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Coforge: A Compounding IT Powerhouse

Coforge, a global IT services and digital transformation company, engages in a wide range of
day-to-day activities across technology, operations, and employee development.

Core Activities:

1. Client-facing technology delivery (automation, digital transformation and systems
integration)

2. Employee development and learning (training, on-the-job learning, performance
tracking)

3. Connected collaboration and workspace productivity (cloud-based collaboration,
employee engagement, managed services).

Formerly known as NIIT Technologies, the company has undergone a strategic shift over the
past few years—pivoting away from legacy IT services to high-value, domain-intensive solutions.
The recently reported Q4 and FY25 results are a testament to this transition, showcasing not
only robust growth but also financial discipline, operational resilience, and strategic foresight.

A Standout Year in a Challenging Environment

In FY25, Coforge delivered revenue of US$1.45bn from continuing operations, marking an
impressive 31.5% year-on-year growth in USD terms. The company’s Adjusted EBITDA grew
33.9% YoY, maintaining an EBITDA margin of 18%, reflecting cost discipline despite rapid scaling
(all data is sourced from Coforge Q4 FY results).

The bottom line was equally strong. Net profit (excluding minority interest) was up 13.5% YoY.
This reflects Coforge’s ability to grow profitably, even as it invests in talent, technology, and
acquisitions. Perhaps more notably, the order intake for FY25 hit a record US$3.5bn, including
14 large deals, with an executable order book of US$1.5bn for the next 12 months—an increase
of 47.7% over FY24. This indicates high visibility and sustained momentum going into FY26.
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Focused, Vertical-Driven Approach

What sets Coforge apart from many of its peers is its focus on a few high-impact verticals:
Banking & Financial Services (29.6% of FY25 revenue), Insurance (19.2%), and Travel,
Transportation & Hospitality (18.3%). These sectors are large and complex and demand deep
domain expertise, which Coforge has invested in through talent, IP, and tailored platforms.
Instead of spreading itself thin across multiple sectors, Coforge’s modelis built on being a
strategic partner in a handful of industries, helping clients modernise core systems, integrate
cloud and automation, and leverage data analytics. This has enabled the company to deepen
wallet share with existing clients while opening doors to new logos—47 in FY25 alone.

A Healthy Mix of Services and Markets

From a service mix perspective, Coforge earns a substantial portion of its revenue from high-
value areas such as Engineering (41.3%) and Intelligent Automation (23.5%), followed by Data &
Integration, Cloud Infrastructure, and BPM. This reflects a strategic push toward digital-first and
IP-led offerings, unlike traditional IT outsourcing models. Geographically, the Americas
contribute 53.9% of revenues, with Developing Europe, Middle East and Africa at 34.7% and the
rest of the world making up the balance. The company has steadily increased its offshore
delivery share, improved margins and enhancing scalability. The offshore mix stood at 53.4% in
Q4 FY25, up from 47.5% just a year ago.

Operational Excellence and Low Attrition

Execution capability is at the core of Coforge’s success. It added 8,771 net new employees in
FY25, ending the year with 33,497 global employees. Despite this rapid growth, Coforge
maintained one of the lowest attrition rates in the industry at 10.9%. In an era where talent
retention is a major concern for IT companies, such numbers reflect strong employee
engagement, a performance-driven culture, and credible leadership. Client concentration risks
have also been actively mitigated. The contribution of the top 5 clients has dropped to 18.6%
from over 30% in FY18, and the company now boasts 31 clients generating over $10 million
annually, up from just 7 in FY17.

Long-Term Outlook: Compounding Earnings Growth

Over the past eight years, Coforge has grown its fresh order intake at a 28.8% CAGR and its
executable order book at 21.4% CAGR. Such consistency in growth, especially with high-margin
and repeat business (94% in FY25), is a rare combination even among Tier-1 IT players. The
company’s disciplined capital allocation, targeted acquisitions, and focused growth strategy
are its strengths, leading to mid-cap type growth, whilst “mature” company practices are in
place.

Order Book Executable Over Next 12 Months ($ Mn)
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Disclaimer

A copy of the PDS for the India Avenue Equity Fund (H Class) can be obtained by writing to India Avenue on
IA@indianavenue.com.au or by visiting www.indiaavenue.com.au.

Equity Trustees Limited is the Responsible Entity (ABN 46 004 031 298, AFSL 240975) for the India Avenue
Equity Fund (H Class).

This Note (‘Note’) has been produced by India Avenue Investment Management Limited (‘1AIM’) ABN 38 604
095 954, AFSL 478233 and has been prepared for informational and discussion purposes only. This does
not constitute an offer to sell or a solicitation of an offer to purchase any security or financial product or
service. Any such offer or solicitation shall be made only pursuant to a Product Disclosure Statement,
Information Memorandum, or other offer document (collectively ‘Offer Document’) relating to an |IAIM
financial product or service.

This Note does not constitute a part of any Offer Document issued by IAIM. The information contained in
this Note may not be reproduced, used, or disclosed, in whole or in part, without prior written consent of
1AIM.

Past performance is not necessarily indicative of future results and no person guarantees the performance
of any IAIM financial product or service or the amount or timing of any return from it. There can be no
assurance that an IAIM financial product or service will achieve any targeted returns, that asset allocations
will be met or that an IAIM financial product or service will be able to implement its investment strategy and
investment approach or achieve its investment objective.

Statements contained in this Note that are not historical facts are based on current expectations,
estimates, projections, opinions and beliefs of IAIM. Such statements involve known and unknown risks,
uncertainties and other factors, and undue reliance should not be placed thereon. Additionally, this Note
may contain “forward-looking statements”. Actual events or results or the actual performance of an IAIM
financial product or service may differ materially from those reflected or contemplated in such forward-
looking statements. Any trademarks, logos, and service marks contained herein may be the registered and
unregistered trademarks of their respective owners. Nothing contained herein should be construed as
granting by implication, or otherwise, any license or right to use any trademark displayed without the written
permission of the owner.

Certain economic, market or company information contained herein has been obtained from published
sources prepared by third parties. While such sources are believed to be reliable, neither IAIM nor any of its
respective officers or employees assumes any responsibility for the accuracy or completeness of such
information. None of IAIM or any of its respective officers or employees has made any representation or
warranty, express or implied, with respect to the correctness, accuracy, reasonableness or completeness of
any of the information contained in this and they expressly disclaim any responsibility or liability, therefore.
No person, including IAIM has any responsibility to update any of the information provided in this Note.

Neither this Note nor the provision of any Offer Document issued by IAIM is, and must not be regarded as,
advice or arecommendation or opinion in relation to an IAIM financial product or service, or that an
investmentin an IAIM financial product or service is suitable for you or any other person. Neither this Note
nor any Offer Document issued by IAIM considers your investment objectives, financial situation, and
particular needs. In addition to carefully reading the relevant Offer Document issued by IAIM you should,
before deciding whether to invest in an IAIM financial product or service, consider the appropriateness of
investing or continuing to invest, having regard to your own objectives, financial situation, or needs. IAIM
strongly recommends that you obtain independent financial, legal and taxation advice before deciding
whether to invest in an IAIM financial product or service.
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