
July 22, 2022 

The Manager, 

Department of Corporate Services 

BSE Limited 

Floor 25, P.J. Towers, 

Dalal Street, Mumbai - 400 001 

BSE Scrip code - [532541] 

Non-Convertible Bond !SIN INE591 G08012 

Dear Sir/Madam, 

C 

The General Manager, 

Department of Corporate Services 

forge 

The National Stock Exchange oflndia Limited 

Exchange Plaza, 

Plot No. C/1, G Block, Sandra Kurla Complex, 

Sandra, Mumbai - 400 051 

NSE Scrip code- [COFORGE] 

ubject: Outcome of Board Meeting - ,JuJv 22, 2022 under Regulation 30 read with Circular No. 

CIR/CFD/CMD/4/2015 dated September 09, 2011:i & Chapter V of SEBI (LODR), Regulations, 2015 
as amended 

Approval of un-audited standalone and consolidated financial results of the Company for the quarter 

ended June 30, 2022, Auditors Report. web presentation & Fact Sheet 

Pursuant to the provisions contained in Regulation 33 of the Securities & Exchange Board oflndia (Listing 

Obligations & Disclosure Requirements) Regulations, 2015 and all amendments thereto, we wish to inform 

you that the Board of Directors at their meeting held today on July 22, 2022 have considered and approved 

the un-audited Standalone and Consolidated financial results for the quarter ended June 30, 2022, Auditors 

Report, web presentation & Fact Sheet. Please find enclosed the following documents in this regard: 

a) Un-audited Standalone and Consolidated Financial Results for the quarter ended June 30, 2022 along
with Fact Sheet & web presentation;

b) Unqualified Limited Review Report issued by S R  Batliboi & Associates LLP, Statutory Auditors of
the Company for the quarter ended June 30, 2022

Further, we would like to confirm that the Statutory Auditors have issued Limited Review Reports with 

unmodified opinion on the financial results of the Company for the quarter ended June 30, 2022 pursuant 

to Regulation 33(3)(d) of the Securities & Exchange Board of India (Listing Obligations & Disclosure 

Requirements) Regulations, 2015. 

First Interim Divid�11tl & Record Date 

The Board has also declared first interim dividend of Rs. 13/- (Rupees Thirteen only) per Equity Share of 

the Company the face value of Rs. I 0/- each fully paid-up, for the financial year 2022-23. 

Further in terms of Regulation 42 of the SEBI Listing Regulations, 2015 as amended, the Board has fixed 

August 04, 2022 as the "Record Date" for the purpose of ascertaining the eligibility of shareholders for 

payment of first interim Dividend. 

Coforge Limited �. 
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C forge 

The payment of first interim dividend/ dispatch of dividend warrants would be done within 30 days from 
the date of declaration of dividend. 

We request you to take the above on record and the same be treated as compliance under the applicable 

provisions of the Listing Regulations. 

Thanking you, 

Yours truly, 

For Coforge Limited 

(Erstwhile NIIT Technologies Limited) 

Company. ecrctary * 

) 

Encl as above: 

Coforge Limited 
(Erstwhile known as NIIT Technologies Limited) 

Special Economic Zone, Plot No. TZ-2 & 2A, Sector - Tech Zone, Greater Naida (UP) - 201308, India. 
Tel.: +91 120 4592 300, Fax: +91 120 4592 301 www.coforge.com 

Registered Office : 8, Balaji Estate, T hird Floor, Guru Ravi Das Marg, Kalkaji, New Delhi - 110 019, India. 
Tel.: +91 11 41029 297, Fax: +91 11 2641 4900 

CIN:L72100DL1992PLC048753 



S.R. BATLIBOI & ASSOCIATES LLP 
2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sector - 42, Sector Road 

Chartered Accountants 
Gurugram - 122 002, Haryana, India 

Tel : +91 124 681 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 

Coforge Limited (erstwhile NIIT Technologies Limited) 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Coforge Limited (the "Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred to as "the Group"), for the quarter ended June 30, 2022 (the
"Statement") attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations").

2. The Holding Company's Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company's Board of Directors . Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review oflnterim Financial Information Performed by the Independent
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of 
the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities:

S.No.

I 

2 
3 
4 
5 
6 

7 

8 
9 

10 

Name of the entities 

Coforge Limited (erstwhile NIIT Technologies Limited) (Parent Company) 
Coforge Smartserve Limited (erstwhile NIIT Smartserve Limited) 
Coforge Services Limited (erstwhile NIIT Technologies Services Limited) 
Coforge UK Limited ( erstwhile NIIT Technologies Limited) 
Coforge Pte. Limited (erstwhile NIIT Technologies Pacific Pte Limited)' 
Coforge DPA Private Limited (erstwhile NIIT Incessant Private Limited) 
Coforge GmBH (erstwhile NIIT Technologies GmbH) 
Coforge Inc. (erstwhile NIIT Technologies Inc) 
Coforge Airline Technologies GmBH (erstwhile NIIT Airline Technologies GmbH) 
Coforge FZ-LLC (erstwhile NIIT Technologies FZ LLC) 

S.R. BatlIboI & Associates LLP a LImitea LIabIIItv Partnership With LLP ldenmv No AAB-4295 

ReQd. Office 22 Camac Street Block ·0· 3rd Floor Kolkata-700 016 



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

11 NIIT Technologies Philippines Inc (under li.quidation) 
12 Coforge SF Private Limited (erstwhile Whishworks IT Consulting Private Limited) 
13 Coforge Business Process Solutions Private Limited (Erstwhile SLK Global Solutions 

Pvt Limited) 
14 Coforge BV (erstwhile NIIT Technologies BV) 
15 Coforge Limited (erstwhile NIIT Technologies Ltd) (Coforge Pte Ltd., Singapore) 
16 Coforge Technologies (Australia) Pty Limited (erstwhile NUT Technologies Pty Ltd) 
17 Coforge Advantage Go (erstwhile NIIT Insurance Technologies Limited) 
18 Coforge S.A. (erstwhile NlIT Technologies S.A.) 
19 Coforge BPM Inc. (erstwhile RuleTek LLC) 
20 Coforge DPA UK Ltd. (erstwhile Incessant Technologies. (UK) Limited) 
21 Coforge DPA Ireland Limited (erstwhile Incessant Technologies (Ireland) Ltd .. (Ireland) 
22 Coforge DPA Australia Pty Ltd. (erstwhile Incessant Technologies (Australia) Pty Ltd.) 
23 Coforge DPA NA Inc. USA (erstwhile Incessant Technologies NA Inc) 
24 Coforge SF Limited, UK (Erstwhile Whishworks Limited, UK. 
25 Coforge SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA (erstwhile NIIT 

Technologies Sp6lka Z Ograniczona Odoowiedzialnoscia 
26 Coforge S.R.L., Romania (erstwhile NUT Technologies S.R.L.) 
27 Coforge A.B. Sweden (erstwhile NIIT Technologies A.B.) 
28 Coforge SON. BHD. Malaysia (Erstwhile NIIT Technologies SON. BHD) 
29 Coforge Spa, Chile 
30 SLK Global Philippines Inc, Philippines 
31 Coforge BPS America Inc. (Erstwhile SLK Global Solutions America Inc., USA) 
32 SLK Global North Carolina LLC, USA 
33 Coforge Healthcare Digital Automation LLC 
34 Coforge Solutions Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
mis statement.

6. The accompanying Statement includes the unaudited interim financial results and other financial
information, in respect of twelve subsidiaries, whose unaudited interim financial results include
total revenues of Rs 4,837 million, total net profit after tax of Rs 656 million, total comprehensive
income of Rs 593 million for the quarter ended June 30, 2022 and as considered in the Statement
which have been reviewed by their respective independent auditors.The independent auditor's
reports on interim financial results of these entities have been furnished to us by the Management
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect
of these subsidiaries is based solely on the report of such auditors and procedures performed by us
as stated in paragraph 3 above.



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

7. The accompanying Statement includes unaudited interim financial results in respect of thirteen
subsidiaries, whose interim financial results reflect and total revenues of Rs 219 million, total net
profit after tax of Rs 21 million and total comprehensive income of Rs 21 million for the quarter
ended June 30, 2022.The unaudited interim financial statements and other unaudited financial
information of the these subsidiaries have not been reviewed by any auditor and have been approved
and furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the affairs of these subsidiaries is based solely on such unaudited interim financial results.
According to the information and explanations given to us by the Management, these interim
financial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 and 7 is not modified with 
respect to our reliance on the work done and the reports of the other auditors and the financial results 
certified by the Management. 

For S.R BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 
ICAI Firm registration number: 101049W/E300004 

Digit.ally .1'gned b'i YOGENDER 

YOGEN DER ���v5a�NOER MOHAN 

MOHAN SETH !�!��yc;;�;:,:::,o@':'.:t..in 
Date: 2022 07 22 06:52:42 +05'30' 

per Y ogender Seth 
Partner 
Membership No.: 094524 
UDIN: 22094524ANKKET6079 
Place: Gurugram 
Date: July 22, 2022 







S.R. BATL/80I & ASSOCIATES LLP 
Chartered Accountants 

2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sector - 42, Sector Road 
Gurugram - 122 002, Haryana, India 

Tel : +91 124 681 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the 
Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Coforge Limited (erstwhile NIIT Technologies Limited) 

I. We have reviewed the accompanying statement of unaudited standalone financial results of Coforge
Limited (the "Company") for the quarter ended June 30, 2022 (the "Statement") attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulations").

2. The Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 and 52 of the Listing Regulations. The Statement has been
approved by the Company's Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as above , nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

For S.R. BATLIBOI & ASSOC IA TES LLP 
Chartered Accountants 
ICAI Firm registration number: 101049W/E300004 

lltgli>II� signotl bV VOGENDER 
y OGEN DER �·�i: .• ��NOER MOHAN 

MOHAN SETH !;!�;;0::..":;,!';!.;" 
Date: 2022 07 22 06:51:24 -+05'30' 

per Y ogender Seth 
Partner 
Membership No.: 094524 
UDIN: 22094524ANKKE18548 
Place: Gurugram 
Date: July 22, 2022 

S.R Batllboi & Associates LLP a Limited Ltab1l1tv Parmership With LLP Identity No AAB·4295 
Reqd OUice 22 Can.ic Str�e.t Bloc� 'B' 3rd Floor Kolhata-700 016 









Coforge Limited

Consolidated Profit and Loss Statement

30th June 2022

INR Mn.

Particulars Q1FY23 Q4FY22 QoQ% Q1FY22 YoY%

Gross Revenues 18,294 17,429 5.0% 14,616 25.2%

Direct Costs 12,739 11,620 9.6% 10,250 24.3%

Gross Profit 5,555 5,809 -4.4% 4,366 27.2%

GM% 30.4% 33.3% -296 Bps 29.9% 49 Bps

Selling / General And Administration 2,543 2,260 12.5% 2,007 26.7%

SG&A to Revenue % 13.9% 13.0% 93 Bps 13.7% 17 Bps

Adj. EBITDA 3,012 3,549 -15.1% 2,359 27.7%

Adj. EBITDA% 16.5% 20.4% -390 Bps 16.1% 33 Bps

Cost of ESOPS / One time Incentive 90 210 -57.1% 159 -43.1%

EBITDA 2,918 3,293 -11.4% 2,104 38.7%

EBITDA% 15.9% 18.9% -294 Bps 14.4% 156 Bps

Depreciation and Amortization 630 584 7.9% 524 20.2%

Other Income (net) -76 -119 -36.1% 52 -247.3%

Profit Before Tax 2,212 2,590 -14.6% 1,632 35.5%

PBT % 12.1% 14.9% -277 Bps 11.2% 93 Bps

Provision for Tax 493 342 44.2% 320 54.1%

Minority Interest 222 171 29.8% 76 192.1%

Profit After Tax (after Minority Int.) 1,497 2,077 -27.9% 1,236 21.1%

PAT% 8.2% 11.9% -373 Bps 8.5% -27 Bps

Basic EPS (INR) 24.6 34.1 -27.9% 20.4 20.5%

Adj. EBITDA excludes cost of ESOPS and Acquisition related expenses. Adj. EBITDA for the qtr is 16.7% in cc terms in Q1FY23.



Coforge Limited

Consolidated Profit and Loss Statement

June 30, 2022

USD Mn

Particulars Q1FY23 Q4FY22 QoQ% Q1FY22 YoY%

Gross Revenues 238.7 232.4 2.7% 199.7 19.5%

Direct Costs 166.3 154.9 7.3% 140.1 18.7%

Gross Profit 72.5 77.5 -6.4% 59.7 21.5%

GM% 30.4% 33.3% -296 Bps 29.9% 49 Bps

Selling / General And Administration 33.2 30.1 10.1% 27.4 21.0%

SG&A to Revenue % 13.9% 13.0% 93 Bps 13.7% 17 Bps

Adj EBITDA 39.3 47.3 -16.9% 32.2 22.0%

Adj EBITDA% 16.5% 20.4% -390 Bps 16.1% 33 Bps

Cost of ESOPS / One-time incentive 1.2 2.8 -58.1% 2.2 -45.7%

EBITDA 38.1 43.9 -13.2% 28.8 32.4%

EBITDA% 16.0% 18.9% -294 Bps 14.4% 155 Bps

Depreciation and Amortization 8.2 7.8 5.3% 7.2 14.8%

Other Income (net) -1.0 -1.6 -37.7% 0.7 -240.6%

Profit Before Tax 28.9 34.5 -16.3% 22.3 29.4%

PBT % 12.1% 14.8% -275 Bps 11.2% 93 Bps

Provision for Tax 6.4 4.6 40.7% 4.4 47.1%

Minority Interest 2.9 2.3 26.7% 1.0 178.9%

Profit After Tax (after Minority Int.) 19.6 27.7 -29.3% 16.9 15.7%

PAT% 8.2% 11.9% -371 Bps 8.5% -27 Bps

Basic EPS (INR) 24.6 34.1 -27.9% 20.4 20.5%

Adj. EBITDA excludes cost of ESOPS and Acquisition related expenses. Adj. EBITDA for the qtr is 16.7% in cc terms in Q1FY23.



Coforge Limited

Consolidated Balance Sheet 

INR Mn.

Particulars
As at Jun 30 

2022

As at Mar 31 

2022

As at Jun 30 

2021
Particulars

As at Jun 30 

2022

As at Mar 31 

2022

As at Jun 30 

2021

Equity 609 609 606 Fixed Assets 6,288 5,928 5,665

Reserves & Surplus 26,723 26,722 23,401 Capital Work in Progress 52 86 9

Intangible Assets 15,033 14,821 15,074

NET Worth 27,332 27,331 24,007 Current Assets

Cash and Cash Equivalent 3,351 4,718 3,017

Bank Borrowings 6,024 3,545 4,301 Debtors 13,428 11,203 10,890

Non Controlling Interest 924 983 899 Other Assets 10,951 10,052 8,299

Deferred Tax Liability 762 766 948 Other Liabilities -13,646 -14,011 -11,924

Future Acquisition Liability -3,321 -2,908 -2,890

Deferred Tax Assets 2,906 2,736 2,015

35,042 32,625 30,155 35,042 32,625 30,155

30th June 2022



Analyst Data Sheet

Period Ended June 30, 2022

Revenue and Revenue Growth Q1FY23 Q4FY22 Q1FY22

Revenue (USD Mn) 238.7           232.4           199.7           

Q-o-Q Growth 2.7% 4.9% 16.0%

Y-o-Y Growth 19.5% 35.0% 42.8%

Revenue (INR Mn) 18,294        17,429        14,616        

Q-o-Q Growth 5.0% 5.1% 15.9%

Y-o-Y Growth 25.2% 38.2% 38.3%

Hedge Gain/(Loss) - INR Mn 39                54                63                

Profitability Q1FY23 Q4FY22 Q1FY22

Adj. EBITDA Margin 16.5% 20.4% 16.1%

Order Book (USD Mn) Q1FY23 Q4FY22 Q1FY22

Fresh Order Intake 315              301              318              

Americas 123              158              46                

EMEA 151              104              227              

Rest of World 41                40                46                

Executable Order Book over Next 12 Months 745              720              645              

In cc terms adjusted EBITDA margin is 16.7% in Q1FY23

Vertical Q1FY23 Q4FY22 Q1FY22

Insurance 23.1% 25.7% 30.8%

Banking and Financial Services (BFS) 29.5% 27.7% 21.1%

Travel, Transportation and Hospitality (TTH) 19.4% 20.1% 18.9%

Others
(1)

28.0% 26.5% 29.2%

(1) Others primarily include Healthcare, Retail, Hi-Tech, Manufacturing and Public Sector

Service Category Q1FY23 Q4FY22 Q1FY22

Product Engineering 10.5% 10.7% 14.0%

Intelligent Automation 12.6% 12.7% 14.5%

Data and Integration 23.3% 22.0% 20.2%

Cloud and Infrastructure Management (CIMS) 18.2% 18.0% 17.1%

Application Development and Maintenance (ADM) 24.2% 25.3% 25.9%

Business Process Management (BPM) 11.1% 11.2% 8.4%

Geography Q1FY23 Q4FY22 Q1FY22

Americas 51.3% 49.9% 51.6%

EMEA 36.9% 39.8% 35.3%

Rest of World 11.9% 10.3% 13.1%

Onsite vs. Offshore (IT Revenue Only) Q1FY23 Q4FY22 Q1FY22

Onsite 52.0% 53.0% 59.9%

Offshore 48.0% 47.0% 40.1%

Project Type Q1FY23 Q4FY22 Q1FY22

Fixed Price 51.9% 53.1% 54.6%

Time & Materials 48.1% 46.9% 45.4%
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Analyst Data Sheet

Period Ended June 30, 2022

New Clients Added Q1FY23 Q4FY22 Q1FY22

Americas 6                  10                6                  

EMEA 4                  2                  4                  

Rest of World 2                  -               1                  

Total 12                12                11                

Repeat Business % 96% 93% 96%

Client Concentration (% of Revenue) Q1FY23 Q4FY22 Q1FY22

Top 5 22.9% 23.1% 24.6%

Top 10 35.5% 35.0% 35.9%

No. of Clients (by Client Engagement Size) Q1FY23 Q4FY22 Q1FY22

Above USD 10 Mn 19 18 15

USD 5-10 Mn 24 19 20

USD 1-5 Mn 98 100 95

141 137 130

By Role Q1FY23 Q4FY22 Q1FY22

Billable Personnel

IT 15,448         14,903         12,221         

BPS 6,046           6,391           7,118           

Total Billable 21,494        21,294        19,339        

Sales and Marketing 285              278              258              

Others 963              928              894              

Grand Total 22,742        22,500        20,491        

Utilization/Attrition (Excl BPS) Q1FY23 Q4FY22 Q1FY22

Utilization (incl. Trainees) 76.2% 76.1% 77.0%

Attrition Rate 18.0% 17.7% 12.6%

Q1FY23 Q4FY22 Q1FY22

Days Sales Outstanding (DSO) 72                63                71                

INR / USD Rate Q1FY23 Q4FY22 Q1FY22

Period Closing Rate 79.03           75.90           74.33           

Period Average Rate 76.48           74.87           73.23           

Hedge Position Q1FY23 Q4FY22 Q1FY22

USD 151.98         129.60         91.50           

GBP 39.79           22.24           21.93           

Euro 3.93             4.22             4.50             

Average Rates for Outstanding Hedges as on: Q1FY23 Q4FY22 Q1FY22

USD 78.57           77.43           76.70           

GBP 102.17         105.47         103.82         

Euro 90.73           90.73           92.42           

Other Income (INR Mn) Q1FY23 Q4FY22 Q1FY22

Net Interest Income / (Expense) (141)             (175)             (22)               

Difference in Exchange* 65                56                74                

Other Income (Net) (76)              (119)            52                

* Includes gain/loss on revaluation of foreign currency current assets and liabilities
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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 2022, 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 first quarter of fiscal year ended March
31, 2023 (“Q1 FY2023”) and the First quarter of fiscal year ended March 31, 2022 (“Q1 FY2022”). All references to “Q-on-Q” are comparison between the fourth quarter the fiscal year
ended March 31, 2022 (“Q4 FY2022”) and Q1 FY2023.
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Coforge Posts Strong Q1FY23 Results

▪ On consolidated basis, Q1FY23 revenues were up 4.7% QoQ on 

constant currency basis

▪ Up 25.2% in INR terms and 19.5% in USD terms Y-o-Y 

▪ Up 5.0% in INR terms and 2.7% in USD terms Q-o-Q

▪ Adj. EBITDA Margin of 16.7% in constant currency terms and 16.5% 

on reported basis

▪ Adj. EBITDA grew 27.7% Y-o-Y in INR terms and 22.0% Y-o-Y in USD 

terms

▪ Consolidated PAT (after minority interest) for the quarter increased 

21.1% Y-o-Y to INR 1,497 Mn

▪ Record order intake of $315 Mn during the quarter

▪ 2 large deals signed during the quarter including one $50+ Mn 

contract

▪ Order book executable over next 12 months stood at $745 Mn at 

the end of the quarter, a 15.5% Y-o-Y growth

▪ 12 new logos opened during the quarter

▪ Attrition remained relatively flat at 18.0% and continues to be 

amongst the lowest in the industry

▪ Global headcount increased to 22,742 as of June 30, 2022

Financial Highlights Business Highlights
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Q1FY23 Revenue Up 25.2% YoY and Adj. EBITDA Up 27.7% YoY

$199.7
$232.4 $238.7

Q1FY23Q4FY22Q1FY22

Revenue ($Mn)       2.7% QoQ 19.5% YoY

Note: Adj. EBITDA excl. ESOPs and acquisition related expenses. PAT reflects Profit after Tax (after Minority interest)

₹ 14,616
₹ 17,429 ₹ 18,294

Q1FY22 Q4FY22 Q1FY23

Revenue (INR Mn)  5.0% QoQ     25.2% YoY

$32.2
$39.3

Q1FY22 Q1FY23

Adj. EBITDA ($Mn)                       22.0% YoY

₹ 2,359
₹ 3,012

Q1FY22 Q1FY23

Adj. EBITDA (INR Mn)                 27.7% YoY

$16.9 $19.6

Q1FY22 Q1FY23

PAT ($Mn) 15.7% YoY

₹ 1,236
₹ 1,497

Q1FY23Q1FY22

PAT (INR Mn) 21.1% YoY

16.1%
16.5%

8.5%
8.2%

Margin % Margin %
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Well Diversified Business Portfolio with Increasing 
Offshoring Revenues Driving Profitability Expansion

By Vertical

Location Mix (IT Revenues Only)

29.5%

23.1%
19.4%

28.0%

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

10.5%

12.6%

23.3%

18.2%

24.2%

11.1%

Product Engineering Intelligent Automation

Data and Integration CIMS

ADM BPM

51.3%
36.9%

11.9%

Americas

EMEA

Rest of World

By Service Offering By Geography

60% 56% 54% 53% 52%

40% 44% 46% 47% 48%

Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23

Onsite Offshore

Q
1

F
Y

2
3

 R
e

v
e

n
u

e
s 

M
ix

Note: CIMS = Cloud & Infrastructure Management Services; ADM = Application Development & Maintenance; BPM = Business Process Management
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$457 $507
$646

$748 $781

$1,151

$318 $315

FY17 FY18 FY19 FY20 FY21 FY22 Q1FY22 Q1FY23

Very Significant Business Momentum Driving Robust 
Growth

Fresh Order Intake TCV ($Mn)

15 31 40 41 45 47
New Clients 

Added
11 12
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$645
$745

96% 96%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

$0

$200

$400

$600

$800

$1,000

$1,200

Q1FY22 Q1FY23

$320 $339 $390
$468 $520

$720

91% 89% 90% 89% 89%
93%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

$0

$200

$400

$600

$800

$1,000

$1,200

FY17 FY18 FY19 FY20 FY21 FY22

Repeat Business %

High Degree of Visibility Through Contracted Revenues 
and Repeat Business

Order Book Executable Over Next 12 Months ($Mn)
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De-Risked Operating Profile with Declining Client 
Concentration While Increasing Large Account Relationships

Top Clients Revenue Contribution Clients by Size

8 7 8 11 11 18 15 1910 13 16 15 16
19 20

24

55
60

66
80

88

100
95

98

73
80

90

106
115

137
130

141

FY17 FY18 FY19 FY20 FY21 FY22 Q1FY22 Q1FY23

>$10 Mn $5 - $10 Mn $1 - $5 Mn

32.8%
30.4% 28.3% 27.9%

24.3% 22.9% 24.6% 22.9%

45.3%
42.4%

39.0% 38.3%

34.4% 34.0%
35.9% 35.5%

FY17 FY18 FY19 FY20 FY21 FY22 Q1FY22 Q1FY23

Top 10 Top 5
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Hiring with Pace While Managing Low Attrition Levels

Total Global Headcount LTM Attrition % (Excl. BPS)

19,339 19,579
20,938 21,294 21,494

258 297

281
278 285

894 910

911
928 963

20,491 20,786

22,130
22,500 22,742

Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23

Billable (IT + BPS) Sales & Marketing Others

12.6%

15.3%
16.3%

17.7% 18.0%

Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23
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Select Other Achievements During the Quarter

Partnership with Sysdig, the unified cloud, and 
container security leader, to enable customer 

success in the new multi-cloud environment by 
offering visibility across cloud & container 

workloads from source to run

Partnership with Estes Express Lines (Estes), the 
largest privately held freight carrier in North 

America, to bring agile, next-generation 
solutions to the transportation & logistics 

industry

Partnership with Newgen Software, a global 
provider of a low code digital transformation 

platform to help clients transform current 
processes, enhance operational efficiency, and 

gain a competitive edge over peers

Coforge achieved the Azure Expert MSP from 
Microsoft - a critical milestone in the 

partnership with Microsoft that will unlock 
significant value

Coforge was chosen as one of the 'Most 
Preferred Workplaces of 2022' by Marksmen 

Daily in association with India Today

Received the prestigious Great Place to Work® 
certification in India from July 2022-July 2023 -
the second consecutive year that Coforge got 

Great Place to Work®-Certified



© 2022 Coforge 11

Key Tenets of Coforge Growth Strategy

• FY22 total revenue growth of 38% and organic revenue growth of 25%

• Q1FY23 revenue growth of 4.7% QoQ in constant currency 
Robust

• FY22 Adj. EBITDA margin of 18.7% (margin expansion of 75 bps)

• Q1FY23 Adj. EBITDA margin of 16.5% (up from 16.1% in Q1FY22)
Profitable

• Strong executable order book for next 12 months ($745 Mn as of Jun 30, 2022)

• High degree of repeat business (96% in Q1FY23)
Predictable

• FY22 order intake of $1.15 billion, including 11 large deals

• 60+ Forbes Global 1000 clients
Sustainable
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Appendix
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INR Mn

Consolidated Income Statement – Q1FY23

Adj. EBITDA excludes cost of ESOPs and Acquisition related expenses.

Particulars Q1FY23 Q4FY22 QoQ% Q1FY22 YoY%

Gross Revenues 18,294 17,429 5.0% 14,616 25.2%
Direct Costs 12,739 11,620 9.6% 10,250 24.3%
Gross Profit 5,555 5,809 -4.4% 4,366 27.2%
GM% 30.4% 33.3% -296 Bps 29.9% 49 Bps

Selling / General And Administration 2,543 2,260 12.5% 2,007 26.7%
SG&A to Revenue % 13.9% 13.0% 93 Bps 13.7% 17 Bps

Adj. EBITDA 3,012 3,549 -15.1% 2,359 27.7%
Adj. EBITDA% 16.5% 20.4% -390 Bps 16.1% 33 Bps
Cost of ESOPS / One time Incentive 90 210 -57.1% 159 -43.1%
EBITDA 2,918 3,293 -11.4% 2,104 38.7%
EBITDA% 15.9% 18.9% -294 Bps 14.4% 156 Bps

Depreciation and Amortization 630 584 7.9% 524 20.2%
Other Income (net) -76 -119 -36.1% 52 -247.3%
Profit Before Tax 2,212 2,590 -14.6% 1,632 35.5%
PBT % 12.1% 14.9% -277 Bps 11.2% 93 Bps

Provision for Tax 493 342 44.2% 320 54.1%
Minority Interest 222 171 29.8% 76 192.1%
Profit After Tax (after Minority Int.) 1,497 2,077 -27.9% 1,236 21.1%
PAT% 8.2% 11.9% -373 Bps 8.5% -27 Bps
Basic EPS (INR) 24.6 34.1 -27.9% 20.4 20.5%
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USD Mn

Consolidated Income Statement – Q1FY23

Adj. EBITDA excludes cost of ESOPs and Acquisition related expenses.

Particulars Q1FY23 Q4FY22 QoQ% Q1FY22 YoY%

Gross Revenues 238.7 232.4 2.7% 199.7 19.5%
Direct Costs 166.3 154.9 7.3% 140.1 18.7%
Gross Profit 72.5 77.5 -6.4% 59.7 21.5%
GM% 30.4% 33.3% -296 Bps 29.9% 49 Bps

Selling / General And Administration 33.2 30.1 10.1% 27.4 21.0%
SG&A to Revenue % 13.9% 13.0% 93 Bps 13.7% 17 Bps

Adj EBITDA 39.3 47.3 -16.9% 32.2 22.0%
Adj EBITDA% 16.5% 20.4% -390 Bps 16.1% 33 Bps

Cost of ESOPS / One-time incentive 1.2 2.8 -58.1% 2.2 -45.7%
EBITDA 38.1 43.9 -13.2% 28.8 32.4%
EBITDA% 16.0% 18.9% -294 Bps 14.4% 155 Bps

Depreciation and Amortization 8.2 7.8 5.3% 7.2 14.8%
Other Income (net) -1.0 -1.6 -37.7% 0.7 -240.6%
Profit Before Tax 28.9 34.5 -16.3% 22.3 29.4%
PBT % 12.1% 14.8% -275 Bps 11.2% 93 Bps
Provision for Tax 6.4 4.6 40.7% 4.4 47.1%
Minority Interest 2.9 2.3 26.7% 1.0 178.9%
Profit After Tax (after Minority Int.) 19.6 27.7 -29.3% 16.9 15.7%
PAT% 8.2% 11.9% -371 Bps 8.5% -27 Bps
Basic EPS (INR) 24.6 34.1 -27.9% 20.4 20.5%
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Other Key Metrics
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Q1FY23 Q4FY22 Q1FY22

Period Closing Rate 79.03 75.90 74.33 

Period Average Rate 76.48 74.87 73.23 
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Q1FY23 Q4FY22 Q1FY22

USD 151.98 129.60 91.50 

GBP 39.79 22.24 21.93 

EUR 3.93 4.22 4.50 

A
ve

ra
ge

 R
at

e
s 

O
u

ts
ta

n
d

in
g 

H
e

d
ge

s

Q1FY23 Q4FY22 Q1FY22

USD 78.57 77.43 76.70 

GBP 102.17 105.47 103.82 

EUR 90.73 90.73 92.42 



© 2022 Coforge 16
© 2022 Coforge

End of Document

https://twitter.com/NIITTech
https://www.youtube.com/user/niittechnologiesltd
https://www.facebook.com/niit.tech/
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