeﬂtﬂ&g—lmplemented
legislation related to with-widespreadadeptionof-the Model GloBE Rules for Pillar Two. Afewjurisdietions-have-There is
still uncertainty as to how countries will continue to implentented--- implement the provisions of GloBE, particularly
following an executive order by the U. S. presidential administration mandating discontinued participation in this
process by the U. S. absent new legislation-legislative with-effeetive-dates-beginning-activity. Some of our operations
recorded increased tax resulting from GloBE in 2024 through2026—The-new-legislation-did-, but its impact overall to date



has not been material impaet-our2623-annuat-effeetive-taxrate-. However, there can be no assurance that the impact of the
GloBE rules on our effective tax rate will be—ttna—f-feeted—not become materlal in lhe uture —&nd—the—new—}egls-}at-teﬂ

fn—fut&re—peﬂeds— The Ulobdl tax environment is increasingly complex and uncertain. Allhowdl we monitor these dev L]()Pll’ltl]l\
it is very difficult to assess to what extent changes and other proposals, if enacted, may be implemented in India, the United
States and other jurisdictions in which we conduct our business or may impact the way in which we conduct our business or our
effective tax rate due to their unpredictability and interdependency. As these and other tax laws and related regulations and
practices change, those changes could have a material adverse effect on our business, results of operations, effective tax rate and
financial condition. Our prefitability-industry is fargely-increasingly competitive, highly fragmented and subject to rapid
change. We compete for business with a fanetiorrvariety of the-effietenrey-companies, including large multinational firms
that provide consulting, technology and / or managed services, offshore business process service providers in low- cost
locations like India, in- house captives of potential clients, software services companies that also provide managed
services or advanced technology solutions, smaller, niche companies that compete with swhieh-we-utilize-us in a specific
geographic market, industry eur— or assets-service area , and ipatrtiewtar-accounting firms that also provide consulting
ot or people-other business process services. Some of our competitors have greater financial, marketing, technological
or other resources and larger client bases than we do, and may expand their service offerings more quickly or at a lower
cost and compete more effectively for clients and employees than we do. Some of our competitors have more established
reputations and client relationships in our markets than we do. In addition, some of our competitors who do not have
global delivery capabilities may expand their delivery centers to the countries in which we are located , which could result
in increased competition for employees and could reduce our competitive advantage. Consolidation activity may also
result in new competitors with greater scale, a broader footprint or vertical integration that makes the-them more
attractive to clients as a single provider of integrated products and services. In addition, concurrent use by many clients
of multiple professional service providers requires us to be continuously competitive on the quality, scope and pricing of
our offerings or face a reduction or elimination of our business. Competitors have also in the past and will likely in the
future be willing to take on more risk or price contracts lower than us in an effort to enter the market or increase
market share. If we are not able to supply clients with services or solutions that we-are-able-to-obtain-for-they deem
superior and successfully apply our business models with market level pricing while managing discounts, we may lose
business to competitors and face downward pressure on gross margins and profitability. Any inability to compete
effectively would materially adversely affect our business, results of operations and financial condition Our
competitiveness also depends on our ability to continue to develop and implement services and solutions that anticipate
and respond to rap1d and continuing changes in technology to serve the evolvmg needs of our chents See the RlSk

and malntalnlng ongomg ass*mr}ate—neﬁf—enap-}eyees—

-fefeeast—proﬁtable client dunand Or our services and solutlons, and a significant reduction in such demand or an inability
to respond to or compete in the rapidly evolving technological environment could materially affect our results of
operations ” for additional information. New services or technologies offered by our competitors, partners or new
market participants, including technology start- ups and other companies that can scale rapidly to focus on or disrupt
certain markets and provide new or alternative services, solutions or delivery models, may make our offerings less
differentiated or less competitive by comparison, which may adversely affect our results of operations. Certain
technology companies, including some of our partners, are increasingly able to offer services related to their software,
platform, cloud migration and other solutions, or are developing software, platform, cloud migration and other solutions
that require integration services to a lesser extent or replace them in their entirety. These more integrated services and
solutions may represent more attractive alternatives to clients than some of our services and solutions, which may
materially adversely affect our competitive position and our results of operations. Our relationships with our third-
party alliance partners, who supply us with necessary components to the services and solutions we offer our clients, are
also critical to our ability to provide many of our services and solutions that address client demands. Some of our third-
party alliance partners are also clients or suppliers for our internal operations. There can be no assurance that we will
be able to maintain such relationships or that such components will be available on the expected timelines or for
anticipated prices. Among other things, such alliance partners may in the future decide to compete with us, form
exclusive or more favorable arrangements with our competitors or otherwise reduce our access to their products, thereby
ﬂaa-rntarn—lmpalrmg our ablhty to prov1de the services an—and solutlons demanded by chents Any performance fallure

pfefessieﬂa-l-deve}epment—&ﬂd-etheﬁypieﬂy—nen— on -ehargeab’:e—aet—mttes—the part of our alhance partners, or the

discontinuance by such alliance partners of services that we have relied on them to perform for our clients, could delay
our performance or require us to engage alternative third parties to perform the services at our cost or to perform them
ourselves, any of which could deprive us of potential revenue or adversely impact our profitability . The-Increased
competition may result in lower prices we-are-able-and volumes, higher costs, and lower profitability. Any inability to

compete effectlvely, mcludlng as eh&rge—fe%etﬂeseﬁﬂees—&re—a-ffeeteﬁ-by—d ﬂttmbenresult of any of the factors descrlbed

be—a—ﬂaateﬂa-l-ad-verse-adversely effeet—affect of-our buxmmx ILSU“\ of opualmns dl]d lmdnual u)ndllmn Oul profitability is



also a function...... unique pricing arrangements or service delivery requirements . Salaries and related benefits of our employees
are our most significant costs. Demand and competition for skilled employees, especially employees with the mix of skills and
experience that we need to provide certain of our services , including highly skilled technical personnel and personnel with
Al skills , continue to be high. As wage levels for skilled employees increase in most of the countries in which we operate
because of, among other reasons, inflation and tight labor markets and-inftation-for employees with particular skills ., wage
increases have eentinte-te-adversely affeet-affected our profitability in the past and may continue to adversely affect our
profitability in the future to the extent that we are not able to control or share wage increases with our clients. Sharing wage
increases may also cause our clients to be less willing to utilize our services. We will attempt to control such costs by seeking to
add capacity in locations where we consider wage levels of skilled personnel to be satisfactory, but we may not be successful in
doing so. In recent years we have had to increase our wage levels for certain roles significantly in a short period of time, and we
may in the future need to increase our wage levels significantly and rapidly in order to attract the quantity and quality of
employees that are necessary for us to remain competitive, which may have a material adverse effect on our business, results of
operations and financial condition. We engage independent contractors in various U. S. states in the ordinary course of business.
Several U. S. states have enacted legislation that requires businesses to consider individuals to be employees who, under current
law in most other U. S. states, would be considered independent contractors. If additional states or the U. S. federal government
pass similar legislation, we may be required to modify our hiring plans and associated business model, which may increase our
cost of doing business. In addition, in early 2019, the Supreme Court of India clarified that certain allowances paid by an
employer to an employee should be included for purposes of calculating provident fund contributions in addition to contributions
based on basic wages alone. If this decision is implemented with retrospective application, the amount of the payments that we
are required to make at that time to or for the benefit of our employees could be substantial and could have a material adverse
effect on our business, results of operations and financial condition. Additionally, new-labor codes enacted by the Government
of India in 2019 will, once made effective, change the definition of wages for purposes of determining employer contributions
under the provident fund and other statutory benefit schemes, including the Indian gratuity plan. As a result of this new
legislation, our compensation cost in India may increase, which could adversely affect our profitability, results of operations and
financial condition. Our industry-relies-future success depends in part on farge-numbers-ofskilted-our ability to attract and
retain key employees, including our executive officers and other members of our senior leadership team. These executives
possess business and technical capabilities and institutional knowledge that are difficult to replace. Our employment
agreements with our Chief Executive Officer and other members of our executive management team do not obligate
them to work for us for any specified period. If we lose key members of our senior leadership team, our daily operations
and relationships with clients, suppliers, and employees could be negatively affected, which could impact our public et
or sueeessmarket perception and have a negative impact on our business or share price. In addition, the loss of key
members of our leadership team would result in the loss of valuable institutional knowledge. Any management transition
resulting from the loss of key personnel could create uncertainty and involve a diversion of resources and management
attention, which could negatively impact our ability to operate effectively or execute our strategies. Any of the foregoing
could have a material adverse effect on our business, results of operations and financial condition. Our revenue and
profitability depend on the demand for our services and solutions with favorable margins, which could be negatively
affected by numerous factors, many of which are beyond our control and unrelated to our work product Our success
depends, in part, on our ability to continue attra d

and-experienee-to perform-develop and 1mplement services -fer—and solutlons that ant1c1pate and respond to rapld and
contlnulng changes in technology and offerlngs to serve the evolvmg needs of our chents Examples of areas of slgmﬁcant

including generatlve and agentic AI solutlons, automatlon, Internet of Thlngs and as- a- service solutlons are
commercialized. Technological developments such as these may materially affect the cost and use of technology by our
clients and, in the case of as- a- service solutions, could affect the nature of how we generate revenue. Some of these
technologies, such as cloud- based scrvices, engineering-Al, automation, and others that may emerge, have reduced and

replaced, in whole or in part, some of our historical services and solutions and finanetal-serviees-eompantes—nmany— may
loeations-continue to do so in whieh-we-operate;there—- the future. This has caused, ts—a—l-m-ted—peel—e-ﬁenmleyeewhe—haye

t-he—n‘n-)ee-f—s-lﬂ-l-lﬁmd may 1n the future cause, e*peﬂeﬂee—we—need-te-perferm—seiﬂees—fe%etu*chents 5
atfra 6 to serve-ehents-aeross-delay

spendmg under ex1st1ng contracts and engagements and to delay enterlng into new contracts while the-they evaluate

eb new technologies ;and-eontintousty
-rnnevate—te—grew—etu&bu&mess— -l-f—Such delays can negatlvely 1mpact our results of operations if the pace and level of
spending on new technologies is not sufficient to make up any shortfall. As we develop and implement new solutions, our
results of operations may also be negatively impacted if we are unable to hire-erretrain-introduce new pricing our—- or
employees-commercial models that appropriately capture the value our services are generating for our clients or if our
clients demand savings that we are unable to deliver or do not properly account for in pricing these new solutions. Our
Data- Tech- Al business can include a high number of short- cycle engagements. These shorter cycle engagements are




more susceptible than longer- term engagements to changing client preferences and economic pressures that can cause
delays or reductions in client purchasing decisions. When an increased share of our revenues is derived from these
engagements, business forecasting becomes more complex given the more discretionary and non- recurring nature of
these services compared to our traditional managed services. Our contracts for consulting and other short- cycle
engagements typically permit our clients to terminate the agreement with less notice than is required under our longer-
term contracts for our Digital Operations services and without paying termination fees. Our failure to continue to
effectively manage, develop and sell these shorter- cycle engagements, as well as our inability to accurately forecast
revenues from these engagements (as has occurred in the past), could adversely affect our business, growth strategy and
results of operations. Developments in the industries we serve, which are increasingly rapid, have shifted and may
continue to shift demand to new services and solutions. If we fail to keep pace with the rapid-development or integration of
new technologies, including generative and eentintious-agentic Al, or to adapt to other changes in the industries we serve
or our clients' demand for new services and solutions, we may be less competitive in these new areas or need to make
significant investment to meet that demand. Our growth strategy focuses on responding to these types of developments
by driving innovation that will enable us to expand our business into new growth areas, including through our new
agentic Al solutions. If we do not sufficiently invest in new technology and adapt to industry developments, or evolve and
expand our business at sufficient speed and scale, or if we do not make the right strategic investments to respond to these
developments and successfully drive innovation, our services and solutions, results of operations, and ability to develop
and maintain a competitive advantage and to execute on our growth strategy could be negatively affected. Companies in
the industries we serve sometimes seek to achieve economies of scale and other synergies by combining with or acquiring
other companies. If one of our current clients merges or consolidates with a company that relies on another provider for
the services and solutions we offer , we may lose work from that noetbe-able-to-inmovate-quiekly-enoungh-and-fulfittclient
demand—Ifour- or lose business-eontintes-to-grow;-the opportunity number-ofpeople-we-willneed-to gain additional work
hﬁe—wﬂ—mefease—We—wﬁ-a}seﬂeed—teﬂﬂefease-eufhﬁmg—lf we are not successfulab*e—te—m&rrﬁ&m—euf&t&rﬁeﬂ—fafe—&meﬁgh

metﬂegfe&er—pefseﬂnel—expeﬂses—&ﬂd-&aﬂﬂﬂg—eesfs— The pricing of our services is usudlly included in SOWs entered into Wlth

our clients, many of which are for terms of two to five years. In certain cases, we have committed to pricing over this period
with only limited sharing of risk regarding inflation and currency exchange rates. In addition, we are obligated under some of
our contracts to deliver productivity benefits to our clients. If we fail to estimate accurately future wage inflation rates, currency
exchange rates or our costs, or if we fail to accurately estimate the productivity benefits we can achieve under a contract, it could
have a material adverse effect on our business, results of operations and financial condition. A portion of our SOWs are
currently billed on a fixed- price basis rather than on a time- and- materials basis. We may also increase the number of fixed-
price contracts we perform in the future. Any failure to accurately estimate the resources or time required to complete a fixed-
price engagement or to maintain the required quality levels or any unexpected increase in the cost to us of employees, office
space or technology could expose us to risks associated with cost overruns and could have a material adverse effect on our
business, results of operations and financial condition. Our partnerships and alliances and our relationships with a variety of
third parties, including suppliers, contractors and others, expose us to a variety of risks that could have a material adverse effect
on our business, and we may not be successful in mitigating such risks. Our operations depend on our ability to anticipate our
and our clients' needs for products and services, as well as our suppliers’ ability to deliver sufficient quantities and quality of
products and services at reasonable prices and in time for us to meet commitments for the delivery of our own services. In
addition, we must adequately address quality issues associated with our services, including with respect to any third- party
components to our services. Any performance failure on the part of our partners or the third parties with whom we do business,
or the discontinuance by such third parties or partners of services that we have relied on them to perform for our clients, could
delay our performance or require us to engage alternative third parties to perform the services at our cost or to perform them
ourselves, any of which could deprive us of potential revenue or adversely impact our profitability. Additionally, our partners,
third- party suppliers and contractors and other third parties with whom we do business may not be able to comply with current
good business practices or applicable laws or regulatory requirements. Our failure, or the failure of such third parties, to comply
with applicable laws and regulations could result in sanctions being imposed on us, including fines, injunctions, civil penalties
and criminal prosecutions, any of which could significantly and adversely affect our business. We may have limited control over
the amount and timing of resources that our partners and third parties with whom we do business dedicate to their arrangements
with us. Our ability to generate revenue from these arrangements will depend on our partners’ or other third parties’ desire and
ability to successfully perform the functions assigned to them in these arrangements. Further, certain of our suppliers, partners
and other contractors may decide to discontinue conducting business with us. In addition, we are a party to a number of license
agreements with third parties and expect to enter into additional licenses in the future. Our existing licenses impose, and we
expect that future licenses will impose, various obligations and restrictions on us. If we fail to comply with these obligations and
restrictions, the licensor may have the right to terminate the license, in which event we might not be able to market any product
or service that is covered by these agreements, which could materially adversely affect our business. Termination of these



license agreements or reduction or elimination of our licensed rights may result in our having to negotiate new or reinstated
licenses with less favorable terms, or cause us to lose rights in important intellectual property or technology. Any of the
foregoing may prevent us from working with our partners or third parties with whom we do business and could subject us to
losses, affect our ab111ty to br1ng products and services to market, cause us to fail to satlsfy our chent obhgatlons and harm our

eﬁnd-rt—teﬂ-aﬂd—fe&&ts—e-f—eper&t—teﬂs—We have employees in more than 35 countries and 51gn1ﬁcant operatlons in more than 20
countries, and these global operations have in the past and could in the future be disrupted at-any-time-by natural or other

disasters, telecommunications failures, power or water shortages, extreme weather conditions (whether as a result of climate
change or otherwise), medical epidemics or pandemics and other natural or manmade disasters or catastrophic events. The
occurrence of any of these business disruptions could result in significant losses, seriously harm our revenue, profitability and
financial condition, adversely affect our competitive position, increase our costs and expenses, and require substantial
expenditures and recovery time in order to fully resume operations. In addition, global climate change may result in certain
natural disasters occurring more frequently or with greater intensity, such as earthquakes, tsunamis, cyclones, drought, wildfires,
sea- level rise, heavy rains and flooding, and any such disaster or series of disasters in areas where we have a high concentration
of employees, such as India, could significantly disrupt our operations and have a material adverse effect on our business, results
of operations and financial condition. Our operations could also be disrupted as a result of technological failures, such as
electricity or infrastructure breakdowns, including damage to telecommunications cables, computer glitches and electronic
viruses, or human- caused events such as protests, riots, labor unrest and cyberattacks. Such events, or any natural or weather-
related disaster, could lead to the disruption of information systems and telecommunication services for sustained periods.
Damage or destruction that interrupts our provision of services could adversely affect our reputation, our relationships with our
clients, our leadership team’ s ability to administer and supervise our business or it may cause us to incur substantial additional
expenditure to repair or replace damaged equipment or delivery centers. Our operations and those of our significant suppliers
and distributors could be adversely affected if manufacturing, logistics or other operations in these locations are disrupted for
any reason, such as those listed above. Even if our operations are unaffected or recover quickly from any such events, if our
clients cannot timely resume their own operations due to a catastrophic event, they may reduce or terminate our services, which
may adversely affect our results of operations. We may also be liable to our clients for disruption in service resulting from such
damage or destruction. Our business continuity and disaster recovery plans may not be effective at preventing or mitigating the
effects of any of the foregoing business disruptions, particularly in the case of a catastrophic event. Prolonged disruption of our
services would also entitle our clients to terminate their contracts with us. While we currently have commercial liability
insurance, our insurance coverage may not be sufficient. Furthermore, we may be unable to secure such insurance coverage at
premiums acceptable to us in the future or at all. Any of the above factors may have a material adverse effect on our business,
results of operations and financial condition . Global macroeconomic conditions affect our business...... our profitability could
be materially adversely affected . We depend in large part on our relationships with clients and our reputation for high- quality
services to generate revenue and secure future engagements. Most of our service contracts with clients contain service level and
performance requirements, including requirements relating to the quality of our services. Failure to consistently meet service
requirements of a client, whether due to: (a) natural or other disasters, telecommunications failures, power or water shortages,
extreme weather conditions (whether as a result of climate change or otherwise), medical epidemics, pandemics or other
contagious diseases, or other natural or manmade disasters or catastrophic events; (b) breach of or incursion into our computer
systems (for example, through a ransomware attack); (c) other systems failure, including due to aged IT systems or
infrastructure; or (d) errors made by our employees in the course of delivering services to our clients have in the past and could
in the future disrupt the-a client’ s business and result in a reduction in our revenues, clients terminating their business
relationships with us and / or a claim for damages against us. Additionally, we could incur liability if a process we manage for a
client were to result in internal control failures or impair our client’ s ability to comply with its own internal control
requirements. We are also subject to actual and potential claims, lawsuits, investigations and proceedings outside of errors and
omissions claims. For example, we engage in trust and safety services on behalf of clients, including content moderation, which
could have a negative impact on our employees performing such services due to the nature of the materials they review. These
types of services have been the subject of negative media coverage as well as litigation, and we may face adverse judgments or
settlements or damage to our brand or reputation as a result of our provision of these services. Under our MSAs with our clients,
our liability for breach of our obligations is generally limited to actual damages suffered by the client and is typically capped at
an agreed amount. These limitations and caps on liability may be unenforceable or otherwise may not protect us from liability
for damages. In addition, certain liabilities, such as claims of third parties for which we may be required to indemnify our clients
or liability for breaches of confidentiality, are generally not limited under those agreements. Our MSAs are governed by laws of
multiple jurisdictions, therefore the interpretation of such provisions, and the availability of defenses to us, may vary, which
may contribute to the uncertainty as to the scope of our potential liability. Although we have commercial general liability
insurance coverage, the coverage may not continue to be available on acceptable terms or in sufficient amounts to cover one or



more large claims and our insurers may disclaim coverage as to any future claims. The successful assertion of one or more large
claims against us that exceed available insurance coverage, or changes in our insurance policies (including premium increases or
the imposition of large deductible or co- insurance requirements), could have a material adverse effect on our reputation,
business, results of operations and financial condition. It is also possible that future results of operations or cash flows for any
particular quarterly or annual period could be materially adversely affected by an unfavorable resolution of these matters. In
addition, these matters divert management and personnel resources away from operating our business. Even if we do not
experience significant monetary costs, there may be adverse publicity or social media attention associated with these matters that
could result in reputational harm, either to us directly or to the industries or geographies we operate in, that may materially
adversely affect our business, client or employee relationships. Further, defending against these claims can involve potentially
significant costs, including legal defense costs. In the United States, federal and state measures aimed at limiting or restricting,
or requiring disclosure of offshore outsourcing have been occasionally proposed and enacted. In addition, public figures in the
United States have from time to time suggested that U. S. businesses be subjected to tax or other adverse consequences for
outsourcing, with incentives for returning outsourced operations to the United States, although it is not known what specific
measures might be proposed or how they would be implemented and enforced, or whether emerging or enacted tax reform or
other near- term Congressional action will affect companies’ outsourcing practices. There can be no assurance that pending or
future legislation or executive action in the United States that would significantly adversely affect our business, results of
operations, and financial condition will not be enacted. To date, fourteen-twenty U. S. states have enacted comprehensive
privacy laws, and some other states have enacted privacy laws that specifically regulate consumer health data or biometric data
. These state privacy laws generally require that the use, retention, and sharing of personal information of residents be
reasonably necessary and proportionate to the purposes of collection or processing, that businesses provide notice to data
subjects regarding the information collected about them and how such information is used and shared, and provide data subjects
the rlght to opt out of %ales of their per%onal information and, in some cases, request the erasure of their personal information —Jr
; aeyte ; . Such laws, whether currently in effect

or becomlng effectlve in the future, carry %ub%tantlal penalties for non- comphance and any potential enforcement actions
brought under these laws could lead to both business and reputational harm. Legislation enacted in certain European
jurisdictions, and any future legislation in Europe, Japan or any other region or country in which we have clients restricting the
performance of managed business-proeess-services from an offshore location or imposing burdens on companies that outsource
data processing functions, could also have a material adverse effect on our business, results of operations and financial
condition. For example, the legal mechanisms for transferring personal data from the EU to other Countrle% contlnue to evolve in
re%ponse to leglslatlon mlemakmg, and htlgatlon 5
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fep}aee—t-he—Prwaey—Slﬂe{d—fr&meweﬁeThe Vahdlty GJ-E-U—deers&en—m%G%G—aﬂ}se—restﬂefed-t-he—use-of approved qtandard
contractual clauses £-S€€s%-, an alternative mechamsm for personal data transfers outside of the EU asa bas1s for
transferring personal data outside of the EU 6 6 3

deeismﬂ—A—petenHa-l—ehaw]-}enge—te—t-he—BP-F—may a-lse—&f-feet—be challenged and requlre further rulemakmg by the apphcable
legal bodies watiet t sFE-persons ata Wlth the Wlthdrawal of the U-nrted-

Kingdom-(the—~UK —)—from the EU the UK
comparable to the EU’ s GDPR. 5 6

ﬂ&easufes—and—t-he—potentlal dlvergence between EU and UK requ1rement§ and practlee% may impose addmonal expense
administrative burdens, regulatory uncertainty, and enforcement risk associated with transferring personal data from the UK and
EU to the U. S. The UK' s exit from the EU and associated changes in trade relations could also result in increased costs,
delays, and regulatory complexity in our business involving the UK . Additionally, legislation enacted in the UK and by
many EU countries provides that if a company outsources all or part of its business to a service provider or changes its current
service provider, the affected employees of the company or of the previous service provider are entitled to become employees of
the new service provider, generally on the same terms and conditions as their original employment. In addition, dismissals of
employees who were employed by the company or the previous service provider immediately prior to that outsourcing, if the
dismissals resulted solely or principally from the outsourcing, are automatically considered unfair dismissals that entitle such
employees to compensation. As a result, to avoid unfair dismissal claims we may have to offer, and become liable for, voluntary
redundancy payments to the employee% of our chents in the UK and other EU countrles who have adopted similar laws Who

tran%fer business to us.

matters such as anticorruption, import / export controls, trade restrictions, taxatlon, 1mm1grat10n (1nclud1ng temporary work
authorizations or work permits) , internal and disclosure control obligations, securities regulation, anti- competition, data
privacy and protection, wage- and- hour standards, and employment and labor relations. Our clients’ business operations are
also subject to numerous regulations, and our clients may require that we perform our services in compliance with regulations
applicable to them or in a manner that will enable them to comply with such regulations. The global nature of our operations
increases the difficulty of compliance. Compliance with diverse legal requirements is costly, time- consuming and requires



significant resources. Violations of one or more of these regulations in the conduct of our business could result in significant
fines, criminal sanctions against us and / or our employees, prohibitions on doing business, breach of contract damages and harm
to our reputation. Due to the varying degrees of development of the legal systems of the countries in which we operate, local
laws may not be well developed or provide sufficiently clear guidance and may be insufficient to protect our rights. In particular,
our collection, use, disclosure, and retention of personal health- related and other information is subject to an array of privacy,
data security, and data breach notification laws and regulations that change frequently, are inconsistent across the jurisdictions
in which we do business, and impose significant compliance costs. Changes in these laws and regulations and inconsistencies in
the standards that apply to our business in different jurisdictions may impose significant compliance costs, reduce the efficiency
of our operations, and expose us to enforcement risks. In the United States, all 50 states, the District of Columbia, Guam, Puerto
Rico and the Virgin Islands have enacted legislation requiring notice to individuals of security breaches of information
involving personally identifiable information. In addition, several U. S. states have enacted data privacy laws that impose
varying privacy and data security obligations on companies and grant individuals residing in those states certain rights as data
subjects, and legislation has been proposed in several more states. In addition, some states have passed laws imposing increased
data security and breach notification obligations on companies operating in the U. S. In the EU, the General-DataProteettorr
Regulatten-GDPR ¥imposes privacy and data security compliance obligations and significant penalties for noncompliance.
The GDPR presents numerous privacy- related changes for companies operating in the EU, including rights guaranteed to data
subjects, requirements for data portability for EU consumers, data breach notification requirements and significant fines for
noncompliance. In GDPR enforcement matters, companies have faced fines for violations of certain provisions. Fines can reach
as high as 4 % of'a company’ s annual total revenue, potentially including the revenue of a company’ s international affiliates.
Additionally, governments outside of the EU are also taking steps to fortify their data privacy laws and regulations. For
example, some countries in Africa, Asia and Latin America, including Brazil and South Africa, where we have operations, have
implemented or are considering data protection laws. India recently enacted a data protection law, the Digital Personal Data
Protection Act (the" DPDP Act"), that will is-expeetedte-impact how we handle vendor and employee data in India and may
require us to develop new controls governing our processing of employee data. Given the size and scope of our operations in
India, the costs of compliance with the DPDP Act, and any fines or penalties for breaches thereof, could be significant and could
have a material adverse effect on our business, financial condition and results of operations. As privacy laws and regulations
around the world continue to evolve, these changes and others could adversely affect our business operations, websites and
mobile applications that are accessed by residents in the applicable countries. In many parts of the world, including countries in
which we operate and / or seek to expand, common practices in the local business community might not conform to international
business standards and could violate anticorruption laws or regulations, including the U. S. Foreign Corrupt Practices Act and
the UK Bribery Act 2010. Our employees, subcontractors, agents, joint venture partners, the companies we acquire and their
employees, subcontractors and agents, and other third parties with which we associate, could take actions that violate policies or
procedures designed to promote legal and regulatory compliance or applicable anticorruption laws or regulations. Violations of
these laws or regulations by us, our employees or any of these third parties could subject us to criminal or civil enforcement
actions (whether or not we participated or knew about the actions leading to the violations), including fines or penalties,
disgorgement of profits and suspension or disqualification from work, any of which could materially adversely affect our
business, including our results of operations and our reputation. Additionaly-In addition , gevernmental-bodtestnrvestors;-the
new U. S. administration is expected to seek to enact changes to numerous areas of law and regulations currently in
effect. Any such changes could significantly impact our business either directly or indirectly through their impact on our
clients . Legislative or regulatory changes that could materially impact our business directly include changes to
immigration policy, income tax regulations and ether—- the federal tax code stakeholders-are-inereasinglyfoeused-on
environmental-, seetaland governanee(ESG")isstes-public company reporting requirements. The nature , timing whiek
hasresulted-and economic effects of potential changes to the current legal and regulatory framework affecting US
1nst1tut10ns under the new admlnlstratlon remaln hlghly uncertaln. Future changes may -m—t-he—ftr&tre—eenﬁnue—te—resu-}t—tn

fe}aﬁenshrps—operatlng env1ronment and therefore or-our business etuereeruﬁmeﬁt—and-fetenﬁeﬂ—efferts— financial condition
and results of operations as-wel-asexpose-tus-to-potentiaHegattiabitity-. [n 2623-2024 , more than 70 % of our revenues were
derrved from clients based in North America and more than 15 % of our revenues were derrved from chent% ba%ed in Europe <
atly A ; v G ; . The
mﬂatlonary economic environment in recent years has adversely affected economic act1V1ty in North Amerlca the-Untted-States
and Europe and activity in certain industries in which our clients operate. In -Fereexamp-}e— partlcular geographlc market
service line or industry, a small number of eur—}afgest—chent% d-Sta :
ir-whieh-eompantes-have beerrat times contributed, or may in the pfeeess—future contrlbute, a s1gn1f1cant portlon of
undertaking broad-tayoffs-or-our othereost-eutting-measures—tfrevenues from such geographlc market, service line or

1ndustry, and declslons by such cllents to delay, reduce, or ehmlnate spending on our services and solutlons have had and

ould be—advefsebf—affeeted-ln the future have a

dlsproportlonate impact on our results of operatlons in the relevant geographlc market, service or 1ndustry vertical . In
addition, any deterioration in economic activity in North America the-United-States-or Europe, or in industries in which our
clients operate, could adversely affect demand for our services, thus reducing our revenue. Increased regulation, monetary




policy actions, changes in existing regulation or increased government intervention in the industries in which our clients operate
may adversely affect growth in such industries and theref01e have an adverse 1mpaet on our revenues. Any of the fmegomg
factor% v al-a : ditton;weha

eompletion-of the-GErestraeturing-in2624-could have a material adverse effect on our bu%lne%@ results of operations and

financial condition. We are in the midst of a multi- year process of implementing a complex new enterprise resource planning
system (“ ERP ™), which is a major undertaking that will replace most of our existing operating and financial systems. An ERP
system is used to maintain financial records, enhance data security and operational functionality and resiliency, and provide
timely information to management related to the operation of a business. The ERP implementation will require the integration of
the new ERP with existing information systems and business processes. Our ERP planning has required, and the ongoing
planning and future implementation of the new ERP will continue to require, investment of significant capital and human
resources, requiring the attention of members of our management team. Any deficiencies in the design, or delays or issues
encountered in the implementation, of the new ERP could result in significantly greater capital expenditures and employee time
and attention than currently contemplated, and could adversely affect our ability to operate our business, including effective
management of our invoicing and accounts receivable and collections processes, file timely reports with the SEC or
otherwise affect the proper and efficient operation of our controls. If the system as implemented, or after necessary investments,
does not result in our ability to maintain accurate books and records, our financial condition, results of operations, and cash
flows could be materially adversely impacted. Additionally, conversion from our old system to the new ERP may also cause
inefficiencies until the ERP is stabilized and mature. The implementation of our new ERP will require new procedures and many
new controls over financial reporting. If we are unable to adequately plan, implement and maintain procedures and controls
relating to our ERP, our ability to produce timely and accurate financial statements or comply with applicable regulations could
be impaired and impact the effectiveness of our internal controls over financial reporting. All of the above could result in harm
to our reputation or our clients, as well as expose us to regulatory actions or claims, any of which could materially impact our
business, results of operations, financial condition and stock price. The accuracy of our financial reporting is dependent on the
effectiveness of our internal controls. We are required to provide a report from management to our shareholders on our internal
control over financial reporting that includes an assessment of the effectiveness of these controls. Internal control over financial
reporting has inherent limitations, including human error, sample- based testing, the possibility that controls could be
circumvented or become inadequate because of changed conditions, and fraud. Because of these inherent limitations, internal
control over financial reporting might not prevent or detect all misstatements or fraud. If we cannot maintain and execute
adequate internal control over financial reporting or implement required new or improved controls that provide reasonable
assurance of the reliability of the financial reporting and preparation of our financial statements for external use, we could suffer
harm to our reputation, fail to meet our public reporting requirements on a timely basis, be unable to properly report on our
business and our results of operations, or be required to restate our financial statements, and our results of operations, the market
prlee of our common qhale% and our ablhty to obtain new bu%lnei% could be matenally adversely affected —Gtuemd-usffy—ts

of our engagement% including by 1nc0rp01at1n0 dlgltal solutions that use social, moblhty, big data and cloud- based
technologies. Our ability to effectively offer a wide range of business solutions depends on our ability to attract existing or new
clients to new service offerings, and the market for our solutions is highly competitive. We cannot be certain that our new



services or solutions will effectively meet client needs or that we will be able to attract clients to these offerings. The complexity
of our new service offerings, our inexperience in developing or implementing them, and significant competition in the markets
for these services may affect our ability to market these services successfully. In addition, the breadth of our existing service
offerings continues to result in larger and more complex projects with our clients, which have risks associated with their scope
and complexities, including our reliance on alliance partners and other third- party service providers in implementing and
delivering these projects. Our failure to deliver services that meet the requirements specified by our clients could result in
termination of client contracts, and we could be liable to our clients for significant penalties or damages or suffer reputational
harm. Larger projects may involve multiple engagements or stages, and there is a risk that a client may choose not to retain us
for additional stages or may cancel or delay additional planned engagements. These terminations, cancellations or delays may
result from factors that have little or nothing to do with the quality of our services, such as the business or financial condition of
our clients or the economy generally. Such cancellations or delays make it difficult to plan for project resource requirements and
inaccuracies in such resource planning and allocation may have a negative impact on our profitability. From time to time we also
enter into agreements that include unique service level delivery requirements or novel pricing arrangements with which we have
no experience and that may be unique in the industry. These projects can include performance targets that become more
rigorous over the term of the contracts and service delivery components that are partially subjective by design, and we may be
unable to achieve such targets or to satisfy our clients’ expectations in delivering such services. Our failure to deliver such
engagements to our clients’ expectations could result in termination of client contracts, and we could be liable to our clients for
penalties or damages or suffer reputational harm. We may also discover that we have not priced such engagements
appropriately, which could adversely affect our profitability and results of operations. Most of our revenues are denominated in
U. S. dollars, with the remaining amounts largely in euros, UK pounds sterling, the Australian dollar, the Indian rupee and the
Japanese yen and-the-Indianrupee-. Most of our expenses are incurred and paid in U. S. dollars, with the remaining amounts
largely in Indian rupees, Romanian lei, Chinese renminbi ;Remantanter;etares-, UK pounds sterling, Philippine pesos, Polish
zloty, euros, Mexican pesos, Costa Rican colén, Japanese yen, RPelish-zloty-Australian dollars . Mexteanpesos-Canadian
dollars , Guatemalan quetzals ;Hungartan-forint-Canadtan-doHars-, South African rand, Gesfa—Rw&&Gelen—Malay51an ringgit
and Auﬂffahﬁn—de-l—lafs—Hungarlan forint . As we expand our operations to new countries, we will incur expenses in other
currencies. We report our financial results in U. S. dollars. The exchange rates between the Indian rupee, the euro and other
currencies in which we incur costs or receive revenues, on the one hand, and the U. S. dollar, on the other hand, have changed
substantially in recent years and may fluctuate substantially in the future. See Item 7A — “ Quantitative and Qualitative
Disclosures about Market Risk. ”” Our results of operations have been adversely affected and could be further adversely affected
by certain movements in exchange rates, particularly if the Indian rupee or other currencies in which we incur expenses
appreciate against the U. S. dollar or if, as has occurred over the past year, the currencies in which we receive revenues, such as
the euro, depreciate against the U. S. dollar. Although we take steps to hedge a substantial portion of our foreign currency
exposures, there is no assurance that our hedging strategy will be successful or that the hedging markets will have sufficient
liquidity or depth for us to implement our strategy in a cost- effective manner. In addition, in some countries, such as China,
India, Malaysia, the Philippines and Romania, we are subject to legal restrictions on hedging activities, as well as convertibility
of currencies, which limits our ability to use cash generated in one country in another country and could limit our ability to
hedge our exposures. Finally, our hedging policies only provide near term protection from exchange rate fluctuations. If the
Indian rupee or other currencies in which we incur expenses appreciate against the U. S. dollar, we may have to consider
additional means of maintaining profitability, including by increasing pricing, which may or may not be achievable. See also
Item 7 — “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Overview — Net
Revenues — Foreign exchange gains (losses), net. ” A portion of our business depends on the ability of our employees to obtain
the necessary visas and work or entry permits to travel to and do business in the countries where our clients and, in some cases,
our delivery centers, are located. In reeent-years;inresponse to events such as terrorist attacks, the COVID- 19 pandemic and
related-border-eontrols-, global unrest and pohtrcal rhetoric, immigration authorities generally, and those in the United States in
particular, have increased the level of scrutiny in granting and extending or renewing visas. [f pandemie—relatedrestrietions
are-reimpeosed;-further terrorist attacks occur, global unrest intensifies, or nationalistic political trends continue, then obtaining ,
extending or renewing visas for our personnel may become evenr-more difficult . Additionally, in light of the current U. S.
presidential administration' s immigration agenda, there is increased uncertainty surrounding U. S. immigration policy,
including with respect to work visas and temporary work authorizations. Our operating subsidiaries in the U. S. use
skilled workers holding H- 1B and L- 1 visas, and we expect that it may become more expensive and time consuming to
utilize existing U. S. visa programs for the foreseeable future . [ .ocal immigration laws may also require us to meet certain
other legal requirements as a condition to obtaining or maintaining entry or work visas. Countries where our clients are may-be
located 1nclud1ng the Unlted States may through leglslatron or regulatlon restrict the number of visas or entry permits avallable

. Our ernployment of
1nternat10nal personnel in the Unlted States and elsewhere may also be limited by immigration restrictions targeting specific
countries. It is not currently known what, if any, visa or travel restrictions might be proposed in the future or how they would be
implemented or enforced , but any further adverse developments in immigration regulation or enforcement limiting the
mobility of our employees could adversely impact our business and results of operations . [n December 2022, we entered
into an amended and restated five- year credit agreement with certain financial institutions as lenders which replaced our prior
credit facility. The amended and restated credit agreement provides for a $ 530 million term loan and a $ 650 million revolving



credit facility. The credit agreement obligations are unsecured, and guaranteed by certain subsidiaries. As of December 31, 2023
2024 , the total amount due under the credit facility net of debt amortization expenses, including the amount utilized under the
revolving facility, was § 526-478 million. The amended and restated credit agreement contains covenants that require
maintenance of certain financial ratios, including consolidated leverage and interest coverage ratios, and also, under certain
conditions, restrict our ability to incur additional indebtedness, create liens, make certain investments, pay dividends or make
certain other restricted payments, repurchase common shares, undertake certain liquidations, mergers, consolidations and
acquisitions and dispose of certain assets or subsidiaries, among other things. If we breach any of these restrictions and do not
obtain a waiver from the lenders, subject to applicable cure periods the outstanding indebtedness (and any other indebtedness
with cross- default provisions) could be declared immediately due and payable Wthh could adversely affect our hquldlty and
financial condition. On Nevember+8-March 26 , 2645 2021 Ne

each-year,ending-on-the-matarity-date—\Ve may seck to repay or refinance the %926—2024 Notes at or prior to the scheduled
maturity date. This will depend on the condition of the capital markets and our financial condition at such time.If we refinance
the 2626-2024 Notes,the interest rate we pay on the refinanced notes is likely to be higher than the rate we pay on the 2626-2024
Notes,which would likely adversely affect our net interest expense.It is also possible that,due to the market conditions or our
financial condition at such time,we may not seek to,or may be unable to,refinance the 2026-2024 Notes when they mature,which
could have an adverse impact on our cash flows,working capital or liquidity and in turn have an adverse impact on our financial
condition or results of operations.On June-March 26,2021,we issued $ 350 million aggregate principal amount of 1.75 %
senior notes (the" , we issued $ 400 million aggregate principal amount of 3-6 . 375-000 % scnior notes (the 2024-2029
Notes") in an underwritten public offering. As of December 31, 2823-2024 , the amount outstanding under the 2824-2029 Notes,
net of debt amortization expense of $ 8-3 . 5-9 million, was $ 399-396 . 5-1 million, which is payable on Peeember3-June 4 ,
2624-2029 when the notes mature. We are required to pay interest on the 2624-2029 Notes semi- annually in arrears on June +4
and December +4 of each year, ending on the maturity date. The We may seek to repay or refinance...... 75 % senior notes (the"

2026 Notes yinan-and underwritterrpublie-offering—As-of Deeember31,2623-2029 -the-amountoutstanding-tnderthe 2626

year—eﬂdfﬁg—eﬁ—t-lae—mﬂﬁiﬂﬁyhdate—’Phe—Z-G%#Notes were 1ssued by, and are senior unsecured 1ndebtedness of Genpact
Luxembourg S. ar. |. and Genpact USA , Inc. our-tndireet-wholly—ewned-substdtary—, and are guaranteed on a senior

unsecured bas1s by Genpact lelted i The 2026 Notes were
; i y ; 2029 Netes—aﬁd—Z@%é—Notes are subject to certaln customary
covenants set forth in their respective governing mdentures including limitations on our ability to incur debt secured by liens,
engage in certain sale and leaseback transactions and consolidate, merge, convey or transfer our assets. Upon certain change of
control transactions, we would be required to make an offer to repurchase the 2624-2026 Notes and the 2626-2029 Notes, as
applicable, at a price equal to 101 % of the aggregate principal amount of such notes, plus accrued and unpaid interest. The
interest rates— rate payable on the 2624-Netes-aned-the-2026 Notes are-is subject to adjustment if the credit ratings of the 2624
Notes-or2026 Notes is —as—app-l-teab-}e—&fe—downgraded up to a maximum increase of 2. 0 %. We may redeem the 2624-2026
Notes and 2826-2029 Notes at any time in whole or in part, at a redemption price equal to 100 % of the principal amount of the
notes redeemed, together with accrued and unpaid interest or, if redemption occurs prior to, in the case of the 2624-Netes;
November152624-andin-the-ease-ofthe-2026 Notes, March 10, 2026 , and in the case of the 2029 Notes, May 4, 2029 , a
specified “ make- whole ” premlum The 2624-2026 Notes and %92-6—2029 Notes are our senior unsecured obligations and rank
equally with all our other senior unsecured indebtedness outstanding from time to time. Our indebtedness and related debt
service obligations can have negative consequences, requiring us to dedicate significant cash flow from operations to the
payment of principal and interest on our debt, which reduces the funds we have available for other purposes such as acquisitions
and capital investment, limiting our ability to obtain additional financing and limiting our ability to undertake strategic
acquisitions, increasing our vulnerability to adverse economic and industry conditions, including by reducing our flexibility in
planning for or reacting to changes in our business and market conditions, and exposing us to interest rate risk since a portion of
our debt obligations are at variable rates. We manage only a portion of our interest rate risk related to floating rate indebtedness
by entering into interest rate swaps. A portion of our indebtedness, including borrowings under our credit facility, bears interest
at variable interest rates primarily based on the Secured Overnight Financing Rate. Accordingly, any adverse change in interest
rates due to market conditions or otherwise could increase our cost of funding substantially. We often face a long selling cycle to
secure a new Digital Operations contract. If we are successful in obtaining an engagement, that is generally followed by a long
implementation period in which the services are planned in detail and we demonstrate to a client that we can successfully
integrate our processes and resources with their operations. During this time a contract is also negotiated and agreed. There is
then a long ramping up period in order to commence providing the services. We typically incur significant business development
expenses during the selling cycle. We may not succeed in winning a new client’ s business, in which case we receive no
revenues and may receive no reimbursement for such expenses. Even if we succeed in developing a relationship with a potential
new client and begin to plan the services in detail, a potential client may choose a competitor or decide to retain the work in-
house prior to the time a final contract is signed. If we enter into a Digital Operations contract with a client, we will typically
receive no revenues until implementation actually begins. Our clients may also experience delays in obtaining internal approvals
or delays associated with technology or system implementations, thereby further lengthening the implementation cycle. We
generally hire new employees to provide services to a new client once a contract is signed. We may face significant difficulties
in hiring such employees and incur significant costs associated with these hires before we receive corresponding revenues. If we
are not successful in obtaining contractual commitments after the selling cycle, in maintaining contractual commitments after




the implementation cycle or in maintaining or reducing the duration of unprofitable initial periods in our contracts, it may have a
material adverse effect on our business, results of operations and financial condition. Our financial statements have been
prepared in accordance with U. S. generally accepted accounting principles. The application of generally accepted accounting
principles requires us to make estimates and assumptions about certain items and future events that affect our reported financial
condition, and our accompanying disclosure with respect to, among other things, revenue recognition and income taxes. We base
our estimates on historical experience, contractual commitments and on various other assumptions that we believe to be
reasonable under the circumstances and at the time they are made. These estimates and assumptions involve the use of judgment
and are subject to significant uncertainties, some of which are beyond our control. If our estimates, or the assumptions
underlying such estimates, are not correct, actual results may differ materially from our estimates, and we may need to, among
other things, adjust revenues or accrue additional charges that could adversely affect our results of operations. Our operating
results may fluctuate significantly from period to period. The long selling cycle for many of our services as well as the time
required to complete the implementation phases of new contracts makes it difficult to accurately predict the timing of revenues
from new clients or new SOWs as well as our costs. In recent years, volatility in client demand for and the volume inereased
share-of eurrevente-fremconsulting and other short- cycle engagements in our Data- Tech- AI business has also made it more
difficult to accurately forecast our revenues. Qur In-additter;-our-future revenues, operating margins and profitability may
fluctuate as a result of , among other factors, lower demand for our services, lower win rates versus our competition, changes in
pricing in response to client demands , new services and solutions, and competitive pressures, changes to the financial
condition of our clients, employee wage levels and utilization rates, the availability of, and our ability to attract and retain,
employees with specialized skills in advanced technologies, changes in foreign exchange rates, including the Indian rupee
versus the U. S. dollar and the euro versus the U. S. dollar, the timing of collection of accounts receivable, enactment of new
taxes, changes in income tax rates and regulations in the countries where we do business , changes in laws and regulations
affecting the willingness of clients to purchase the types of services and solutions we provide or our ability to provide
services from offshore , and changes to levels and types of share- based compensation awards and assumptions used to
determine the fair value of such awards. As a result of these factors, it is possible that, as has occurred in the past, our revenues
and operating results may be below, in some cases significantly, the expectations of public market analysts and investors. The
price of our common shares has been adversely affected by lower- than- expected operating results in the past yineluding-in
2623;-and would likely be materially and adversely affected if we report significantly lower- than- expected operating results in
the future. Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe us for
work performed. We evaluate the financial condition of our clients and usually bill and collect on relatively short cycles. We
have established allowances for losses of receivables and unbilled services. Actual losses on client balances could differ from
those that we currently anticipate, and, as a result, we might need to adjust our allowances. We might not accurately assess the
creditworthiness of our clients. Mere-In reeently—- recent years , some of our clients have begun to delay their payments to us
in order to take advantage of increased interest rates to earn additional interest income, which has had an adverse impact on our
days sales outstanding. Delayed client payments and extended payment terms in some contracts have in some cases had an
adverse impact on our cash flows, and we expect that our working capital balances and cash management practices will be
further adversely affected if more clients delay payments or if payments are delayed further or for an extended period.
Macroeconomic conditions, including persistent inflation in the countries in which we do business and have operations,
increasing geopolitical tensions, the possibility of an economic downturn globally or regionally and changes in global trade
policies, particularly trade relations invelving the U. S., could also result in financial difficulties for our clients, including
bankruptcy and insolvency. Additionally, cyberattacks on any of our clients could disrupt their internal systems and capability to
make payments. The occurrence of any of these events could cause clients to delay payments to us, request modifications to
their payment arrangements that could increase our receivables balance, or default on their payment obligations to us. If we
experience an increase in the time to bill and collect for our services due to these additional factors, our cash flows could be
adversely affected. Some of our contracts allow a client, in certain limited circumstances, to request a benchmark study
comparing our pricing and performance with that of an agreed list of other service providers for comparable services. Based on
the results of the study and depending on the reasons for any unfavorable variance, we may be required to make improvements
in the services we provide or to reduce the pricing for services on a prospective basis to be performed under the remaining term
of the contract, which could have an adverse effect on our business, results of operations and financial condition. Some of our
contracts contain provisions that would require us to pay penalties to our clients and / or provide our clients with the right to
terminate the contract if we do not meet agreed service level requirements. Failure to meet these requirements could result in the
payment of significant penalties by us to our clients which in turn could have a material adverse effect on our business, results of
operations and financial condition. A few of our MSAs provide that during the term of the MSA and under specified
circumstances, we may not provide similar services to the competitors of our client. Some of our contracts also provide that,
during the term of the contract and for a certain period thereafter ranging from six to 12 months, we may not provide similar
services to certain or any of our client’ s competitors using the same personnel. These restrictions may hamper our ability to
compete for and provide services to other clients in the same industry, which may inhibit growth and result in lower future
revenues and profitability. Some of our contracts with clients specify that if a change of control of our company occurs during
the term of the contract, the client has the right to terminate the contract. These provisions may result in our contracts being
terminated if there is such a change in control, resulting in a potential loss of revenues. In addition, these provisions may act as a
deterrent to any attempt by a third party to acquire our company. Some of our contracts with clients require that we bear the cost
of any sales or withholding taxes or unreimbursed value- added taxes imposed on payments made under those contracts. While
the imposition of these taxes is generally minimized under our contracts, changes in law or the interpretation thereof and
changes in our internal structure may result in the imposition of these taxes and a reduction in our net revenues. Our success



depends in part on certain methodologies, practices, tools and technical expertise we utilize in designing, developing,
implementing and maintaining applications and other proprietary intellectual property rights. In order to protect our rights in
these various intellectual properties, we rely upon a combination of nondisclosure and other contractual arrangements as well as
patent, trade secret, copyright and trademark laws. We also generally enter into confidentiality agreements with our employees,
consultants, vendors, clients and potential clients and limit access to and distribution of our proprietary information. India is a
member of the Berne Convention, an international intellectual property treaty, and has agreed to recognize protections on
intellectual property rights conferred under the laws of other foreign countries, including the laws of the United States. There
can be no assurance that the laws, rules, regulations and treaties in effect in the United States, India and the other jurisdictions in
which we operate and the contractual and other protective measures we take, are adequate to protect us from misappropriation or
unauthorized use of our intellectual property, or that such laws will not change. We may not be able to detect unauthorized use
and take appropriate steps to enforce our rights, and any such steps may not be successful. Infringement by others of our
intellectual property, including the costs of enforcing our intellectual property rights, may have a material adverse effect on our
business, results of operations and financial condition. In addition, we may not be able to prevent others from using our data and
proprietary information to compete with us. Existing trade secret, copyright and trademark laws offer only limited protection.
Further, the laws of some foreign countries may not protect our data and proprietary information at all. If we have to resort to
legal proceedings to enforce our rights, the proceedings could be burdensome, protracted, distracting to management and
expensive and could involve a high degree of risk and be unsuccessful. Although we believe that we are not infringing em-the
intellectual property rights of others, claims may nonetheless be successfully asserted against us in the future. The costs of
defending any such claims could be significant, and any successful claim may require us to modify, discontinue or rename any
of our services. Any such changes may have a material adverse effect on our business, results of operations and financial
condition. We intend to continue to expand our global footprint in order to maintain an appropriate cost structure and meet our
clients’ delivery needs. This has in the past any-and may in the future involve expanding into countries other than those in
which we currently operate. It may involve expanding into less developed countries, which may have less political, social or
economic stability and less developed infrastructure and legal systems. As-When we expand our business into new countries ,
as has happened in the past , we may encounter regulatory, employment, technological, logistical and other difficulties that
increase our expenses or delay our ability to start up our operations or become profitable in such countries. This may affect our
relationships with our clients and could have an adverse effect on our business, results of operations and financial condition.
Terrorist attacks and other acts of violence or war may adversely affect worldwide financial markets and could potentially lead
to economic recession, which could adversely affect our business, results of operations, financial condition and cash flows.
These events could adversely affect our clients’ levels of business activity and precipitate sudden significant changes in regional
and global economic conditions and cycles. For instance, the ongoing conflicts between Russia and Ukraine and Israel-and
Hamas-in the Middle East have created volatility and uncertainty in the financial markets. These events also pose significant
risks to our people and to our delivery centers and operations around the world. Southern Asia has from time to time experienced
instances of civil unrest and hostilities among neighboring countries, including India and Pakistan. In recent years, military
confrontations between India and Pakistan have occurred in the region of Kashmir and along the India / Pakistan border. Fhere
have-also-beeninetdents-Incidents in and near India, such as continued terrorist activity around the northern border of India,
and troop mobilizations along the India / Pakistan border and-have contributed to an aggravated geopolitical situation in the
region. In addition, there has been a series of conflicts between India and China along their shared border in recent years.
Although both countries have taken actions to control and de- escalate these conflicts, there can be no assurance that tensions in
the area will diminish in the near future. Sueh-In August 2024, there was an uprising in Bangladesh that toppled the
government, which has come under interim rule. There have also been growing tensions along the eastern border of
India. ﬂﬂ-ﬂ-ttafy—Mllltary act1v1ty ef, terrorlst attacks and 0ther unrest in the future could influenee-adversely impact the
Indian economy by-€ 0 etttt-. Resultingpolittealtensions-Any of the
foregoing could also create a gfe&ter—perceptlon that investments in compames with Indian operations involve a high degree of
risk or s-and-that there is a risk of disruption of services provided by companies with Indian operations, which could have a
material adverse effect on our share price and / or the market for our services. Furthermore, if India or bordering countries were
to become engaged in armed hostilities, particularly hostilities that were protracted or involved the threat or use of nuclear
weapons, we might not be able to continue our operations. We generally do not have insurance for losses and interruptions
caused by terrorist attacks, military conflicts and wars. India has stringent labor legislation that protects employee interests,
including legislation that sets forth detailed procedures for dispute resolution and that imposes financial obligations on
employers upon termination of employees without cause. Though companies in our industry have certain exemptions from some
of these labor laws, there can be no assurance that such laws will not become applicable to us in the future. If these labor laws
become applicable to us or if more stringent labor laws apply to us in the future, it may become difficult for us to maintain
flexible human resource policies, to attract and employ the numbers of sufficiently qualified candidates we require or to
terminate employees, and our compensation expenses may increase significantly. In addition, a small percentage of our global
employee population is currently unionized. If a significant number of our employees form or join unions, we may be required
to raise wage levels or provide additional benefits, which could result in operational impediments and an increase in our
compensation expenses, in which case our operations and profitability may be adversely affected. As part of our business
strategy, we regularly review potential strategic transactions, including potential acquisitions, dispositions, consolidations, joint
ventures or similar transactions, some of which may be material. Through the acquisitions we pursue, we may seek opportunities
to add to or enhance the services we provide, to enter new industries or expand our client base, or to strengthen our global
presence and scale of operations. We have completed numerous acquisitions since our inception. There can be no assurance that
we will find suitable candidates in the future for strategic transactions at acceptable prices, have sufficient capital resources to




accomplish our strategy, or be successful in entering into agreements for desired transactions. Aequisitions; inetuding-eompleted
aequisittons;-alse-pose-the-riskthat-any-business-Businesses we have aequire-acquired may-have in the past and could in the

future lose clients or employees or eewtd-under- perform relative to expectations. We could also experience financial or other
setbacks if transactions encounter unanticipated problems, including problems related to execution, integration or unknown
liabilities. Although we conduct due diligence in connection with our acquisitions, there could be liabilities that we fail to
discover, that we inadequately assess or that are not properly disclosed to us. Any material liabilities associated with our
acquisitions could harm our business, results of operations and financial condition. Following the completion of an acquisition,
we may have to rely on the seller to provide administrative and other support, including financial reporting and internal controls,
to the acquired business for a period of time. There can be no assurance that the seller will do so in a manner that is acceptable to
us. We previously received a written assurance from the Bermuda Minister of Finance under The Exempted Undertaking Tax
Protection Act 1966 of Bermuda (the" EUTP") to the effect that if there is enacted in Bermuda any legislation imposing tax
computed on profits or income, or computed on any capital asset, gain or appreciation, or any tax in the nature of estate duty or
inheritance tax, then the imposition of any such tax shall not be applicable to us or to any of our operations or common shares,
debentures or other obligations or securities until March 31, 2035, except insofar as such tax applies to persons ordinarily
resident in Bermuda or is payable by us in respect of real property owned or leased by us in Bermuda. While we are not subject
to tax on income, profits, withholding, capital gains or capital transfers under current law, the Bermuda Government recently
passed a new law titled the Corporate Income Tax Act, 2023 (the" CIT Act"), which imposes a 15 % minimum corporate
income tax rate and expressly supersedes the written assurance we received under the EUTP. Under the CIT Act, Bermuda
corporate income tax will be chargeable with respect to fiscal years beginning on or after January 1, 2025 and will apply to
Bermuda entities that are part of a multinational group with annual revenue above 750 million euros in at least two of the prior
four fiscal years. We currently do not expect this corporate income tax to have an impact on us given that we have no profits in
Bermuda and we do not currently expect to have profits in Bermuda in the foreseeable future. However, if we incur tax liability
in Bermuda as a result of the CIT Act or in any other jurisdiction as a result of our incorporation in Bermuda, it could have a
material adverse effect on our business, results of operations and financial condition. Harmful tax practices have become the
focus of increased scrutiny from the EU. Following a 2017 assessment by the Code of Conduct Group (Business Taxation) ("' 5
orthe-COCG "), which included Bermuda in a list of jurisdictions required by the EU to address the COCG’ s concerns relating
to the demonstration of economic substance, the Bermuda Government implemented legislation which brought certain substance
requirements into force in 2019 for Bermuda entities. Pursuant to the economic substance requirements, core income generating
activities carried out by Bermuda companies must be undertaken in Bermuda. To satisfy these requirements, we may be required
to conduct additional activities in Bermuda. The substance requirements could be difficult to manage or implement, and
compliance with the requirements could be difficult or costly and could have a material adverse effect on us or our operations.
As of December 31, 2023-2024 , we had $ 1, 684-670 million of goodwill and $ 53-27 million of intangible assets. We
periodically assess these assets to determine if they are impaired and we monitor for impairment of goodwill relating to all
acquisitions and our formation in 2004. Goodwill is not amortized but is tested for impairment at least on an annual basis as of
December 31 of each year, based on a number of factors including macro- economic conditions, industry and market
considerations, overall financial performance, business plans and expected future cash flows. Impairment testing of goodwill
may also be performed between annual tests if an event occurs or circumstances change that would more likely than not reduce
the fair value of goodwill below its carrying amount. We perform an assessment of qualitative factors to determine whether the
existence of events or circumstances leads to a determination that it is more likely than not that the fair value of a reporting unit
is less than its carrying amount. Based on the results of the qualitative assessment, we perform the quantitative assessment of
goodwill impairment if we determine that it is more likely than not that the fair value of a reporting unit is less than its carrying
amount. If the book value of our goodwill and other intangible assets is impaired, any such impairment would be charged to
earnings in the period of impairment. We cannot assure you that any future impairment of goodwill and other intangible assets
will not have a material adverse effect on our business, financial condition or results of operations. Sales of a substantial number
of our common shares in the public market could occur at any time. These sales, or the perception in the market that the holders
of a large number of shares intend to sell shares, could reduce the market price of our common shares. We have issued a
significant number of equity awards under our equity compensation plans. The shares underlying these awards are or, with
respect to certain option grants, will be registered on a Form S- 8 registration statement. As a result, upon vesting these shares
can be freely exercised and sold in the public market upon issuance, subject to volume limitations applicable to affiliates. The
exercise of options and the subsequent sale of the underlying common shares or the sale of common shares upon vesting of other
equity awards could cause a decline in our share price. These sales also might make it difficult for us to sell equity securities in
the future at a time and at a price that we deem appropriate. Certain of our employees, executive officers and directors have
entered or may enter into Rule 10b5- 1 plans providing for sales of our common shares from time to time. Under a Rule 10b5- 1
plan, a broker executes trades pursuant to parameters established by the employee, director or officer when entering into the
plan, without further direction from the employee, officer or director. A Rule 10b5- 1 plan may be amended or terminated in
some circumstances. Our employees, executive officers and directors may also buy or sell additional shares outside of a Rule
10b5- 1 plan when they are not in possession of material, nonpublic information. In addition, we may in the future engage in
strategic transactions that could dilute our shareholders” ownership and cause our share price to decline. Sales of substantial
amounts of our common shares or other securities by us could also dilute our shareholders’ interests, lower the market price of
our common shares and impair our ability to raise capital through the sale of equity securities. Prior to 2017, we did not declare
regular dividends. In February 2017, we announced the declaration of the first quarterly cash dividend on our common shares
and have paid a quarterly cash dividend each quarter since that date. Any determination to pay dividends to holders of our
common shares in the future, including future payment of a regular quarterly cash dividend, will be at the discretion of our board



of directors and will depend on many factors, including our financial condition, results of operations, general business
conditions, statutory requirements under Bermuda law and any other factors our board of directors deems relevant. Our ability to
pay dividends will also continue to be subject to restrictive covenants contained in credit facility agreements governing
indebtedness we and our subsidiaries have incurred or may incur in the future. In addition, statutory requirements under
Bermuda law could require us to defer making a dividend payment on a declared dividend date until such time as we can meet
statutory requirements under Bermuda law. A reduction in, delay of, or elimination of our dividend payments could have a
negative effect on our share price. Our shareholders may have more difficulty protecting their interests than would shareholders
of a corporation incorporated in a state of the United States. As a Bermuda company, we are governed by, in particular, the
Companies Act. The Companies Act differs in some material respects from laws generally applicable to U. S. corporations and
shareholders, including the provisions relating to interested directors, mergers, amalgamations, takeovers and indemnification of
directors. Generally, the duties of directors and officers of a Bermuda company are owed to the company only. Shareholders of
Bermuda companies generally do not have the right to take action against directors or officers of the company except in limited
circumstances. Directors of a Bermuda company must, in exercising their powers and performing their duties, act honestly and
in good faith with a view to the best interests of the company, exercising the care and skill that a reasonably prudent person
would exercise in comparable circumstances. Directors have a duty not to put themselves in a position in which their duties to
the company and their personal interests may conflict and also are under a duty to disclose any personal interest in any material
contract or arrangement with the company or any of its subsidiaries. If a director of a Bermuda company is found to have
breached his or her duties to that company, he may be held personally liable to the company in respect of that breach of duty. A
director may be liable jointly and severally with other directors if it is shown that the director knowingly engaged in fraud or
dishonesty (with such unlimited liability as the courts shall direct). In cases not involving fraud or dishonesty, the liability of the
director will be determined by the Supreme Court of Bermuda or other Bermuda court (with such liability as the Bermuda court
thinks just) who may take into account the percentage of responsibility of the director for the matter in question, in light of the
nature of the conduct of the director and the extent of the causal relationship between his or her conduct and the loss suffered. In
addition, our bye- laws contain a broad waiver by our shareholders of any claim or right of action, both individually and on our
behalf, against any of our officers or directors. The waiver applies to any action taken by an officer or director, or the failure of
an officer or director to take any action, in the performance of his or her duties, except with respect to any matter involving or
arising out of any fraud or dishonesty on the part of the officer or director or to matters which would render it void pursuant to
the Companies Act. This waiver limits the rights of shareholders to assert claims against our officers and directors unless the act
or failure to act involves fraud or dishonesty. Therefore, our shareholders may have more difficulty protecting their interests
than would shareholders of a corporation incorporated in a state within the United States. The market price for our common
shares has been and may continue to be volatile and subject to price and volume fluctuations in response to market and other
factors, some of which are beyond our control. Among the factors that could affect our share price are: * technological
developments that have an actual or perceived impact on us or our industry, such as generative and agentic Al; ¢ terrorist
attacks, other acts of violence or war, such as the conflicts between Russia and Ukraine and Israel and Hamas, natural disasters,
epidemics or pandemics, or other such events impacting countries where we or our clients have operations; ¢ actual or
anticipated fluctuations in our quarterly and annual operating results; * changes in or our inability to meet our financial estimates
or the estimates of securities research analysts; ¢ changes in the economic performance or market valuations of our competitors
and other companies engaged in providing similar or competitive services; ¢ the loss of one or more significant clients; ¢ the
addition or loss of executive officers or key employees; * regulatory developments in our target markets affecting us, our clients
or our competitors; ¢ general economic, industry and market conditions, such as geopolitical events, inflation and sustained high
interest rates; * limited liquidity in our trading market; « sales or expected sales of additional common shares, either by us, our
employees, or any of our shareholders, or purchases or expected purchases of common shares, including by us under existing or
future share repurchase programs, which purchases are at the discretion of our board of directors and may not continue in the
future; and ¢ actions or announcements by activist shareholders or others. In addition, securities markets generally and from time
to time experience significant price and volume fluctuations that are not related to the operating performance of particular
companies . Market uncertainty and volatility have been magnified and may intensify due to the statements and actions
of the new U. S. presidential administration and resulting uncertainties regarding actual and potential shifts in U. S. and
foreign trade, economic and other policies, including with respect to treaties and tariffs . These market fluctuations may
have a material adverse effect on the market price of our common shares. We are incorporated and organized under the laws of
Bermuda, and a significant portion of our assets are located outside the United States. It may not be possible to enforce court
judgments obtained in the United States against us in Bermuda or in countries, other than the United States, where we have
assets based on the civil liability or penal provisions of the federal or state securities laws of the United States. In addition, there
is some doubt as to whether the courts of Bermuda and other countries would recognize or enforce judgments of United States
courts obtained against us or our directors or officers based on the civil liability or penal provisions of the federal or state
securities laws of the United States or would hear actions against us or those persons based on those laws. We have been advised
by Appleby (Bermuda) Limited, our Bermuda counsel, that the United States and Bermuda do not currently have a treaty
providing for the reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore, a final
judgment for the payment of money rendered by any federal or state court in the United States based on civil liability, whether
or not based solely on United States federal or state securities laws, would not automatically be enforceable in Bermuda.
Similarly, those judgments may not be enforceable in countries, other than the United States, where we have assets.



