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Introduction

Enterprises in 2024 pursued quick wins and digital
enablement, driven by Al, automation, and F&A domain-
specific analytics. This growing emphasis on technology-
led transformation increased enterprise demand for third-
party provider support. Additionally, the growing need for
industry- and geography-tailored delivery models, coupled
with an increased focus on organizational transformation
and control, accelerated the adoption of provider supported
hybrid delivery and GCC setups.

However, recent macroeconomic pressures, including
inflation, recessionary signals, geopolitical instability, trade
barriers, and high interest rates, are expected to compress
FAO market growth in the short term. The global multi-
process Finance and Accounting Outsourcing (FAO)
market experienced relatively slower growth in 2024 due to
economic and geopolitical uncertainties and delayed
decision-making in the second half of 2024, especially in
large-scale deals.

Despite these near-term pressures, F&A providers
continued to invest significantly in enhancing their
capabilities, both through internal initiatives and external
partnerships or acquisitions. Key investment themes
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included Al platforms and capabilities, delivery footprint
expansion, GCC services, and targeted solutions for
Private Equity (PE) and mid-market clients.

Backed by these investments, long-term FAO market
growth will be sustained by a continued demand for core
F&A services and the rising need for ancillary services to
support Al infrastructure readiness.

In the research, we assess 34 FAO service providers based
on their vision and capabilities and impact on the FAO
market and position them on the Finance and Accounting
Outsourcing (FAO) PEAK Matrix® Assessment 2025.

In the research, we analyze the global multi-process

FAO service provider landscape and its impact on the

FAO market. In particular, we focus on:

e FAO PEAK Matrix 2025, including service provider
capability assessment and Star Performer analysis

e Service provider landscape

¢ Remarks on key strengths and limitations for each FAO
service provider

Scope of this report

Geography: global
Providers: 34 FAO service providers

Services: Finance and Accounting
Outsourcing (FAO)


https://www2.everestgrp.com/report/egr-2025-23-r-7498/
https://www2.everestgrp.com/report/egr-2025-23-r-7498/
https://www2.everestgrp.com/report/egr-2025-23-r-7498/
https://www2.everestgrp.com/report/egr-2025-23-r-7498/

FAO service provider landscape | types of service providers
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FAO market can be segmented based on service provider’s heritage (broader focus) and their target client size. While everyone has
unique focus, most providers are developing end-to-end F&A capabilities
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Finance and Accounting Outsourcing (FAO) services PEAK Matrix® characteristics

Leaders

Accenture, Capgemini, Genpact, IBM, Infosys, TCS,
Wipro, and WNS

Leaders have a consistent track record in delivering
F&A services, supported by integrated multi-tower
BPS capabilities and vast delivery presence. They
differentiate themselves through deep F&A domain
expertise, strong consulting experience, advanced
technology capabilities, and hybrid delivery models

They continue to innovate in their engagement
models, with increased use of outcome-based
pricing and value management services. Leaders
are also building capabilities to meet rising demand
in areas such as FP&A, risk management, and
ESG services

Some have established dedicated practices to
serve alternative investment categories and GCCs.
In parallel, they are making bold Al bets, with
several launching dedicated agentic Al platforms
and suites
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Major Contenders

Auxis, Cognizant, Corcentric, Conduent, Datamatics,

Deloitte, DXC Technology, EXL, HCLTech, Quatrro

BSS, QX Global, Sutherland Global Services, Tech

Mahindra, TP, TMF Group, Williams Lea An RRD

Company, and XBP Global

e Major Contenders are actively expanding their
capabilities across geographies and industry
segments. Many are building client proximity
through nearshore delivery models and focusing on
select verticals by developing modular, industry-
specific solutions, often in the form of dedicated
suites tailored to sector-specific requirements

e They are also investing in sophisticated digital
solutions, including orchestration/delivery platforms
and end-to-end finance suites, and have
successfully deployed them across their client
base. While some continue to rely on third-party
partnerships to bridge capability gaps, they are also
actively building and scaling their Al capabilities

Aspirants

Analytix Solutions, Connext Global, eClerx,

FinAdvantage, Infomate, 1Q BackOffice, MYND

Integrated Solutions, Nexdigm, and Xceedance

e Aspirants are either focused on a particular region(s),
industries, F&A process(s), and/or currently have
relatively small FAO operations

e They continue to strengthen their digital capabilities
through investments in generative Al, offering LLM-
backed point solutions for specific F&A processes.
However, their current solution maturity, digital
capabilites, and limited delivery scale may not be
well-suited to support the end-to-end F&A
requirements of large enterprises
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Everest Group PEAK Matrix®
Finance and Accounting Outsourcing (FAO) PEAK Matrix® Assessment 2025 | TCS is positioned as a Leader

Everest Group Finance and Accounting Outsourcing (FAO) PEAK Matrix® Assessment 2025"23

® | eaders A
) High
® Major Contenders

iLeaders Accenturg

O Aspirants

Deloitte ®
Y Star Performers

Major Contenders
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Sutherland Glob S
OTMF Group

XBP Global ®@Tech Mahing
QX Global , Auxis D
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Market impact
Measures impact created in the market

Low EASUIENES

Low Vision and capability High
Measures ability to deliver services successfully

1 Assessment for Connext Global, Corcentric, DXC Technology, eClerx, FinAdvantage, TMF Group, and Xceedance excludes service provider inputs and is based on Everest Group’s proprietary Transaction Intelligence (TI) database, service provider public disclosures, and
Everest Group’s interactions with FAO clients

2 Quatrro BSS: Quatrro Business Support Services; Williams Lea An RRD Company was formerly known as RRD GO Creative

3 The analysis for Auxis, WNS, and Exela Technologies (indicated as XBP Global on the PEAK Matrix®) is based on the capabilities prior to their acquisitions by Grant Thornton, Capgemini, and XBP Europe, respectively
Source: Everest Group (2025)
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Everest Group assessment — Leader

Market impact
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Measure of capability: @ Low . High

Vision and capability

Vision and

Overall

o

Value delivered

o

Portfolio mix

o

Market adoption

Strengths

strategy

o

e TCS stands out as a leading F&A provider with deep experience in large-scale, multi-tower, and

integrated IT and BPO engagements, offering comprehensive end-to-end F&A capabilities

— TCS will appeal to buyers seeking a consulting-led F&A approach through its CFO advisory
offerings in areas such as financial close optimization, revenue cycle improvement, and taxation
and treasury planning

— It has expanded its CFO advisory services to include agentic Al process reimagination services to
design the future state of enterprises to enable autonomous finance operations

It continues to invest in enhancing TCS Cognix™ for Finance, its orchestration platform for F&A
service delivery, by leveraging an ecosystem of pre-built modular assets and the Machine First
Delivery Model (MFDM™) framework to accelerate its clients’ transformation journeys

— ltrecently embedded generative Al functionalities across all F&A modules such as automated
querying of tax codes for invoice anomaly, automated journal entry, automated narrative reporting,
automated multilingual invoice extraction, and vendor and customer helpdesk. Additionally, it has
embedded agentic Al capabilities in its intercompany solution

— It has embedded several industry-specific functionalities in Cognix™ such as meter-to-cash
services for oil and gas, freight accounting for aerospace, and inventory accounting for retail and
CPG
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Innovation and
investments

o

Scope of services
offered

o

Overall

o

Delivery footprint

o

TCS continues to expand its partnership ecosystem across F&A-specific technology providers (for

example, Basware, Tesorio, and Versapay) and Al providers (for example, Vianai)

Organizations having significant GBS/captive presence will find TCS to be suitable due to its recent

investments in GBS-specific offerings

— TCS has strengthened its suite of GBS advisory services supporting both captive setups and
operational excellence in areas such as operating model redesign, M&A synergy benefit
realization, and G&A cost reduction

— ltrecently also developed a digitized GBS redesign framework that analyzes 40+ dimensions to
deliver targeted GBS modernization recommendations

Mid-market and SMB organizations seeking flexible solutions in areas adjacent to F&A, with pay-as-

you-go commercial constructs, will find TAP™, TCS’ end-to-end Source-to-Pay BPaa$S platform

relevant

— It comprises integrated modules for sourcing, contract management, purchasing, accounts
payable, and supplier hubs

TCS is a suitable partner for ESG services, with strong offerings in carbon accounting, sustainability

dashboards, and supplier sustainability command centers

e Clients appreciate TCS’ operational excellence and customer-centricity in their engagements
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Everest Group assessment — Leader

Market impact
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Measure of capability: @ Low . High

Vision and capability

Vision and
strategy

o

Overall

o

Value delivered

o

Portfolio mix

o

Market adoption

Limitations

e While TCS is actively investing in the broader agentic Al capabilities, its current portfolio offers limited o
depth in F&A-specific Al agents, with limited use cases compared to peers focusing on Al-led finance
transformation

e Although TCS continues to build its capabilities in travel and logistics and CPG and retail industries, °
its experience in serving organizations in these sectors is relatively limited compared to other
industries
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Innovation and
investments

o

Scope of services
offered

o

Overall

o

Delivery footprint

o

Clients expect TCS to proactively unlock more process simplification/standardization initiatives
beyond the standard contractual commitments

Clients also expect TCS to improve in performance management through the reporting of metrics

Though TCS has recently expanded its presence in LATAM, its experience in serving specific
regional nuances remains to be seen
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Market trends

Al-driven disruption, evolving buyer expectations, and asset-light delivery models are reshaping the F&A outsourcing landscape

Key drivers Opportunities and challenges

Market size and growth

Rising demand Urgency for tech-

SMBs and mid-market enterprises are driving Enterprises’ eagerness to adopt Al, despite

e Amid economic uncertainties and

delayed decision-making in the
second half of 2024, the growth of
the FAO market slowed down; it
grew by a modest 6.5% to reach
US$16.7 billion in 2024

While productivity gains driven by
agentic Al may lead to slight
growth compression in the short
to medium term, long-term growth
will be fueled by a rising demand
for ancillary services to support
agentic Al infrastructure, along
with a sustained demand for core
F&A services
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from SMB and mid-
market segments

Increased demand
from niche
segments

Third-party support
for Global
Capability Centers
(GCCs)

Shift toward Rol —
driven advisory

F&A outsourcing demand, driven by cost
pressures, and the need for digital
enablement.

Niche segments such as PE firms, Quick
Service Restaurants (QSRs), and e-
commerce companies are increasingly
outsourcing F&A to meet their need for
technology-enabled finance operations.

Enterprises are increasingly adopting hybrid
delivery models and seeking greater third-
party support for GCC setup, consulting, and
ongoing operations.

With a growing focus on business outcomes
and quick wins, Rol-focused advisory
services embedded within F&A managed
services are gaining traction.

led (especially Al)

readiness gaps, creates an opportunity for

transformation third-party support in areas such as advisory,

data strategy design, and digital solutioning.

Industry-specific Rising regulatory complexity and domain-

needs specific process requirements are driving the
demand for tailored F&A solutions across
sectors such as healthcare, BFSI, logistics,

and PE.

Macroeconomic
uncertainty and
tariff risks

Global economic instability and fluctuating
tariffs are creating headwinds for F&A
outsourcing market growth, leading to slower
decision-making, deal delays, and
cancellations.

Talent shortage
and delivery
pressure

Providers continue to face high attrition rates,
and the shortage of an Al-ready workforce
can further compound delivery challenges.
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Provider landscape analysis
The top six providers contributed more than 60% of the market share in terms of ACV

Market share analysis of the providers Analysis of the provider YoY growth
2024; percentage of active ACV 2023-24; growth rate of active ACV

> -
accenture Deloitte. 6 genpact

>12% - ANALTIX U1 EXL "‘ FinAdvantage Minfomate
bos B % v
MYND.. D\X quatrrg® ‘P ¢ williams lea
6% it a3 N o .
Capgomini@® exela EXL connexy ... corcentric Capgomini@® DATAMATICS eC lerx
o G genpact HCLTech i) IaBackoffic N\ SUTHERLAND
Infosys wipro: WNS
TATA TECH
t.(.-/S SeRvces mahindra )C xceedance
3% N <6%
ANALYTIX i ot o
cognizant cnnext > _ .
% solwtions AU c g CONDUENT " LLLLLLLLLLLLLLL accenture c cognlzont CONDUENT ’1 Deloitte. %%g
-~\/r~ .
i DATAMATICS =>XC ¢ FinAdvantage i .,
RS . TECHNOLOGY eC | e rx " gaoemleg Inm,s N neXdlgm w'pro.: WNS
HCLTech Minfomate {Jwsmore MND. [\ nexdigm
RE N sutHerLano TSR B ‘P

Get more to go on

¢ williamslea )C xceedance

/Re rest Group®



Key buyer considerations
Buyers prioritize integrated digital and consulting capabilities, end-to-end F&A services support, and a strong delivery network while
making sourcing decisions

Key sourcing criteria

High

o

& 90 B 6

Priority

%
)O) %

Low
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%

Integrated digital and consulting capabilities

End-to-end digital and consulting support to scale Al-led F&A transformation and
innovation focus for future-proofing

End-to-end F&A services capability

Availability of a full spectrum of F&A services to ease scope expansion / vendor
consolidation

Strong delivery network

Balanced shoring mix and onshore/nearshore presence, with innovation hubs
driving efficiency and agility

Commercial flexibility
Availability of flexible pricing models for varied risk appetites and Rol expectations

Domain and industry expertise with robust talent management

Deep F&A and industry-contextualized capabilites with stable, future-ready F&A
talent amid attrition
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Summary analysis

Driven by the need to future-proof operations through Al
adoption, buyers are seeking F&A providers that combine
integrated digital and consulting capabilities with strong
partner ecosystems to enable faster innovation and flexible,
future-ready solutions

While traditionally, the shoring mix had been pivotal in
choosing providers, buyers now value the presence of
specialized delivery centers such as CoEs, innovation
hubs, or design-thinking labs

While pricing competitiveness remains relevant, buyers
seek more flexible and innovative commercial constructs
such as gainsharing

Historic attrition rates disrupting businesses have led
buyers to seek providers with robust talent management
and a strong pool of techno-functional talent, particularly
those capable of addressing industry-specific needs
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1T Shifts in provider capabilities

Key ta ke aWayS fO r === e Al-focused investments in expanding partnership ecosystem to include

niche Al providers, LLM providers, and Big Techs, as well as

b u e rS developing proprietary Al solutions
y ¢ Expanding consulting capabilities across tech, operations, and finance

¢ Increased leverage of outcome-based commercial models

Buyers should take a holistic view when
evaluating providers, assessing the

%] Differentiation across provider types
<> O ¢ Traditional IT-BPOs and large pure-plays differentiate through scaled

alignment with their current and future F&A transformation with integrated tech and operations delivery
needs, and Checking industry-specific e Specialists offer deep expertise in niche industries or specific F&A
T : . : functions
capab|l|t|es and the prOVIder S Innovation ¢ Big 4s bring added value in non-traditional F&A such as external audit,
trajectory, especially in emerging assurance, and legal functions
technologies such as agentic Al. __ Key innovations
/ + ® Investments in agentic Al through proprietary solution development

and co-creation within partners

e Future-proofing talent by hiring professionals in emerging roles such
as prompt engineers and data scientists
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Appendix

PEAK Matrix® framework
FAQs
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MATRIX"

Everest Group PEAK Matrix® is a proprietary framework for assessment of market impact and
vision and capability

Everest Group PEAK Matrix

High

Major Contenders

Market impact
Measures impact created in the market

Low Vision and capability High

Measures ability to deliver services successfully
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ATRIX®

Services PEAK Matrix® evaluation dimensions

Measures impact created in the market — A
captured through three subdimensions

Leaders
Market adoption

Number of clients, revenue base,
YoY growth, and deal value/volume

Major Contenders

Portfolio mix
Diversity of client/revenue base across
geographies and type of engagements

Market impact

Value delivered

Value delivered to the client based on customer
feedback and transformational impact

Vision and capability

Measures ability to deliver services successfully.
This is captured through four subdimensions

Vision and strategy Scope of services offered Innovation and investments Delivery footprint
Vision for the client and itself; Depth and breadth of services  Innovation and investment in the enabling Delivery footprint and global
future roadmap and strategy portfolio across service areas, e.g., technology IP, industry/domain sourcing mix

subsegments/processes knowledge, innovative commercial

constructs, alliances, M&A, etc.

/E\Verest Group® Proprietary & Confidential. © 2025, Everest Global, Inc. | this document has been licensed to TCS
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FAQs

Q: Does the PEAK Matrix® assessment incorporate any subjective criteria? Q: Whatis the process for a provider / technology vendor to leverage its PEAK Matrix positioning?
A: Everest Group’s PEAK Matrix assessment takes an unbiased and fact-based approach that A: Providers/vendors can use their PEAK Matrix positioning or Star Performer rating in multiple ways
leverages provider / technology vendor RFls and Everest Group’s proprietary databases containing including:
providers’ deals and operational capability information. In addition, we validate/fine-tune these results * Issue a press release declaring positioning; see our citation policies

based on our market experience, buyer interaction, and provider/vendor briefings. e Purchase a customized PEAK Matrix profile for circulation with clients, prospects, etc. The

Q: Is being a Major Contender or Aspirant on the PEAK Matrix, an unfavorable outcome? package includes the profile as well as quotes from Everest Group analysts, which can be used in
A: No. The PEAK Matrix highlights and positions only the best-in-class providers / technology vendors PR
in a particular space. There are a number of providers from the broader universe that are assessed e Use PEAK Matrix badges for branding across communications (e-mail signatures, marketing

and do not make it to the PEAK Matrix at all. Therefore, being represented on the PEAK Matrix is
itself a favorable recognition.

brochures, credential packs, client presentations, etc.)

The provider must obtain the requisite licensing and distribution rights for the above activities through

Q: What other aspects of the PEAK Matrix assessment are relevant to buyers and providers other than an agreement with Everest Group; please contact your CD or contact us
the PEAK Matrix positioning?

A: A PEAK Matrix positioning is only one aspect of Everest Group’s overall assessment. In addition to
assigning a Leader, Major Contender, or Aspirant label, Everest Group highlights the distinctive
capabilities and unique attributes of all the providers assessed on the PEAK Matrix. The detailed
metric-level assessment and associated commentary are helpful for buyers in selecting
providers/vendors for their specific requirements. They also help providers/vendors demonstrate their
strengths in specific areas.

Q: Does the PEAK Matrix evaluation criteria change over a period of time?

A: PEAK Matrix assessments are designed to serve enterprises’ current and future needs. Given the
dynamic nature of the global services market and rampant disruption, the assessment criteria
are realigned as and when needed to reflect the current market reality and to serve enterprises’
future expectations.

Q: What are the incentives for buyers and providers to participate/provide input to PEAK Matrix
research?
A: Enterprise participants receive summary of key findings from the PEAK Matrix assessment

For providers

e The RFI process is a vital way to help us keep current on capabilities; it forms the basis for our
database — without participation, it is difficult to effectively match capabilities to buyer inquiries

e |n addition, it helps the provider/vendor organization gain brand visibility through being in included
in our research reports

/E\Verest Group® Proprietary & Confidential. © 2025, Everest Global, Inc. | this document has been licensed to TCS



Stay connected

Dallas (Headquarters) Delhi
info@everestgrp.com

+1-214-451-3000
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india@everestgrp.com
+91-80-61463500

Website Follow us on

everestgrp.com

Blog
everestgrp.com/blog
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+91-124-496-1000

Toronto
canada@everestgrp.com
+1-214-451-3000

London
unitedkingdom@everestgrp.com
+44-207-129-1318
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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 read this notice carefully and in its entirety. By accessing Everest Group materials, products or services, 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 the Terms of Use are shown below for convenience only. Please refer to the link above
for the full and official 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 Regulation Authority (FINRA), or any state or foreign (non-U.S.) 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 properties,
assets, materials, products and/or services (including in relation to gen Al) of Everest Group are provided or made
available for access on the basis such is for informational purposes only and provided “AS IS” without any warranty of any
kind, whether express, implied, or otherwise, including warranties of completeness, accuracy, reliability, noninfringement,
adequacy, merchantability or fitness for a particular purpose. All implied warranties are disclaimed to the extent permitted
by law. You understand and expressly agree that you assume the entire risk as to your use and any reliance upon such.

Everest Group is not a legal, tax, financial, or investment adviser, 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.

Everest Group materials, products and/or services represent research opinions or viewpoints, not representations or
statements of fact. Accessing, using, or receiving a grant of access to Everest Group materials, products and/or services
does not constitute any recommendation by Everest Group to (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 material, 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 collects data and information from sources it, in its sole discretion, considers reliable. Everest Group may
have obtained data or information that appears in its materials, products and/or services from the parties mentioned
therein, public sources, or third-party sources, including data and information related to financials, estimates, and/or
forecasts. Everest Group is not a certified public accounting firm or an accredited auditor and has not audited financials.
Everest Group assumes no responsibility for independently verifying such information.

Companies mentioned in Everest Group materials, 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.
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With you on the journey
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