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. Q1FY27 Result
Tech Mahindra (TECHM IN) Update
July 17,2026 Growth Momentum Sustains; FY27 Outlook Remains Strong
Estimate Change | Target | ®m Reco.

Quick Pointers

Change in Estimates L. . .
Margin improvement trajectory continues

Previous . .
Current NN Deal wins of USS$ 1.1 bn, 3rd straight qtr, of USD 1bn+
FY27E FY28E FY27E FY28E
TCV
Rating BUY BUY
?:get“:r:s ; 631';)7 0 - 6;'36 50 s TECHM reported strong Q1FY27 performance with revenue growth of 2.6% QoQ CC
a;scmg n iy 0 (2.5% organic), well ahead of our and consensus estimates of ~1.0% QoQ CC, while
EBITDA(INR bn) - o - 1o EBIT margin expanded 60bps QoQ to 14.4% (vs 14.1% PLe). The beat was aided by
% Chng. 27 16 earlier-than-expected ramp-up of a large European automotive engagement. Ex-
EPS (INR) 781 88.8 76.4 869  Manufacturing, the revenue growth was soft and stood at ~1.1% QoQ CC growth (our
% Chng. 22 22 assumption) due to Comviva seasonality. Deal momentum remained robust with
quarterly TCV of USD 1.08 bn, taking LTM deal wins to a record USD4.06bn (+37.5%
Key Data TEML.BO |TECHMIN  YoY), providing strong revenue visibility over the coming quarters. Management
BSE Code 532755 reiterated confidence in achieving revenue growth above peer’s average in FY27E,
NSE Code TECHM  supported by a healthy order book and timely ramp ups. Q2 is likely to have an
52-W High/ Low INR 1,854/ INR 1,304 incremental headwind from normalization of the accelerated Europe automotive
Face Value‘ ° program, the headwind is likely to get compensated against a large deal (Comms) ramp
Sensex / Nifty 77,187/ 24,073 i X . K . R
Market Cap INR 1,480 bn / $ 15,362 mn up and overcoming Q1 seasonality. On margins, Project Fortius, operating leverage and
Shares Outstanding 98006 mn  Other margins kickers are expected to more than offset continued investments in Al
3M Avg. Daily Value INR 3,933.00 mn capabilities and talent, hence the management remains confident of achieving ~15%
EBIT margin in FY27E. Driven by the stronger-than-expected execution, improving
Shareholding Pattern (%) growth visibility and robust deal momentum, we revise our FY27E/FY28E CC revenue
Promoters 3497  growth estimates to 6.0%/5.4% (from 4.8%/5.8%) while increasing our EBIT margin
Fils 1859  estimates to 14.8%/15.1% (from 14.5%/15.0%), resulting in an EPS upgrade of ~2.2% for
Mutual Funds 1906 b oth FY27E and FY28E. We assign 20x (earlier 19x) to arrive at a TP of INR 1,780 (INR
Domestic Institutions 18.27 .
Public & Others 911 1660). Retain BUY.

Promoter's Pledge (INR bn) -

Revenue: TechM reported another quarter of improved performance, delivering revenue

Stock Performance (%) growth of 2.6% QoQ in CC, ahead of our and consensus est. of 1.0%QoQ CC growth.

™ 3M 6M 12M  Growth was largely driven by Manufacturing, BFSI, Health & Retail which grew by 9%,
Abso!ute 4.4 13 (96) 61) 2.7%, 25% & 1.2% QoQ respectively while Comms & Tech declined by 1.3% & 1.7%
Relative 39 23 (2.1) 0.6

respectively. Geographically, Europe & RoW grew by 8.1% & 0.6% QoQ while Americas
declined by 0.1% QoQ.

Key Financials - Consolidated

iy FY25 FY26 FY27E FY28E  gperating Margin: Margin continued to grow with another gtr. of strong expansion. EBIT
s (R b GEY 32 el T margin improved by 60 bps QoQ to 14.4%, ahead of our and cons. est. of 14.1%. The
EBITDA (INR bn) 70 90 14 124 . X | v dri b | h and . £ Proi Forti
Margin (%) 132 159 181 18.4 ~ Margin expansion was largely driven by volume growth and savings from Project Fortius,
PAT (INR bn) 43 51 69 79  partially offset by Comviva seasonality and business mix.
EV (INR bn) 1,273 1,261 1,255 1,246
Total Debt (INR bn) 5 1 1 1 Deal Wins: Deal wins were strong, with the company recording LTM deal wins of USD
C&C Eq. (INRbn) 43 50 52 57 4.06 bn. In Q1 TechM secured net-new deal wins of USD 1.1 bn (3 successive qgtr. Of
EPS (INR) 48.0 57.3 781 88.8 US$ 1 bn+ win).
Gr. (%) 17.4 19.4 36.4 13.7 Q s
DPS (INR) 449 509 702 798 uarter Summary
Yield (%) 30 34 46 83 Q1'27E Q127A Q126A  YoYgr. (%)

[
1230 151171222 247 et Sales (INR bn) 155 157 10 134 17.0
RoCE (%) 13.2 17.7 21.9 234
EV/Sales (x) 24 22 20 e JEEEIEE (DR ) 27 27 - L Y
EV/EBITDA (x) 182 140 1.0 100  Margin (%) 17.4 7.5 10 bps 14.5 300 bps
PE (x) 315 264 19.3 170 PAT(INR bn) 15 15 = 17 36.0
P/BV (x) 4.7 43 4.2 41

Source: Company, PL
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Solid performance, Beat on all fronts

° Rev. came at USD 1.66 bn, up 2.6% QoQ CC (+2.2% QoQ in USD), above our and consensus est. of 1% QoQ
CcC

. Segment wise growth was driven by Manufacturing, BFSI, Health & Retail which grew by 9%, 2.7%, 2.5% &
1.2% QoQ respectively while Comms & Tech declined by 1.3% & 1.7% respectively

° Geography-wise Europe & RoW grew by 8.1% & 0.6% QoQ while Americas declined by 0.1% QoQ

e  EBIT margin improved by 60 bps QoQ to 14.4% above our and consensus estimates of 14.1%

° Net employees decreased by 863 QoQ with software & BPO employees declining by 688 & 250 respectively
. Utilization improved by 90 bps QoQ to 87%, LTM attrition was declined by 30bps QoQ to 11.8%

e NN Deal TCV came at US$ 1,078 mn (39 successive gtr. Of US$ 1 bn+ win) taking LTM deal wins to USD
4.06 bn

e  Top 5/10/20 clients grew by 0.8%, 0.9% & 0.3% QoQ respectively

Conference Call Highlights

° Management highlighted that investments made over the last two years are beginning to yield results,
enabling the company to consistently outperform peers. Organic revenue grew 2.5% QoQ, aided by an
earlier-than-expected ramp-up of a large European deal, while management expects the healthy pipeline

to sustain momentum through the rest of FY27.

e  The Communications vertical continues to stabilize with improved performance in key accounts and
continued ramp-up of previously won large deals. Although Q1 was impacted by Comviva seasonality and
lower cloud pass-through revenues, management expects both factors to normalize from Q2 and remains

confident of strong growth in the Communications business for the remainder of FY27.

° Management remains optimistic on Manufacturing, supported by continued strength in aerospace and
improving demand from U.S. automotive clients. Cost optimization initiatives across automotive customers
are also creating opportunities for vendor consolidation and transformation deals despite productivity-led

pricing pressure.

. The company continues to witness robust demand across ServiceNow, Salesforce, SAP, Al and GenAl
programs, while legacy services such as manual testing remain under structural pressure due to automation

and productivity initiatives.

. Management acknowledged a 1.0-1.3% revenue headwind in Q2 from normalization of an accelerated deal
impact and moderation in the European large-deal ramp-up. However, it expects these headwinds to be
largely offset by ramp-up of other large deals and remains cautiously optimistic about demand for the rest
of FY27.

. EBIT margins benefited from operating leverage and Project Fortius savings but were offset by Comviva
seasonality, higher travel costs and investments related to large deal ramp-ups. Gross margins are expected
to improve from Q2 as these temporary headwinds normalize, with management reiterating confidence of

exiting FY27 at 15%+ EBIT margin.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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. Management remains confident of delivering above-industry growth while achieving approximately 15%
EBIT margin for FY27, supported by healthy deal wins, execution momentum and an improving demand

environment.

e Wage hikes will be implemented in a phased manner from Q2. Employee headcount declined as productivity
improvements and greater use of automation reduced staffing requirements. Higher onsite mix reflects
large-deal ramp-ups and rebadging arrangements rather than any structural shift. DSO improvement in Q1
was aided by certain one-off factors, while deal ramp-up delays remain within normal business-as-usual

levels.

Exhibit 1: Quarterly Estimates

Q1FY27 YoYgr. (%) Q2FY27E  YoY gr. (%) Q3FY27E  YoYgr. (%) Q4FY27E  YoYgr. (%)

Sales 1,57,119 177 155769 113 157,382 93 159,699 59
EBIT 22,639 53.3 22,898 34.8 23,450 239 24,434 17.2
Margin (%) 14.4 330bps 14.7 260bps 14.9 180bps 15.3 150bps
Adj. PAT 14,651 28.4 17,718 483 18,133 300 18,870 39.4

Source: Company, PL

Exhibit 2: Result: Strong result with beat on all fronts

1QFY27  1QFY27E 4QFY26 QoQgr. (%) 1QFY26 YoY gr. (%) FY26 YoYgr. (%)
IT Services Revenue (USD m) 1,660 1,640 13 1,625 22 1,564 6.1 6,745 6,385 56
Overall Revenue (INR b) 157 155 12 151 4.2 134 17.7 630 568 10.9
Gross Profit 48 47 2.8 47 2.4 38 25.0 194 169 14.4
Gross Margin (%) 30.5 30.0 50bps 31.0 -50bps 287 180bps 30.8 29.8 90bps
SG&A and Other Costs 20.4 19.6 4.5 211 -341 18.9 8.0 80 79 11
% of Rev 13.0 12.6 40bps 14.0 -100bps 14.2 -120bps 12.7 13.9 -120bps
EBITDA 27 27 1.5 26 6.9 19 41.7 14 90 26.0
EBITDA Margin (%) 17.5 17.4 10bps 17.0 40bps 14.5 300bps 20.4 18.8 160bps
Depreciation 5 5 -6.6 5) =l 5) 4.5 20 19 10.0
% of Rev 3.0 33 -30bps 32 -10bps 34 -40bps 32 33 Obps
EBIT 23 22 34 21 8.6 15 5383 93 72 30.1
EBIT Margin (%) 14.4 14.1 30bps 13.8 60bps 1.1 330bps 14.8 12.6 220bps
Other Income (net) -2 -2 43.0 -29 -24.4 1 -257.4 2 -3 -150.9
PBT 20 20 0.4 18 14.0 16 26.2 95 68.5 38.8
Tax 6 5 3.1 4 28.0 5) 13.5 25 18 432
Effective tax rate (%) 27.2 26.5 70bps 24.2 300bps 30.2 -300bps 26.7 25.8 80bps
Adjusted PAT 15 15 -1.8 14 8.2 n 284 69 51 36.5
Exceptional items 0.0 0.0 NA 0.0 NA 0.0 NA ] -3 NA
Reported PAT 14 15 -3.0 14 6.9 12 25.3 69 48 44.2
Reported EPS (INR) 16.5 16.8 -1.7 15.2 8.3 129 28.3 78 57 36.5

Source: Company, PL
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Exhibit 3: Regional Growth (%)

Exhibit 4: Vertical Growth (%)

Geographies Contribution to rev (%) Growth (QoQ %) Verticals Contributiontorev (%)  Growth (QoQ %)
Americas 48.6 -0.1 Comm., Media & Ent. 323 -1.2
Europe 27.5 8.1 Manufacturing 19.3 9.0
Rest of World 239 0.5 Technology 129 -24
BFSI 16.7 2.8
Retail, Transport & Logistics 8.1 0.9
Healthcare 73 22
Others 34 19.8
Source: Company, PL Source: Company, PL
Exhibit 5: Key performance Indicator
1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 FY26* FY27E*
Revenue (QoQ CC %) 0.7 0.7 1.2 -1.5 -1.4 1.6 17 0.6 26 0.6 6.0
Margins (%)
Gross Margin 26.5 27.9 28.8 292 28.7 29.1 303 31.0 30.5 298 30.8
EBITDA margin 12.0 131 13.6 14.0 14.5 15.5 16.4 17.0 17.5 15.9 18.1
EBIT Margin 8.5 9.6 10.2 10.5 11 121 13.1 13.8 14.4 126 14.8
Net Margin 6.5 9.4 7.4 8.7 8.5 8.5 97 9.0 9.3 89 1.0
Operating Metrics
Headcount (k) 147.6 154.3 150.5 1487 148.5 152.7 149.6 147.6 146.8 147.6 -
Util excl. trainees (%) 86.1 86.3 85.6 86.4 85.0 84.4 86.6 86.1 87.0 86.1 o
Attrition (%) 10.1 10.6 1.2 1.8 12.0 12.8 12.3 121 1.8 121 -
Deal TCV (USD m) 534 603 745 798 809 816 1096 1073 1078 3793 -
Source: Company, PL *YoY CC

Exhibit 6: Revenue Growth steady in Q1

Exhibit 7: EBIT margin (%) continues to improve

m Revenue growth (Q0QCC %)

(2.4)

2QFY24
3QFY24
4QFY24
1QFY25
2QFY25
3QFY25
4QFY25
1QFY26
2QFY26
3QFY26
4QFY26
1QFY27
2QFY24
3QFY24
4QFY24

Source: Company, PL Source: Company, PL

1QFY25

m EBIT margins (%)

2QFY25
3QFY25
4QFY25
1QFY26

2QFY26
3QFY26
4QFY26
1QFY27
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Exhibit 8: Communications trend (QoQ %) Exhibit 9: Enterprise trend (QoQ CC %)
= Communications (QoQ %) m Enterprise (QoQ %)
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Source: Company, PL Source: Company, PL
Exhibit 10: IT Service Performance Exhibit 11: BPO Performance

m IT Services QoQ (%) u BPO Revenue QoQ (%)
10.7

(1.3) (1.4)

(1.8)
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Source: Company, PL Source: Company, PL
Exhibit 12: Utilization (%) Exhibit 13: Net Employee Addition (k)
m Utilization (%) m Net employee additions (k)

6.7
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Source: Company, PL Source: Company, PL
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Exhibit 14: Operating Metrics

Revenue by Geography (%)
Americas

Europe

Rest of World

Vertical Split (%)

Telecom

Manufacturing

Tech | Media | Entertainment
BFSI

Retail | Transport | Logistics
Others

No. of Million $ clients
USD1m+

USD5m+

USD10m+

Usb20m+

USD50m+

Client concentration (%)
Top 5 Clients

Top 6-10

Top 11-20

Headcount (in 000's)
Software professionals
BPO

Sales and support

Total

IT Attrition (LTM %)

IT Utilization (%)

IT Utilization (excl. trainees)
DSO - incl. unbilled

Borrowings (USD m)

Cash and Cash Equivalent (USD m)
Capital Expenditure (USD m)

Source: Company, PL

514
246
24.0

35.8
16.7
13.9
15.5

71
4.0

580
190
15
62
26

17.4
27.3
394

815
58.1
8.7
1483
13

87
87
98
185.0

939.0

25

533
236
232

347
17.5
14.3
15.4

7.7
10.4

568
186
14
61
26

16.6
271
39.5

812
61.0
8.4
150.6

86
86
97
116
784
26

519
238
24.3

343
18.0
13.7
14.8

8.1
1.0

558
185
18
63
26

16.1
26.2
386

817
56.2
83
146.3

88
88
91
181
843
21

50.8
242
250

34.0
18.0
13.8
15.7

73
4.0

558
190
14
63
23

15.8
259
388

80.9
555
9.0
145.5

86
86
92
184
949
24

52.4
234
24.2

331
183
13.8
15.7
77
37

545
191
13

61
24

15.5
251
38.4

80.4
58.2
9.0
147.6
10
86
86
93
127
966
13

511
24.0
24.9

33.4
17.2
14.3
15.8
79
4.0

545
195
109
61
25

15.1
24.9
386

80.6
64.9
8.7
154.3
1

86
86
94
116
784

50.8
236
256

325
16.8
14.3
16.1
8.1
4.5

540
191
104
61
25

14.8
24.2
38.0

80.9
61.1
8.6
150.5

86
86
88
109
799
20

1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

484
25.4
26.2

332
17.0
13.2
16.7
8.1
4.5

540
195
106

59
25

15.5
24.5
38.2

80.6
59.6
8.5
148.7

86
86
88
55
896
20

49.2
26.0
24.8

338
17.5
13.3
16.4
79
39

529
193
108
60
26

15.6
252
39.0

80.0
60.3
83
148.5
12

85

95
29
941

49.8
25.4
24.8

327
18.1
131
16.8
8.5
39

520
194
106
63
26

15.6
243
371

785
66.1
8.1
152.7
13
84

94
30
821
21

1QFY26 2QFY26 3QFY26 4QFY26 1QFY27

50.5 49.7 486
256 26.0 27.5
239 243 239

331 334 323
18.3 18.1 19.3
13.2 13.5 129

15.5 16.6 16.7
87 82 8.1
37 29 3.4

521 512 499
196 194 194
m 12 15
64 66 66
28 29 33

15.2 14.9 14.7
243 243 24.0
377 38.0 373

76.2 75.4 747
65.5 64.3 64.1

8.0 79 8.0
149.6 147.6 146.8
12 12 12
87 86 87
90 89 84
14 7 7

853 892 1026
25 14 38
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Financials

Income Statement (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E

Net Revenues 530 568 630 675
YoY gr. (%) 19 72 10.9 7.1
Cost of Goods Sold 381 399 436 466
Gross Profit 149 169 194 209
Margin (%) 28.1 29.8 30.8 30.9

Employee Cost - - - -

Other Expenses - - - -

EBITDA 70 920 14 124
YoY gr. (%) 212 29.2 26.0 92
Margin (%) 13.2 15.9 18.1 18.4
Depreciation and Amortization 19 19 20 22
EBIT 51 72 93 102
Margin (%) 97 126 14.8 15.1

Net Interest — - - -

Other Income 5 (3) 2 5
Profit Before Tax 57 68 95 107
Margin (%) 10.7 12.0 15.1 15.9
Total Tax 14 18 25 28
Effective Tax Rate (%) 24.8 258 26.7 27.0
Profit After Tax 43 51 70 79

Minority Interest - - - -

Share Profit from Associate - - - -

Adjusted PAT 43 51 69 79
YoY gr. (%) 17.4 19.6 36.5 13.7
Margin (%) 8.0 89 11.0 1.7

Extra Ord. Income / (Exp) - - - -

Reported PAT 43 51 69 79
YoY gr. (%) 80.3 19.6 36.5 13.7
Margin (%) 8.0 89 11.0 1.7

Other Comprehensive Income - - - -

Total Comprehensive Income 43 51 69 79
Equity Shares O/s (bn) 1 1 1 1
EPS (INR) 48.0 57.3 781 88.8

Source: Company, PL

Balance Sheet (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E

Non-Current Assets

Gross Block 214 232 243 254
Tangibles 140 150 161 172
Intangibles 74 82 82 82
Acc: Dep / Amortization 151 168 189 21
Tangibles 100 106 126 149
Intangibles 50 62 62 62
Net Fixed Assets 63 64 54 44
Tangibles 39 44 35 24
Intangibles 23 20 20 20

Capital Work In Progress — - - -

Goodwill 77 85 85 85
Non-Current Investments 3 1 1 1
Net Deferred Tax Assets 19 22 22 24
Other Non-Current Assets 47 47 55 59

Current Assets

Investments 31 34 39 44
Inventories - 1 1 1
Trade Receivables 65 75 84 91
Cash & Bank Balance 43 50 52 57
Other Current Assets 42 52 50 54
Total Assets 445 494 514 533
Equity

Equity Share Capital 4 4 4 4
Other Equity 281 304 3N 320
Total Networth 286 308 316 324

Non-Current Liabilities

Long Term Borrowings - - - -
Provisions 14 17 18 19
Other Non Current Liabilities 14 18 20 22

Current Liabilities

ST Debt / Current of LT Debt 5 1 1 1
Trade Payables 23 30 28 30
Other Current Liabilities 99 14 125 132
Total Equity & Liabilities 445 494 514 533

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Cash Flow (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E
PBT 57 66 95 107
Add. Depreciation 19 19 20 22
Add. Interest 1 2 - -
Less Financial Other Income 5 (3) 2 5
Add. Other (1 6 - -
Op. Profit before WC Changes 75 93 115 130
Net Changes-WC (3) (15) (10) 9)
Direct Tax (15) (17) (25) (28)
Net Cash from Op. Activities 58 62 80 92
Capital Expenditures (5) (5) (1) (1)
Interest / Dividend Income 2 1 - -
Others 3 - (5) (5)
Net Cash from Invt. Activities - (4) (16) (16)
Issue of Share Cap. / Premium B - - -
Debt Changes (1) (4) - -
Dividend Paid (38) (40) (62) (71)
Interest Paid (3) (2) - -
Others (6) (5) - -
Net Cash from Fin. Activities (58) (51) (62) (71)
Net Change in Cash - 6 2 4
Free Cash Flow 52 55 69 80

Source: Company, PL

Quarterly Financials (INR bn)

Y/e Mar Q2FY26  Q3FY26 Q4FY26 Q1IFY27
Net Revenues 140 144 151 157
YoY gr. (%) 4.8 2.8 4.7 4.2
Raw Material Expenses 99 100 104 109
Gross Profit 41 44 47 48
Margin (%) 29.1 30.3 310 305
EBITDA 22 24 26 27
YoY gr. (%) - - - -
Margin (%) 15.5 16.4 17.0 17.5
Depreciation / Depletion 5 5 5 5
EBIT 17 19 21 23
Margin (%) 12.1 13.1 13.8 14.4
Net Interest - - - -
Other Income - (1) (3) (2)
Profit before Tax 17 18 18 20
Margin (%) 119 123 119 13.0
Total Tax 5 4 4 6
Effective Tax Rate (%) 27.6 217 24.2 27.2
Profit After Tax 12 14 14 15
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 12 14 14 15
YoY gr. (%) 4.7 16.7 (2.9) 82
Margin (%) 85 97 9.0 93
Extra Ord. Income / (Exp) - - - -
Reported PAT 12 1 14 15
YoY gr. (%) 4.7 (6.1) 20.7 82
Margin (%) 85 7.8 9.0 9.3
Other Comprehensive Income - - - -
Total Comprehensive Income 12 1 14 15
Avg. Shares O/s (bn) 1 1 1 1
EPS (INR) 13.5 15.7 15.3 16.5

Source: Company, PL

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 48.0 57.3 781 88.8
CEPS 68.9 78.5 1011 113.9
BVPS 3227 3476 355.7 364.8
FCF 58.6 61.7 77.6 90.4
DPS 449 509 70.2 79.8
Return Ratio (%)

RoCE 13.2 17.7 219 234
ROIC 11.0 13.1 16.5 17.5
RoE 151 171 222 247

Balance Sheet
Net Debt : Equity (x) - - - _

Net Working Capital (Days) 30 30 33 33
Valuation (x)

PER 314 26.3 19.3 17.0
P/B 4.6 4.3 42 4.1
P/CEPS 219 19.2 149 13.2
EV/EBITDA 18.2 139 1.0 10.0
EV/Sales 2.4 22 1.9 1.8
Dividend Yield (%) 29 33 4.6 52
FCFF Yield (%) 3.8 4.0 5.1 59
PEG Ratio 1.8 13 0.5 12

Source: Company, PL
Key Operating Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Revenue (USD mn) 6,264 6,385 6,745 7,104

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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% PRABHUDAS LI.?LADHH Tech Mahindra
Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
1800 1 02-Jul-26  BUY 1650 1421
1700 2 23-Apr-26  Buy 1660 1463
1800 3 01-Apr-26  BUY 1660 1405
1.500 4 17-Jan-26  Accumulate 1860 1671
1{‘;22 5 02-Jan-26 Hold 1570 1607
1'2 0o 6 15-Oct-25 Hold 1500 1468
1'100 7 04-Oct-25 Hold 1470 1401
1,000 8 17-Jul-25  Reduce 1470 1608
O 8 ¥ 3oy o3 o4 & & & 8 8 8 9 01-Jul-25  Reduce 1490 1687
3 g %% 3 E] (“% g Em 3 g g é:l 3 10 25-Apr-25 Accumulate 1530 1445

Analyst Coverage Universe

Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Coforge BUY 1980 1442
2 Cyient HOLD 900 879
3 Fractal Analytics Accumulate 1020 897
4 HCL Technologies HOLD 1160 1221
5 Infosys BUY 1350 1041
6 KPIT Technologies HOLD 580 559
7 L&T Technology Services HOLD 3350 3293
8 Latent View Analytics BUY 350 279
9 LT™M Accumulate 4200 4037
10 Mphasis BUY 2990 2245
M Persistent Systems BUY 5570 4581
12 Tata Consultancy Services BUY 2500 2050
13 Tata Elxsi Reduce 3350 3697
14 Tata Technologies Sell 510 712
15 Tech Mahindra BUY 1650 1421
16 Wipro HOLD 170 174

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell 1 <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 9



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Tech Mahindra

ANALYST CERTIFICATION

Indian Clients

We/l Mr. Pritesh Thakkar MBA Finance, Mr.
Sujay Chavan MMS-Finance, Mr. Arhan Shah
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

www.plindia.com

AMNISH

Digitally signed by AMNISH AGGARWAL

DN: c=IN, o=Personal, title=1443,

487, postalCode=400015,
st=Maharashtra,

AG G A RWA L serialNumber=7a6f13691881d5a8af6353
865a61b48b7040e72f4a1bf53182e368b3
cal4a5e4, cn=AMNISH AGGARWAL

Date: 2026.07.17 08:55:21 +05'30"

2.5.4.20=21151ea12dd366d1ac370cb423
43ee44b6e851c37bdbac5f86aa4ff3e6948

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Pritesh Thakkar MBA Finance, Mr. Sujay Chavan MMS-Finance, Mr. Arhan Shah CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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