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Safe Harbor and Disclaimer

Forward Looking Statements Safe Harbor

This presentation contains forward-looking statements. In some cases, you can identify these forward-looking statements by the use of words such as “outlook,” “believes,” 
“expects,” “potential,” “continues,” “may,” “will,” “should,” “could,” “seeks,” “predicts,” “intends,” “trends,” “plans,” “estimates,” “anticipates” or the negative version of these 
words or other comparable words. Among other things, the outlook for the full fiscal year 2025, the business outlook and quotations from management in this announcement, 
as well as Coforge’s strategic and operational plans, contain forward-looking statements. Coforge may also make written or oral forward-looking statements in its periodic reports 
to regulators, in its annual report to shareholders, in press releases and other written materials and in oral statements made by its officers, directors or employees to third 
parties. Statements that are not historical facts, including statements about Coforge’s beliefs and expectations, are forward-looking statements. Forward-looking statements 
involve inherent risks and uncertainties. A number of factors could cause actual results to differ materially from those contained in any forward-looking statement, including but 
not limited to the following: the performance of the Coforge's clients; the successful implementation of its business strategy; its ability to compete effectively; its ability to 
maintain its pricing, control costs or continue to grow its business; the effects of the novel coronavirus (COVID-19) on its business; the continued service of certain of its key 
employees and management; its ability to attract and retain enough highly trained employees; and its involvement in any disputes, legal, regulatory, and other proceedings 
arising out of its business operations. All information provided in this presentation is as of the date of this presentation, and Coforge undertakes no obligation to update any 
forward-looking statement, except as required under applicable law.

Disclaimer

This communication and the information contained herein is not an offer to sell securities in the United States or elsewhere. The securities of Coforge or any of its subsidiaries 
and affiliates may not be offered or sold in the United States or to, or for the account or benefit of U.S. person (as such term in defined in Regulation S under the U.S. Securities 
Act of 1933, as amended (the “Securities Act”)) absent registration pursuant to the Securities Act, or an exemption from registration.  Any public offering of securities to be 
made in the United States will be made by means of a prospectus that may be obtained from the issuer or selling security holder and that will contain detailed information about 
the issuer and management, as well as financial statements. A Registration Statement on Form F-1 relating to certain securities of Coforge has been filed with the U.S. Securities 
and Exchange Commission but has not yet become effective. The Form F-1 Registration Statement and all subsequent amendments may be accessed through the SEC’s website 
at www.sec.gov.  Such securities not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective under the Securities Act. Nothing 
in this communication shall constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction in which such offer or sale would be unlawful.

Conventions Used Herein

Except as otherwise noted in this presentation, the following conventions have been used.  All references to “Y-o-Y” are comparisons between the third quarter of fiscal year 
ended March 31, 2025 (“Q3 FY2025”) and the third quarter of fiscal year ended March 31, 2024 (“Q3 FY2024”). All references to “Q-on-Q” are comparison between the third 
quarter of the fiscal year ended March 31, 2025 (“Q3 FY2025”) and the second quarter of fiscal year ended March 31, 2025 (“Q2 FY2025”). 
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Coforge Q3 revenue up 42.8% YoY 

▪ On consolidated basis, Q3FY25 revenues were up 8.4% QoQ and 

40.3% YoY on a constant currency basis. 

▪ Revenue for the quarter at INR 33,182 Mn & $ 397.1 Mn

▪ Up 8.4% in INR terms and 7.5% in USD terms QoQ 

▪ Up 42.8% in INR terms and 40.8% in USD terms YoY

▪ Adj. EBITDA Margin of 17.8%; up 41.2% YoY

▪ Consolidated Reported PAT (Excl Minority) for the quarter at INR 

2,559 Mn.

▪ Consolidated Normalized PAT (Excl Minority) for the quarter at 

INR 2,680 Mn, up 10.3% YoY.  

▪ Robust total order intake of $501 Mn during the quarter

▪ Four large deals signed during the quarter

▪ Order book executable over next 12 months stood at 

$1,365Mn at the end of the quarter, a 40.1% YoY growth

▪ 14 new logos opened during the quarter

▪ IT Attrition (LTM) stood at 11.9%. Continues to be amongst 

the lowest in the IT services industry

▪ Global headcount at 33,094 as of December 31, 2024. 

▪ Net addition of 611 resources during the quarter

Financial Highlights Business Highlights
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Adjusted EBITDA to PBT Walk (Q3 FY25)
5,890

5,190 5,028

3,433

700

1,268

Adjusted 
EBITDA

ESOPS EBITDA excl 
one-offs

162

Integration & 
Merger Exp

EBITDA* Depreciation

67

Forex

264

Net Interest 
Exp

4

Others PBT

INR MnNet Other Income 
-327 Mn

*EBITDA as per note 5 of the result sheet (segmental information) 

Snippet from the Consolidated 
LR Financial Results 
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Revenue up 42.8% Y-o-Y; Adj. EBITDA up 41.2% Y-o-Y in ₹ terms

Revenue ($Mn) 7.5% QoQ      40.8% YoY

Revenue (INR Mn) 8.4% QoQ   42.8% YoY

Adj. EBITDA ($Mn) 15.4% QoQ   39.3% YoY

Adj. EBITDA (₹ Mn)  16.3% QoQ      41.2% YoY

PAT* ($Mn)    4.2% QoQ     8.8% YoY

PAT* (₹ Mn)        5.0% QoQ      10.3% YoY

18.0% 17.8% 10.5% 8.1 %Margin % 16.5% 8.3%

Note: Adj. EBITDA excl. ESOPs. 
PAT* reflects Profit after Tax (before Minority interest and excluding one-time transaction expenses)

23,233

30,623
33,182

Q3FY24 Q2FY25 Q3FY25

4,170

5,063

5,890

Q3FY24 Q2FY25 Q3FY25

2,428
2,552

2,680

Q3FY24 Q2FY25 Q3FY25

282.0

369.4

397.1

Q3FY24 Q2FY25 Q3FY25

50.6

61.1

70.5

Q3FY24 Q2FY25 Q3FY25

Margin %

29.5
30.8

32.1

Q3FY24 Q2FY25 Q3FY25
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By Vertical

Location Mix (IT Revenues Only)

27.5%

18.8%
18.1%

6.9%

28.7%

Banking & Financial Services (BFS)
Insurance
Travel, Transportation & Hospitality (TTH)
Government (Overseas)
Others

41.9%

8.9%

22.4%

19.1%

7.6%

Engineering
Intelligent Automation
Data and Integration
Cloud and Infrastructure Management (CIMS)
Business Process Management (BPM)

56.0%34.2%

9.8%

Americas

EMEA

Rest of World

By Service Offering By Geography

47.8% 47.5% 48.0% 46.2% 46.9%

52.2% 52.5% 52.0% 53.8% 53.1%

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25
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Well Diversified Business Portfolio with Increasing Offshoring 
Revenues
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Very Significant Business Momentum Driving Robust 
Growth

$457 $507 $646 $748 $781

$1,151 $1,265

$1,973 $2,104

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q3FY25*

FRESH ORDER INTAKE TCV ($ MN)

4515 31 40 41 45 47

New 
Clients 
Added

 

44

*Q3Y25 TTM intake

29



© Coforge, 20258

High Degree of Visibility Through Contracted Revenues and Repeat 
Business

ORDER BOOK EXECUTABLE OVER NEXT 12 MONTHS ($MN) 
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30.4%
28.3% 27.9%

24.3% 22.9% 23.2% 23.5%
21.0%

18.7% 19.8%

42.4%

39.0% 38.3%

34.4%
34.0%

35.5% 34.5%

32.9%

28.2%
30.0%

FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1'25 Q2'25 Q3'25

Top 10 Top 5

Clients by Size

De-Risked Operating Profile with Declining Client Concentration 
While Increasing Large Account Relationships

Top Clients Revenue Contribution

8 11 11 18 21 24 23 29 3110 13 16 15 16
19 23 24 25

29 3155 60
66

80
88

FY17

7

FY18

8

FY19 FY20 FY21 FY22 FY23 FY24 Q1’25 Q2’25

73
80

90

106
115

137
145

160
166

231

Q3’25

238

100
101

112 118

173
176

>$10 Mn $5 - $10 Mn $1 - $5 Mn
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Best-in-Industry Attrition Levels Testament to Coforge Culture

Total Global Headcount LTM Attrition % (Excl. BPS)

13.3% 13.0%
12.1% 11.5% 11.4% 11.7% 11.9%

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25

23,107 23,243

25,037

30,434 30,981

583

1,132 1,095

1,133

1,474
1,530

368

Q3FY24

388

Q4FY24

442

Q1FY25 Q2FY25

24,607 24,726

26,612

32,483

Q3FY25

33,094

575

Billable (IT+BPS) Sales & Marketing Others
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Key Tenets of Coforge Growth Strategy

•Q3FY25 revenue growth of 8.4% QoQ and 40.3% YoY in constant 
currency (CC)Robust

•Q3FY25 Adj. EBITDA margin of 17.8%Profitable

• Strong executable order book for next 12 months ($1,365 Mn) as on 
December 31, 2024 (40.1% YoY).

•High degree of repeat business (94.5% in Q3FY25)
Predictable

•Q3 FY25 order intake of $501Mn, including 4 large deals.Sustainable
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Appendix
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Consolidated Income Statement – Q3FY25 (USD Mn)

* Adjusted for Transaction Related expenses
# Past liability in Cigniti

Particulars
Q3 FY25 Q2 FY25 QoQ% Q3 FY24 YoY% YTD Q3FY25 YTD Q3FY24 Variance

Reported Reported Reported Reported Reported Reported Reported Reported

Gross Revenues 397.1 369.4 7.5% 282.0 40.8% 1,057.8 831.9 27.2%
GM% 33.2% 32.4% 84 Bps 33.1% 17 Bps 32.9% 32.1% 79 Bps

Adj EBITDA 70.5 61.1 15.4% 50.6 39.3% 183.6 142.8 28.6%
Adj EBITDA% 17.8% 16.5% 122 Bps 18.0% -20 Bps 17.4% 17.2% 19 Bps
Cost of ESOPS 8.4 2.7 213.4% 1.9 336.3% 13.5 10.9 23.5%
EBITDA 62.1 58.4 6.4% 48.7 27.5% 170.1 131.9 29.0%
EBITDA% 15.6% 15.8% -17 Bps 17.3% -163 Bps 16.1% 15.9% 23 Bps
EBIT 46.9 43.4 8.1% 38.9 20.8% 130 103 25.8%
EBIT% 11.8% 11.8% 7 Bps 13.8% -196 Bps 12.3% 12.4% -13 Bps

Other Income (net) -3.9 -2.1 87.5% -3.1 25.4% -9.3 -8.6 8.5%
Integration & Merger Exp 1.9 2.4 -20.3% 0.0 NA 15.9 0.2 7562.9%
One-time expenses # 0.0 1.1 -100.0% 0.0 NA 1.1 0.0 NA
$1 Bn Milestone celebration cost 0.0 0.0 NA 0.0 NA 0.0 2.0 -100.0%
Profit Before Tax 41.1 37.8 8.6% 35.7 15.0% 103.8 92.6 12.0%
PBT % 10.3% 10.2% 11 Bps 12.7% -233 Bps 9.8% 11.1% -132 Bps

Provision for Tax 10.5 9.6 8.5% 6.3 67.0% 28.0 18.6 50.1%
PAT (Excl Minority) 30.6 28.2 8.7% 29.5 3.9% 75.8 74.0 2.4%
PAT% 7.7% 7.6% 8 Bps 10.5% -274 Bps 7.2% 8.9% -173 Bps

Adj. PAT* (Excl Minority) 32.1 30.8 4.2% 29.5 8.8% 92.8 76.2 21.8%
Adj. PAT%* 8.1% 8.3% -26 Bps 10.5% -238 Bps 8.8% 9.2% -39 Bps
Minority Interest 4.8 3.8 27.6% 0.6 729.8% 9.4 2.7 247.0%

Basic EPS (INR) 32.3 30.3 6.4% 38.6 -16.5% 83.5 97.7 -14.5%
Adj Basic EPS (INR)* 40.1 38.3 4.9% 38.6 3.9% 114.3 97.7 17.0%
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Consolidated Income Statement – Q3FY25 (INR Mn)

* Adjusted for Transaction Related expenses
# Past liability in Cigniti

Particulars
Q3 FY25 Q2 FY25 QoQ% Q3FY24 YoY% YTD Q3FY25 YTD Q3FY24 Variance

Reported Reported Reported Reported Reported Reported Reported Reported

Gross Revenues 33,182 30,623 8.4% 23,233 42.8% 87,813 68,205 28.7%
GM% 33.2% 32.4% 84 Bps 33.1% 17 Bps 32.9% 32.1% 78 Bps

Adj. EBITDA 5,890 5,063 16.3% 4,170 41.2% 15,239 11,712 30.1%
Adj. EBITDA% 17.8% 16.5% 122 Bps 18.0% -20 Bps 17.4% 17.2% 18 Bps
Cost of ESOPS 700 222 215.9% 158 343.3% 1,121 893 25.5%
EBITDA 5,190 4,841 7.2% 4,012 29.3% 14,118 10,819 30.5%
EBITDA% 15.6% 15.8% -17 Bps 17.3% -163 Bps 16.1% 15.9% 22 Bps
EBIT 3,922 3,598 9.0% 3,201 22.5% 10,792 8,479 27.3%
EBIT% 11.8% 11.8% 7 Bps 13.8% -196 Bps 12.3% 12.4% Bps

Other Income (net) -327 -173 89.0% -257 27.2% -772 -704 9.7%
Integration & Merger Exp 162 201 -19.7% 0 NA 1,317 17 7644.5%
One-time expenses # 0 89 NA 0 NA 89 0 NA
$1 Bn Milestone celebration cost 0 0 NA 0 NA 0 165 -100.0%
Profit Before Tax 3,433 3,135 9.5% 2,944 16.6% 8,615 7,593 13.5%
PBT % 10.3% 10.2% 11 Bps 12.7% -233 Bps 9.8% 11.1% -132 Bps

Provision for Tax 874 799 9.4% 516 69.4% 2,327 1,529 52.2%
PAT (Excl Minority) 2,559 2,336 9.5% 2,428 5.4% 6,288 6,064 3.7%
PAT% 7.7% 7.6% 8 Bps 10.5% -274 Bps 7.2% 8.9% -173 Bps

Adj. PAT* (Excl Minority) 2,680 2,552 5.0% 2,428 10.3% 7,693 6,246 23.2%
Adj. PAT%* 8.1% 8.3% -26 Bps 10.5% -238 Bps 8.8% 9.2% -40 Bps
Minority Interest 404 314 28.7% 48 741.7% 779 221 252.5%

Basic EPS (INR) 32.3 30.3 6.4% 38.6 -16.5% 83.5 97.7 -14.5%
Adj Basic EPS (INR)* 40.1 38.3 4.9% 38.6 3.9% 114.3 97.7 17.0%
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Other Key Metrics
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A
v
e

ra
g

e
 

R
a
te

s
 

O
u

ts
ta

n
d

in

g
 H

e
d

g
e

s Q3FY25 Q2FY25 Q3FY24

USD 85.26 84.67 83.91 
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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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