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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration number of the earlier effective registration statement for the same offering. o

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Title of Each Class of Amount to be Aggregate Amount of
Securities to be Registered Registered(1) Offering Price(2) Registration Fee(3)
Common Shares, $0.01 par value per share 40,588,236 $730,588,248 $22,429(4)

ey
Includes shares to be sold upon exercise of the underwriters' option to purchase additional shares.
)
Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(a) of Regulation C under the Securities Act
of 1933, as amended.
3)
Calculated pursuant to Rule 457(a) under the Securities Act of 1933, as amended.
@

Includes $18,420 previously paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become effective on such
date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We and the selling shareholders may not sell these
securities until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is
not an offer to sell these securities, and neither we nor the selling shareholders are soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.

PROSPECTUS (Subject to Completion)

Issued August 1, 2007

35,294,118 Shares

COMMON SHARES

This is the initial public offering of our common shares. We are offering 17,647,059 common shares and the selling shareholders identified
in this prospectus are offering an additional 17,647,059 common shares. We will not receive any of the proceeds from the common shares
sold by the selling shareholders. The estimated initial public offering price is between $16 and $18 per share. Prior to this offering, there has
been no public market for our common shares.

We have applied to have our common shares quoted on the New York Stock Exchange under the symbol ''G.""

Investing in our common shares involves risks. See ''Risk Factors'' beginning on page 11.

PRICE $ A SHARE
Underwriting Proceeds
Price to Discounts Proceeds to to
Public and Commissions Genpact Selling Shareholders
Per share $ $ $ $
Total $ $ $ $

We have granted to the underwriters an option to purchase up to an additional 5,294,118 common shares to cover over-allotments at the initial
public offering price, less underwriting discounts and commissions.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed upon
the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the common shares to purchasers on , 2007.

MORGAN STANLEY CITI JPMORGAN

WACHOVIA SECURITIES MERRILL LYNCH & CO.
BANC OF AMERICA SECURITIES LLC

CREDIT SUISSE
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INDUSTRY AND MARKET DATA

Industry and market data used throughout this prospectus were obtained through internal company research, surveys and studies conducted
by third parties and industry and general publications. The information contained in the NASSCOM-McKinsey report referred to herein,
published by the National Association of Software and Service Companies, or NASSCOM, and McKinsey & Company, or McKinsey, in 2005 is
based on studies and analyses of surveys of business process outsourcing service providers and clients conducted by McKinsey. The
NASSCOM-McKinsey report was the primary source for third-party industry and market data and forecasts referred to herein. In addition, we
have included in this prospectus information from the International Data Corporation, or IDC, market analysis reports published in 2005.
Industry publications, surveys and forecasts generally state that the information contained therein has been obtained from sources believed to be
reliable, but there can be no assurance as to the accuracy or completeness of included information. We have not independently verified any of
the data from third-party sources nor have we ascertained any underlying economic assumptions relied upon therein. While we are not aware of
any misstatements regarding the industry data presented herein, our estimates involve risks and uncertainties and are subject to change based on
various factors, including those discussed under the headings "Risk Factors" and "Forward-Looking Statements."
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You should rely only on the information contained in this prospectus. We and the selling shareholders have not authorized anyone to
provide you with information that is different. We, the selling shareholders and the underwriters are not making an offer of our common shares
in any jurisdiction or state where the offer is not permitted. You should not assume that the information contained in this prospectus is accurate
as of any date other than the date on the front cover of this prospectus.

We have not taken any action to permit a public offering of the common shares outside the United States or to permit the possession or
distribution of this prospectus outside the United States. Persons outside the United States who come into possession of this prospectus must
inform themselves about and observe any restrictions relating to the offering of the common shares and the distribution of this prospectus
outside of the United States.

We have been designated by the Bermuda Monetary Authority as a non-resident for Bermuda exchange control purposes. This designation
allows us to engage in transactions in currencies other than the Bermuda dollar and there are no restrictions on our ability to transfer funds other
than funds denominated in Bermuda dollars, in and out of Bermuda or to pay dividends to United States residents who are holders of our
common shares.

The Bermuda Monetary Authority has given its consent for the issue and free transferability of all of the common shares that are the subject
of this offering to and between non-residents of Bermuda for exchange control purposes.

Approvals or permissions given by the Bermuda Monetary Authority do not constitute a guarantee by the Bermuda Monetary Authority as
to our performance or our creditworthiness. Accordingly, in giving such consent or permissions, the Bermuda Monetary Authority shall not be
liable for the financial soundness, performance or default of our business or for the correctness of any opinions or statements expressed in this
prospectus. In some cases, issuances and transfers of common shares involving persons deemed resident in Bermuda for exchange control
purposes require the specific consent of the Bermuda Monetary Authority.

This prospectus will be filed with the Registrar of Companies in Bermuda pursuant to Part III of the Companies Act 1981 (Bermuda) as
amended. In accepting this prospectus for filing, the Registrar of Companies in Bermuda shall not be liable for the financial soundness,
performance or default of our business or for the correctness of any opinions or statements expressed in this prospectus.
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PROSPECTUS SUMMARY

The following is a summary of some of the information contained in this prospectus and it may not contain all the information that you
should consider before investing in our common shares. You should read the entire prospectus carefully, especially the "Risk Factors" section
and the financial statements and accompanying notes included in this prospectus before making an investment decision. Unless otherwise
indicated, all information relating to the Company contained in this prospectus gives effect to the transactions described under " The
Company 2007 Reorganization” and " The Company 2004 Reorganization"as if the same had been in effect for all periods discussed. We use the

"o "o,

terms "Genpact," "our company,” "we" and "us" to refer to our business as described under " The Company."

GENPACT LIMITED

We manage business processes for companies around the world. We combine our process expertise, information technology expertise and
analytical capabilities, together with operational insight derived from our experience in diverse industries, to provide a wide range of services
using our global delivery platform. Our goal is to help our clients improve the ways in which they do business by continuously improving their
business processes, including through the application of Six Sigma and Lean principles and by leveraging technology. We strive to be a seamless
extension of our clients' operations.

We have a unique heritage. We built our business by meeting the demands of the leaders of the General Electric Company, or GE, to
increase the productivity of their businesses. We began in 1997 as the India-based captive business process services operation for General
Electric Capital Corporation, or GE Capital, GE's financial services business. As the value of offshore outsourcing was demonstrated to the
management of GE, it became a widespread practice at GE and our business grew in size and scope. We took on a wide range of complex and
critical processes and we became a significant provider to many of GE's businesses, including Consumer Finance (now GE Money), Commercial
Finance, Insurance, Healthcare, Industrial, NBC Universal and GE's corporate offices.

Our leadership team, our methods and our culture have been deeply influenced by our eight years as a captive operation of GE. Many
elements of GE's success the rigorous use of metrics and analytics, the relentless focus on improvement, a strong emphasis on the client and
innovative human resources practices are the foundations of our business.

We became an independent company at the beginning of 2005 and since that time we have grown rapidly, continued to expand our range of
services and diversified our client base. Since January 1, 2005, we have entered into contracts with more than 35 new clients in a variety of
industries, including banking and finance, insurance, manufacturing, transportation and healthcare. We have the benefit of a multi-year contract
with GE that provides us with committed revenues through 2013. In addition, we have opportunities for expansion with many new clients.

As of March 31, 2007, we have more than 26,500 employees, with operations in nine countries. In 2006, we had net revenues of
$613.0 million, of which 25.8% was from clients other than GE, which we refer to as Global Clients.

Our Opportunity

Globalization of the world's economy remains the most powerful economic trend of our lifetime. It is driven by expanding technology
capabilities, more efficient global telecommunications, the relaxation of local laws and regulations that previously impeded cross-border trade
and the recognition by business leaders that a highly skilled global workforce can be a competitive business advantage. These dynamics are
creating an entirely new set of competitive challenges for companies around the world.

Companies have been forced to focus on ways to improve productivity and manage costs more aggressively in order to maintain or enhance
their competitive positions and increase shareholder value. As part of their response to these pressures, in recent years, business leaders began
offshoring business processes to captive operations and outsourcing business processes to third parties, including sending such
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processes offshore to workers in countries where wage levels were lower than those in North America and Europe. Initially, India became the
primary destination for offshore business process outsourcing. However, as demand and the range of services have grown, other destinations
have become increasingly important.

Outsourcing initially focused on realizing immediate cost savings and involved labor-intensive processes such as call center services and
data entry. The frequency with which these processes were outsourced increased as companies recognized that offshore service providers could
run these processes more efficiently by recruiting and training skilled labor in larger numbers and at lower cost than was available in a
company's home market.

The use of information technology has also been an important catalyst for the growth of outsourcing. Before outsourcing business
processes, companies more frequently outsourced IT operations. As companies realized benefits from outsourcing IT services, they became
more willing to outsource other types of processes. At the same time, growth in the use of IT contributed to greater efficiencies in business
processes and other productivity enhancements. As a result, knowledge of IT platforms and technology became increasingly important to
effective business process management.

According to International Data Corporation, or IDC, aggregate worldwide spending on IT and business process outsourcing, or BPO,
services is estimated to be $934 billion for 2006. The NASSCOM-McKinsey report estimates the total addressable market for offshore IT and
BPO services to be approximately $300 billion, of which only about 10% has been penetrated. The NASSCOM-McKinsey report projects that
spending on offshore IT and BPO services will grow from $30 billion in 2005 to $110 billion in 2010, representing a compound annual growth
rate, or CAGR, of 30%.

This growth is a function of the increasing acceptance of outsourcing and the constantly expanding notions of what can be outsourced and
the benefits that can be achieved. The services that are being outsourced today are much broader, and involve much higher valued functionality
than originally outsourced, and include engineering, design, software programming, accounting, healthcare services, legal services, financial
analysis, consulting activities and other services, and cut across all industries. Companies also look to achieve a wider range of objectives from
outsourcing, and to generate business impact such as increased revenue, expanded margins, improved working capital management, increased
customer satisfaction and enhancement of their competitive positions.

Today, the willingness to outsource a broader array of business processes, from the relatively simple to the more critical and complex, and
the fact that many business processes can be enhanced through the application of IT, has created an opportunity for service providers that have
broad and deep capabilities, as well as expertise in both process operation and IT platforms. Companies that are ready to embrace the
outsourcing of complex business processes are seeking service providers with a broad range of capabilities with which they can establish a
strategic relationship that will grow over time. Many senior, or C-level, executives today consider the following factors when looking to
collaborate with a service provider:

process excellence;

global delivery;

analytical capabilities;

IT expertise;

domain expertise;

a stable workforce; and

scale.

Our Solution
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We manage a wide range of business processes that address the transactional, managerial, reporting and planning needs of our clients. We
seek to build long-term client relationships with companies that wish
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to improve the ways in which they do business and to which we can offer a wide range of services. With our broad and deep capabilities and our

global delivery platform, our goal is to deliver comprehensive solutions and continuous process improvement to clients around the world and
across multiple industries.

Our Broad Expertise

Our services include finance and accounting, collections and customer services, insurance, supply chain and procurement, analytics,
enterprise application and IT infrastructure. Significant business impact can often best be achieved by redesigning and operating a combination
of processes, as well as providing multiple services that combine elements of several of our service offerings. In offering our services, we draw
on three core capabilities process expertise, analytical ability and technology expertise as well as the operational insight we have acquired from
our experience managing thousands of processes in diverse industries.

Process Expertise. We have extensive experience in operating a wide range of processes. We have developed a repository
of knowledge of best practices in many industries, including banking and financial services, insurance, manufacturing,
transportation and healthcare. We have extensive experience in transitioning myriad processes from our clients. We apply
the principles of Six Sigma and Lean to eliminate defects and variation and reduce inefficiency. We also develop and track
operational metrics to measure process performance as a means of monitoring service levels and enhancing productivity.

Analytical Capabilities. Our analytical capabilities are central to our improving business processes. They enable us to work
with our clients and identify weaknesses in business processes and redesign and re-engineer them to create additional
business value. We also rigorously apply analytical methodologies, which we use to measure and enhance performance of
our client services. We also apply these methodologies to measure and improve our own internal functions, including
recruiting and retention of personnel.

Technology Expertise. Our information technology expertise includes extensive knowledge of third-party hardware,
network and computing infrastructure, and enterprise resource planning and other software applications. We also use
technology to better manage the transition of processes, to operate processes more efficiently and to replace or redesign
processes so as to enhance productivity. Our ability to combine our business process and IT expertise along with our Six
Sigma and Lean skills allows us to perform, for example, enterprise resource planning, or ERP, implementations on budget
and on time, as well as to ensure our clients achieve the full potential of business intelligence platforms and webstack
software platforms.

In addition, we believe that one of the factors that differentiates us from our competitors is the operational insight we have developed from
our experience managing thousands of processes.

Operational Insight. Our operational insight enables us to make the best use of our core capabilities. Operational insight
starts with the ability to understand the business context of a process. We place great value on understanding not only the
industry in which a client operates, but also the business culture and institutional parameters within which a process is
operated. Operational insight is also the judgement to determine the best way to improve a process in light of the knowledge
of best practices across different industries as well as an appreciation of what solutions can be implemented in the context of
the particular business environment.

Our Strategic Client Model

We seek to create long-term relationships with our clients where they view us as an integral part of their organization and not just as a
service provider. To achieve this goal, we developed the Genpact Virtual CaptiveS™ model for service delivery, and we may implement all or
some of its features in any given client relationship, depending on the client's needs. Under this approach, we strive to be a seamless extension of
our client's operations which involves providing the client with dedicated leadership,

10
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infrastructure and employees who are trained in that client's culture. This helps us to provide more services to those clients, to integrate us
further into their business and to establish us as a reliable and important strategic service provider.

Our Global Delivery Platform

Clients with global operations have global needs. We deliver services from a global network of more than 25 locations in nine countries.
Our service delivery locations, which we refer to as Delivery Centers, are in India, China, Hungary, Mexico, the Philippines, the Netherlands,
Romania, Spain and the United States. Our presence in locations other than India provides us with multi-lingual capabilities, access to a larger
employee pool and "near-shoring" capabilities to take advantage of time zones. With this network, we can manage complex processes in
multiple geographic regions.

Our People and Culture

We have an experienced and cohesive leadership team and a culture that emphasizes teamwork, constant improvement of our processes
and, most importantly, dedication to the client. Many members of our leadership team developed their management skills working within GE
and many of them were involved in the founding of our business. As of March 31, 2007, we have more than 26,500 employees including over
5,500 Six Sigma trained green-belts, 300 Six Sigma trained black-belts and 60 Six Sigma trained master black-belts, as well as more than 4,500
Lean trained employees.

A key determinant of our success, especially as we continue to increase the scale of our business, is our ability to attract, train and retain
employees in highly competitive labor markets. We manage this challenge through innovative human resources practices. These include
broadening the employee pool by opening Delivery Centers in diverse locations, using creative recruiting techniques to attract the best talent,
emphasizing ongoing training, instilling a vibrant and distinctive culture and providing well-defined long term career paths. We monitor and
manage our attrition rate very closely, and believe our attrition rate is one of the lowest in the industry.

Our Strategy For Growth
The specific elements of our strategy to grow our business include the following:

Expand Relationships with Existing Clients. We intend to deepen and expand relationships with our existing clients, including GE. Since
our separation from GE, we have succeeded in forming more than 35 new Global Client relationships with major companies. Many of those
relationships are at an early stage and we believe they offer significant opportunities for growth. As we demonstrate the value that we can
provide, often with a discrete process, we are frequently able to expand the scope of our work in a variety of ways.

Develop New Client Relationships. In addition to expanding our existing client relationships, we plan to continue to develop new
long-term client relationships, especially with those clients where we have an opportunity to deliver a wide range of our capabilities and have a
meaningful impact on our clients' business.

Continue To Promote Process Excellence. Our ability to deliver continuous process improvement is an important part of the value that we
deliver to our clients. We have built a significant repository of process expertise across a wide range of processes such as finance and
accounting, supply chain, analytics and client service. Our process expertise is complemented by our ability to work across multiple technology
platforms in diverse industries.

Continue To Deepen Expertise and Global Capabilities. 'We will continue to expand our capabilities globally as well as across industries
and service offerings. While we expect this will occur primarily through organic growth, we also plan to evaluate strategic partnerships,

alliances and acquisitions to expand into new services offerings as well as into new industries.

4
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Maintain Our Culture and Enhance Our Human Capital. Our ability to grow our business will depend on our ability to continue to
attract, train and retain large numbers of talented individuals. We will continue to develop innovative recruiting techniques and to emphasize
learning throughout the tenure of an employee's career. We also believe that maintaining our vibrant and distinctive culture, in which we
emphasize teamwork, continuous process improvement and dedication to the client, is critical to growing our business.

The Company
The 2004 Reorganization

Prior to December 30, 2004, our business was conducted through various entities and divisions of GE. On December 30, 2004, in a series of
transactions we refer to as the "2004 Reorganization," GE reorganized these operations by placing them all under Genpact Global Holdings
SICAR S.a.r.l., or GGH, a newly formed Luxembourg entity. GE also sold an indirect 60% interest in GGH to Genpact Investment Co. (Lux)
SICAR S.a.r.l., or GICo, an entity owned in equal portions by General Atlantic LLC, or General Atlantic, and Oak Hill Capital Partners, or Oak
Hill. On December 16, 2005, GE sold a portion of its equity in us to a subsidiary of Wachovia Corporation. As of December 31, 2006, GE
owned approximately 29% of our equity, after giving effect to the conversion of preferred stock but excluding shares issuable pursuant to
outstanding options.

Following the 2004 Reorganization, we began operating as an independent company. We separated ourselves operationally from GE and
began building the capabilities necessary to be successful as an independent company. Among other things, we expanded our management
infrastructure and business development capabilities so that we could secure business from clients other than GE. We substantially expanded
administrative functions for which we had previously relied primarily on GE, such as finance, legal, accounting and human resources. We
created separate employee benefit and retirement plans, developed our own leadership training capability and enhanced our management
information systems.

The 2007 Reorganization

On March 29, 2007, we formed Genpact Limited in Bermuda to be the new holding company for our business. It was initially a
wholly-owned subsidiary of GGH. On July 13, 2007, we effectuated a transaction that resulted in Genpact Limited owning 100% of the capital
stock of GGH. This transaction is referred to as the "2007 Reorganization." This transaction occurred by the shareholders of GGH exchanging
their preferred and common shares in GGH for common shares in Genpact Limited. As a result, the only shares of Genpact Limited outstanding
at effectiveness, and upon closing of the IPO, will be common shares. In addition, as part of the 2007 Reorganization, Genpact Global (Lux)
S.a.r.l., or GGL, which owned approximately 63% of the outstanding equity of GGH, became a wholly owned subsidiary of Genpact Limited
pursuant to a share exchange. GGL had no operations or assets other than its ownership interest in GGH, and had no liabilities other than
obligations for accumulated dividends on preferred shares that were eliminated in the 2007 Reorganization and certain tax liabilities, estimated
at less than $3.0 million, for which GE and GICo have agreed to indemnify us.

As part of the 2007 Reorganization, our existing equity based compensation plans were assigned to Genpact Limited. As a result, all
outstanding options issued under our existing equity based compensation plans became options to acquire common shares of Genpact Limited.

12
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The chart below gives effect to the 2007 Reorganization and sets forth our beneficial ownership structure immediately following the
consummation of this offering, assuming no exercise of the underwriters' overallotment option and excluding outstanding options. See also
"Principal and Selling Shareholders" for a discussion of certain relationships and arrangements among certain of our shareholders.

Our registered office is located at Canon's Court, 22 Victoria Street, Hamilton HM, Bermuda.

6

13



Edgar Filing: Genpact LTD - Form S-1/A

Common shares offered by us

Common shares offered by the selling shareholders
Common shares to be outstanding after this offering
(assuming no exercise of the underwriters
over-allotment option)

Selling shareholders

Over-allotment option

Use of proceeds

Proposed New York Stock Exchange symbol
Dividend policy
Lock-up

Risk factors

THE OFFERING

17,647,059 shares
17,647,059 shares

206,405,587 shares

Entities owned by GE, General Atlantic and Oak Hill.

We have granted to the underwriters an option to purchase up to an additional
5,294,118 common shares to cover over-allotments at the initial public offering price
less underwriting discounts and commissions.

To repay indebtedness outstanding under our credit facilities and for working capital
and general corporate purposes, including potential acquisitions.

We will not receive any proceeds from the sale of our common shares by the selling
shareholders.

G

We do not anticipate paying cash dividends for the foreseeable future.

We, the selling shareholders, our directors and our executive officers have agreed with
the underwriters, subject to certain exceptions, not to sell, transfer or dispose of any of
our common shares for a period of 180 days after the date of this prospectus.

See "Risk Factors" for a discussion of factors you should consider before investing in
our common shares.

The number of common shares to be outstanding after this offering is based on 188,758,528 common shares outstanding as of July 13,

2007, and, unless we indicate otherwise:

assumes no exercise of the underwriters' option to purchase up to 5,294,118 additional common shares to cover
over-allotments. If the underwriters exercise this option in full, 211,699,704 common shares would thereafter be

outstanding; and

excludes approximately 24.0 million common shares issuable upon the exercise of share options outstanding as of July 13,
2007, of which options to purchase 4,930,972 common shares were vested as of that date.

14
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SUMMARY HISTORICAL FINANCIAL AND OPERATING DATA

The table below provides a summary of our historical financial and certain operating data. Prior to December 30, 2004, our business was
conducted through various entities and divisions that were wholly owned by GE. On December 30, 2004, in the 2004 Reorganization, GE
transferred such operations to a newly-formed entity, GGH, and sold a 60% interest in GGH to General Atlantic and Oak Hill. Therefore, the
financial data for these operations, or our predecessor, as of and for the years ended December 31, 2002, 2003 and 2004, which are the periods
prior to the 2004 Reorganization, are presented on a combined basis. The financial data as of and for the years ended December 31, 2005 and
2006 and for the three months ended March 31, 2006 and 2007, which are the periods after the 2004 Reorganization, are presented on a new
basis of accounting and are not directly comparable to the data for 2002, 2003 and 2004.

On March 29, 2007, we formed Genpact Limited in Bermuda to be the new holding company for our business. It was initially a
wholly-owned subsidiary of GGH. On July 13, 2007, we effectuated a transaction that resulted in Genpact Limited owning 100% of the capital
stock of GGH. This transaction is referred to as the "2007 Reorganization." The pro forma earnings per share information gives effect to the
2007 Reorganization as if it occured on January 1, 2006.

The financial data as of and for the years ended December 31, 2004, 2005 and 2006 are derived from our audited financial statements
which are included in this prospectus (except for the December 31, 2004 balance sheet which is not included). The financial data as of and for
the three months ended March 31, 2006 and 2007 are derived from our unaudited financial statements which are included in this prospectus. The
financial data as of and for the years ended December 31, 2002 and 2003 are derived from the unaudited combined financial statements of the
predecessor which are not included in this prospectus. All such financial statements are prepared in accordance with U.S. GAAP. We believe the
quarterly information contains all adjustments, consisting only of normal recurring adjustments, necessary to fairly present this information. The
results for any interim period are not necessarily indicative of the results that may be expected for the full year. See "Management's Discussion
and Analysis of Financial Condition and Results of Operations Seasonality."

You should read this summary financial data together with the financial statements included herein as well as "Capitalization" and
"Management's Discussion and Analysis of Financial Condition and Results of Operations."

15
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Predecessor
Three Months
Year Ended December 31, Ended March 31,
2002 2003 2004 2005 2006 2006 2007
(unaudited) (unaudited) (unaudited) (unaudited)
(dollars in millions, except per share data)
Statement of income data:
Net revenues GE $ 2879 $ 3715 $ 4089 $ 449.7 $ 4533 $ 109.7 $ 120.8
Net revenues Global Clients 7.1 10.2 20.3 422 158.3 22.2 54.3
Other revenues 1.5 1.0
Total net revenues 295.0 381.7 429.1 491.9 613.0 131.9 176.0
Cost of revenue 192.1 245.2 263.6 304.0 360.9 78.0 109.9
Gross profit 102.9 136.5 165.5 187.9 252.2 53.9 66.1
Operating expenses:
Selling, general and administrative
expenses 40.6 69.2 76.3 117.5 159.2 36.1 48.8
Amortization of acquired intangible assets 47.0 41.7 11.0 9.0
Foreign exchange (gains) losses, net 2.0) (6.9) 7.3 12.8 13.0 3.7 (1.7)
Other operating income (6.2) 4.9) (1.1) 0.6)
Income from operations 64.3 74.2 81.9 16.9 43.2 4.2 10.6
Other income (expense), net 1.8 10.7 8.2 (6.1) 9.2) (0.6) (3.6)
Income before share of equity in earnings/loss
of affiliate, minority interest and income taxes 66.1 84.9 90.2 10.7 33.9 3.6 7.0
Equity in (earnings)/loss of affiliate 0.1
Minority interest 0.9
Income tax expense (benefit) 5.1 6.6 6.7 (6.4) (5.9) (1.4) 4.2
Net income $ 61.0 $ 783 $ 834 $ 17.1 $ 398 $ 51 $ 1.8
I N
Net loss per common share basic and
diluted(1): $ (4.000$ (26.93) $ 617 $ (38.91)
Proforma earnings per common share(2):
Basic $ 0.21 $ 0.01
Diluted $ 0.20 $ 0.01
Predecessor
As of December 31, As of March 31,
2002 2003 2004 2005 2006 2007
(unaudited) (unaudited) (unaudited)
(dollars in millions)
Balance sheet data:
Cash and cash equivalents $ 133  $ 150 $ 498 $ 447 % 354 $ 37.3
Total assets 330.6 394.9 941.9 970.2 1,081.3 1,163.9
Total liabilities 137.7 121.6 318.9 378.2 456.6 478.5
Minority interest 34
Total stockholders' equity 192.9 273.3 623.0 592.0 624.7 682.0
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Operating data (unaudited):
Employees

Delivery Centers

Footnotes are on next page

Edgar Filing: Genpact LTD - Form S-1/A

Predecessor
14,696 15,279 16,031
10 11 11
9

19,532
17

26,060
23

26,731
27
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6]

Prior to the 2007 Reorganization, GGH had preferred shares and common shares outstanding. In the 2007 Reorganization, GGH became a subsidiary of
Genpact Limited, and these shares were exchanged for Genpact Limited common shares. (The pro forma earnings per common share shows our
earnings under our current capital structure as if the 2007 Reorganization took place on January 1, 2006. See note (2) below.)

The

GGH preferred shares were entitled to cumulative dividends which were not paid in cash and were accrued and added to accreted value. As a result,
there is a net loss per common share for all periods shown. The GGH preferred shares were convertible at the option of the holder into common shares
at rates based on the accreted value (including such dividends). The conversion of such preferred shares as well as the outstanding options on common
shares would be anti-dilutive, and therefore such shares and options are not included in the calculation of dilutive net loss per share. The table below
sets forth the reconciliation of net income to net loss to common stockholders. See also Note 20 to our consolidated financial statements.

Year ended Year ended Three months Three months
December 31, December 31, ended March 31, ended March 31,
2005 2006 2006 2007
(unaudited) (unaudited)

(dollars in millions, except share and per share data)

Net loss to common stock holders

Net income as reported $ 17.1  § 398 $ 51§ 1.8

Less: preferred dividend 13.4 14.1 34 34
Less: undistributed earnings to preferred stock 2.3 15.9 1.0

Less: beneficial interest on conversion of preferred stock dividend 3.0 20.4 3.1 13.1

Net loss to common stock holders $ (1.6) $ (10.6) $ 24 $ 14.7)
Weighted average number of common shares and equivalent common

shares used in computing net loss per common share basic and diluted 394,000 392,411 394,000 377,702

Net loss per common share basic and diluted $ 4.00) $ (26.93) $ 6.17) $ (38.91)
@)

Pro forma earnings per common share give effect to the 2007 Reorganization as if it occurred on January 1, 2006. In the 2007 Reorganization, the
shareholders of GGH exchanged their preferred and common shares of GGH for common shares of Genpact Limited. The following sets forth the

calculation of pro forma basic and dilutive earnings per share. The pro forma weighted average number of common shares used in such calculation
gives effect to such share exchange:

Three months

Year ended ended March 31,
December 31, 2006 2007
(unaudited)

(dollars in millions,
except share and per share data)

Net income as reported $ 39.8 $ 1.8
Pro forma weighted average number of common shares of Genpact Limited used in computing basic

earnings per common share 189,151,528 186,509,569
Pro forma dilutive effect of stock options 5,876,188 8,229,374
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Three months

Year ended ended March 31,
December 31, 2006 2007
Pro forma weighted average number of common shares of Genpact Limited used in computing diluted
earnings per common share 195,027,716 194,738,943
Pro forma earnings per common share
Basic $ 0.21 $ 0.01
Diluted $ 0.20 $ 0.01

As part of the 2007 Reorganization, GGL, which owned approximately 63% of GGH, became a subsidiary of Genpact Limited through a share
exchange. GGL had no operations, no other assets and no liabilities (other than obligations for accumulated dividends on preferred shares which were
eliminated and certain tax liabilities for which Genpact Limited has been indemnified by GE and GICo), and therefore its inclusion had no effect on our

financial reporting. See " The Company The 2007 Reorganization."
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RISK FACTORS

Investing in our common shares involves substantial risks. You should carefully consider the following risks and other information in this
prospectus before deciding to invest in our common shares. Any of the risks described below could have a material adverse effect on our
business, financial condition or results of operations, in which case the trading price of our common shares could decline and you could lose
part or all of your investment in our common shares. The section below also contains forward-looking statements. See "Forward-Looking
Statements."

Risks Related to our Business
We have a limited operating history as an independent company for you to evaluate.

We ceased to be wholly-owned by GE on December 30, 2004. Accordingly, we have only a limited track record as an independent entity
for you to evaluate. We may not be as successful in managing our operations on an independent basis as we were when we were part of GE. In
addition, although we have begun to diversify our client base, our ability to develop and retain clients other than GE over an extended period of
time has not been demonstrated.

We may be unable to manage our growth effectively and maintain effective internal controls, which could have a material adverse effect
on our business, results of operations and financial condition.

Since we became an independent company, we have experienced rapid growth and significant expansion and diversification of our
operations, which has placed significant demands on our leadership team's time and our operational resources. Since December 30, 2004, we
have incurred, and we continue to incur, substantial expenses to create the management infrastructure and other capabilities necessary to operate
as a stand-alone business. From January 1, 2005 to December 31, 2006 our net revenues have grown approximately 43% and our number of
employees has grown approximately 63%. As our revenues grow there can be no assurance that our margins will also grow. In order to manage
growth effectively, we must implement and improve operational systems, procedures and internal controls on a timely basis. If we fail to
implement these systems, procedures and controls on a timely basis, we may not be able to retain clients or obtain new business, hire and retain
new employees, complete future acquisitions or operate our business effectively.

GE accounts for a significant portion of our revenues and any loss of business from, or change in our relationship with, GE could have
a material adverse effect on our business, results of operations and financial condition.

We have derived and are likely to continue to derive a significant portion of our revenues from GE. For 2005 and 2006, GE accounted for
91.4% and 73.9% of our revenues, respectively. In addition, our more mature client relationships, such as GE, typically generate higher margins
than those from newer clients. The loss of business from GE could have a material adverse effect on our business, results of operations and
financial condition.

Our master services agreement, or MSA, with GE commits GE to purchase, on an annual basis through 2013, a stipulated minimum dollar
amount of services or pay us certain costs in lieu thereof. The costs which GE would be required to pay if it does not meet a minimum annual
commitment are not necessarily equal to the amount by which GE's purchases fall short of that minimum annual commitment. While our
revenues from GE in 2006 were $453.3 million, exceeding by $93.3 million the stipulated minimum annual amount for that year, there is no
assurance that actual revenues from GE in future years will meet the minimum annual commitment or exceed it by as much as in 2006 or that
GE will continue to be a client at all. Revenues in excess of the minimum annual commitment can be credited, subject to certain limitations,
against shortfalls in subsequent years. In addition, the MSA provides that the minimum annual committed amount of $360 million will be
reduced during the last three years of the term, to $270 million in 2011, $180 million in 2012 and $90 million in 2013. The MSA provides that
the minimum
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annual committed amount is subject to reduction in certain circumstances, including as a result of the termination of any statements of work, or

SOWs, by GE for cause, non-performance of services by us due to specified force majeure events or certain other reasons. The MSA also does
not require GE to engage us exclusively in respect of business process services.

In addition, pricing terms and pricing levels under future SOWs may be lower than in the past. In particular, because of the size of GE and
its importance to our business it is able to exert considerable leverage on us when negotiating the terms of SOWs.

Our business from GE comes from a variety of GE's businesses and decisions to use our services are currently, as a general matter, made by
a number of people within GE. Therefore, although some decisions may be made centrally at GE, the total level of business we receive generally
depends on the decisions of the various operating managers of such businesses. In addition, if GE sells or divests any of the businesses to which
we provide services, the new management or new owners of such businesses may choose to discontinue our services. Furthermore, following
December 31, 2009, GE will no longer be subject to a contractual restriction with us on its ability to set up a separate business unit to provide
English-language business process services from low-wage countries. There can be no assurance that GE will not establish such a separate
business unit or otherwise compete with us at such time. While we were a captive operation of GE, GE followed a practice of granting to the
business units that purchased our services a credit for financial measurement purposes designed to approximate the profit realized by our
business on such services. We have been advised that this practice remains in effect for SOWs entered into prior to January 1, 2006 and is not in
effect for SOWs entered into after such time. We have entered into new SOWs with most of the divisions of GE since the practice was
discontinued. The discontinuation of this practice could affect whether and on what terms a GE business unit may enter into new SOWs in the
future.

To date, GE has been a significant shareholder of our company and it will beneficially own 23.2% of our common shares following this
offering, assuming the over-allotment option of the underwriters is not exercised. It also has the right to nominate two directors to our board
pursuant to a shareholders agreement with our other major shareholders. If GE's percentage of ownership of our common shares decreases in the
future, there can be no assurance that GE will continue to contract for our services to the same extent or on the same terms.

We may fail to attract and retain enough qualified employees to support our operations.

Our industry relies on large numbers of skilled employees and our success depends on our ability to attract, train and retain a sufficient
number of qualified employees. High employee attrition is common in our industry. See "Business Our People." In 2006, our attrition rate for all
employees who were employed for a day or more was approximately 32%. We cannot assure you that we will be able to reduce our level of
attrition or even maintain our attrition rate at the 2006 level. If our attrition rate increases, our operating efficiency and productivity may
decrease.

Competition for qualified employees, particularly in India and China, has intensified significantly in recent years and we expect such
competition to continue. We compete for employees not only with other companies in our industry but also with companies in other industries,
such as software services, engineering services and financial services companies. In many locations in which we operate, there is a limited pool
of employees who have the skills and training needed to do our work. If our business continues to grow, the number of people we will need to
hire will increase. We will also need to increase our hiring if we are not able to maintain our attrition rate through innovative recruiting and
retention policies. Increased competition for employees could have an adverse effect on our ability to expand our business and service our
clients, as well as cause us to incur greater personnel expenses and training costs.

12
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Over the next few years we will lose certain tax benefits provided by India to companies in our industry and it is not clear whether new
tax policies will provide equivalent benefits and incentives.

Under the Indian Income Tax Act, 1961, our Delivery Centers in India, from which we derived the majority of our revenues in fiscal 2006,
benefit from a ten-year holiday from Indian corporate income taxes in respect of their export income, as defined in the legislation. As a result of
this tax holiday, we incurred minimal income tax expense with respect to our Indian operations in 2006 ($0.6 million) as well as in prior years.
In the absence of this tax holiday, income derived from our Indian operations would be taxed up to the maximum tax rate generally applicable to
Indian enterprises, which, as of December 31, 2006, was 33.66%. The tax holiday enjoyed by our Delivery Centers in India expires in stages, on
March 31 in each of 2007 (in respect of approximately 35% of our Indian operations), 2008 (in respect of approximately 15% of our Indian
operations) and 2009 (in respect of the balance of our Indian operations), depending in each case on when each Delivery Center commenced
operations. As our Indian tax holiday expires, our Indian tax expense will materially increase and our after-tax profitability will be materially
reduced, unless we can obtain comparable benefits under new legislation or otherwise reduce our tax liability. For the first quarter of 2007, our
overall tax expense increased by $2.0 million as a result of the partial expiration of this holiday.

The Special Economic Zones Act, 2005, or the SEZ legislation, introduced a new 15-year tax holiday scheme for operations established in
designated "special economic zones" or SEZs. Under the SEZ legislation, qualifying operations are eligible for a deduction from taxable income
equal to (i) 100% of their profits or gains derived for the first five years from the commencement of operations; (ii) 50% of those profits or gains
for the next five years; and (iii) 50% of those profits or gains for a further five years, subject to satisfying certain capital investment
requirements. The Finance Minister of India announced in the 2007-2008 budget on February 28, 2007 that the SEZ legislation will be amended
to ensure that this holiday is available only for new business operations that are conducted at qualifying SEZ locations and would not be
available to operations formed by splitting up or reconstructing existing operations or transferring existing technology infrastructure to new
locations.

We are currently in the process of establishing new centers, subject to regulatory approvals, that we expect to be eligible for the SEZ
benefits. It is not clear, however, what percentage of our operations or income in India, if any, will be eligible for SEZ benefits, as this will
depend on how much of our business can be conducted at the qualifying locations and on how much of that business can be considered to be
new business under the SEZ legislation. Also, because this is new legislation, there is continuing uncertainty as to the interpretation of the
required governmental and regulatory approvals. This uncertainty may delay development of our proposed SEZ locations.

The SEZ legislation is currently a politically sensitive issue in India. The Ministry of Finance in India has expressed concern about potential
tax revenues being lost as a result of the exemptions under the SEZ legislation. The SEZ legislation has been criticized on economic grounds by
the International Monetary Fund and it has been suggested that the SEZ legislation may be challenged by the World Trade Organization. It is
possible that, as a result of such political pressures, the procedure for obtaining the benefits of the SEZ legislation may become more onerous,
that the types of land eligible for SEZ status will be further restricted or that the SEZ legislation will be amended or repealed.

Accordingly, we currently do not expect that the benefits, if any, that we may derive under the SEZ legislation will be equivalent to the
benefits we will gradually lose under the existing tax holiday. Consequently, we expect that our tax rate in India and our overall tax rate will

increase over the next few years and that such increase is likely to be material and is likely to have a material adverse effect on our business,
results of operations and financial condition.

If the transfer pricing arrangements we have among our subsidiaries are determined to be inappropriate, our tax liability may increase.

We have transfer pricing arrangements among our subsidiaries in relation to various aspects of our business, including operations,
marketing, sales and delivery functions. U.S. and Indian transfer pricing
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regulations, as well as regulations applicable in other countries in which we operate, require that any international transaction involving
associated enterprises be on arm's-length terms. We consider the transactions among our subsidiaries to be on arm's-length terms. If, however, a
tax authority in any jurisdiction reviews any of our tax returns and determines that the transfer prices and terms we have applied are not
appropriate, or that other income of our affiliates should be taxed in that jurisdiction, we may incur increased tax liability, including accrued
interest and penalties, which would cause our tax expense to increase, possibly materially, thereby reducing our profitability and cash flows.

New tax legislation and the results of actions by taxing authorities may have an adverse effect on our operations and our overall tax
rate.

The Government of India has recently enacted a fringe benefit tax on the exercise of share options granted to employees based in India.
This tax is payable by the issuer of the share options and recoverable at the option of the issuer from its employees. The implementation rules
have not yet been enacted. We are analyzing the consequences of this tax upon our Indian operations, including the applicability to existing
outstanding options. Depending upon the final rules, this tax may materially and adversely impact our results of operations, although it would
not affect cash flow if fully recovered from employees.

The Government of India may assert that certain of our clients have a "permanent establishment" in India by reason of the activities we
perform on their behalf, particularly those clients that exercise control over or have substantial dependency on our services. Such an assertion
could affect the size and scope of the services requested by such clients in the future.

The Government of India has served notice on the Company about its potential liability, as a representative assessee of GE, for Indian tax
upon GE's