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The Transaction will be EPS Accretive as Illustrated Below

Remarks:

▪ Transaction is expected to close around Q1FY27 and the 

financials presented are pro forma in nature.

▪ Year-on-year revenue growth of 15% in FY27 does not 

represent management guidance.

▪ ~90 bps increase in combined EBITDA margin on 

account of cost synergies.

➢ We have assumed cost synergies of only US$20Mn.

▪ Amortisation assumption is based on an EV of 

US$2.35Bn. 

➢ ~20% is expected to be allocated to customer 

relationships with an estimated useful life of 12 years. 

➢ This allocation remains subject to final evaluation and 

will be determined by a Big 4 accounting firm.

▪ No interest expense has been assumed for retiring term 

loan in Encora. QIP has been assumed at INR 1815.91 for 

modelling purposes.

▪ There are tax benefits on account of amortisation in 

Encora Group in the US. We have assumed tax benefit of 

only US$4Mn in FY27E Proforma Financials.

▪ Proforma Financials do not include any one-time 

transaction related expenses.

Particulars (in US$Mn)
FY27E Proforma Financials*

Coforge Encora Combined

Revenue 2,136 690 2,826

EBITDA 384 148 533

EBITDA% 18.0% 21.5% 18.9%

Depreciation 86 9 95

Amortization of Intangibles 39 39

EBIT 298 100 399

EBIT% 14.0% 14.5% 14.1%

Interest Cost 20 0 20

PBT 278 100 379

PBT% 13.0% 14.5% 13.4%

Tax 70 21 91

Minority Interest 5 5

PAT 203 79 283

PAT% 9.5% 11.5% 10.0%

Outstanding Shares (# Mn)** 347.7 468.7

EPS (US$) 52.1 58.2 53.7

*Workings outlined assumes a year-on-year revenue growth of 15% in FY27 and cost 
synergies of US$20Mn. 

(Important Note – Year-on-year Growth of 15% is used for the purposes of illustration 
and is not a management guidance)

** Calculation for outstanding shares of combined entity is illustrated on the next page
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Post-Close Indicative Share Capital (Assuming QIP for Encora Term Loan 
Retirement)

* As per RBI Reference Rates Statistics; ** Do not include vesting of ESOPs

Encora Enterprise Value (US$ Mn) 2,350 

Encora Equity Value (US$ Mn) 1,897 

No of Coforge shares to be allotted to sellers of Encora (Mn) 

(A)
93.8

Possible Size of QIP (US$ Mn) 550

No of Coforge shares to be issued to QIP Investors (Mn) 

(B)
27.2

Outstanding shares of Coforge as of December 24, 2025 (Mn) 

(C)
335.0 

Coforge Shares for Cigniti merger (Mn)

(D)
12.7 

Outstanding shares of Coforge post-closing of Encora transaction and QIP (Mn)  

(A+B+C+D)
468.7 

Remarks:

▪ Preferential issuance price to sellers of Encora is at INR 

1,815.91 per share. This is at a premium of 8.5% to 

closing price of INR 1,674 as on date of signing.

▪ Funding options for retirement of term loan at Encora 

are being evaluated. 

➢ QIP is one of the possible funding options being 

considered. 

➢ If we decide to do a QIP, it will only happen around 

closing which is around 6 months away.

▪ A key assumption in this table is that QIP pricing will be 

at INR 1815.91 per share.

▪ Fx rate of 89.77* used for conversion of Equity value to 

INR (Closing rate as on December 24, 2025).
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Appendix – Encora Overview
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10%

13%

77%

US$600Mn FY26E Revenue1

19% FY26E EBITDA Margin %1

US$74K Revenue per FTE2

~90% FCF to PAT

~9,100 Global workforce3

Key Highlights Company Overview AI-Led Offerings

12%
5%

7%

12%

13%24%

28%
6%

14%

80%

Vertical Mix % Geography Mix %

Hi-Tech HLSBFSI Americas EMEA

APAC & ANZ

AI for 

Engineering
`

AI for 

Operations
`

A I  for 

Business
`

Core 

agentic 

services

App

Modernization

Agent native 

product 
engineering

Strategy & 

Design

Intelligent 

operations

Process

Automation

Composable 

workflow

Pre-built / Custom Agents 

across verticals

1 Unaudited numbers as per diligence findings

Overview of Encora

LLM Engineering

Client Engagement Size

Size of Account # of Accounts

> US$10Mn 11

US$5 - US$10Mn 9

US$1 - US$5Mn 111

Horizontal Mix %

AI led Engineering Cloud

Data

1 Unaudited numbers as per diligence findings; 2 Derived number based on delivery headcount of ~8,100 as of September 30, 2025; 3 As of November 30, 2025

Revenue Mix (H1 FY26)

Total HC by Location %

India LATAM APAC

US Others

6%
6%

7%

33%

49%

 Born in the Silicon Valley, CA

 One of the select AI-native firms providing 

services to digital natives and Fortune 1000 

enterprises

 Unique distributed delivery footprint 

o 49% headcount in India and 33% in LATAM

 Caters to large & high growth verticals Hi-Tech, 

Healthcare and BFSI

 AIVATM – Next-gen AI Engineering & Agentic 

Orchestration Platform

TTH

OthersRetail Automotive
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Unique Delivery Model with ~50% Workforce in Client Proximity Accelerating 
Engineering Velocity

~9,100
FTEs

20
Countries

10
Global Offices

33
Innovation Labs

562

619

3,100

US & Canada

◼ Santa Clara, CA

(HQ)

LATAM

India

4

4,460

3

7

Europe
386

2

Asia Pacific
&

Middle East

2

Headquarters

Global Offices

Innovation Labs



To color fill any 
shapes including 
text boxes, pick 
any of the below 
colors using 
“Eyedropper”.

© Coforge,          | Confidential7 2025

Core Service Offerings: AI & Agent-First

Strategy & Design
• AI-driven Business Model redesign

• Agentic UX/CX Design

• Intelligent process design

• AI Governance & Responsible AI 

framework 

• Organizational AI readiness & 

enablement

Agent-Native Product

Engineering
• AI-augmented s/w engineering

• Agent-native App Development

• Intelligent DevSecOps

• Autonomous & Generative testi

Core Agentic Services
• LLM Engineering & Fine Tuning

• MAS (Multi-Agent System) Design 

& Orchestration 

• Agent Lifecycle Management

• Vector DB & Knowledge Graph 

Engineering 

• AI Factory & ML-OPsCore Modernization
• AI Foundation & Data Readiness

• Data Governance & Quality 

Management

• Cloud-native AI Platform 

Engineering

• Modernization & Migration

• CRM Modernization

• Multi-modal Commerce

Intelligent Operations
• AIOps

• Autonomous FinOps & SecOps

• Intelligent App & Infrastructure 

Support
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The Operating System of Encora’s Delivery is AIVATM – The Composability 
Engine
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$1.85*

Combined Entity: ~US$2.5Bn Tech Services Powerhouse with Global Delivery 
and Scaled Relationships

* Pro forma FY26 market consensus (as per Bloomberg) and not mgmt. guidance
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“This presentation (“Presentation”) does not constitute a prospectus, offering memorandum or an offer, or a solicitation of any offer, to purchase or sell any securities. 

This Presentation should not be considered as a recommendation that any investor should subscribe for or purchase any securities of Coforge Limited (“Company”) or its 

subsidiaries or its jointly controlled entity or any Encora group entity (“Group”) and should not be used as a basis for any investment decision. This Presentation does not 

purport to be comprehensive or to contain all of the information that a person may require for a full analysis of the matters referred to in this Presentation. The 

information contained in this presentation is based on current assumptions and has not been independently verified. No representation or warranty, express or implied, 

is made as to the fairness, accuracy, completeness, or correctness of the information or opinions contained herein, and no reliance should be placed on them. Financial 

and operational measures included in this presentation may not be audited and are not prepared in accordance with applicable accounting standards and may differ 

from similarly titled measures used by other companies. This Presentation may contain summaries or extracts of information published by third parties. Such information 

has not been independently verified, and the Company does not guarantee its accuracy or completeness. This Presentation should be read in conjunction with the 

Company’s filings, announcements, and disclosures made with the relevant stock exchanges and regulatory authorities. The information in this Presentation is accurate 

only as of its date and is subject to change without notice. The Company will not update you in the event the information in the presentation becomes stale. None of the 

Company or any of its affiliates, advisers or representatives accept any liability whatsoever for any loss howsoever arising from any information presented or contained in 

this Presentation. Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is inconsistent with, this 

Presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf 

of the Company. The distribution of this Presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this presentation should 

inform themselves about and observe any such restrictions. This Presentation contains certain statements of future expectations and other forward-looking statements, 

including those relating to the Group's general business plans and strategy, its future financial condition and growth prospects, and future developments in its sectors 

and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, 

‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward looking statements. All forward looking 

statements are subject to risks, uncertainties and assumptions that could cause actual results, performances or events to differ materially from the results contemplated 

by the relevant forward looking statement. The factors which may affect the results contemplated by the forward looking statements could include, among others, future 

changes or developments in (i) the Group’s business, (ii) the Group’s regulatory and competitive environment, and (iii) political, economic, legal and social conditions in 

India or the jurisdictions in which our Group operates. By their nature, Forward-Looking Statements involve known and unknown risks and uncertainties and other 

factors that may cause the Group’s actual financial position and results of operations, performance or achievements to be materially different from those expressed in, or 

implied by, such Forward-Looking Statements, projections, objectives, estimates and forecasts. No representation is made or will be made by the Company that any 

Forward-Looking Statements will be achieved or will prove to be correct. Similarly, no representation is given that the assumptions disclosed in this Presentation upon 

which Forward-Looking Statements may be based are reasonable. The actual future business, financial condition, results of operation and prospects may differ 

materially from the Forward-Looking Statements. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist advice and you are 

strongly advised to consult your own independent advisers on any legal, tax or accounting issues relating to these materials.

This Presentation is for general information purposes only. By accessing or reviewing this presentation, you acknowledge and agree to the foregoing limitations.”
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Let’s engage!

https://www.facebook.com/coforge.company
https://www.linkedin.com/company/coforge-tech/
https://twitter.com/Coforge_Tech
https://www.youtube.com/channel/UC-9Vk052THg8iIOJQQNUkqQ
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