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The world 
around us

VUCA
Volatile | Uncertain | Complex | Ambiguous 
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A world that is more uncertain than ever
Global Risks Report 2024
Top 10 Risks
“Please estimate the likely impact (severity of the following risks over a 2-year and 10-year period).”
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Misinformation and disinformation

Extreme weather events

Societal polarization

Cyber insecurity

Interstate armed conflict

Lack of economic opportunity

Inflation

Involuntary migration

Economic downturn

Pollution

Extreme weather events

Official change to Earth systems

Biodiversity loss and ecosystem collapse

Natural resource shortages

Misinformation and disinformation

Adverse outcomes of AI technologies

Cyber insecurity

Societal polarization

Pollution

Involuntary migration

Risk Categories

Economic

Environmental

Geopolitical

Societal

Technological

Source: World Economic Forum Global Risks Perception Survey 2023-24
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Geo-political tensions 
and conflicts
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of economic nationalism

Resurgence
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generations of workforce
Multiple

Current U.S. Workforce number2:

2% 25% 33% 35% 5%

Tradionalists Baby Boomers Generation X Millennials Generation Z

1925-1945 1946-1964 1965-1980 1981-2000 2001-2020
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An extremely
high degree of

unknown
unknown
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What are we doing to 

navigate this?
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Moving from ‘shared services’ to 
being an inch wide-mile deep

with focused capital allocation 

Holistic specialization 

- Deep domain

- Functional

- "Fit for purpose" technology
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the lines

IT 

ITeS

BPO

Front Office 

Back Office

Outsourcing

Shared Services

Service 
as a 
Software
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US

Mexico

UK

India

Philippines

Australia and 
New Zealand

South 
Africa

Trinidad & 
Tobago

Turkey

Romania

Recognizing location

“location debt”

dispersion today 
is
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Labor Arbitrage >> 

Tablestakes

Technology Arbitrage >> 

The new playing field 

Acknowledging
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Adapting to the 

future of work

WHO

Full time | Part time 

| Fractional | 

Contract |Gig 

workers | AI

WHAT

Skills required 

basis each archetype

HOW

Task allocation 

between AI Agents | 

Humans | Human + 

AI co-pilot
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Executive
Leadership

Senior Management

Middle Management

Supervisors/Team Leaders

Operational Staff

The CEO and President make strategic decisions. 
They overseethe organization’s overall direction

VPS and Chief Officers manage key departments. 
They ensure goals are met and plans are executed

Directors and managers oversee departments 
and teams. They ensure operations run smoothly

Supervisors guide and manage 
teams on  daily basis. They report 
progress to middle management

Staff handle day-to-day tasks 
essential to operations. They 
report to supervisors/TL

CEO, President, 
Board of Directors

Vide Presidents, 
Chief Officers (CFO, CTO, etc)

Directors, General Managers,
Department Heads

Supervisors, team 
Leaders, 

Project Managers

Employees, Associates,
 Support Staff

talentIntroducing
to value
Breaking hierarchies >>>

>>> Identifying roles that create disproportionate value in a network-led organization



Copyright © 2025 Firstsource. All rights reserved. 16 

Skilling/Reskilling

Frontline

Support

Senior
Leaders

Mid-
Managers

The messy middle - focus area for mindset change

Hyper personalized skilling 
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Putting AI first
Data for AI
Getting the organization ready for AI

AI for everyone
Skills Matching | Recruitment | Training

AI in everything 
Digital Intake platform | Agentic AI 

Studio | LLM | Gig Platform | Sherpa
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partner ecosystem as a competitive advantage
Orchestrating
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Disrupting
commercial models

Cannibalizing revenues

Underwriting outcomes

Doing the right things for our customers, consistently
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Being

Validated
and Reinforced
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Firstsource is officially 
Great Place To Work® 
Certified  in all four of 
our key regions - India, 
the Philippines, the UK, 
and the USA! 
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Recognized as 
Leader in Everest’s 
Lending Services 
Operations Peak 

Matrix Assessment | 
2024

Recognized as Leader 

in Everest group’s 
Healthcare Payer 
BPaaS Solutions 
PEAK Matrix® 

Assessment 2024 

Recognized as 
Leader in ISG 

Provider Lens’ Contact 
Center – Customer 

Experience Services 
Europe U.K. 2024

Recognized as Major 

Contender & Star 

Performers by Everest 
Group’s Revenue 

Cycle Management 
Operation PEAK Matrix 

Assessment 2024

Recognized as 
Innovators in 

Avasant’s Revenue 
Cycle Management 
Business Process 

Transformation 2024 
RadarView !

Recognized as 
Innovators in CX 
Center Business 

Process 
Transformation 

2024 RadarView  
Survey

Recognized as 
Leader in Avasant 
Mortgage Business 

Process 
Transformation 

RadarView 2024

Recognized as 
Major Contenders 

in Experience-
Driven Integrated 
BFS Operations 
PEAK Matrix®  

Assessment 2024

Recognized as 
Leaders in 

Healthcare Payer 
BPaaS Solutions 
PEAK Matrix® 

Assessment 2024

Recognized as 
Horizon 2 in 

Horizon:   
Healthcare Payer 
Service Provider 

2024

Recognized as 
Horizon 1 in 

Horizon: Healthcare 
Provider Services 

2024

Recognized as 
Leaders in Lending 
Services Operations 

PEAK® Matrix 
Assessment 2024

Recognized as 
Leaders in 

Healthcare Payer 
Operations 

Transformation 
BPS 2024

Recognized as 
Horizon 2 in 

Horizon: 
Generative 
Enterprise 

Services, 2025 

Recognized as 
Front Runners in 
Generative AI in 
Healthcare Payer 

Recognized as 
Leaders in Payer 

and Rising Star in 

Provider in 
Healthcare Digital 

Services 2024' ISG 
Provider Lens  

Study
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Revenue growth: 

Firstsource vs. peers1

In Y/Y organic constant currency terms

1  Peers include Genpact DO, EXL – DOS, WNS, Accenture, TCS, Cognizant, and Infosys
 Source:  Everest Group Executive InsightsTM (2024)

Firstsource

Peers1

-10%

-5%

0%

5%

10%

15%

20%

C1Q22 C2Q22 C3Q22 C4Q22 C1Q23 C2Q23 C3Q23 C4Q23 C1Q24 C2Q24 C3Q24
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₹376
Dec 31, 2024

₹262Bn
Market Capitalization

52W High: 384
52W High: 182

Source: Bloomberg
Period: 1st Jan 2024 to 31st Dec 2024

One of the best-performing IT stocks ~103% YoY 

gain over last 12 months
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*Stock returns of Sagility & IKS are from their 

respective listing dates

FSL & major peers | Price movement - YoY change 
(absolute) – Dec. 24

103%

21%

7%

27%

29%

32%

-11%

4%

-20%

76%

24%

56%

-17%

0%

2%

36%

44%

68%

44%

-25%

24%

-37%

-56%

11%

30%

-50%

-36%

-7%

-77%

Firstsource

Infosys

TCS

Wipro

HCL

TechM

LTIM

Mphasis

Birlasoft

Persistent

Zensar

Coforge

Sonata

Accenture

Cognizant

eClerx

EXLS

Sagility*

IKS*

WNS

Genpact

TP

Concentrix

Conduent

Taskus

Telus Int

Capita

Serco

TTEC
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Deep Domain Tasks

Integrated Office; Services as 
Software

Technology Arbitrage

AI powered Locations of Excellence

Future of Work (who, what and how)

Talent to Value

Hyper-personalized Skilling

AI First

Offerings an Orchestration of 
Partnerships

Non-linear Outcome-based Models

Shared Services

Front Office and 
Back-Office Operations

Labor Arbitrage

Location Debt (dispersion)

Workforce Management

Deep Rooted Hierarchies

Linear Skilling Models

AI Interventions

Partners to Fit Offering Gaps

Traditional Headcount-based Models

We’re reimagining our business
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UnBPO
TM

Introducing

The company

We Make It Happen
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Our UnBPO Playbook
1. Deep domain expertise, inch wide and mile deep

2. Service as a software; traditional boundaries blurred

3. Labor arbitrage tablestakes; technology arbitrage the new frontier

4. Location dispersion "location debt"; AI centers of excellence

5. Future of work evolving - "Who", "How" and "What"

6. Talent to value, networked organization

7. Skilling and reskilling – hyper-personalized; "Messy Middle"

8. AI First – Data for AI, AI in Everything we do, AI for Everyone

9. Orchestrator of a symphony of partnerships

10. Cannibalize revenues; underwrite outcomes; non-linear commercial models

TM



www.firstsource.com

We make it happen for our clients, solving their 
biggest challenges with hyper-focused, domain-
centered teams and cutting-edge tech, data and 
analytics. Our real-world practitioners work 
collaboratively to deliver future-focused 
outcomes.

Firstsource is a specialized global business process management partner, and an RP-
Sanjiv Goenka Group company. We provide transformational solutions and services 
spanning the customer lifecycle across Healthcare, Banking and Financial Services, 
Communications, Media and Technology, and other diverse industries. With an 
established presence in the US, the UK, India, Mexico, Australia, and the Philippines, we 
act as a trusted growth partner for leading global brands, including several Fortune 500 
and FTSE 100 companies.
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