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Annual Report on Form 10-K for more information, including reconciliations to the most directly comparable GAAP measures.
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February 13, 2025

Concentrix Shareholders, 

Thank you for your trust in Concentrix. In 2024 we demonstrated the agility of our teams and the 
durability of our business model as we grew our market share, invested in the future, reduced our 
debt, and returned more than $220 million to shareholders. 
Most importantly, we evolved our business to take advantage of what clients want – fewer 
providers that can do more, invest more, and that have the global scale and technology 
capabilities to meet their needs. 
In doing so, we believe we enter 2025 in a position of remarkable strength, with a proven 
technology-led, global delivery model rooted in the fundamentals of our business strategy to:

1) Be the partner of choice for thousands of clients who seek innovation, growth, and 
operational excellence;

2) Expand our service offerings to increase value for our clients and grow our share of wallet;
3) Extend our relationships with technology partners to build joint propositions; and
4) Develop and deliver differentiated Gen AI solutions that improve our clients’ outcomes.

While we are disappointed with our share price in 2024, our management team is confident that 
as we execute our multi-year growth strategy and remain committed to our culture of excellence, 
over time our public valuation will align with the strength of our business and the value of our 
market leadership.
I am proud of our business achievements in 2024 and am excited by our growth opportunities as 
we continue to execute our strategy for 2025 and beyond.

TRANSFORMING OUR BUSINESS, DELIVERING RESULTS

Looking back on 2024, we achieved a number of important milestones for the Company.
The year was marked by a muted economic environment amidst a seismic shift in client needs 
and expectations for AI adoption. As we have done throughout our history, we seized this 
opportunity to elevate our business by creating new growth opportunities for Concentrix while 
delivering essential innovation and value to our clients.  
Today we are confident that we have one of the larger deployments of AI technology at scale in 
the world, with Generative AI (“GenAI”) deployed across approximately 1,000 clients, 200,000 
desktops in our own operations, and across tens of thousands of autonomous digital workers 
around the globe. 
As we executed our AI strategy, we also delivered strong financial results. We generated revenue
of $9.6 billion in 2024, marking constant currency pro forma revenue growth of 2.7%, at the top 
end of our initial guidance range and well ahead of many peers in the IT and business services 
sector. Our non-GAAP operating income was $1.3 billion or 13.7% of revenue, and our adjusted 
EBITDA was $1.6 billion or 16.2% of revenue for the fiscal year. For the full year 2024, we 
generated $475 million in adjusted free cash flow.1

We continued to be disciplined capital allocators, using our strong free cash flow to repurchase 
$136 million or approximately 2.2 million shares of our common stock, representing more than 



5 5:26 PM[Type here] [Type here] [Type here]

© 2025 Concentrix Corp. All Rights Reserved. Confidential and Proprietary. 2

3% of our total shares outstanding. We also paid $84 million in dividends and reduced our debt 
by approximately $209 million during the year.
EXTENDING OUR GLOBAL SCALE EXCELLENCE, INNOVATING FOR THE FUTURE 
Our financial achievements in 2024 were underpinned by our strong operational performance as 
we continued our journey of global scale leadership and excellence. 
During the year we successfully integrated Webhelp across all areas of our business while
exceeding our stated synergy goals for the combination. Importantly, we aligned our culture 
around one company one team, ensuring we deliver global scale consistency and local relevance 
and expertise for every client in every location around the globe. The Webhelp integration is now 
largely complete with ongoing net synergy benefits expected through 2025 and beyond.
We continue to make prudent investments in the business that we believe will allow us to drive 
growth and margin expansion in the future. In 2024 we formed our new software products 
organization with strong leadership, enhanced our AI tools and technologies, and expanded our 
relationships with our technology partners. Building on our decade-long leadership in AI, we have 
expanded our capabilities and driven new levels of innovation by leading our clients through their 
AI journey, from designing and building their operations, to deploying automation to reduce low-
complexity transactions, to enhancing their internal productivity. By doing so, we have proven our 
ability to reduce our clients’ total costs while unlocking new sources of revenue to propel our 
growth. 
We embarked on a new market opportunity for Concentrix by productizing and commercializing 
the powerful AI tools and technologies we use internally. Late in the year, we released iX Hello, 
an enterprise-grade virtual assistant powered by GenAI, with more features, functionality, and 
Intelligent Experience (iX) applications expected to follow throughout 2025.  
EXPANDING OUR MARKET, POWERING OUR CLIENTS’ SUCCESS
We continue to broaden our client relationships through a diversified set of service offerings. In 
2024 we secured a company record number of transformative wins, bringing together our 
expertise in business strategy, digital implementation, and customer experience to outperform our 
competition in these pursuits and bring new value to our clients. 
Today we have more than 2,000 clients, including more than 155 of the Fortune Global 500.  We 
enjoy high revenue retention rates of approximately 99%, reflecting the prominence of our 
services and the benefits of a technology-led operational model. Our top 25 clients, which are all 
leading global brands, have an average tenure of over 16 years. Our revenue with these top 
clients continues to grow faster than the rest of our business as we introduce ancillary and 
complementary solutions to increase our share, while automating and innovating on their behalf. 
We are executing our strategy to transform and evolve our business and expand our market 
across broader business and technology services. Nearly $1 billion of our revenue in 2024 was 
derived from new Concentrix solutions that didn’t exist at scale in our business 24 months ago –
solutions such as data annotation, data modeling and analytics, B2B sales enablement, AI design 
and deployment, cybersecurity, financial crimes and compliance, and our own commercially 
available software products. Additionally, our IT services offerings allow us to provide a full suite 
of design, build, and run capabilities to address the evolving needs of our clients. 
As we have grown our business across a wider spectrum of services, we have also proactively 
reduced the percentage of our business related to low complexity transactions from 13% three 
years ago to 7% today. And we expect to continue to reduce this percentage further in fiscal 2025.
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In sum, in 2024 we did what we said we would. We expanded our offerings in adjacent solutions
and digital IT services to position Concentrix as a leader in integrated business solutions. We 
accelerated our market leadership position by expanding our global-scale delivery and driving
new client innovation through GenAI leadership. And we delivered strong financial results while 
enhancing shareholder value.
CHALLENGING THE STATUS QUO, ACCELERATING GROWTH
We are confident we have built the right platform to accelerate our growth and leadership and 
remain steadfast in our commitment to visibility, velocity, and value.
In 2025, we believe we will continue to deliver shareholder value by:

1) Growing our revenue, earnings and free cash flow by providing trusted, intelligent
business solutions that power our clients’ success;

2) Expanding our share repurchase program above prior year’s level;
3) Reducing our debt and maintaining investment grade principles; and
4) Supporting our dividend, which we have increased each year since inception.

These priorities are reflected in our executive long-term incentive compensation program for 
2025, which includes a focus on driving earnings per share growth and significant total 
shareholder return to align with the interests and expectations of our long-term investors.
At the same time, we will continue to challenge the status quo and seek new ways to innovate 
and drive value for our 2,000 clients who rely on Concentrix every day to power a world that works. 
We win when our clients win.
As we look forward to the years ahead, I am excited about where we are on our journey. I thank 
our dedicated game-changers for their tenacity, hard work, and commitment to excellence and
innovation. I also thank our clients for their trust, our talented Board of Directors for their support 
and mentorship, and you, our stockholders, for your continued confidence in Concentrix.

Sincerely,

Chris Caldwell
President & CEO
Concentrix Corporation

1 Pro forma constant currency revenue growth, non-GAAP operating income, adjusted EBITDA, and adjusted free cash 
flow are non-GAAP financial measures. See pages 38-41 and 46 of the accompanying Annual Report on Form 10-K 
and our Current Report on Form 8-K filed with the Securities and Exchange Commission on January 15, 2025, for more 
information, including reconciliations to the most directly comparable GAAP measures.
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This letter to stockholders contains forward-looking statements within the meaning of Section 27A of the Securities Act 
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking 
statements include statements regarding revenue growth, margin expansion, profitability, free cash flow, cost 
synergies, the benefits of our investments, outperformance, future business opportunities, the potential benefits 
associated with use of our GenAI and other products, the future growth and success of our capabilities and products 
portfolio and our strategy. Forward-looking statements are inherently uncertain and involve substantial risks and 
uncertainties that could cause actual results to differ materially from those expressed or implied by such statements. 
Additional information concerning risks and uncertainties that could cause actual results to differ materially from those 
in the forward-looking statements can be found in the Note Regarding Forward-Looking Statements and the Risk 
Factors section of the accompanying Annual Report on Form 10-K. We assume no obligation to update any forward-
looking statements contained in this letter.



































































Comparison of Cumulative Total Return

Concentrix Corp. S&P Midcap 400 Peer Group
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