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What is the Everest Group BPS Top 50™?

The Everest Group BPS Top 50™ is a global list of the 50 largest third-party providers,
based on their Business Process Services (BPS) revenues and year-on-year growth.
BPS is also referred to as Business Process Outsourcing (BPO). First released in
2015, Everest Group publishes this list every year.

Why the Everest Group BPS Top 507

The global third-party BPS industry is valued at close to US$300 billion. Over the
years, this industry has evolved significantly, both in breadth and depth of services.
What started as a cost optimization concept focusing on “non-core” and “back-office”
business processes, today permeates the entire business process value chain,
addressing a wide variety of business objectives. Naturally, the industry continues to
attract many service providers from a broad range of backgrounds and heritages.
Today, Everest Group estimates there are more than 250 service providers with more
than US$50 million in revenues offering BPS services around the globe. Some are
pure-play BPS providers, while others offer business services as part of a broader
portfolio (IT services, consulting, technology products, etc.). Some are focused on a
particular domain or geography, while others are broad-based. Some are listed, while
others are privately held.

This list helps enterprises to identify the scaled-up providers and their functional
coverage. It also helps BPS service providers to compare themselves against others in
the industry.

This list is not an analysis of service provider capabilities but rather a factual
representation of their business performance as measured by their revenues and
growth in a particular year — see the methodology on page 3. Please refer to specific
Everest Group PEAK Matrix reports for a detailed assessment of service providers’
performance across various BPS segments.

How is the Everest Group BPS Top 50 determined?
There are two distinct steps involved in determining the BPS Top 50:

¢ Qualification — only the 50 largest service providers, based on their BPS revenue,
qualify for the BPS Top 50 assessment

e Rank determination — service providers are ranked on the basis of overall BPS
revenue and year-on-year growth. Growth has two sub-parameters: absolute growth
(measured as change in BPS revenue in US$ million) and percentage growth
(measured as percentage change in BPS revenue)

Proprietary & Confidential. © 2024, Everest Global, Inc. | EGR-2024-62-SPR-6492


https://www2.everestgrp.com/reports?Cat0=990#MatchAllWords=False&cat0=990&cat4=817
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12.5%
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Actual growth™
growth*
\
Revenue + Growth — Composite

score

We use multiple sources of information to conduct our analysis and determine the list
rankings:

e Reported BPS revenues and growth figures by listed companies

e Bottom-up revenue and growth build leveraging Everest Group’s proprietary BPS
databases tracked and maintained at the functional levels

e Information shared/validated by service providers

*Year-on-year revenue change in US dollars
**Year-on-year percentage of revenue change
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EVEREST GROUP BPS TOP 50™ | 2024

Horizontal BPS

A Up

V¥ Down

W No change  ® New to the list

Key BPS offerings

Industry-specific BPS

Revenue

(2023) Growth Contact Document Procurement/  Financial Life
Rank Service provider US$ million  rate (YoY) center mgmt. F&A HR  supply chain services sciences Insurance Others
1 u  ADP 12,532 10% v
2 B Accenture! 9,100-9,600 | 4-7% v v v v v v v v
3 W Teleperformance? 9,013 5% v v v v v 4
4 ®  Concentrix2 7,370 16% v v v v v v
5 ™  Paychex 5,047 6% v
6 ™ Foundever! 4,100-4,300 5% v v v
7 A TCS! 3,500-3,600 7-8% v v v v v v v
8 ® Genpact 3,750-3,850 2-4% 4 v 4 v v v v v
9 A Alight Solutions’ 2,963 9%
10 A TELUS International 2,708 10% v v
11 B Cognizant! 2,650-2,750 |  7-9% v v v v v v v v
12 V¥ Conduent 3,722 (4%) v v v v v v v v v
13 A NTT Data’ 2,200-2,300 7-9% v v 4 v v v v v
14 A EXL 1,631 15% v v v v v v v
15 A TTEC 2,463 1% v v
16 A Sopra Steria 880 25% v v v
17 V¥ Konecta' 2,100-2,400 2-5% v v v v v v
18 A Willis Towers Watson 1,898 6% v
19 V¥ Iron Mountain 2,109 2% v
20 A IBM! 1,500-1,600 | 10-15% v v v 4 v
21 A SD Worx 903 19% v
22 A Fidelity’ 1,750-1,850 4-6% v
23 A WNS 1,263 12% v v v v v v v v
24 A Sutherland! 1,550-1,650 | 4-6% v v v v v v v v v
25 V¥ Xerox 2,240 (3%) v
26 A DXC Technology 1,540 4% v v v v v v v v
27 A Altius Link! 1,800-1,900 | (1)-1% v v v v
28 V¥ transcosmos' 1,750-1,800 0% 4 4
29 A Capita 1,472 3% v v v v v v v
30 ¥ Wipro! 1,500-1,600 5-6% v v v v v v v v v
31 V¥ Infosys BPM! 1,400-1,500 | 2-5% v v v v v v v v
32 A Capgemini’ 900-1,000 7-10% v v v v v v v v v
33 A CGI' 1,050-1,150 5-7% v v
34 V¥ Tech Mahindra 934 9% v \ v \ v
35 @ Sagility! 500-600 11-12% v v v v
36 A Kelly! 700-800 6-8% v v v v v v v 4 v
37 A Intelcia 794 6% v 4
38 A Transcom 798 6% 4 v v 4
39 V¥ Alorical 1,950-2,050 | (11)-(9)% v v v
40 V¥ iQor! 900-1,000 2-4% 4 v v
41 'V Atento! 1,350-1,400 | (5)-(3)% v
42 A Mercer 650-700 4-5% 4
43 A Exela Technologies 984 (2%) 4 v v v v v v v v
44 V¥ Allegis Global Solutions! ~ 700-800 1-2% v v v v
45 V¥ TaskUs 924 (4%) v v
46 M  Firstsource 754 (2%) v v v v v
47 ® HGS 605 (6%) v v v v v v v
48 V¥ VXl Global Solutions? 650-750 | (12)-(8)% v v 4 v
49 V¥ BELLSYSTEM24! 650-750 | (11)-(9)% v
50 V¥ ManpowerGroup' 700-800 |(14)-(10)% v

Note: Growth of BPS providers includes inorganic impact, i.e., impact from acquisitions

1 Everest Group estimates

2 Teleperformance merged with Majorel and Concentrix merged with Webhelp Group in 2023
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BPS Top 10 service providers by revenue and growth
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Note: This list highlights the top 10 BPS providers with the highest revenue and YoY growth in 2023
Note: Revenue growth of Sopra Steria and Concentrix were driven by large acquisitions
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Top risers in the BPS Top 50 20241

Top risers Change in ranking
sopra = steria 34
1]/ sdworx 21

'Capita 2

EXL 7

Capgominie 7

Volatility in the rankings

Approximately 38% of the listed providers’ ranks changed by five or more positions in
the 2024 listing, compared to 46% last year, implying lower volatility in the rankings.
The gap between the 10 highest-growth providers and the 10 lowest-growth providers
narrowed to 18 points versus 29 points last year.

BPS Top 50 providers — distribution by change in ranking

M 5+ positions change inrank Il <5 positions change in rank

2021 52% 48%

2022 46% 54%

2023 38% 62%

1 Top risers are determined based on the YoY movement on the BPS Top 50 Service providers are listed in order of the
actual change in rankings
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Key highlights of the BPS Top 50 2024

Growth rate of BPS Top 50 providers

The growth of BPS Top 50 providers decelerated to 4.5% to 5.5% versus 7.5% to 8.5%
in the prior year. This change was primarily driven by three factors: challenging
macroeconomics impacting volumes in sectors such as hi-tech, mortgage, and
telecom, large-scale migration of onshore workloads to offshore, and a spike in the
demand for process automation.

BPS Top 50 providers’ growth rate by year

2023 4.5% 10 5.0%

2022

7.5% to 8,5%

Revenue added by BPS Top 50 providers

BPS Top 50 providers added US$5.6 billion in incremental revenue in 2023 versus
US$9.4 billion in 2022. The decline was attributed to the slowdown of growth in 2023.
The top 10 providers contributed about 77% to the total incremental revenue compared
to a 45% contribution in 2022. The providers ranked from 11 to 50 added US$1.3
billion in revenue in 2023. Notably, the same set of providers’ revenue added US$4
billion in 2022.

BPS Top 50 providers’ revenue by year

billion
US$9.4
2022 [ .
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Interesting observations from the BPS Top 50 2023

Divide between IT-BPS' and pure-play BPS?2 providers

In 2023, IT-BPS providers maintained their lead on revenue growth over pure-play
BPS providers. We believe IT-BPS providers benefited from large integrated deals.

Revenue growth by provider type

B 2023 2022
-eps I -
providers 9.7%

BPS 4.8%

providers 7.5%

Weighted average growth rate of broad-based? versus

specialist* providers

In 2023, broad-based providers outperformed specialists by a significant margin of 2
percentage points. Notably, broad-based and specialist providers grew at a similar
pace in 2022. Intense top-line pressure on CXM, due to large-scale offshoring of
workloads and volume cuts in cyclically impacted sectors, hit specialists’ growth.
Additionally, limited hiring impacted the growth of HR specialists in 2023.

Weighted average growth by provider type
Broad-
vosed I o1
o I -
¢ .

1 Providers offering IT services (i.e., application services, system integration, infrastructure services, etc.) along
with BPS services

2 Providers predominantly offering BPS services

3 Providers offering BPS services in more than one functional area

4 Providers predominantly offering BPS services in one functional area — i.e., more than 75% of revenue in one
functional area
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Dallas (Headquarters)
info@everestgrp.com
+1-214-451-3000

Bangalore
india@everestgrp.com
+91-80-61463500

Delhi
india@everestgrp.com
+91-124-496-1000

London
unitedkingdom@everestgrp.com
+44-207-129-1318

Toronto
canada@everestgrp.com

+1-214-451-3000

Website

everestgrp.com

Blog

everestgrp.com/blog

Follow us on

B X o @ O

Www.everestgrp.com

Everest Group is a leading research firm helping business leaders make
confident decisions. We guide clients through today’s market challenges and
strengthen their strategies by applying contextualized problem-solving to their
unique situations. This drives maximized operational and financial performance
and transformative experiences. Our deep expertise and tenacious research
focused on technology, business processes, and engineering through the
lenses of talent, sustainability, and sourcing delivers precise and action-
oriented guidance. Find further details and in-depth content at

www.everestgrp.com.

Notice and Disclaimers

Important information. Please review
this notice carefully and in its
entirety. Through your access,

you agree to Everest Group’s

terms of use.

Everest Group’s Terms of Use, available at
www.everestgrp.com/terms-of-use/, is hereby
incorporated by reference as if fully
reproduced herein. Parts of these terms are
pasted below for convenience; please refer to
the link above for the full version of the Terms
of Use.

Everest Group is not registered as an
investment adviser or research analyst with
the U.S. Securities and Exchange
Commission, the Financial Industry
Regulatory Authority (FINRA), or any state or
foreign securities regulatory authority. For the
avoidance of doubt, Everest Group is not
providing any advice concerning securities as
defined by the law or any regulatory entity or
an analysis of equity securities as defined by
the law or any regulatory entity. All Everest
Group Products and/or Services are for
informational purposes only and are provided
“as is” without any warranty of any kind. You
understand and expressly agree that you
assume the entire risk as to your use and any
reliance upon any Product or Service. Everest
Group is not a legal, tax, financial, or
investment advisor, and nothing provided by
Everest Group is legal, tax, financial, or
investment advice. Nothing Everest Group
provides is an offer to sell or a solicitation of
an offer to purchase any securities or
instruments from any entity. Nothing from
Everest Group may be used or relied upon in
evaluating the merits of any investment.

Do not base any investment decisions,

in whole or part, on anything provided by
Everest Group.

Products and/or Services represent research
opinions or viewpoints, not representations or
statements of fact. Accessing, using, or
receiving a grant of access to an Everest
Group Product and/or Service does not
constitute any recommendation by Everest
Group that recipient (1) take any action or
refrain from taking any action or (2) enter into
a particular transaction. Nothing from Everest
Group will be relied upon or interpreted as a
promise or representation as to past, present,
or future performance of a business or a
market. The information contained in any
Everest Group Product and/or Service is as of
the date prepared, and Everest Group has no
duty or obligation to update or revise the
information or documentation. Everest Group
may have obtained information that appears
in its Products and/or Services from the
parties mentioned therein, public sources, or
third-party sources, including information
related to financials, estimates, and/or
forecasts. Everest Group has not audited such
information and assumes no responsibility for
independently verifying such information as
Everest Group has relied on such information
being complete and accurate in all respects.
Note, companies mentioned in Products
and/or Services may be customers of Everest
Group or have interacted with Everest Group
in some other way, including, without
limitation, participating in Everest Group
research activities.


http://www.everestgrp.com/terms-of-use/
mailto:info@everestgrp.com
mailto:india@everestgrp.com
mailto:india@everestgrp.com
mailto:unitedkingdom@everestgrp.com
mailto:canada@everestgrp.com
http://www.everestgrp.com/
http://www.everestgrp.com/
http://www.everestgrp.com/
http://www.everestgrp.com/blog
https://www.facebook.com/everestgrp/
https://www.linkedin.com/company/everest-group/
https://www.instagram.com/everestgrouplife/
https://twitter.com/EverestGroup
https://www.youtube.com/user/EverestGroup

