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Boston Consulting Group partners with leaders 
in business and society to tackle their most 
important challenges and capture their greatest 
opportunities. BCG was the pioneer in business 
strategy when it was founded in 1963. Today, 
we work closely with clients to embrace a 
�™�—�†�“�˜�‹�”�—�’�†�™�Ž�”�“�†�‘���†�•�•�—�”�†�ˆ�•���†�Ž�’�Š�‰���†�™���‡�Š�“�Š�®�™�Ž�“�Œ���†�‘�‘��
stakeholders—empowering organizations to grow, 
build sustainable competitive advantage, and 
drive positive societal impact.

Our diverse, global teams bring deep industry and 
functional expertise and a range of perspectives 
that question the status quo and spark change. 
BCG delivers solutions through leading-edge 
management consulting, technology and design, 
and corporate and digital ventures. We work in a 
�š�“�Ž�–�š�Š�‘�ž���ˆ�”�‘�‘�†�‡�”�—�†�™�Ž�›�Š���’�”�‰�Š�‘���†�ˆ�—�”�˜�˜���™�•�Š���®�—�’���†�“�‰��
throughout all levels of the client organization, 
fueled by the goal of helping our clients thrive and 
enabling them to make the world a better place.

Uciam volora ditatur? Axim voloreribus moluptati 
autet hario qui a nust faciis reperro vitatia 
dipsandelia sit laborum, quassitio. Itas volutem 
es nulles ut faccus perchiliati doluptatur. Estiunt. 
Et eium inum et dolum et et eos ex eum harchic 
teceserrum natem in ra nis quia disimi, omnia 
veror molorer ionsed quia ese veliquiatius 
sundae poreium et et illesci atibeatur aut que 
consequia autas sum fugit qui aut excepudit, 
omnia voloratur? Explige ndeliaectur magnam, 
�–�š�Š���Š�•�•�Š�‰�Ž�Œ�“�Ž�˜�™���Š�•���Š�™���›�”�‘�š�•�™�†�–�š�†�’�½���”�¯�ˆ�Ž���‡�Š�—�“�†�’��
atqui dem vel ius nus.

Nem faccaborest hillamendia doluptae 
conseruptate inim volesequid molum quam, 
conseque consedipit hillabo. Imaio evelenditium 
haribus, con reictur autemost, vendam am ellania 
estrundem corepuda derrore mporrumquat.
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In an era marked by unprecedented and rapid change, 
�™�•�Š���Œ�‘�”�‡�†�‘���‡�š�˜�Ž�“�Š�˜�˜���‘�†�“�‰�˜�ˆ�†�•�Š���®�“�‰�˜���Ž�™�˜�Š�‘�‹���“�†�›�Ž�Œ�†�™�Ž�“�Œ��
�™�•�—�”�š�Œ�•���†���’�ž�—�Ž�†�‰���”�‹���ˆ�•�†�‘�‘�Š�“�Œ�Š�˜�À�����•�Š���“�Š�œ�‹�”�š�“�‰�� 

�•�”�˜�™�Â�•�†�“�‰�Š�’�Ž�ˆ���—�Š�˜�Ž�‘�Ž�Š�“�ˆ�Š���†�“�‰���†�‰�†�•�™�†�‡�Ž�‘�Ž�™�ž���†�—�Š���‹�†�ˆ�Ž�“�Œ���™�•�Š�Ž�—��
�‡�Ž�Œ�Œ�Š�˜�™���™�Š�˜�™���ž�Š�™���†�˜���‰�Š�’�†�“�‰���˜�”�¶�Š�“�˜�½���†�“�‰���™�•�Š���Š�ˆ�”�“�”�’�Ž�ˆ��
�”�š�™�‘�”�”�•���Œ�—�”�œ�˜���Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ�‘�ž���’�š�™�Š�‰�À�����•�Š���”�“�ˆ�Š���•�—�Š�›�†�‘�Š�“�™��
�ˆ�•�”�—�š�˜���ˆ�•�†�’�•�Ž�”�“�Ž�“�Œ���Œ�—�”�œ�™�•���•�†�˜���Œ�—�†�‰�š�†�‘�‘�ž���œ�†�“�Š�‰�½���’�†�•�Ž�“�Œ��
�œ�†�ž���‹�”�—���†���—�Š�˜�”�š�“�‰�Ž�“�Œ���Š�’�•�•�†�˜�Ž�˜���”�“���ˆ�”�“�˜�”�‘�Ž�‰�†�™�Ž�”�“���†�“�‰��
�Š�¯�ˆ�Ž�Š�“�ˆ�ž���†�ˆ�—�”�˜�˜���‡�”�—�‰�Š�—�˜�À�����”�‰�†�ž�½���‡�š�˜�Ž�“�Š�˜�˜�Š�˜���”�‹���†�‘�‘���˜�Ž�Ÿ�Š�˜���†�—�Š��
�™�†�•�Ž�“�Œ���‰�—�†�˜�™�Ž�ˆ���’�Š�†�˜�š�—�Š�˜���™�”���—�Š�’�†�Ž�“���Ž�“���™�•�Š���Œ�—�Š�Š�“�½���œ�•�Ž�‘�Š��
�˜�Ž�’�š�‘�™�†�“�Š�”�š�˜�‘�ž���Œ�—�†�•�•�‘�Ž�“�Œ���œ�Ž�™�•���™�•�Š���‰�Ž�˜�—�š�•�™�Ž�›�Š���‹�”�—�ˆ�Š���”�‹�������½��
�œ�•�Ž�ˆ�•���•�†�˜���‡�Š�ˆ�”�’�Š���†�“���š�“�‰�Š�“�Ž�†�‡�‘�Š���—�Š�†�‘�Ž�™�ž���›�Ž�˜�Â� �Â�›�Ž�˜���œ�•�†�™��
�š�˜�Š�‰���™�”���‡�Š���ˆ�”�“�˜�Ž�‰�Š�—�Š�‰���†�˜���‹�†�—���†�“�‰���‰�Ž�˜�™�†�“�™���‡�Š�‹�”�—�Š�À�����˜��
�‡�š�˜�Ž�“�Š�˜�˜�Š�˜���ˆ�”�“�‹�—�”�“�™���™�•�Ž�˜���Š�›�Š�—�Â�Š�›�”�‘�›�Ž�“�Œ���‘�†�“�‰�˜�ˆ�†�•�Š�½���œ�Ž�™�•���™�•�Š��

�ˆ�•�Ž�‘�‘�Ž�“�Œ���œ�Ž�“�‰�˜���”�‹���†���‹�š�“�‰�Ž�“�Œ���œ�Ž�“�™�Š�—���‡�‘�”�œ�Ž�“�Œ���†�‘�”�“�Œ�˜�Ž�‰�Š�½��
�†�‰�‰�—�Š�˜�˜�Ž�“�Œ���‰�Ž�¯�ˆ�š�‘�™���–�š�Š�˜�™�Ž�”�“�˜���†�—�”�š�“�‰���•�†�™�•���™�”���•�—�”�®�™�†�‡�Ž�‘�Ž�™�ž�½�� 
�Ž�™���œ�Ž�‘�‘���‡�Š���’�”�—�Š���™�•�†�“���‹�†�Ž�—���™�”���˜�†�ž���™�•�†�™���ˆ�•�†�“�Œ�Š���Ž�˜���™�•�Š���”�“�‘�ž��
�ˆ�”�“�˜�™�†�“�™���•�Š�—�’�†�“�Š�“�ˆ�Š�À�����“�‰���Ž�™���Ž�˜���•�Š�—�Š���™�”���˜�™�†�ž�Ä

���•�Ž�˜���•�†�ˆ�Š���”�‹���ˆ�•�†�“�Œ�Š���•�†�˜���š�“�‰�”�š�‡�™�Š�‰�‘�ž���•�†�‰���•�—�”�‹�”�š�“�‰��
�Ž�’�•�‘�Ž�ˆ�†�™�Ž�”�“�˜���‹�”�—���ˆ�”�’�•�†�“�Ž�Š�˜���œ�”�—�‘�‰�œ�Ž�‰�Š�À�����”�œ�Š�›�Š�—�½���†�’�Ž�‰�˜�™��
�™�•�Š�˜�Š���™�—�†�“�˜�‹�”�—�’�†�™�Ž�›�Š���™�Ž�’�Š�˜�½���™�•�Š���”�“�Š���—�Š�Ž�Œ�“���™�•�†�™���ˆ�”�“�™�Ž�“�š�Š�˜���™�”��
�•�—�Š�›�†�Ž�‘���Ž�˜���™�•�†�™���”�‹���™�•�Š���ˆ�š�˜�™�”�’�Š�—�À�����Š�˜�½���ˆ�š�˜�™�”�’�Š�—���ˆ�”�“�™�Ž�“�š�Š�˜���™�”��
�‡�Š���•�Ž�“�Œ�Ú�–�š�Š�Š�“�Ä�����“�Œ�†�Œ�Š�’�Š�“�™�½���—�Š�™�Š�“�™�Ž�”�“�½���†�“�‰���’�”�“�Š�™�Ž�Ÿ�†�™�Ž�”�“��
�”�‹���ˆ�š�˜�™�”�’�Š�—�˜���˜�™�Ž�‘�‘���†�—�Š���™�•�Š���š�™�’�”�˜�™���•�—�Ž�”�—�Ž�™�Ž�Š�˜�À�����Š�“�™�—�†�‘���™�”���™�•�Ž�˜��
�š�“�‹�Š�™�™�Š�—�Š�‰���‹�”�ˆ�š�˜���†�—�Š���™�•�Š���������˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���œ�•�”���®�“�‰��
�™�•�Š�’�˜�Š�‘�›�Š�˜���š�“�‰�Š�—���Ž�’�’�Š�“�˜�Š���•�—�Š�˜�˜�š�—�Š���†�˜���™�•�Š�ž���“�†�›�Ž�Œ�†�™�Š���™�•�Ž�˜��
�•�Š�—�Ž�”�‰���”�‹���ˆ�š�˜�™�”�’�Š�—���”�›�Š�—�Š�’�•�•�†�˜�Ž�˜���”�“���‡�Š�•�†�‘�‹���”�‹���™�•�Š�Ž�—���ˆ�‘�Ž�Š�“�™�˜�À��

���•�Š�����—�†���”�‹�����“�—�Š�†�˜�”�“�†�‡�‘�Š��
���”�’�’�Š�—�ˆ�Ž�†�‘�����”�“�˜�™�—�š�ˆ�™�˜���Ž�˜�����Š�—�Š
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���
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���“���”�“�Š���•�†�“�‰�½���Ž�˜���™�•�Š���•�—�Š�˜�˜�š�—�Š���™�”���’�Š�Š�™���Š�›�Š�—�Â�ˆ�•�†�“�Œ�Ž�“�Œ�½�� 
�Š�›�Š�—�Â�Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ���‰�Š�’�†�“�‰�˜���‹�—�”�’���Š�“�‰���ˆ�‘�Ž�Š�“�™�˜���†�“�‰���”�“���™�•�Š�� 
�”�™�•�Š�—���Ž�˜���™�•�Š���š�“�—�Š�†�˜�”�“�†�‡�‘�Š���Š�•�•�Š�ˆ�™�†�™�Ž�”�“�˜���”�“���™�•�Š���Š�ˆ�”�“�”�’�Ž�ˆ�˜�À��
���“�™�Š�“�˜�Š���‰�Š�†�‘���“�Š�Œ�”�™�Ž�†�™�Ž�”�“�˜���†�“�‰���—�Š�Â�“�Š�Œ�”�™�Ž�†�™�Ž�”�“�˜���”�‹���Š�•�Ž�˜�™�Ž�“�Œ��
�ˆ�”�“�™�—�†�ˆ�™�˜���•�†�›�Š���‡�Š�ˆ�”�’�Š���‹�†�—���™�”�”���ˆ�”�’�’�”�“�•�‘�†�ˆ�Š�À�����•�Š���Š�—�†���”�‹��
�š�“�—�Š�†�˜�”�“�†�‡�‘�Š���‡�š�ž�Š�—���Š�•�•�Š�ˆ�™�†�™�Ž�”�“�˜���Ž�˜���Ž�“�‰�Š�Š�‰���•�Š�—�Š�À

���•�†�™���™�•�Ž�˜���•�†�˜���‘�Š�‰���™�”���Ž�˜���†���‰�Š�‘�Ž�ˆ�†�™�Š���‡�†�‘�†�“�ˆ�Ž�“�Œ���†�ˆ�™���‹�”�—���˜�Š�—�›�Ž�ˆ�Š��
�•�—�”�›�Ž�‰�Š�—�˜�½���˜�™�—�Ž�›�Ž�“�Œ���™�”���‰�Š�‘�Ž�›�Š�—���Š�•�ˆ�Š�•�™�Ž�”�“�†�‘���ˆ�š�˜�™�”�’�Š�—��
�Š�•�•�Š�—�Ž�Š�“�ˆ�Š�˜���œ�•�Ž�‘�Š���“�†�›�Ž�Œ�†�™�Ž�“�Œ���‡�š�‰�Œ�Š�™���ˆ�”�“�˜�™�—�†�Ž�“�™�˜���†�“�‰��
�Ž�“�ˆ�—�Š�†�˜�Š�‰���Š�¯�ˆ�Ž�Š�“�ˆ�ž���‰�Š�’�†�“�‰�˜�À

• ���•�Š�™�•�Š�—���Ž�™���Ž�˜���†�Œ�Œ�—�Š�˜�˜�Ž�›�Š���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���Š�•�•�Š�ˆ�™�†�™�Ž�”�“�˜���Ž�“�����	����
�‹�”�—���“�Š�œ���‰�Š�†�‘�˜���‹�”�—���Š�À�Œ�À�½���‘�†�—�Œ�Š���������‡�š�ž�Š�—���Š�•�•�Š�ˆ�™�Ž�“�Œ���‡�”�™�™�”�’��
�–�š�†�—�™�Ž�‘�Š���•�—�Ž�ˆ�Ž�“�Œ���‹�”�—���‘�Ž�ˆ�Š�“�˜�Š�‰���˜�†�‘�Š�˜���‹�š�—�™�•�Š�—���Š�•�†�ˆ�Š�—�‡�†�™�Ž�“�Œ��
�™�•�Š���†�‘�—�Š�†�‰�ž���ˆ�”�’�•�—�Š�˜�˜�Š�‰���”�“�˜�•�”�—�Š���’�†�—�Œ�Ž�“�˜��������

• ���Š�“�Š�Œ�”�™�Ž�†�™�Ž�”�“���”�‹���Š�•�Ž�˜�™�Ž�“�Œ���‘�”�“�Œ�Â�˜�™�†�“�‰�Ž�“�Œ���ˆ�”�“�™�—�†�ˆ�™�˜�½���‹�”�—��
�Š�À�Œ�À�½���™�•�Š���‰�Š�’�†�“�‰���™�”���š�“�‰�”���™�•�Š���•�—�Ž�ˆ�Š���—�Š�›�Ž�˜�Ž�”�“�˜���‹�”�—���†�������ž�Š�†�—��
�—�Š�“�Š�œ�†�‘���†�“�‰���—�Š�›�Š�—�™���™�”���•�—�Š�›�Ž�”�š�˜���•�—�Ž�ˆ�Ž�“�Œ���†�™���‘�Š�†�˜�™���Ž�“���™�•�Š��
�š�•�‹�—�”�“�™���ž�Š�†�—�˜���•�š�˜�•�Ž�“�Œ���™�•�Š���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—���™�”���‡�Š�†�—���™�•�Š��
�‡�—�š�“�™���Ž�“���™�•�Š���•�—�Š�˜�Š�“�™���œ�Ž�™�•���”�“�‘�ž���†�“���”�•�™�Ž�”�“�†�‘�Ž�™�ž���™�”���—�Š�ˆ�”�š�•��
�™�•�Š���Ž�“�›�Š�˜�™�’�Š�“�™���‘�†�™�Š�—�À

���•�Š�˜�Š���“�”�™���˜�”���˜�•�”�—�†�‰�Ž�ˆ���Š�•�Ž�˜�”�‰�Š�˜���•�†�›�Š���“�Š�ˆ�Š�˜�˜�Ž�™�†�™�Š�‰��
�Ž�“�“�”�›�†�™�Ž�›�Š���˜�”�‘�š�™�Ž�”�“�˜���™�•�Š�—�Š�‡�ž���•�†�›�Ž�“�Œ���œ�†�ž���‹�”�—���›�†�‘�š�Š�Â�‡�†�˜�Š�‰��
�ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���ˆ�”�“�˜�™�—�š�ˆ�™�˜���†�˜���™�•�Š���•�—�Š�‹�Š�—�—�Š�‰���•�†�™�•���™�”���œ�Ž�“�Â�œ�Ž�“�À��
���•�Ž�˜���•�†�—�†�‰�Ž�Œ�’���˜�•�Ž�¶���’�”�›�Š�˜���‡�Š�ž�”�“�‰���™�—�†�‰�Ž�™�Ž�”�“�†�‘���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘��
contracts based solely on resources employed, and instead 
�“�”�™���”�“�‘�ž���Š�’�•�•�†�˜�Ž�Ÿ�Š�˜���‡�š�™���†�‘�˜�”���Ž�“�ˆ�Š�“�™�Ž�›�Ž�Ÿ�Š�˜���Ì�˜�•�Ž�“���Ž�“���™�•�Š��
�Œ�†�’�Š�Í���”�“���•�†�—�™���”�‹���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜�À�����•�Ž�‘�Š���™�•�Ž�˜���™�—�†�“�˜�Ž�™�Ž�”�“���Ž�˜��
�“�”�™���“�Š�œ���†�“�‰���•�†�˜���‡�Š�Š�“���‘�”�“�Œ���Ž�“���™�•�Š���—�Š�ˆ�•�”�“�Ž�“�Œ�½���œ�•�†�™���Ž�˜���“�Š�œ���Ž�˜��
�™�•�Š���›�†�‘�š�Š�Â�‡�†�˜�Š�‰�Â�®�—�˜�™���’�Ž�“�‰�˜�Š�™�À��

���“���™�•�Ž�˜���•�Š�—�˜�•�Š�ˆ�™�Ž�›�Š�½�������
���†�“�‰�����Š�˜�š�‘�™�˜�������‰�Š�‘�›�Š���Ž�“�™�”���™�•�Š���•�Š�ž��
�‰�—�Ž�›�Š�—�˜���™�•�†�™���•�†�›�Š���š�˜�•�Š�—�Š�‰���Ž�“���™�•�Š���•�Ž�›�”�™���™�”���Ì�˜�•�Ž�“���Ž�“���™�•�Š���Œ�†�’�Š�Í��
�‡�†�˜�Ž�˜���™�•�Š���ˆ�”�‘�‘�Š�ˆ�™�Ž�›�Š���Ž�“�‰�š�˜�™�—�ž���Š�•�•�Š�—�Ž�Š�“�ˆ�Š�À�����Š���Š�•�†�’�Ž�“�Š���™�•�Š��
�‹�š�‘�‘���†�—�—�†�ž���”�‹���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���ˆ�”�“�˜�™�—�š�ˆ�™�˜���†�›�†�Ž�‘�†�‡�‘�Š���™�”���˜�Š�—�›�Ž�ˆ�Š��
�•�—�”�›�Ž�‰�Š�—�˜���†�˜���œ�Š�‘�‘���†�˜���‡�—�Š�†�•���˜�”�’�Š���•�”�•�š�‘�†�—���‡�Š�‘�Ž�Š�‹�˜���†�“�‰���’�ž�™�•�˜��
�†�‡�”�š�™���™�•�Š�˜�Š���’�”�‰�Š�‘�˜�À�����†�˜�™�‘�ž�½���œ�Š���‰�Ž�˜�ˆ�š�˜�˜���•�”�œ���˜�Š�—�›�Ž�ˆ�Š��
�•�—�”�›�Ž�‰�Š�—�˜���ˆ�†�“���“�†�›�Ž�Œ�†�™�Š���™�•�Š���ˆ�”�’�•�‘�Š�•�Ž�™�Ž�Š�˜���†�—�”�š�“�‰���™�•�Š�˜�Š��
�’�”�‰�Š�‘�˜���†�“�‰���Š�’�‡�—�†�ˆ�Š���™�•�Š���ˆ�•�†�“�Œ�Š�À��
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W�Š���Š�•�•�‘�”�—�Š���™�•�Š���•�Š�ž���‰�—�Ž�›�Š�—�˜���†�™���™�•�Š���•�Š�‘�’���”�‹���™�•�Ž�˜��
�™�—�†�“�˜�Ž�™�Ž�”�“���Ž�“���’�Ž�“�‰�˜�Š�™���‡�”�™�•���‹�—�”�’���†���˜�Š�—�›�Ž�ˆ�Š���‡�š�ž�Š�—�Ë�˜��
�•�”�Ž�“�™���”�‹���›�Ž�Š�œ���†�˜���œ�Š�‘�‘���†�˜���™�•�†�™���”�‹���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜�À��

�	�—�”�’���†���������˜�Š�—�›�Ž�ˆ�Š���‡�š�ž�Š�—�Ë�˜���˜�™�†�“�‰�•�”�Ž�“�™�½���™�•�Š���•�Š�ž���‰�—�Ž�›�Š�—�˜���”�‹��
�ˆ�•�†�“�Œ�Š���†�—�Š���†�˜���‹�”�‘�‘�”�œ�˜���æ���Š�Š�����•�•�Ž�‡�Ž�™�����ç

1. Pay for performance, and not operations. ���•�Š���•�†�—�™�ž��
�Ž�˜���”�›�Š�—�Ä�����•�Š���Œ�”�”�‰���”�‘�‰���™�Ž�’�Š�˜���”�‹���‰�Š�‘�Ž�›�Š�—�Ž�“�Œ���œ�•�†�™���ž�”�š���†�—�Š��
�™�”�‘�‰���†�“�‰���ˆ�”�’�•�‘�Š�™�Ž�“�Œ���™�—�†�“�˜�†�ˆ�™�Ž�”�“�˜���•�†�›�Š���š�“�‹�”�—�™�š�“�†�™�Š�‘�ž��
�œ�—�†�•�•�Š�‰���š�•�À�����•�Ž�˜���‘�”�“�Œ�Â�‰�Š�›�Š�‘�”�•�Ž�“�Œ���™�—�Š�“�‰���Ž�˜���“�”�œ��
�‰�—�†�˜�™�Ž�ˆ�†�‘�‘�ž���ˆ�†�™�ˆ�•�Ž�“�Œ���‹�†�“�ˆ�ž�À�����š�“�“�Ž�“�Œ���™�•�Š���‡�š�˜�Ž�“�Š�˜�˜���Ž�˜���“�”��
�‘�”�“�Œ�Š�—���™�•�Š���†�˜�•���—�†�™�•�Š�—���—�š�“�“�Ž�“�Œ���™�•�Š���‡�š�˜�Ž�“�Š�˜�˜���˜�š�ˆ�ˆ�Š�˜�˜�‹�š�‘�‘�ž��
�Ž�˜���™�•�Š���Š�•�•�Š�ˆ�™�†�™�Ž�”�“�À�����†�ž�”�š�™�˜���†�—�Š���‘�Ž�“�•�Š�‰���™�”���™�†�“�Œ�Ž�‡�‘�Š��
success outcomes, mutually agreed upon at the time 
�”�‹���ˆ�”�“�™�—�†�ˆ�™�Ž�“�Œ���Ž�™�˜�Š�‘�‹�À�����š�“�“�Ž�“�Œ���”�•�Š�—�†�™�Ž�”�“�˜���Ž�˜���—�Š�‰�š�ˆ�Š�‰���™�”��
mere table stakes, payouts are no longer certain, and are 
�Œ�Š�™�™�Ž�“�Œ���Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ�‘�ž���•�—�”�‡�†�‡�Ž�‘�Ž�˜�™�Ž�ˆ�À��

2. Co-own and co-fund transformation agenda. ���•�Š��
�œ�†�“�™���™�”���Š�•�•�Š�—�Ž�’�Š�“�™���†�“�‰���Œ�Š�™���†�•�Š�†�‰���”�“���™�•�Š���Ž�“�“�”�›�†�™�Ž�”�“��
�†�Œ�Š�“�‰�†���Ž�˜���†�™���†�“���†�‘�‘�Â�™�Ž�’�Š���•�Ž�Œ�•���œ�•�Ž�‘�Š���™�•�Š���—�Ž�˜�•���†�“�‰��
�Ž�“�›�Š�˜�™�’�Š�“�™���†�•�•�Š�™�Ž�™�Š���Ž�˜���†�™���†�“���†�‘�‘�Â�™�Ž�’�Š���‘�”�œ�À�����˜���†���—�Š�˜�š�‘�™�½��
�™�•�Š�—�Š���Ž�˜���†���“�Š�Š�‰���™�”���™�—�†�“�˜�Ž�™�Ž�”�“���‹�—�”�’���™�—�†�“�˜�†�ˆ�™�Ž�”�“�†�‘��
relationships to strategic partnerships that generate 
�š�“�Ž�–�š�Š�½���Ž�’�•�†�ˆ�™�‹�š�‘�½���†�“�‰���•�”�Ž�“�™�‘�ž���ˆ�—�Š�†�™�Š�‰���˜�”�‘�š�™�Ž�”�“�˜�À�����“���˜�š�ˆ�•��
�•�š�—�•�”�˜�Š�Â�‰�—�Ž�›�Š�“���•�†�—�™�“�Š�—�˜�•�Ž�•�˜�½���‡�”�™�•���‡�š�ž�Š�—�˜���†�“�‰���•�—�”�›�Ž�‰�Š�—�˜��
�—�Š�‘�ž���”�“���Š�†�ˆ�•���”�™�•�Š�—�Ë�˜���ˆ�†�•�†�‡�Ž�‘�Ž�™�Ž�Š�˜���™�”���†�ˆ�•�Ž�Š�›�Š���™�•�Š�Ž�—���Œ�”�†�‘�˜�À��
�	�”�—���Ž�“�˜�™�†�“�ˆ�Š�½���Ž�“���˜�”�’�Š���†�—�—�†�“�Œ�Š�’�Š�“�™�˜�½���•�—�”�›�Ž�‰�Š�—�˜���’�†�ž��
�‹�”�”�™���™�•�Š���‡�Ž�‘�‘���‹�”�—���š�•�‹�—�”�“�™���Ž�“�›�Š�˜�™�’�Š�“�™�˜���†�“�‰���•�Ž�‘�”�™�˜���œ�Ž�™�•��
�™�•�Š���†�‡�Ž�‘�Ž�™�ž���™�”���•�‘�”�š�Œ�•���‡�†�ˆ�•���‹�—�”�’���™�•�Š���›�†�‘�š�Š���‰�Š�‘�Ž�›�Š�—�Š�‰��
�†�˜���†���—�Š�˜�š�‘�™���‹�—�”�’���™�•�Š���Ž�“�›�Š�˜�™�’�Š�“�™�À�����Ž�’�Ž�‘�†�—�‘�ž�½���‡�š�ž�Š�—���†�“�‰��
�•�—�”�›�Ž�‰�Š�—���’�†�ž���ˆ�”�Â�”�•�™���™�”���‡�š�Ž�‘�‰���†�“���Ž�“�“�”�›�†�™�Ž�”�“���‹�š�“�‰���†�“�‰��
�˜�•�†�—�Š���™�•�Š���‡�Š�“�Š�®�™�˜���•�”�Ž�“�™�‘�ž�À�� 

���Š�ž�����—�Ž�›�Š�—�˜�����˜�•�Š�—�Ž�“�Œ���Ž�“���™�•�Š�����•�†�“�Œ�Š
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���•�•�Ž�‡�Ž�™�������Â�����Š�ž�����—�Ž�›�Š�—�˜�����˜�•�Š�—�Ž�“�Œ���Ž�“���™�•�Š�����•�†�“�Œ�Š

Source: �����
���†�“�†�‘�ž�˜�Ž�˜�À

• Enterprises are linking payouts to tangible success outcomes, 
mutually agreed upon at the time of contracting itself

• Running operations is reduced to mere table stakes, payouts 
are no longer certain, and are getting increasingly probabilistic

Pay for performance, 
not operations

Key Drivers

• The desire to experiment and get ahead on the innovation agenda 
is at an all-time high while the risk and investment appetite is at 
an all-time low

• Enterprises are urging their service partners to co-own and 
co-fund the transformation investments with the option to plough 
back from the value delivered

Co-own and co-fund 
transformation agenda

�ã�����™���Ž�˜���Œ�Š�™�™�Ž�“�Œ���Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ�‘�ž���‰�Ž�¯�ˆ�š�‘�™���™�”���Š�•�•�‘�†�Ž�“���†�“�‰���ˆ�”�“�™�—�†�ˆ�™���”�“��
�œ�Š�‘�‘�Â�‰�Š�®�“�Š�‰���ˆ�”�“�™�”�š�—�˜���†�“�‰���˜�ˆ�”�•�Š���”�‹���œ�”�—�•�À�����š�˜�Ž�“�Š�˜�˜�Š�˜���˜�Š�Š�•��
�•�†�—�™�“�Š�—�˜���œ�•�”�˜�Š���Ž�“�ˆ�Š�“�™�Ž�›�Š�˜���†�—�Š���†�‘�Ž�Œ�“�Š�‰���œ�Ž�™�•���‰�—�Ž�›�Ž�“�Œ���ˆ�•�†�“�Œ�Š�À��

• Providers are needed whose own interests are at stake and are 
motivated to go beyond their operational duties to drive 
change at pace

Do whatever it takes to 
drive change, and at pace

• Enables providers to make a powerful statement about their 
commitment to success and belief in self-capabilities 

• Cements position of providers as a long-term strategic 
�•�†�—�™�“�Š�—�½���†�“�‰���†�‘�‘�”�œ�˜���™�”���‰�Ž�«�Š�—�Š�“�™�Ž�†�™�Š���™�•�Š�’�˜�Š�‘�›�Š�˜���™�•�—�”�š�Œ�•��
“outcome-delivery”

���Ž�«�Š�—�Š�“�™�Ž�†�™�Š���Ž�“���†��
crowded space

• CXOs have been found to be more amenable to 
value-based models as compared to the traditional 
buying centers

•  They are also more likely to scale business with the 
service provider post successful service delivery

Drive better 
buyer access

• Creates a sense of security, that transcends the relationship 
from a buyer-provider dynamic to more of a partnership

• Allows providers to instill trust in buyers that they are willing to 
do what is necessary to deliver successful business outcomes

Elevate the relationship, 
from provider to partner

From CX 
Provider’s
Perspective

From 
Customer’s 
Perspective

�����
���†�“�†�‘�ž�˜�Ž�˜�À
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3. Do whatever it takes to drive change, and at pace. 
���”�—�•�Ž�“�Œ���œ�Ž�™�•�Ž�“���™�•�Š���ˆ�”�“�®�“�Š�˜���”�‹���†���™�Ž�Œ�•�™�‘�ž���‰�Š�®�“�Š�‰���˜�ˆ�”�•�Š���Ž�˜��
�†���™�•�Ž�“�Œ���”�‹���™�•�Š���•�†�˜�™�À�����™���Ž�˜���Œ�Š�™�™�Ž�“�Œ���Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ�‘�ž���‰�Ž�¯�ˆ�š�‘�™���™�”��
�Š�•�•�‘�†�Ž�“���†�“�‰���ˆ�”�“�™�—�†�ˆ�™���”�“���œ�Š�‘�‘�Â�‰�Š�®�“�Š�‰���ˆ�”�“�™�”�š�—�˜���†�“�‰���˜�ˆ�”�•�Š��
�”�‹���œ�”�—�•�À�����š�˜�Ž�“�Š�˜�˜�Š�˜���˜�Š�Š�•���•�†�—�™�“�Š�—�˜���œ�•�”�˜�Š���Ž�“�ˆ�Š�“�™�Ž�›�Š�˜���†�—�Š��
�†�‘�Ž�Œ�“�Š�‰���œ�Ž�™�•���‰�—�Ž�›�Ž�“�Œ���ˆ�•�†�“�Œ�Š�À�����•�Š�ž���“�Š�Š�‰���•�—�”�›�Ž�‰�Š�—�˜���œ�•�”�˜�Š��
�”�œ�“���Ž�“�™�Š�—�Š�˜�™�˜���†�—�Š���†�™���˜�™�†�•�Š���Ž�“���™�•�Š���™�—�†�“�˜�‹�”�—�’�†�™�Ž�”�“���•�—�”�ˆ�Š�˜�˜��
�†�“�‰���†�—�Š���’�”�™�Ž�›�†�™�Š�‰���™�”���Œ�”���‡�Š�ž�”�“�‰���™�•�Š�Ž�—���”�•�Š�—�†�™�Ž�”�“�†�‘���‰�š�™�Ž�Š�˜�À��
���”���™�”�•���Ž�™���”�«�½���•�†�™�Ž�Š�“�ˆ�Š���Ž�˜���†���›�Ž�—�™�š�Š���“�Š�†�—�Ž�“�Œ���Š�•�™�Ž�“�ˆ�™�Ž�”�“�À�����•�Š��
�”�‡�•�Š�ˆ�™�Ž�›�Š���Ž�˜���™�”���‰�”���œ�•�†�™���Ž�˜���“�Š�Š�‰�Š�‰���™�”���Œ�Š�™���™�•�Ž�“�Œ�˜���‰�”�“�Š��
�†�“�‰���Œ�Š�™���Ž�™���‰�”�“�Š���†�˜���”�‹���ž�Š�˜�™�Š�—�‰�†�ž�À�����•�Š�™�•�Š�—���Ž�™���Ž�˜���‰�—�Ž�›�Ž�“�Œ��
�ˆ�—�”�˜�˜�Â�‹�š�“�ˆ�™�Ž�”�“�†�‘���†�‘�Ž�Œ�“�’�Š�“�™�½���ˆ�•�†�“�Œ�Š���’�†�“�†�Œ�Š�’�Š�“�™�½���‰�†�™�†��
�—�Š�†�‰�Ž�“�Š�˜�˜���”�—���“�†�›�Ž�Œ�†�™�Ž�“�Œ���˜�Š�›�Š�—�†�‘���‘�Š�Œ�†�ˆ�ž���˜�ž�˜�™�Š�’�˜�½���™�•�Š��
�’�†�“�‰�†�™�Š���“�”�œ���Ž�˜���™�”���‰�”���œ�•�†�™�Š�›�Š�—���Ž�™���™�†�•�Š�˜���™�”���‰�—�Ž�›�Š���™�•�Š��
�‰�Š�˜�Ž�—�Š�‰���”�š�™�ˆ�”�’�Š�˜�À

���“���™�•�Š���´�Ž�•�˜�Ž�‰�Š�½���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���†�—�Š���™�•�Š�’�˜�Š�‘�›�Š�˜���™�†�•�Ž�“�Œ���™�•�Š��
�Ž�“�Ž�™�Ž�†�™�Ž�›�Š���™�”���Š�’�‡�Š�‰���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���•�—�”�†�ˆ�™�Ž�›�Š�‘�ž���Ž�“�™�”��
their deals, as it helps them to: 

1. ���Ž�«�Š�—�Š�“�™�Ž�†�™�Š���Ž�“���†���ˆ�—�”�œ�‰�Š�‰���˜�•�†�ˆ�Š�À�����ž���‰�Š�’�”�“�˜�™�—�†�™�Ž�“�Œ��
�˜�•�Ž�“���Ž�“���™�•�Š���Œ�†�’�Š�½���Ž�™���’�†�•�Š�˜���†���•�”�œ�Š�—�‹�š�‘���˜�™�†�™�Š�’�Š�“�™���†�‡�”�š�™��
�™�•�Š���•�—�”�›�Ž�‰�Š�—�Ë�˜���ˆ�”�’�’�Ž�™�’�Š�“�™���™�”���˜�š�ˆ�ˆ�Š�˜�˜���†�“�‰���‡�Š�‘�Ž�Š�‹���Ž�“���Ž�™�˜��
�”�œ�“���ˆ�†�•�†�‡�Ž�‘�Ž�™�Ž�Š�˜���™�”���‰�Š�‘�Ž�›�Š�—���™�•�Š���ˆ�”�’�’�Ž�™�™�Š�‰���”�š�™�ˆ�”�’�Š�˜��
�‹�”�—���Ž�™�˜���‡�š�ž�Š�—�À�����™���ˆ�Š�’�Š�“�™�˜���Ž�™�˜���•�”�˜�Ž�™�Ž�”�“���†�˜���†���‘�”�“�Œ�Â�™�Š�—�’��
�˜�™�—�†�™�Š�Œ�Ž�ˆ���•�†�—�™�“�Š�—�½���ˆ�”�“�™�—�Ž�‡�š�™�Ž�“�Œ���™�”�œ�†�—�‰�˜���‡�š�ž�Š�—�Ë�˜���•�”�˜�Ž�™�Ž�›�Š��
�™�—�†�“�˜�‹�”�—�’�†�™�Ž�”�“�À�����”�Ž�“�Œ���˜�”���†�‘�‘�”�œ�˜���™�•�Š���•�—�”�›�Ž�‰�Š�—���™�”��
�‰�Ž�«�Š�—�Š�“�™�Ž�†�™�Š���Ž�™�˜�Š�‘�‹���™�•�—�”�š�Œ�•���Ì�”�š�™�ˆ�”�’�Š�Â�‰�Š�‘�Ž�›�Š�—�ž�½�Í���†�“�‰���“�”�™��
�’�Š�—�Š�‘�ž���Ì�˜�Š�—�›�Ž�ˆ�Š�Â�‰�Š�‘�Ž�›�Š�—�ž�Í�À

2. Drive better buyer access. ���“�‘�”�ˆ�•�Ž�“�Œ�����������ˆ�”�“�“�Š�ˆ�™���Ž�˜��
�ˆ�—�Ž�™�Ž�ˆ�†�‘���‹�”�—���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜�À�����†�˜�Ž�˜�������
�Ë�˜���‡�š�ž�Š�—���˜�š�—�›�Š�ž�½��
�������˜���•�†�›�Š���‡�Š�Š�“���‹�”�š�“�‰���™�”���‡�Š���’�”�—�Š���†�’�Š�“�†�‡�‘�Š���™�”�� 
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���†�˜���ˆ�”�’�•�†�—�Š�‰���™�”���™�•�Š���™�—�†�‰�Ž�™�Ž�”�“�†�‘��
buying centers and are more likely to scale business 
�œ�Ž�™�•���™�•�Š���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—���•�”�˜�™���˜�š�ˆ�ˆ�Š�˜�˜�‹�š�‘���˜�Š�—�›�Ž�ˆ�Š��
�‰�Š�‘�Ž�›�Š�—�ž�À�����Š�ˆ�š�—�Ž�“�Œ���†���‹�”�”�™���Ž�“���™�•�Š���‰�”�”�—���œ�Ž�™�•���™�•�Š���������˜���†�“�‰��
�“�”�™���‡�Š�Ž�“�Œ���˜�™�š�ˆ�•���†�™���‘�Š�›�Š�‘���”�‹���‡�š�˜�Ž�“�Š�˜�˜���Ú���‹�š�“�ˆ�™�Ž�”�“�†�‘���”�œ�“�Š�—�˜��
�•�†�˜���‘�”�“�Œ���‡�Š�Š�“���†���•�Ž�•�Š���‰�—�Š�†�’���‹�”�—���•�—�”�›�Ž�‰�Š�—�˜�À�����†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜���•�†�›�Š���®�“�†�‘�‘�ž���Š�“�†�‡�‘�Š�‰���•�—�”�›�Ž�‰�Š�—�˜���™�”���•�†�›�Š���†���˜�Š�†�™���†�™��
�™�•�Š���•�Ž�Œ�•�Š�˜�™���™�†�‡�‘�Š�˜�À

3. Elevate the relationship, from provider to partner. 
���†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���Ž�“�˜�™�Ž�‘�‘���™�—�š�˜�™���Ž�“���‡�š�ž�Š�—�˜���†�“�‰���•�Š�‘�•�˜��
�‰�Š�›�Š�‘�”�•���†���˜�Š�“�˜�Š���”�‹���ˆ�”�’�‹�”�—�™���•�“�”�œ�Ž�“�Œ���™�•�Š���‹�†�ˆ�™���™�•�†�™���™�•�Š��
�•�—�”�›�Ž�‰�Š�—�˜���•�†�›�Š���™�•�Š�Ž�—���‡�†�ˆ�•�½���ˆ�”�’�Š���œ�•�†�™���’�†�ž�À�����•�†�™���™�•�Š�ž��
�œ�Ž�‘�‘���‰�”���œ�•�†�™���Ž�˜���“�Š�ˆ�Š�˜�˜�†�—�ž���œ�Ž�™�•�”�š�™���†�—�’�Â�™�œ�Ž�˜�™�Ž�“�Œ���”�“��
�˜�ˆ�”�•�Š�½���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘�˜�½���™�Ž�’�Š�‘�Ž�“�Š�˜�À�����•�Ž�˜���˜�Š�“�˜�Š���”�‹���˜�Š�ˆ�š�—�Ž�™�ž��
�™�—�†�“�˜�ˆ�Š�“�‰�˜���™�•�Š���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•���‹�—�”�’���†���‡�š�ž�Š�—�Â�•�—�”�›�Ž�‰�Š�—��
�‰�ž�“�†�’�Ž�ˆ���™�”���’�”�—�Š���”�‹���†���•�†�—�™�“�Š�—�˜�•�Ž�•�À�����•�—�”�š�Œ�•���™�•�Ž�˜��
�Š�•�•�†�“�‰�Š�‰���˜�ˆ�”�•�Š���”�‹���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•�½���œ�Ž�™�•���Œ�—�Š�†�™�Š�—���ˆ�”�“�™�—�”�‘���†�“�‰��
�†�ˆ�ˆ�Š�˜�˜���™�”���‰�†�™�†�½���•�—�”�›�Ž�‰�Š�—�˜���†�—�Š���†�‡�‘�Š���™�”���‰�Š�‘�Ž�›�Š�—���”�“���”�š�™�ˆ�”�’�Š�˜�À��
���“�‰���Ž�“���™�•�Š���˜�Š�—�›�Ž�ˆ�Š�˜���œ�”�—�‘�‰�½���™�•�Š���•�”�‘�ž���Œ�—�†�Ž�‘���Ž�˜���˜�™�Ž�‘�‘���“�”�“�Š��
�”�™�•�Š�—���™�•�†�“���‡�Š�Ž�“�Œ���—�Š�ˆ�”�Œ�“�Ž�Ÿ�Š�‰���†�˜���†���™�—�š�˜�™�Š�‰���•�†�—�™�“�Š�—�À
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�� �˜���™�•�Š���˜�•�Ž�¶���™�”�œ�†�—�‰�˜���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���Œ�†�Ž�“�˜��
momentum, it becomes crucial to understand the 
�›�†�—�Ž�”�š�˜���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���ˆ�”�“�˜�™�—�š�ˆ�™�˜���˜�•�†�•�Ž�“�Œ���™�•�Š��������

�˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—���Ž�“�‰�š�˜�™�—�ž���æ���Š�Š�����•�•�Ž�‡�Ž�™�����ç�À���	�—�”�’���™�—�†�‰�Ž�™�Ž�”�“�†�‘��
�’�”�‰�Š�‘�˜���™�”���ˆ�”�“�˜�š�’�•�™�Ž�”�“�Â�‡�†�˜�Š�‰���†�“�‰���“�”�œ���›�†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜�½���Š�†�ˆ�•���”�«�Š�—�˜���š�“�Ž�–�š�Š���•�—�Ž�ˆ�Ž�“�Œ���†�“�‰���Š�“�Œ�†�Œ�Š�’�Š�“�™��
�†�•�•�—�”�†�ˆ�•�Š�˜�À�����ž���‰�Š�‘�›�Ž�“�Œ���Ž�“�™�”���™�•�Š�˜�Š���ˆ�”�“�˜�™�—�š�ˆ�™�˜�½���œ�Š���ˆ�†�“���Œ�†�Ž�“��
�Ž�“�˜�Ž�Œ�•�™���Ž�“�™�”���™�•�Š���Š�›�”�‘�›�Ž�“�Œ���������‘�†�“�‰�˜�ˆ�†�•�Š���†�“�‰���™�•�Š���‰�Ž�›�Š�—�˜�Š��
�•�†�™�•�œ�†�ž�˜���™�”���˜�š�ˆ�ˆ�Š�˜�˜�À��

1. Traditional models. ���•�Š�˜�Š���Ž�“�ˆ�‘�š�‰�Š�����Ž�’�Š���†�“�‰�����†�™�Š�—�Ž�†�‘�˜��
�æ���¥���ç���†�“�‰���	�š�‘�‘�Â���Ž�’�Š�����–�š�Ž�›�†�‘�Š�“�™���æ�	�����ç���’�”�‰�Š�‘�˜�½���œ�•�Ž�ˆ�•��
�•�†�›�Š���‘�”�“�Œ���‡�Š�Š�“���Š�˜�™�†�‡�‘�Ž�˜�•�Š�‰���Ž�“���™�•�Š���Ž�“�‰�š�˜�™�—�ž�À�����¥�����’�”�‰�Š�‘�˜��

�Ž�“�›�”�‘�›�Š���‡�Ž�‘�‘�Ž�“�Œ���‡�†�˜�Š�‰���”�“���™�•�Š���™�Ž�’�Š���˜�•�Š�“�™���”�“���˜�•�Š�ˆ�Ž�®�ˆ���™�†�˜�•�˜��
�”�—���•�—�”�•�Š�ˆ�™�˜�½���œ�•�Ž�‘�Š���	�������’�”�‰�Š�‘�˜���ˆ�•�†�—�Œ�Š���‹�”�—���‰�Š�‰�Ž�ˆ�†�™�Š�‰��
�—�Š�˜�”�š�—�ˆ�Š�˜���”�“���†���‹�š�‘�‘�Â�™�Ž�’�Š���‡�†�˜�Ž�˜�À

2. Consumption-based models. ���•�Š�˜�Š���Ž�“�ˆ�‘�š�‰�Š��
�™�—�†�“�˜�†�ˆ�™�Ž�”�“�Â�‡�†�˜�Š�‰���†�“�‰���‘�Ž�ˆ�Š�“�˜�Ž�“�Œ�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À��
���—�†�“�˜�†�ˆ�™�Ž�”�“�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���Ž�“�›�”�‘�›�Š���ˆ�•�†�—�Œ�Ž�“�Œ���•�Š�—��
�Ž�“�™�Š�—�†�ˆ�™�Ž�”�“���”�—���˜�Š�—�›�Ž�ˆ�Š���‰�Š�‘�Ž�›�Š�—�Š�‰�½���†�‘�‘�”�œ�Ž�“�Œ���‡�š�˜�Ž�“�Š�˜�˜�Š�˜��
�™�”���•�†�ž���‡�†�˜�Š�‰���”�“���™�•�Š�Ž�—���†�ˆ�™�š�†�‘���š�˜�†�Œ�Š�À�����Ž�ˆ�Š�“�˜�Ž�“�Œ���’�”�‰�Š�‘�˜�½��
�”�“���™�•�Š���”�™�•�Š�—���•�†�“�‰�½���”�«�Š�—���†�ˆ�ˆ�Š�˜�˜���™�”���˜�•�Š�ˆ�Ž�®�ˆ���˜�Š�—�›�Ž�ˆ�Š�˜��
�”�—���˜�”�¶�œ�†�—�Š���‹�”�—���†���®�•�Š�‰���‹�Š�Š���”�—���˜�š�‡�˜�ˆ�—�Ž�•�™�Ž�”�“�À�����•�Š�˜�Š��
�’�”�‰�Š�‘�˜���•�—�”�›�Ž�‰�Š���˜�ˆ�†�‘�†�‡�Ž�‘�Ž�™�ž���†�“�‰���ˆ�”�˜�™���•�—�Š�‰�Ž�ˆ�™�†�‡�Ž�‘�Ž�™�ž�½���†�˜��
�”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“�˜���•�†�ž���‹�”�—���œ�•�†�™���™�•�Š�ž���ˆ�”�“�˜�š�’�Š�À

���“�™�Š�—�Ž�“�Œ���†�����”�—�‘�‰���”�‹�����Š�œ����
���”�’�’�Š�—�ˆ�Ž�†�‘�����”�“�˜�™�—�š�ˆ�™�˜
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3. Value-based models. ���•�Š�˜�Š���Ž�“�ˆ�‘�š�‰�Š���‹�Š�Š�Â�†�™�Â�—�Ž�˜�•��
�†�“�‰���›�†�—�Ž�†�‡�‘�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À���	�Š�Š�Â�†�™�Â�—�Ž�˜�•���Ž�˜���†���™�ž�•�Š���”�‹��
�ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���†�—�—�†�“�Œ�Š�’�Š�“�™���œ�•�Š�—�Š���†���•�”�—�™�Ž�”�“���”�‹���†���•�—�”�›�Ž�‰�Š�—�Ë�˜��
�ˆ�”�’�•�Š�“�˜�†�™�Ž�”�“���Ž�˜���™�Ž�Š�‰���™�”���™�•�Š���˜�š�ˆ�ˆ�Š�˜�˜�‹�š�‘���†�ˆ�•�Ž�Š�›�Š�’�Š�“�™���”�‹��
�•�—�Š�‰�Š�™�Š�—�’�Ž�“�Š�‰���”�š�™�ˆ�”�’�Š�˜�½���œ�•�Ž�ˆ�•���Ž�‹���“�”�™���†�ˆ�•�Ž�Š�›�Š�‰�½���—�Š�˜�š�‘�™�˜��
�Ž�“���‹�Š�Š���—�Š�‰�š�ˆ�™�Ž�”�“�À�����“���‹�Š�Š�Â�†�™�Â�—�Ž�˜�•���’�”�‰�Š�‘�˜�½���™�•�Š�—�Š���œ�Ž�‘�‘���‡�Š���†��
�ˆ�Š�Ž�‘�Ž�“�Œ���•�—�Ž�ˆ�Š���”�“���œ�•�Ž�ˆ�•���™�•�Š���•�Š�“�†�‘�™�Ž�Š�˜���œ�Ž�‘�‘���‡�Š���†�•�•�‘�Ž�Š�‰�À�����•�Š��
�”�™�•�Š�—���™�ž�•�Š���Ž�˜���™�•�Š���›�†�—�Ž�†�‡�‘�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�½���œ�•�Ž�ˆ�•���”�•�Š�—�†�™�Š���”�“��
�†���˜�Ž�’�Ž�‘�†�—���•�—�Ž�“�ˆ�Ž�•�‘�Š���‡�š�™���‘�Ž�“�•���ˆ�”�’�•�Š�“�˜�†�™�Ž�”�“���™�”���™�•�Š���‘�Š�›�Š�‘���”�‹��
�›�†�‘�š�Š���‰�Š�‘�Ž�›�Š�—�Š�‰���Â���‡�Š���Ž�™���Ž�“���™�•�Š���‹�”�—�’���”�‹���ˆ�”�˜�™���˜�†�›�Ž�“�Œ�˜�½���—�Š�›�Š�“�š�Š��
�Ž�“�ˆ�—�Š�’�Š�“�™�½���”�—���•�—�”�‰�š�ˆ�™�Ž�›�Ž�™�ž���Ž�“�ˆ�—�Š�†�˜�Š�À�����“���›�†�—�Ž�†�‡�‘�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜�½���™�•�Š�—�Š���Ž�˜���†���´�”�”�—���•�—�Ž�ˆ�Š���”�›�Š�—���†�“�‰���†�‡�”�›�Š���œ�•�Ž�ˆ�•���™�•�Š��
�Ž�“�ˆ�Š�“�™�Ž�›�Š�˜���œ�Ž�‘�‘���†�ˆ�ˆ�—�š�Š���‡�†�˜�Ž�˜���•�Š�—�‹�”�—�’�†�“�ˆ�Š�À

���Š�ž�”�“�‰���™�•�Š�����š�Ÿ�Ÿ�œ�”�—�‰�˜�¿���������ž�™�•���š�˜�™�Š�—�˜���
�š�Ž�‰�Š���™�”��
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰�����”�‰�Š�‘�˜

In ���•�•�Ž�‡�Ž�™�����½���œ�Š���‰�Š�’�ž�˜�™�Ž�‹�ž���˜�”�’�Š���•�”�•�š�‘�†�—���’�ž�™�•�˜���†�‡�”�š�™��
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�½���œ�•�Ž�ˆ�•���†�—�Š���†�˜���‹�”�‘�‘�”�œ�˜�¿

1. Margin accretive in nature. ���”�“�™�—�†�—�ž���™�”���•�”�•�š�‘�†�—���‡�Š�‘�Ž�Š�‹�½��
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘���•�†�›�Š���‡�Š�Š�“���‹�”�š�“�‰���™�”���‰�—�Ž�›�Š���š�•�™�Ž�ˆ�•���Ž�“��
�’�†�—�Œ�Ž�“���—�Š�†�‘�Ž�Ÿ�†�™�Ž�”�“���œ�•�Š�“���‰�Š�•�‘�”�ž�Š�‰���Š�«�Š�ˆ�™�Ž�›�Š�‘�ž�À�����†�˜�Š�‰���”�“��

�˜�™�š�‰�Ž�Š�˜�½���š�•���™�”�������Â�����…���š�•�˜�Ž�‰�Š���•�†�˜���‡�Š�Š�“���†�ˆ�•�Ž�Š�›�Š�‰���”�›�Š�—��
�™�—�†�‰�Ž�™�Ž�”�“�†�‘���’�”�‰�Š�‘�˜���”�“���‘�Ž�•�Š�Â�™�”�Â�‘�Ž�•�Š���˜�ˆ�”�•�Š���”�‹���˜�Š�—�›�Ž�ˆ�Š�˜�À

2. Key growth enabler, not just a margin play. In 
�†�‰�‰�Ž�™�Ž�”�“�½���Œ�—�”�œ�™�•���Š�•�•�Š�ˆ�™�†�™�Ž�”�“�˜���‹�”�—���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜��
�—�Š�’�†�Ž�“���†�Œ�Œ�—�Š�˜�˜�Ž�›�Š���†�ˆ�—�”�˜�˜���›�Š�—�™�Ž�ˆ�†�‘�˜���†�“�‰���˜�Š�—�›�Ž�ˆ�Š�˜�½��
�œ�Ž�™�•���‡�š�ž�Š�—�˜���Š�•�•�Š�ˆ�™�Ž�“�Œ���™�•�Š�’���™�”���Œ�—�”�œ���™�œ�Ž�ˆ�Š���†�˜���‹�†�˜�™���†�˜��
�™�—�†�‰�Ž�™�Ž�”�“�†�‘���’�”�‰�Š�‘�˜���Ž�“���™�•�Š���“�Š�•�™���®�›�Š���ž�Š�†�—�˜�À�����†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘���†�‰�”�•�™�Ž�”�“���Ž�˜���Š�•�•�Š�ˆ�™�Š�‰���™�”���Ž�“�ˆ�—�Š�†�˜�Š���™�”�������…�‡���‡�ž�����������À

3. Limited pureplay, mostly hybrids. ���†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜���’�”�˜�™�‘�ž���ˆ�”�’�Š���Ž�“���˜�•�†�‰�Š�˜���”�‹���Œ�—�Š�ž�À�����Š�—�ž���‹�Š�œ���‰�Š�†�‘�˜��
�•�†�›�Š���‡�Š�Š�“���‹�”�š�“�‰���™�”���‰�Š�•�‘�”�ž���•�š�—�Š�•�‘�†�ž���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À��
�����”�š�™���”�‹���������”�‹���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���‰�Š�†�‘�˜���†�—�Š���•�ž�‡�—�Ž�‰���Ž�“���“�†�™�š�—�Š��
�Ž�À�Š�À�½���‰�Š�•�‘�”�ž���’�š�‘�™�Ž�•�‘�Š���™�ž�•�Š�˜���”�‹���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���Ž�“�ˆ�‘�š�‰�Ž�“�Œ��
�™�—�†�‰�Ž�™�Ž�”�“�†�‘���†�“�‰���™�—�†�“�˜�†�ˆ�™�Ž�”�“���‡�†�˜�Š�‰�À��

4. Higher win rates. �����˜�ž�˜�™�Š�’�†�™�Ž�ˆ���†�•�•�—�”�†�ˆ�•���™�”���•�Ž�™�ˆ�•�Ž�“�Œ��
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���‰�š�—�Ž�“�Œ���—�Š�“�Š�œ�†�‘�˜���—�Š�˜�š�‘�™�˜���Ž�“���•�Ž�Œ�•�Š�—��
�œ�Ž�“���—�†�™�Š�˜�À�����“�†�‘�ž�˜�Ž�˜���”�‹���—�Š�“�Š�œ�†�‘���‰�Š�†�‘�˜���—�Š�›�Š�†�‘�Š�‰���†���œ�Ž�“���—�†�™�Š��
�”�‹�������…���‹�”�—���Ž�“�ˆ�š�’�‡�Š�“�™�˜�½���œ�Ž�™�•���†���•�Ž�Œ�•�Š�—���œ�Ž�“���—�†�™�Š���æ�����…�ç��
�œ�•�Š�“���Ž�“�ˆ�š�’�‡�Š�“�™�˜���‘�Š�‰���œ�Ž�™�•���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À

���•�•�Ž�‡�Ž�™�������Â�����“�™�Š�—�Ž�“�Œ���†�����”�—�‘�‰���”�‹�����Š�œ�����”�’�’�Š�—�ˆ�Ž�†�‘�����”�“�˜�™�—�š�ˆ�™�˜

Source: �����
���†�“�†�‘�ž�˜�Ž�˜�À

Description

Relationship

Performance 
Measurement

Types

Traditional
Models

Consumption-based
Models

• Models based on time spent 
�”�“���˜�•�Š�ˆ�Ž�®�ˆ���™�†�˜�•�˜���”�—��
�–�š�†�“�™�š�’���—�Š�˜�”�š�—�ˆ�Š�˜��
�‰�Š�•�‘�”�ž�Š�‰���™�”���—�š�“���”�•�Š�—�†�™�Ž�”�“�˜

�ã�����Š�—�‹�”�—�’�†�“�ˆ�Š���‰�Š�®�“�Š�‰���Ž�“��
�������˜���†�“�‰���’�Š�†�˜�š�—�Š�‰��
�™�•�—�”�š�Œ�•���”�•�Š�—�†�™�Ž�”�“�†�‘���������˜

• T&M-based
• FTE-based
�ã���	�Ž�•�Š�‰�����—�Ž�ˆ�Š

�ã�����—�†�“�˜�†�ˆ�™�Ž�”�“�†�‘�½���Ž�“�•�š�™���‹�”�ˆ�š�˜�Š�‰��
�—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•

�ã�����“�•�š�™�˜���‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���‹�”�ˆ�š�˜�Ž�“�Œ���”�“��
�Š�«�”�—�™���†�“�‰���’�†�™�Š�—�Ž�†�‘�˜���‰�Š�•�‘�”�ž�Š�‰���™�”��
�•�Š�—�‹�”�—�’���†�Œ�—�Š�Š�‰���š�•�”�“���†�ˆ�™�Ž�›�Ž�™�Ž�Š�˜

�ã�����š�ž�Š�—���†�“�‰���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—���†�Œ�—�Š�Š��
�”�“���˜�ˆ�”�•�Š���”�‹���”�•�Š�—�†�™�Ž�”�“�˜

�ã�����”�‰�Š�‘�˜���‡�†�˜�Š�‰���”�“���•�Š�—��
�Ž�“�™�Š�—�†�ˆ�™�Ž�”�“���Ú���†�ˆ�™�Ž�›�Ž�™�ž���‰�Š�‘�Ž�›�Š�—�Š�‰��
�™�•�Š�—�Š�‡�ž���†�‘�‘�”�œ�Ž�“�Œ���•�†�ž���‡�ž���š�˜�†�Œ�Š

�ã�����Š�—�‹�”�—�’�†�“�ˆ�Š���Ž�˜���’�Š�†�˜�š�—�Š�‰���‡�†�˜�Š�‰���”�“��
�ˆ�”�“�˜�š�’�•�™�Ž�”�“���•�†�™�™�Š�—�“�˜�½���š�˜�†�Œ�Š��
�‘�Š�›�Š�‘�˜�½���ˆ�š�˜�™�”�’�Š�—���˜�†�™�Ž�˜�‹�†�ˆ�™�Ž�”�“���œ�Ž�™�•��
�™�•�Š���˜�Š�—�›�Ž�ˆ�Š�½���†�“�‰���†�‰�•�Š�—�Š�“�ˆ�Š���™�”���������˜

�ã�����—�†�“�˜�†�ˆ�™�Ž�”�“�Â�‡�†�˜�Š�‰
�ã�����Ž�ˆ�Š�“�˜�Ž�“�Œ�Â�‡�†�˜�Š�‰����

�ã�����—�†�“�˜�†�ˆ�™�Ž�”�“�†�‘���‡�š�™���”�š�™�•�š�™��
�‹�”�ˆ�š�˜�Š�‰���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•

�ã�����—�”�›�Ž�‰�Š�—�˜���•�Š�—�‹�”�—�’���†�ˆ�™�Ž�›�Ž�™�Ž�Š�˜��
�†�“�‰���•�†�ž�”�š�™�˜���Œ�Š�™���‘�Ž�“�•�Š�‰���™�”���™�•�Š��
�–�š�†�“�™�š�’���”�‹���š�˜�†�Œ�Š���Ú���†�ˆ�™�Ž�›�Ž�™�Ž�Š�˜��

�ã�����†�—�Ž�†�‡�‘�Š���’�”�‰�Š�‘�˜���œ�Ž�™�•���Ž�“�ˆ�Š�“�™�Ž�›�Š�˜��
�™�”���‰�—�Ž�›�Š���ˆ�”�“�™�Ž�“�š�”�š�˜��
�Ž�’�•�—�”�›�Š�’�Š�“�™�˜���†�“�‰���Ž�“�“�”�›�†�™�Ž�”�“�˜��

�ã�����—�”�›�Ž�‰�Š�—�˜���•�†�Ž�‰���‹�”�—���‰�Š�‘�Ž�›�Š�—�Ž�“�Œ��
�˜�š�ˆ�ˆ�Š�˜�˜���•�†�—�†�’�Š�™�Š�—�˜�½���“�”�™���•�š�˜�™��
�‰�—�Ž�›�Ž�“�Œ���”�•�Š�—�†�™�Ž�”�“�˜

�ã�����”�‘�‘�†�‡�”�—�†�™�Ž�›�Š���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•
�ã�����”�™�•���•�†�—�™�Ž�Š�˜���Ž�“�›�Š�˜�™�Š�‰���Ž�“���Š�†�ˆ�•��

�”�™�•�Š�—�Ð�˜���˜�š�ˆ�ˆ�Š�˜�˜���˜�•�†�—�Ž�“�Œ���—�Ž�˜�•�˜��
�†�“�‰���‡�Š�“�Š�®�™�˜

�ã�����Ž�’�Ž�™�Š�‰���ˆ�Š�—�™�†�Ž�“���‹�Š�Š�˜�½���•�†�ž�”�š�™�˜���‘�Ž�“�•�Š�‰��
�™�”���•�Š�—�‹�”�—�’�†�“�ˆ�Š

�ã�����Š�—�‹�”�—�’�†�“�ˆ�Š���‰�Š�®�“�Š�‰���†�“�‰���’�Š�†�˜�š�—�Š�‰��
�™�•�—�”�š�Œ�•���’�š�™�š�†�‘�‘�ž���†�Œ�—�Š�Š�‰���”�š�™�ˆ�”�’�Š�˜

�ã�����š�™�ˆ�”�’�Š�˜���—�Š�´�Š�ˆ�™���”�›�Š�—�†�‘�‘���˜�š�ˆ�ˆ�Š�˜�˜���”�‹��
�™�•�Š���•�—�”�Œ�—�†�’���†�“�‰���™�•�Š���•�†�—�™�“�Š�—�˜�•�Ž�•

�ã�����†�—�Ž�†�‡�‘�Š�Â�‡�†�˜�Š�‰
�ã���	�Š�Š�Â�†�™�Â�—�Ž�˜�•

Value-based
Models

�›�˜�À �›�˜�À

�����
���†�“�†�‘�ž�˜�Ž�˜�À
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5. CXOs are bullish on adoption. ���”�•���‘�Š�†�‰�Š�—�˜�•�Ž�•���Ž�“��
�‡�š�ž�Š�—���Š�“�™�Š�—�•�—�Ž�˜�Š�˜���˜�•�”�œ���”�•�™�Ž�’�Ž�˜�’���—�Š�Œ�†�—�‰�Ž�“�Œ���Œ�—�”�œ�™�•��
�†�“�‰���†�‰�”�•�™�Ž�”�“���”�‹���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À���������˜���•�†�›�Š���‡�Š�Š�“��
�‹�”�š�“�‰���™�”���Š�•�•�Ž�‡�Ž�™���™�•�Š���•�Ž�Œ�•�Š�˜�™���‘�Š�›�Š�‘���”�‹���ˆ�”�“�®�‰�Š�“�ˆ�Š���†�’�”�“�Œ��
�������˜�À�����‰�‰�Ž�™�Ž�”�“�†�‘�‘�ž�½�������”�š�™���”�‹�������������˜���†�—�Š���œ�Ž�‘�‘�Ž�“�Œ���™�”���˜�ˆ�†�‘�Š��
�š�•���‡�š�˜�Ž�“�Š�˜�˜���œ�Ž�™�•���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���‡�†�˜�Š�‰���”�“���˜�š�ˆ�ˆ�Š�˜�˜�‹�š�‘��
�›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘���‰�Š�‘�Ž�›�Š�—�ž�À

6. Paves way for longstanding partnerships. �����”�š�™���”�‹������
�‡�š�ž�Š�—�˜���Š�•�•�—�Š�˜�˜���•�Ž�Œ�•�Š�—���˜�†�™�Ž�˜�‹�†�ˆ�™�Ž�”�“���œ�Ž�™�•���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���‰�Š�†�‘�˜��
�œ�•�Š�“���ˆ�”�’�•�†�—�Š�‰���™�”���™�—�†�‰�Ž�™�Ž�”�“�†�‘���‰�Š�†�‘�˜�À�����”�˜�Ž�™�Ž�›�Š���Š�•�•�Š�—�Ž�Š�“�ˆ�Š�˜��
�œ�Ž�™�•���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���“�”�™���”�“�‘�ž���•�Š�‘�•���’�†�Ž�“�™�†�Ž�“�Ž�“�Œ��
business in existing buying centers but also translate 
�Ž�“�™�”���Š�•�•�†�“�‰�Ž�“�Œ���™�”���“�Š�œ���‡�š�ž�Ž�“�Œ���ˆ�Š�“�™�Š�—�˜�À

���•�Ž�‘�Š���‡�š�ž�Š�—�˜���•�†�›�Š���˜�™�†�™�Š�‰���˜�Š�›�Š�—�†�‘���†�•�•�—�Š�•�Š�“�˜�Ž�”�“�˜���†�˜���œ�Š�‘�‘��
�œ�•�Ž�‘�Š���“�Š�Œ�”�™�Ž�†�™�Ž�“�Œ���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���‰�Š�†�‘�˜�À

• ���Ú���—�‰���Ž�“�Ž�™�Ž�†�‘�‘�ž���—�†�Ž�˜�Š�‰���ˆ�”�“�ˆ�Š�—�“�˜���†�‡�”�š�™���˜�š�‡�Â�”�•�™�Ž�’�†�‘��
�’�†�™�š�—�Ž�™�ž���”�‹���Ž�“�™�Š�—�“�†�‘���˜�ž�˜�™�Š�’�˜�½���š�“�ˆ�‘�Š�†�—���†�™�™�—�Ž�‡�š�™�Ž�”�“��
�”�‹���”�š�™�ˆ�”�’�Š�˜���™�”���›�Š�“�‰�”�—���•�Š�—�‹�”�—�’�†�“�ˆ�Š���”�—���‘�†�ˆ�•���”�‹���ˆ�”�˜�™��
�™�—�†�“�˜�•�†�—�Š�“�ˆ�ž���Ž�À�Š�À�����›�Š�“�‰�”�—�˜���’�†�ž���˜�–�š�Š�Š�Ÿ�Š���‘�†�—�Œ�Š���’�†�—�Œ�Ž�“�˜�À

• ���™�•�Š�—�˜���Ž�“�ˆ�‘�š�‰�Š���´�Š�•�Ž�‡�Ž�‘�Ž�™�ž���•�—�”�›�Ž�‰�Š�‰���‹�”�—���ˆ�•�†�“�Œ�Š���—�Š�–�š�Š�˜�™�˜�½��
�‘�†�ˆ�•���”�‹���ˆ�”�’�•�—�Š�•�Š�“�˜�Ž�›�Š���‡�Š�“�ˆ�•�’�†�—�•�˜�½���ˆ�”�’�•�‘�Š�•�Ž�™�ž���Ž�“��
�—�Š�–�š�Ž�—�Š�’�Š�“�™�˜���‹�—�”�’���‡�š�ž�Š�—�˜�½���‘�†�ˆ�•���”�‹���ˆ�”�˜�™���•�—�Š�‰�Ž�ˆ�™�†�‡�Ž�‘�Ž�™�ž�½���Š�™�ˆ�À

���•�Š�˜�Š���Ž�“�Ž�™�Ž�†�‘���ˆ�”�“�ˆ�Š�—�“�˜���‰�š�—�Ž�“�Œ���”�š�™�˜�”�š�—�ˆ�Ž�“�Œ���•�†�›�Š���‡�Š�Š�“���•�š�™���™�”��
�—�Š�˜�™���†�˜�������…���”�‹���‡�š�ž�Š�—�˜���•�†�›�Š���˜�™�†�™�Š�‰���†���•�”�˜�Ž�™�Ž�›�Š���Ž�’�•�†�ˆ�™���”�“��
�™�•�Š�Ž�—���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•���œ�Ž�™�•���›�Š�“�‰�”�—�˜���†�¶�Š�—���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���‰�Š�‘�Ž�›�Š�—�ž�À��

���•�•�Ž�‡�Ž�™�������Â�����Š�ž�”�“�‰���™�•�Š�����š�Ÿ�Ÿ�œ�”�—�‰�˜�¿�������ž�™�•���š�˜�™�Š�—�˜���
�š�Ž�‰�Š���™�”����
���†�‘�š�Š�Â���†�˜�Š�‰�����”�‰�Š�‘�˜

Source: �����
���†�“�†�‘�ž�˜�Ž�˜�½�������
�������������š�ž�Š�—�����š�—�›�Š�ž�À

Up to 10-15% gross margin upside has been 
achieved over traditional models, for similar 
services, when deployed systematically

1 Margin accretive 
in nature

A systematic approach to pitching during 
renewals leads to higher win rates, reaching 
up to 81% for incumbents leading with 
value-based models vs 73% for incumbents 
without value-based models

4 Higher 
win rates

Buyers expect double the growth in value-based 
models compared to traditional ones, with a 
projected adoption rate of over 30% by 2026

2 Key growth enabler, 
not just a margin play

Top leadership in buyer enterprises show great 
optimism in adoption of value-based models, 
�œ�Ž�™�•���������˜���Š�•�•�Ž�‡�Ž�™�Ž�“�Œ���™�•�Š���’�”�˜�™���ˆ�”�“�®�‰�Š�“�ˆ�Š

5 CXOs are bullish 
on adoption

Mostly exist in shades of grey, with 9/10 deals 
being hybrid in nature i.e. deploy multiple 
types of commercial models in same deal

3 Limited pureplay, 
mostly hybrids

3/4 buyers show higher satisfaction with 
value-based deals over traditional ones 
upon successful delivery. Also helps build 
access to new buying centers

6 Paves way for 
longstanding partnerships 
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�� �˜���™�•�Š���������Ž�“�‰�š�˜�™�—�ž���Œ�”�Š�˜���™�•�—�”�š�Œ�•���™�•�Ž�˜���˜�•�Ž�¶�½�� 
�������•�—�”�›�Ž�‰�Š�—�˜���“�Š�Š�‰���™�”���™�†�•�Š���™�•�Š���”�“�š�˜���”�“���™�”���™�•�Š�’�˜�Š�‘�›�Š�˜��
�™�”���‡�Š���™�•�Š���‹�—�”�“�™���‰�—�Ž�›�Š�—�˜���‹�”�—���Š�•�•�Š�‰�Ž�™�Ž�“�Œ���™�•�Ž�˜���ˆ�•�†�“�Œ�Š�À��

���š�˜�™�”�’�Š�—�˜���œ�Ž�‘�‘���“�”���‘�”�“�Œ�Š�—���•�š�˜�™���œ�†�“�™���™�”���˜�Ž�’�•�‘�ž���Ì�Ž�’�•�—�”�›�Š�Í�� 
�™�•�Š���•�—�”�ˆ�Š�˜�˜�Š�˜�½���‡�š�™���™�”���™�—�†�“�˜�‹�”�—�’���™�•�Š�’���†�“�‰���‰�—�Ž�›�Š���‡�Š�™�™�Š�—��

�”�š�™�ˆ�”�’�Š�˜�À�����Ž�™�•���™�•�†�™���Ž�“���’�Ž�“�‰�½���™�•�Š�—�Š���†�—�Š���†���‹�Š�œ���•�Š�ž���‹�†�ˆ�™�”�—�˜��
that need thinking about �æ���Š�Š�����•�•�Ž�‡�Ž�™�����ç�½���™�•�†�™���œ�Ž�‘�‘���†�ˆ�™���†�˜��
�ˆ�†�™�†�‘�ž�˜�™�˜���†�“�‰���Š�“�†�‡�‘�Š���‡�”�™�•���™�•�Š���‡�š�ž�Š�—�˜���†�“�‰���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜��
�™�”���œ�Ž�‰�Š�‘�ž���†�‰�”�•�™���†���˜�•�Ž�“���Ž�“���™�•�Š���Œ�†�’�Š���†�•�•�—�”�†�ˆ�•���”�›�Š�—���™�•�Š��
coming years:

���†�›�Ž�Œ�†�™�Ž�“�Œ�����”�’�•�‘�Š�•�Ž�™�Ž�Š�˜���†�“�‰��
���’�‡�—�†�ˆ�Ž�“�Œ�����•�†�“�Œ�Š��
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���•�•�Ž�‡�Ž�™�������Â�����†�›�Ž�Œ�†�™�Ž�“�Œ�����”�’�•�‘�Š�•�Ž�™�Ž�Š�˜���†�“�‰�����’�‡�—�†�ˆ�Ž�“�Œ�����•�†�“�Œ�Š

Crucial to incorporate 
risk management as a 
part of portfolio play to 
drive pervasive 
embedment. Not all 
deals will achieve 100% 
success however, the 
overall performance of 
the portfolio is what's 
important. Providers 
need a common 
playbook, vocabulary, 
and language to drive 
this mindset. Scaling 
of value-based 
models will require 4 
key capabilities:  

Measuring granular 
impacts is important 
but challenging. 
Neglecting factors like 
NPS and cycle time 
while overemphasizing 
on either cost or 
revenue is a common 
mistake. Misalignment 
on expected outcomes 
�ˆ�†�“���‘�Š�†�‰���™�”���ˆ�”�“�´�Ž�ˆ�™�˜�À��
Crucial to establish 
clear and measurable 
metrics that are:  

���Š�®�“�Ž�“�Œ���˜�š�ˆ�ˆ�Š�˜�˜��
metrics upfront 
facilitates tracking 
progress and making 
adjustments. Factors 
like dollar impact, 
addressing arbitrages, 
and isolating impact of 
extraneous variables 
need to be considered 
when measuring 
outcomes to prevent 
�ˆ�”�“�´�Ž�ˆ�™�˜���†�“�‰���Š�“�˜�š�—�Š��
�Š�«�Š�ˆ�™�Ž�›�Š���ˆ�”�‘�‘�†�‡�”�—�†�™�Ž�”�“

Implementing 
value-based models 
requires preparation 
�†�“�‰���†���‰�Ž�«�Š�—�Š�“�™���’�Ž�“�‰�˜�Š�™�À��
Initially, there may be 
lower returns when 
transitioning from 
traditional models. 
However, robust 
implementation can 
drive revenue 
acceleration and higher 
�•�—�”�®�™���’�†�—�Œ�Ž�“�˜�À�������•�Š�ž��
areas require focus:  

EMBED
value-based 
�®�—�˜�™���†�•�•�—�”�†�ˆ�•

clear outcomes the initial 
turbulence

ESTABLISH Meticulously

the outcomes
EVALUATE

ENDURE

Cross-functional 
Integration

Value-Based 
Sales Support

Diagnostic 
Capability Building

���”�‰�Ž�®�ˆ�†�™�Ž�”�“���Â��
Commercial and 
Solutioning

Smart

Time-bound

Attainable

Relevant

Value Arbitrage

Isolating 
Extraneous 
Variable Impact

Dollar Impact

Timing Arbitrage
���«�Š�ˆ�™�Ž�›�Š�����Ž�˜�•��
Management

Continued 
Process Optimization

���”�‡�š�˜�™�����™�†�•�Š�•�”�‘�‰�Š�—��
Management

Building 
Operational Flexibility

Source: �����
���†�“�†�‘�ž�˜�Ž�˜�À
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���À���Ê�����������Ë���›�†�‘�š�Š�Â�‡�†�˜�Š�‰�Â�®�—�˜�™���†�•�•�—�”�†�ˆ�•

���”���‰�—�Ž�›�Š���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���Š�’�‡�Š�‰�’�Š�“�™���•�Š�—�›�†�˜�Ž�›�Š�‘�ž���†�ˆ�—�”�˜�˜���‰�Š�†�‘�˜�½��
�Ž�™���Ž�˜���ˆ�—�š�ˆ�Ž�†�‘���™�”���Ž�“�ˆ�”�—�•�”�—�†�™�Š���—�Ž�˜�•���’�†�“�†�Œ�Š�’�Š�“�™���†�˜���†���•�†�—�™���”�‹��
�•�”�—�™�‹�”�‘�Ž�”���•�‘�†�ž�À�����•�Ž�‘�Š���“�”�™���†�‘�‘���‰�Š�†�‘�˜���’�†�ž���†�ˆ�•�Ž�Š�›�Š���������…��
�˜�š�ˆ�ˆ�Š�˜�˜�½���™�•�Š���”�›�Š�—�†�‘�‘���•�Š�—�‹�”�—�’�†�“�ˆ�Š���”�‹���™�•�Š���•�”�—�™�‹�”�‘�Ž�”���Ž�˜���œ�•�†�™��
�’�†�™�™�Š�—�˜�À�����ž���†�ˆ�•�“�”�œ�‘�Š�‰�Œ�Ž�“�Œ���†�“�‰���’�†�“�†�Œ�Ž�“�Œ���—�Ž�˜�•�˜�½���•�—�”�›�Ž�‰�Š�—�˜��
�ˆ�†�“���Š�“�˜�š�—�Š���—�Š�†�‰�Ž�“�Š�˜�˜���†�“�‰���•�—�”�†�ˆ�™�Ž�›�Š�“�Š�˜�˜���Ž�“���‰�Š�‘�Ž�›�Š�—�Ž�“�Œ���›�†�‘�š�Š��
�ˆ�”�“�˜�Ž�˜�™�Š�“�™�‘�ž�À�����•�Š�—�Š���Ž�˜���†���“�Š�Š�‰���™�”���Š�˜�™�†�‡�‘�Ž�˜�•���†���ˆ�”�’�’�”�“��
�•�‘�†�ž�‡�”�”�•�½���›�”�ˆ�†�‡�š�‘�†�—�ž�½���†�“�‰���‘�†�“�Œ�š�†�Œ�Š���˜�”���†�˜���™�”���˜�Ž�“�Œ���‹�—�”�’���™�•�Š��
�˜�†�’�Š���˜�”�“�Œ�‡�”�”�•�½���Š�›�Š�—�ž���™�Ž�’�Š�À�����”���‰�—�Ž�›�Š���™�•�Ž�˜���†�™���˜�ˆ�†�‘�Š�½���•�—�”�›�Ž�‰�Š�—�˜��
�œ�Ž�‘�‘���“�Š�Š�‰���™�•�Š���‹�”�‘�‘�”�œ�Ž�“�Œ�¿��

• Diagnostic Capability Building. ���—�”�›�Ž�‰�Š�—�˜���˜�•�”�š�‘�‰��
�•�—�Ž�”�—�Ž�™�Ž�Ÿ�Š���™�•�Š���‰�Š�›�Š�‘�”�•�’�Š�“�™���”�‹���‰�Ž�†�Œ�“�”�˜�™�Ž�ˆ���ˆ�†�•�†�‡�Ž�‘�Ž�™�Ž�Š�˜��
�†�™���™�•�Š���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“�†�‘���‘�Š�›�Š�‘�À�����•�Ž�˜���Ž�“�ˆ�‘�š�‰�Š�˜���•�—�”�‰�š�ˆ�™�Ž�Ÿ�Ž�“�Œ��
�‰�Ž�†�Œ�“�”�˜�™�Ž�ˆ���˜�š�•�•�”�—�™���™�”���†�“�†�‘�ž�Ÿ�Š���‡�š�ž�Š�—���‰�†�™�†�½���Š�˜�™�†�‡�‘�Ž�˜�•��
�‡�†�˜�Š�‘�Ž�“�Š�˜�½���†�“�‰���Ž�‰�Š�“�™�Ž�‹�ž���”�•�•�”�—�™�š�“�Ž�™�Ž�Š�˜���‡�†�˜�Š�‰���”�“��
�‡�Š�“�ˆ�•�’�†�—�•�˜�À�����†�—�™�“�Š�—���˜�š�•�•�”�—�™���Ž�˜���ˆ�—�š�ˆ�Ž�†�‘���Ž�“���™�•�Ž�˜���•�—�”�ˆ�Š�˜�˜�½��
�Š�“�†�‡�‘�Ž�“�Œ���™�•�Š���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“���™�”���Š�«�Š�ˆ�™�Ž�›�Š�‘�ž���ˆ�—�š�“�ˆ�•���‰�†�™�†���†�“�‰��
�•�—�”�›�Ž�‰�Š���›�†�‘�š�†�‡�‘�Š���Ž�“�˜�Ž�Œ�•�™�˜�À

• Cross-Functional Integration. ���š�ˆ�ˆ�Š�˜�˜�‹�š�‘��
�Ž�’�•�‘�Š�’�Š�“�™�†�™�Ž�”�“���”�‹���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���—�Š�–�š�Ž�—�Š�˜�� 
�ˆ�—�”�˜�˜�Â�‹�š�“�ˆ�™�Ž�”�“�†�‘���Ž�“�™�Š�Œ�—�†�™�Ž�”�“���†�ˆ�—�”�˜�˜���›�†�—�Ž�”�š�˜���†�—�Š�†�˜���˜�š�ˆ�•���†�˜��
�†�“�†�‘�ž�™�Ž�ˆ�˜�½���ˆ�”�“�˜�š�‘�™�Ž�“�Œ�½���‘�Š�Œ�†�‘�½���†�“�‰���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���‹�š�“�ˆ�™�Ž�”�“�˜�À��
���•�Š�˜�Š���™�Š�†�’�˜���“�Š�Š�‰���™�”���ˆ�”�‘�‘�†�‡�”�—�†�™�Š���†�“�‰���†�‘�Ž�Œ�“���™�•�Š�Ž�—���Š�«�”�—�™�˜��
�™�•�—�”�š�Œ�•�”�š�™���™�•�Š���˜�†�‘�Š�˜���•�—�”�ˆ�Š�˜�˜���‹�”�—���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���•�—�”�•�Š�ˆ�™�˜�À�����ž��
�‘�Š�›�Š�—�†�Œ�Ž�“�Œ���™�•�Š�Ž�—���Š�•�•�Š�—�™�Ž�˜�Š���ˆ�”�‘�‘�Š�ˆ�™�Ž�›�Š�‘�ž�½���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“�˜���ˆ�†�“��
�‰�Š�‘�Ž�›�Š�—���ˆ�”�’�•�—�Š�•�Š�“�˜�Ž�›�Š���˜�”�‘�š�™�Ž�”�“�˜���™�”���‡�š�ž�Š�—�˜�À

• ���”�‰�Ž�®�ˆ�†�™�Ž�”�“���”�‹�����”�’�’�Š�—�ˆ�Ž�†�‘���†�“�‰�����”�‘�š�™�Ž�”�“�Ž�“�Œ��
Process. ���—�”�›�Ž�‰�Š�—�˜���˜�•�”�š�‘�‰���‹�”�ˆ�š�˜���”�“���ˆ�”�‰�Ž�‹�ž�Ž�“�Œ���™�•�Š�Ž�—��
�ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���†�“�‰���˜�”�‘�š�™�Ž�”�“�Ž�“�Œ���•�—�”�ˆ�Š�˜�˜�Š�˜�À�����•�Ž�˜���Ž�“�›�”�‘�›�Š�˜��
�‰�Š�›�Š�‘�”�•�Ž�“�Œ���•�—�Ž�ˆ�Ž�“�Œ���†�“�‰���›�†�‘�š�Š���’�Š�†�˜�š�—�Š�’�Š�“�™���‹�—�†�’�Š�œ�”�—�•�˜�½��
�†�˜���œ�Š�‘�‘���†�˜���Š�˜�™�†�‡�‘�Ž�˜�•�Ž�“�Œ���’�†�˜�™�Š�—���†�Œ�—�Š�Š�’�Š�“�™�˜���œ�Ž�™�•���’�š�‘�™�Ž�•�‘�Š��
�”�•�™�Ž�”�“�˜���†�“�‰���ˆ�š�˜�™�”�’�Ž�Ÿ�†�‡�Ž�‘�Ž�™�ž�À�����†�‘�Š�˜���™�Š�†�’�˜���˜�•�”�š�‘�‰���‡�Š��
�™�—�†�Ž�“�Š�‰���”�“���‰�Ž�«�Š�—�Š�“�™���”�•�™�Ž�”�“�˜�½���†�“�‰���‰�Š�‰�Ž�ˆ�†�™�Š�‰���—�Š�˜�”�š�—�ˆ�Š�˜��
�‹�—�”�’���™�•�Š���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���™�Š�†�’�˜���ˆ�†�“���•�Š�‘�•���˜�™�—�Š�†�’�‘�Ž�“�Š���™�•�Š��
�•�—�”�ˆ�Š�˜�˜���œ�Ž�™�•���‡�š�ž�Š�—�˜�À

• Value-based Sales Support. ���—�”�›�Ž�‰�Š�—�˜���˜�•�”�š�‘�‰���Ž�“�›�Š�˜�™���Ž�“��
�‡�š�Ž�‘�‰�Ž�“�Œ���—�Ž�“�Œ�‹�Š�“�ˆ�Š�‰���˜�†�‘�Š�˜���˜�š�•�•�”�—�™���™�Š�†�’�˜���™�”���‰�—�Ž�›�Š���•�—�”�†�ˆ�™�Ž�›�Š��
�•�Ž�™�ˆ�•�Ž�“�Œ���™�”���‡�š�ž�Š�—�˜�À�����ž���•�—�Š�˜�Š�“�™�Ž�“�Œ���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���ˆ�”�“�˜�™�—�š�ˆ�™�˜��
�†�“�‰���˜�”�‘�š�™�Ž�”�“�˜���•�—�”�†�ˆ�™�Ž�›�Š�‘�ž�½���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“�˜���Ž�“�ˆ�—�Š�†�˜�Š���™�•�Š�Ž�—��
�ˆ�•�†�“�ˆ�Š�˜���”�‹���˜�š�ˆ�ˆ�Š�˜�˜���Ž�“���—�Š�“�Š�œ�†�‘�˜�À�����•�Ž�˜���†�•�•�—�”�†�ˆ�•���†�‘�˜�”��
�Š�“�˜�š�—�Š�˜���•�—�Š�•�†�—�Š�‰�“�Š�˜�˜���Ž�‹���†���—�Š�“�Š�œ�†�‘���Œ�”�Š�˜���™�”���†���—�Š�–�š�Š�˜�™���‹�”�—��
�•�—�”�•�”�˜�†�‘���æ���	���ç�½���—�Š�˜�š�‘�™�Ž�“�Œ���Ž�“���•�Ž�Œ�•�Š�—���œ�Ž�“���—�†�™�Š�˜�À

���À���Ê�������������������Ë���ˆ�‘�Š�†�—���”�š�™�ˆ�”�’�Š�˜��

���™���Ž�˜���”�¶�Š�“���’�”�—�Š���•�—�†�ˆ�™�Ž�ˆ�†�‘���™�”���’�Š�†�˜�š�—�Š���’�”�—�Š���Œ�—�†�“�š�‘�†�—��
�Ž�’�•�†�ˆ�™�˜�½���Š�›�Š�“���™�•�”�š�Œ�•���™�•�Š���‡�š�ž�Š�—���œ�”�š�‘�‰���‘�Ž�•�Š���™�”���’�Š�†�˜�š�—�Š��
�™�•�Š�’���†�™���™�•�Š���•�Ž�Œ�•�Š�˜�™���‘�Š�›�Š�‘�˜�À�����•�”�”�˜�Ž�“�Œ���™�•�Š���—�Ž�Œ�•�™���’�Š�™�—�Ž�ˆ�˜���™�•�†�™��

can be easily measured, solidly attributed, agreed upon, 
�†�“�‰���•�—�”�›�Ž�‰�Š���™�•�Š���’�”�˜�™���›�†�‘�š�Š���ˆ�†�“���‡�Š���ˆ�•�†�‘�‘�Š�“�Œ�Ž�“�Œ�À�� 
���›�Š�—�Â�Š�’�•�•�†�˜�Ž�Ÿ�Ž�“�Œ���ˆ�”�˜�™���†�˜���†���˜�”�š�—�ˆ�Š���”�‹���›�†�‘�š�Š�½���œ�•�Ž�‘�Š�� 
�Ž�Œ�“�”�—�Ž�“�Œ���™�•�Š���Ž�’�•�†�ˆ�™���”�“���������½���ˆ�ž�ˆ�‘�Š���™�Ž�’�Š�½���†�’�”�“�Œ���”�™�•�Š�—��
�‹�†�ˆ�™�”�—�˜�½���Ž�˜���†���ˆ�”�’�’�”�“���’�Ž�˜�™�†�•�Š�À�����Ž�’�Ž�‘�†�—�‘�ž�½���—�Š�›�Š�“�š�Š���†�‘�”�“�Š���Ž�˜��
�“�”�™���™�•�Š���‡�Š�˜�™���’�Š�™�—�Ž�ˆ���™�”���š�˜�Š���Ž�“���†���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���ˆ�”�“�™�—�†�ˆ�™�½���†�˜��
�™�•�Š�—�Š���†�—�Š���™�”�”���’�†�“�ž���™�•�Ž�“�Œ�˜���™�•�†�™���Œ�”���Ž�“�™�”���Ž�™�À

�	�”�—���Š�•�†�’�•�‘�Š�½���Ž�‹���†���‡�š�ž�Š�—���Š�“�Œ�†�Œ�Š�˜���†���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—���™�”��
�Ž�“�ˆ�—�Š�†�˜�Š���˜�†�‘�Š�˜���‡�ž�������…�½���™�•�Š���•�—�”�›�Ž�‰�Š�—���’�†�ž���‹�”�ˆ�š�˜���”�“��
�Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ���™�•�Š���–�š�†�“�™�Ž�™�ž���”�‹���‘�Š�†�‰�˜���Œ�Š�“�Š�—�†�™�Š�‰�½���œ�•�Ž�‘�Š���™�•�Š���‡�š�ž�Š�—��
�’�†�ž���•�†�›�Š���Š�•�•�Š�ˆ�™�Š�‰���†�“���Ž�“�ˆ�—�Š�†�˜�Š���Ž�“���ˆ�”�“�›�Š�—�˜�Ž�”�“���—�†�™�Š�˜�À�����•�Ž�˜��
�’�Ž�˜�†�‘�Ž�Œ�“�’�Š�“�™���ˆ�†�“���‘�Š�†�‰���™�”���†���ˆ�”�“�´�Ž�ˆ�™���‡�Š�™�œ�Š�Š�“���™�•�Š���™�œ�”��
�•�†�—�™�Ž�Š�˜�½���—�Š�˜�š�‘�™�Ž�“�Œ���Ž�“���†���‹�†�Ž�‘�Š�‰���Š�“�Œ�†�Œ�Š�’�Š�“�™�À

���”���Š�“�˜�š�—�Š���™�•�Š���˜�š�ˆ�ˆ�Š�˜�˜���”�‹���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�½���Ž�™���Ž�˜���ˆ�—�š�ˆ�Ž�†�‘��
�™�”���Š�˜�™�†�‡�‘�Ž�˜�•���ˆ�‘�Š�†�—���†�“�‰���’�Š�†�˜�š�—�†�‡�‘�Š���’�Š�™�—�Ž�ˆ�˜���†�™���™�•�Š���”�š�™�˜�Š�™���”�‹��
�™�•�Š���•�—�”�•�Š�ˆ�™���Ž�™�˜�Š�‘�‹�À�����•�Š�˜�Š���’�Š�™�—�Ž�ˆ�˜���’�š�˜�™���‡�Š�����������Â��

• ���•�Š�ˆ�Ž�®�ˆ�À�����”���Š�“�˜�š�—�Š���†�‘�‘���˜�™�†�•�Š�•�”�‘�‰�Š�—�˜���•�†�›�Š���ˆ�‘�†�—�Ž�™�ž���”�“��
�”�‡�•�Š�ˆ�™�Ž�›�Š�˜���†�“�‰���˜�ˆ�”�•�Š���”�‹���œ�”�—�•�˜�™�—�Š�†�’�˜�À

• Time-bound. ���”���’�”�“�Ž�™�”�—���†�“�‰���’�†�“�†�Œ�Š���™�•�Š���Š�“�Œ�†�Œ�Š�’�Š�“�™�½��
�œ�•�Ž�‘�Š���Š�“�ˆ�”�š�—�†�Œ�Ž�“�Œ���™�Ž�’�Š�‘�ž���†�ˆ�™�Ž�”�“���†�“�‰���•�—�”�Œ�—�Š�˜�˜�À

• Attainable. ���”���Ž�“�˜�•�Ž�—�Š���ˆ�”�“�®�‰�Š�“�ˆ�Š���Ž�“���˜�™�†�•�Š�•�”�‘�‰�Š�—�˜�½���œ�•�Ž�‘�Š��
�•�—�”�’�”�™�Ž�“�Œ���˜�Š�“�˜�Š���”�‹���”�œ�“�Š�—�˜�•�Ž�•���†�“�‰���ˆ�”�’�’�Ž�™�’�Š�“�™�À

• Relevant. ���”���†�‘�Ž�Œ�“���œ�Ž�™�•���™�•�Š���”�›�Š�—�†�‘�‘���”�‡�•�Š�ˆ�™�Ž�›�Š�˜���†�“�‰��
�˜�™�—�†�™�Š�Œ�Ž�Š�˜���”�‹���™�•�Š���‡�š�ž�Š�—���†�“�‰���Š�“�˜�š�—�Š���’�Š�†�“�Ž�“�Œ�‹�š�‘�‘�ž��
�Ž�’�•�†�ˆ�™�Ž�“�Œ���”�š�™�ˆ�”�’�Š�À

�†�“�‰���˜�•�”�š�‘�‰���‡�Š���†�Œ�—�Š�Š�‰���š�•�”�“���œ�Ž�™�•���†�‘�‘���™�•�Š���•�†�—�™�Ž�Š�˜���Ž�“�›�”�‘�›�Š�‰�À

���À�����Š�™�Ž�ˆ�š�‘�”�š�˜�‘�ž���Ê�����������������Ë���™�•�Š���”�š�™�ˆ�”�’�Š�˜��

���”�˜�™���‰�Š�®�“�Ž�“�Œ���™�•�Š���˜�š�ˆ�ˆ�Š�˜�˜���’�Š�™�—�Ž�ˆ�˜���š�•�‹�—�”�“�™�½���Ž�™���‡�Š�ˆ�”�’�Š�˜��
�Š�†�˜�Ž�Š�—���™�”���™�—�†�ˆ�•���•�—�”�Œ�—�Š�˜�˜���™�”�œ�†�—�‰�˜���™�•�Š���‰�Š�˜�Ž�—�Š�‰���”�š�™�ˆ�”�’�Š���†�“�‰��
�’�†�•�Š���†�“�ž���“�Š�ˆ�Š�˜�˜�†�—�ž���†�‰�•�š�˜�™�’�Š�“�™�˜���†�‘�”�“�Œ���™�•�Š���œ�†�ž�À�����”�œ�Š�›�Š�—�½��
�œ�•�Ž�‘�Š���‰�”�Ž�“�Œ���˜�”�½���‹�”�‘�‘�”�œ�Ž�“�Œ���‹�†�ˆ�™�”�—�˜���“�Š�Š�‰���ˆ�”�“�˜�Ž�‰�Š�—�†�™�Ž�”�“���˜�Ž�“�ˆ�Š��
�’�Š�†�˜�š�—�Ž�“�Œ���™�•�Š�˜�Š���”�š�™�ˆ�”�’�Š�˜���Ž�˜���†�˜���Ž�’�•�”�—�™�†�“�™���†�˜���‰�Š�®�“�Ž�“�Œ��
�™�•�Š�’���Ž�˜�½���™�”���†�›�”�Ž�‰���†�“�ž���Ž�“�™�Š�—�Â�•�†�—�™�ž���ˆ�”�“�´�Ž�ˆ�™�¿

���
�
����������������������������
���“���™�—�†�‰�Ž�™�Ž�”�“�†�‘�����¥�����’�”�‰�Š�‘�˜�½���™�•�Š���®�“�†�“�ˆ�Ž�†�‘���Ž�’�•�†�ˆ�™���Ž�˜���’�”�—�Š��
�˜�™�—�†�Ž�Œ�•�™�‹�”�—�œ�†�—�‰���™�”���’�Š�†�˜�š�—�Š�À�����”�œ�Š�›�Š�—�½���Ž�“���†���›�†�‘�š�Š�Â�‡�†�˜�Š�‰��
�ˆ�”�“�˜�™�—�š�ˆ�™�½���™�•�Š���›�†�‘�š�Š���Ž�˜���™�Ž�Š�‰���™�”���†�ˆ�•�Ž�Š�›�Ž�“�Œ���™�•�Š���‰�Š�˜�Ž�—�Š�‰��
�”�š�™�ˆ�”�’�Š�½���œ�•�Ž�ˆ�•���’�†�ž���•�†�›�Š���”�™�•�Š�—���“�”�“�Â�®�“�†�“�ˆ�Ž�†�‘���‡�Š�“�Š�®�™�˜���™�•�†�™��
�†�—�Š���ˆ�•�†�‘�‘�Š�“�Œ�Ž�“�Œ���™�”���–�š�†�“�™�Ž�‹�ž���Ž�“���‰�”�‘�‘�†�—���™�Š�—�’�˜�À�����”���”�›�Š�—�ˆ�”�’�Š��
�™�•�Ž�˜���ˆ�•�†�‘�‘�Š�“�Œ�Š�½���ˆ�‘�Š�†�—���’�Š�™�—�Ž�ˆ�˜���“�Š�Š�‰���™�”���‡�Š���‰�Š�®�“�Š�‰���‹�”�—��
�’�Š�†�˜�š�—�Ž�“�Œ���™�•�Š���®�“�†�“�ˆ�Ž�†�‘���Ž�’�•�†�ˆ�™���”�‹���†�ˆ�•�Ž�Š�›�Ž�“�Œ���™�•�Š���”�š�™�ˆ�”�’�Š�˜�À��
�	�”�—���Ž�“�˜�™�†�“�ˆ�Š�½���™�•�Ž�˜���ˆ�†�“���‡�Š���‰�”�“�Š���‡�ž���š�˜�Ž�“�Œ���™�•�Š���‡�†�˜�Š�‘�Ž�“�Š��
�ˆ�”�’�•�†�—�Ž�˜�”�“���†�•�•�—�”�†�ˆ�•�À
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• Value Arbitrage. ���š�ž�Š�—�˜���†�“�‰���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���‰�Š�®�“�Š��

�›�†�‘�š�Š���‰�Ž�«�Š�—�Š�“�™�‘�ž�½���œ�Ž�™�•���‡�š�ž�Š�—�˜���•�†�›�Ž�“�Œ���’�š�‘�™�Ž�•�‘�Š���˜�”�š�—�ˆ�Š�˜��
�”�‹���›�†�‘�š�Š���†�“�‰���•�—�”�›�Ž�‰�Š�—�˜���•�†�›�Ž�“�Œ���”�“�‘�ž���”�“�Š���˜�”�š�—�ˆ�Š�À�� 
���†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���“�Š�Š�‰���™�”���†�ˆ�ˆ�”�š�“�™���‹�”�—���‡�”�™�•���•�†�—�™�Ž�Š�˜�Ë��
�›�†�‘�š�Š���•�Š�—�ˆ�Š�•�™�Ž�”�“�˜���†�“�‰���Ž�“�ˆ�Š�“�™�Ž�›�Ž�Ÿ�Š���‡�š�ž�Š�—�˜���™�”���˜�•�†�—�Š��
�—�Š�œ�†�—�‰�˜���œ�Ž�™�•���•�—�”�›�Ž�‰�Š�—�˜�À

• Timing Arbitrage. ���Š�“�Š�®�™�˜���†�“�‰���ˆ�”�˜�™�˜���—�Š�†�‘�Ž�Ÿ�Š�‰���‡�ž��
buyers do not occur at the same time and need to 
�‡�Š���†�ˆ�ˆ�”�š�“�™�Š�‰���‹�”�—���Ž�“���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜�À�����•�Š�—�Š���’�†�ž��
�‡�Š���†���‘�†�Œ���‡�Š�™�œ�Š�Š�“���ˆ�”�˜�™���†�“�‰���‡�Š�“�Š�®�™���—�Š�†�‘�Ž�Ÿ�†�™�Ž�”�“�½���†�“�‰��
this needs to be understood and addressed in the 
�ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���’�”�‰�Š�‘�À

• Ownership Arbitrage. ���™���”�ˆ�ˆ�š�—�˜���œ�•�Š�“���‰�Ž�«�Š�—�Š�“�™��
�”�œ�“�Š�—�˜���œ�Ž�™�•�Ž�“���™�•�Š���‡�š�ž�Š�—�Ë�˜���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“���†�ˆ�ˆ�”�š�“�™���‹�”�—��
�™�•�Š���‡�Š�“�Š�®�™�˜���†�“�‰���ˆ�”�˜�™�˜���”�‹���†���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘���Ž�“��
�‰�Ž�«�Š�—�Š�“�™���‡�š�‰�Œ�Š�™���ˆ�”�‰�Š�˜�À�����•�Ž�˜���ˆ�—�Š�†�™�Š�˜���ˆ�”�’�•�‘�Š�•�Ž�™�ž���Ž�“��
�™�Š�—�’�˜���”�‹���”�œ�“�Š�—�˜�•�Ž�•���†�“�‰���Ž�“�ˆ�Š�“�™�Ž�›�Š�˜�À�����”���”�›�Š�—�ˆ�”�’�Š���™�•�Ž�˜�½��
�ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���’�”�‰�Š�‘�˜���’�š�˜�™���†�‘�Ž�Œ�“���†�‘�‘���”�œ�“�Š�—�˜���™�”�œ�†�—�‰�˜���™�•�Š��
�˜�†�’�Š���”�‡�•�Š�ˆ�™�Ž�›�Š�½���Ž�“�ˆ�Š�“�™�Ž�›�Ž�Ÿ�Š���ˆ�”�‘�‘�†�‡�”�—�†�™�Ž�”�“�½���†�“�‰���Š�˜�™�†�‡�‘�Ž�˜�•��
�ˆ�‘�Š�†�—���Œ�”�†�‘�˜���†�“�‰���’�Š�™�—�Ž�ˆ�˜�À
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���—�”�›�Ž�‰�Š�—�˜���‹�†�ˆ�Š���†���•�Š�—�Š�“�“�Ž�†�‘���ˆ�•�†�‘�‘�Š�“�Œ�Š���Ž�“���Ž�˜�”�‘�†�™�Ž�“�Œ���™�•�Š���Ž�’�•�†�ˆ�™��
�”�‹���™�•�Š�Ž�—���˜�Š�—�›�Ž�ˆ�Š���‰�Š�‘�Ž�›�Š�—�ž�½���†�˜���›�†�—�Ž�”�š�˜���Š�•�™�Š�—�“�†�‘���‹�†�ˆ�™�”�—�˜���ˆ�†�“��

�Ž�“�´�š�Š�“�ˆ�Š���™�•�Š���—�Š�˜�š�‘�™�˜�À�����™���Ž�˜���‰�Ž�¯�ˆ�š�‘�™���™�”���†�™�™�—�Ž�‡�š�™�Š���™�•�Š���Ž�’�•�†�ˆ�™��
�˜�”�‘�Š�‘�ž���™�”���™�•�Š���•�—�”�›�Ž�‰�Š�—�Ë�˜���Š�«�”�—�™�˜���‡�Š�ˆ�†�š�˜�Š���›�†�—�Ž�”�š�˜���‹�†�ˆ�™�”�—�˜�½��
�Ž�“�ˆ�‘�š�‰�Ž�“�Œ���’�†�ˆ�—�”���‰�Š�’�†�“�‰�Â�˜�š�•�•�‘�ž���‹�†�ˆ�™�”�—�˜�½���ˆ�”�’�•�Š�™�Ž�™�”�—�˜�Ë��
�•�Š�—�‹�”�—�’�†�“�ˆ�Š�½���†�“�‰���™�•�Š���‡�š�ž�Š�—�Ë�˜���”�œ�“���•�—�Š�›�Ž�”�š�˜���•�Š�—�‹�”�—�’�†�“�ˆ�Š�½��
�ˆ�†�“���†�‘�˜�”���Ž�“�´�š�Š�“�ˆ�Š���™�•�Š���—�Š�˜�š�‘�™�˜�À�����˜�”�‘�†�™�Ž�“�Œ���™�•�Š���Ž�’�•�†�ˆ�™��
�Œ�Š�“�Š�—�†�™�Š�‰���”�“���™�•�Š���˜�Š�‘�Š�ˆ�™�Š�‰�����������ˆ�†�“���‡�Š���†���‰�†�š�“�™�Ž�“�Œ���™�†�˜�•���‹�”�—��
�•�—�”�›�Ž�‰�Š�—�˜�½���†�˜���™�•�Š�ž���“�Š�Š�‰���™�”���Š�“�˜�š�—�Š���™�•�†�™���™�•�Š���Ž�’�•�†�ˆ�™���Ž�˜���˜�”�‘�Š�‘�ž��
�†�™�™�—�Ž�‡�š�™�†�‡�‘�Š���™�”���™�•�Š�Ž�—���˜�Š�—�›�Ž�ˆ�Š�˜�À

���À���Ê�������������Ë���™�•�Š���Ž�“�Ž�™�Ž�†�‘���™�š�—�‡�š�‘�Š�“�ˆ�Š

���’�•�‘�Š�’�Š�“�™�Ž�“�Œ���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���’�”�‰�Š�‘�˜���’�†�ž���“�”�™���ž�Ž�Š�‘�‰��
�Ž�’�’�Š�‰�Ž�†�™�Š���—�Š�™�š�—�“�˜�½���†�“�‰���•�—�”�›�Ž�‰�Š�—�˜���˜�•�”�š�‘�‰���•�—�Š�•�†�—�Š���‹�”�—���†�“��
�Ž�“�Ž�™�Ž�†�‘���†�‰�•�š�˜�™�’�Š�“�™���•�Š�—�Ž�”�‰�½���Š�˜�•�Š�ˆ�Ž�†�‘�‘�ž���œ�•�Š�“���™�—�†�“�˜�Ž�™�Ž�”�“�Ž�“�Œ���‹�—�”�’��
�™�—�†�‰�Ž�™�Ž�”�“�†�‘���•�—�Ž�ˆ�Ž�“�Œ���’�”�‰�Š�‘�˜�À�����•�Ž�˜���Ž�˜���‰�š�Š���™�”���™�•�Š���“�Š�Š�‰���‹�”�—���†��
�‰�Ž�«�Š�—�Š�“�™���’�Ž�“�‰�˜�Š�™���†�“�‰���Ž�’�•�‘�Š�’�Š�“�™�†�™�Ž�”�“���†�•�•�—�”�†�ˆ�•�À�����™���™�†�•�Š�˜��
�™�Ž�’�Š���™�”���•�—�Š�•�†�—�Š�½���Ž�’�•�‘�Š�’�Š�“�™�½���†�“�‰���Š�•�Š�ˆ�š�™�Š���›�†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜���Š�«�Š�ˆ�™�Ž�›�Š�‘�ž���†�ˆ�—�”�˜�˜���†�“���”�—�Œ�†�“�Ž�Ÿ�†�™�Ž�”�“�½���—�Š�˜�š�‘�™�Ž�“�Œ���Ž�“���†��
�•�Š�—�Ž�”�‰���”�‹���‘�”�œ�Š�—�Â�™�•�†�“�Â�Š�•�•�Š�ˆ�™�Š�‰���—�Š�™�š�—�“�˜�À�����”�œ�Š�›�Š�—�½���Ž�‹��
�Ž�’�•�‘�Š�’�Š�“�™�Š�‰���—�”�‡�š�˜�™�‘�ž�½���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���Ž�“�›�†�—�Ž�†�‡�‘�ž���œ�Ž�‘�‘���‰�—�Ž�›�Š��
�—�Š�›�Š�“�š�Š���†�ˆ�ˆ�Š�‘�Š�—�†�™�Ž�”�“���†�™���†�ˆ�ˆ�—�Š�™�Ž�›�Š���’�†�—�Œ�Ž�“�˜�À
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�� �•�Š���˜�•�Ž�¶���™�”�œ�†�—�‰�˜���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���Ž�˜���“�”�™���”�“�‘�ž��
�Ž�“�Š�›�Ž�™�†�‡�‘�Š���‡�š�™���†�‘�˜�”���Š�˜�˜�Š�“�™�Ž�†�‘���‹�”�—���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���œ�•�”��
�œ�†�“�™���™�”���˜�™�†�ž���ˆ�”�’�•�Š�™�Ž�™�Ž�›�Š���Ž�“���™�•�Š���Š�›�Š�—�Â�Š�›�”�‘�›�Ž�“�Œ��

�‡�š�˜�Ž�“�Š�˜�˜���‘�†�“�‰�˜�ˆ�†�•�Š�À�����•�Ž�˜���™�—�Š�“�‰���Ž�˜���‡�Š�Ž�“�Œ���‰�—�Ž�›�Š�“���‡�ž���™�•�Š��
�Ž�“�ˆ�—�Š�†�˜�Ž�“�Œ���‰�Š�’�†�“�‰���‹�”�—���‡�Š�™�™�Š�—���”�š�™�ˆ�”�’�Š�˜���†�“�‰���›�†�‘�š�Š���‰�Š�‘�Ž�›�Š�—�ž��
�‡�ž���Š�“�™�Š�—�•�—�Ž�˜�Š�˜�À�����Ž�™�•�������������Â�����������½���˜�Š�—�›�Ž�ˆ�Š���•�—�”�›�Ž�‰�Š�—�˜���†�—�Š��
�“�”�œ���’�”�—�Š���Ž�“�›�Š�˜�™�Š�‰���Ž�“���™�•�Š���”�š�™�ˆ�”�’�Š�˜�½���œ�•�Ž�ˆ�•���•�Š�‘�•�˜���™�”���‡�š�Ž�‘�‰��
�™�—�š�˜�™���œ�Ž�™�•���‡�š�ž�Š�—�˜���†�“�‰���Š�“�ˆ�”�š�—�†�Œ�Š�˜���™�•�Š�’���™�”���™�•�Ž�“�•���’�”�—�Š��
�‰�Š�Š�•�‘�ž���†�‡�”�š�™���™�•�Š���Œ�”�†�‘�˜���™�•�Š�ž���œ�†�“�™���™�”���†�ˆ�•�Ž�Š�›�Š�À�����•�Š���™�—�†�“�˜�Ž�™�Ž�”�“��
�‹�—�”�’���Ì�™�—�†�“�˜�†�ˆ�™�Ž�”�“�Â�‡�†�˜�Š�‰�Í���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•�˜���™�”���Ì�˜�•�Ž�“���Ž�“���™�•�Š��
�Œ�†�’�Š�Í���—�Š�‘�†�™�Ž�”�“�˜�•�Ž�•�˜���Ž�˜���œ�Š�‘�‘���š�“�‰�Š�—���œ�†�ž�½���†�“�‰���•�—�”�›�Ž�‰�Š�—�˜���œ�•�”��
�†�—�Š���“�”�™���•�—�Š�•�†�—�Š�‰���‹�”�—���Ž�™�½���—�Ž�˜�•���‡�Š�Ž�“�Œ���‘�Š�¶���‡�Š�•�Ž�“�‰�À�����˜���’�”�—�Š��
�Š�“�™�Š�—�•�—�Ž�˜�Š�˜���‡�Š�ˆ�”�’�Š���†�œ�†�—�Š���”�‹���™�•�Š�˜�Š���ˆ�”�’�’�Š�—�ˆ�Ž�†�‘���ˆ�”�“�˜�™�—�š�ˆ�™�˜�½��

it is expected that they start demanding them too, and the 
�š�˜�†�Œ�Š���”�‹���›�†�‘�š�Š�Â�‡�†�˜�Š�‰���’�”�‰�Š�‘�˜���Š�•�•�†�“�‰���‡�Š�ž�”�“�‰���™�•�Š���ˆ�š�—�—�Š�“�™��
�•�Ž�”�“�Š�Š�—�˜�À�����”�œ�Š�›�Š�—�½���Ž�’�•�‘�Š�’�Š�“�™�Ž�“�Œ���™�•�Š�˜�Š���’�”�‰�Š�‘�˜���—�Š�–�š�Ž�—�Š�˜��
�•�—�”�›�Ž�‰�Š�—�˜���™�”���‰�Š�›�Š�‘�”�•���“�Š�œ���ˆ�†�•�†�‡�Ž�‘�Ž�™�Ž�Š�˜���˜�š�ˆ�•���†�˜���˜�™�†�•�Š�•�”�‘�‰�Š�—��
�’�†�“�†�Œ�Š�’�Š�“�™�½���—�Ž�˜�•���’�†�“�†�Œ�Š�’�Š�“�™�½���†�“�‰���‰�†�™�†���†�“�†�‘�ž�™�Ž�ˆ�˜�À�����•�Š�ž��
�’�š�˜�™���†�‘�˜�”���•�†�›�Š���™�•�Š���®�“�†�“�ˆ�Ž�†�‘���†�“�‰���”�•�Š�—�†�™�Ž�”�“�†�‘���´�Š�•�Ž�‡�Ž�‘�Ž�™�ž���™�”��
�Ž�“�›�Š�˜�™���Ž�“���“�Š�œ���™�Š�ˆ�•�“�”�‘�”�Œ�Ž�Š�˜���†�“�‰���™�†�‘�Š�“�™���™�”���‰�Š�‘�Ž�›�Š�—���™�•�Š���‰�Š�˜�Ž�—�Š�‰��
�”�š�™�ˆ�”�’�Š�˜�À�����“���ˆ�”�“�ˆ�‘�š�˜�Ž�”�“�½���™�•�Š���™�—�†�“�˜�Ž�™�Ž�”�“���™�”���›�†�‘�š�Š�Â�‡�†�˜�Š�‰��
�’�”�‰�Š�‘�˜���Ž�˜���†���˜�™�—�†�™�Š�Œ�Ž�ˆ���’�”�›�Š���™�•�†�™���‡�Š�“�Š�®�™�˜���‡�”�™�•���•�—�”�›�Ž�‰�Š�—�˜��
�†�“�‰���‡�š�ž�Š�—�˜�½���‡�š�™���Ž�™���—�Š�–�š�Ž�—�Š�˜���•�—�Š�•�†�—�†�™�Ž�”�“�½���´�Š�•�Ž�‡�Ž�‘�Ž�™�ž�½���†�“�‰���†��
�œ�Ž�‘�‘�Ž�“�Œ�“�Š�˜�˜���™�”���†�‰�†�•�™���™�”���“�Š�œ���œ�†�ž�˜���”�‹���‰�”�Ž�“�Œ���‡�š�˜�Ž�“�Š�˜�˜�À

���”�“�ˆ�‘�š�˜�Ž�”�“��
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���‡�”�š�™���™�•�Š�����š�™�•�”�—�˜

Vikash Jain ���Ž�˜���†�����†�“�†�Œ�Ž�“�Œ�����Ž�—�Š�ˆ�™�”�—���†�“�‰�����Š�“�Ž�”�—�����†�—�™�“�Š�—���Ž�“��
�����À�����Š���Ž�˜���†���ˆ�”�—�Š���‘�Š�†�‰�Š�—���Ž�“�������
�Ë�˜�����������•�—�†�ˆ�™�Ž�ˆ�Š���†�“�‰���‘�Š�†�‰�˜��
�Š�«�”�—�™�˜���Ž�“���™�•�Š�����������Š�—�›�Ž�ˆ�Š�˜�Ú�����������Ž�“�����”�—�™�•�����’�Š�—�Ž�ˆ�†�À�����Ž�•�†�˜�•�Ë�˜��
�ˆ�”�“�˜�š�‘�™�Ž�“�Œ���Š�•�•�Š�—�Ž�Š�“�ˆ�Š���”�‹���”�›�Š�—���™�œ�”���‰�Š�ˆ�†�‰�Š�˜���Ž�“�ˆ�‘�š�‰�Š�˜��
�œ�”�—�•�Ž�“�Œ���œ�Ž�™�•���˜�Š�“�Ž�”�—���Š�•�Š�ˆ�š�™�Ž�›�Š�˜���”�“���†���—�†�“�Œ�Š���”�‹���™�”�•�Ž�ˆ�˜��
�ˆ�”�›�Š�—�Ž�“�Œ���˜�•�†�—�Š�•�”�‘�‰�Š�—���›�†�‘�š�Š�½���˜�™�—�†�™�Š�Œ�ž���¥���Œ�—�”�œ�™�•�½���•�Š�—�‹�”�—�’�†�“�ˆ�Š��
�Ž�’�•�—�”�›�Š�’�Š�“�™���˜�†�‘�Š�˜���†�“�‰���”�•�Š�—�†�™�Ž�“�Œ���’�”�‰�Š�‘���™�—�†�“�˜�‹�”�—�’�†�™�Ž�”�“�½��
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Boston Consulting Group partners with leaders 
in business and society to tackle their most 
important challenges and capture their greatest 
opportunities. BCG was the pioneer in business 
strategy when it was founded in 1963. Today, 
we work closely with clients to embrace a 
�™�—�†�“�˜�‹�”�—�’�†�™�Ž�”�“�†�‘���†�•�•�—�”�†�ˆ�•���†�Ž�’�Š�‰���†�™���‡�Š�“�Š�®�™�Ž�“�Œ���†�‘�‘��
stakeholders—empowering organizations to grow, 
build sustainable competitive advantage, and 
drive positive societal impact.

Our diverse, global teams bring deep industry and 
functional expertise and a range of perspectives 
that question the status quo and spark change. 
BCG delivers solutions through leading-edge 
management consulting, technology and design, 
and corporate and digital ventures. We work in a 
�š�“�Ž�–�š�Š�‘�ž���ˆ�”�‘�‘�†�‡�”�—�†�™�Ž�›�Š���’�”�‰�Š�‘���†�ˆ�—�”�˜�˜���™�•�Š���®�—�’���†�“�‰��
throughout all levels of the client organization, 
fueled by the goal of helping our clients thrive and 
enabling them to make the world a better place.

Uciam volora ditatur? Axim voloreribus moluptati 
autet hario qui a nust faciis reperro vitatia 
dipsandelia sit laborum, quassitio. Itas volutem 
es nulles ut faccus perchiliati doluptatur. Estiunt. 
Et eium inum et dolum et et eos ex eum harchic 
teceserrum natem in ra nis quia disimi, omnia 
veror molorer ionsed quia ese veliquiatius 
sundae poreium et et illesci atibeatur aut que 
consequia autas sum fugit qui aut excepudit, 
omnia voloratur? Explige ndeliaectur magnam, 
�–�š�Š���Š�•�•�Š�‰�Ž�Œ�“�Ž�˜�™���Š�•���Š�™���›�”�‘�š�•�™�†�–�š�†�’�½���”�¯�ˆ�Ž���‡�Š�—�“�†�’��
atqui dem vel ius nus.

Nem faccaborest hillamendia doluptae 
conseruptate inim volesequid molum quam, 
conseque consedipit hillabo. Imaio evelenditium 
haribus, con reictur autemost, vendam am ellania 
estrundem corepuda derrore mporrumquat.

For information or permission to reprint, please contact BCG at permissions@bcg.com. 

���”���®�“�‰���™�•�Š���‘�†�™�Š�˜�™�������
���ˆ�”�“�™�Š�“�™���†�“�‰���—�Š�Œ�Ž�˜�™�Š�—���™�”���—�Š�ˆ�Š�Ž�›�Š���Š�Â�†�‘�Š�—�™�˜���”�“���™�•�Ž�˜���™�”�•�Ž�ˆ���”�—���”�™�•�Š�—�˜�½���•�‘�Š�†�˜�Š���›�Ž�˜�Ž�™���‡�ˆ�Œ�À�ˆ�”�’�À
 
Follow Boston Consulting Group on Facebook and Twitter.

© Boston Consulting Group 2023. All rights reserved.
6/23



Add Co-Sponsor 
logo here


