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52-Weeks Low/High                             12,202.20/19,148.90

Traded Volume (lakhs)                                                      2,34

Free float Market Cap (Cr)                                                    6. 0

Face Value   (Rs.)                                                                        

NSE Code                                                                             DIXO

BSE Code                                                                             5406

Annualised Volatility                             68,122.00

Source: NSE/BSE

Particulars FY24 FY25

Current Ratio 1.54 1.76

EV per share 65.30% 71.85%

PB Ratio 10.5 12.80

EBITDA Margin 20.00% 24.00%

ROCE 35.70% 39.80%

RoE 63.30 71.85%

Net Profit Ratio 14.82% 15.44%

Source: Company

Particulars

Central Government

Mutual Funds/UTI

Institution

Individuals

Others

Total

Source: Company,NSE,BSE

Stock Info :

5.14%

15.02%

44.00%

20.68%

66,195.13

5.00

PERSISTENT

533179

41.08

₹4,148 / ₹6788

2.1

% of Total Shares

14.99%

100.00%
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Persistent Systems Limited

Ranking 1 to 5, denoting lowest and 5 highest

Sector:Information Technology

About Company:

Key Highlights:

Persistent's AI-Led Strategy: Leadership Through Innovation & Performance: 

platforms—SASVA , GenAI Hub, and iAURA—backed by 35+ AI patents covering Agentic AI, 
Repository-Level AI, AI-Core, Personalized AI, Productivity Measurement, and Tech Debt 
Modernization. The company achieved Q1 FY26 revenue of $389.7 million with 18.8% Y-o-Y growth 
and 38.7% PAT growth, while securing Leader status in ISG Provider Lens 2025, Challenger position in 
Gartner Magic Quadrant (second consecutive year), ISG Star of Excellence award, top European 
rankings, and 468% brand value growth since 2020. With 24,594 employees across 19 countries 
maintaining 87.4% retention, 22,100 hyperscaler certifications, 20,529 GenAI certifications, and 1,300 
SASVA platform certifications, Persistent has built a world-class AI workforce delivering Q1 FY26 order 
bookings of $520.8 million TCV and $385.3 million ACV, demonstrating exceptional market demand for 
its AI-driven solutions across healthcare, fintech, and software engineering sectors.

❑Consistent Growth Excellence: 20+ Consecutive Quarters of Sequential
Revenue Growth: Persistent has demonstrated remarkable business resilience through 20

consecutive quarters of sequential revenue growth, with the latest Q1 FY26 continuing this
momentum at $389.7 million (3.9% Q-o-Q) and 18.8% Y-o-Y growth. This 21-quarter streak (as of Q1
FY26) underscores the company's operational consistency and ability to navigate challenging
macroeconomic conditions while scaling to $1.409 billion in annual FY25 revenue (18.8% Y-o-Y growth)
and $10+ billion market capitalization. The company's 4-year Revenue CAGR of 25.6% (FY21-FY25) and
17.4% CAGR since IPO (April 2010) further validate this exceptional consistency, positioning Persistent
as the only major IT services provider to achieve such sustained sequential growth momentum in a
volatile market environment.

❑Segment Leadership Through Client Transformation: Persistent Systems has

established dominant market leadership by delivering transformational AI solutions across Software &
Hi-Tech, Banking & Financial Services, and Healthcare & Life Sciences sectors, leveraging
proprietary SASVA and Agentic AI platforms to build new products, modernize legacy platforms, and
eliminate technical debt for global enterprises. The company's 2,800+ Salesforce consultants holding
11,000 certifications have achieved an exceptional 5/5 CSAT score across 2,500+ client engagements,
demonstrating proven capability to process 12-15 million daily transactions at enterprise scale.
Complementing this, Persistent maintains a 16+ year strategic partnership with Appian as a Global
Systems Integrator, delivering 350+ enterprise applications with demonstrated excellence in low-code
modernization.

❑Key Risks:

Macroeconomic Volatility and Global Market Uncertainty
The most significant risk Persistent Systems faces is exposure to macroeconomic volatility and global 
market uncertainties that directly impact enterprise spending on technology and digital 
transformation services.
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Expected Upside Potential:15% 

N
o

v-
2

4

D
e

c-
2

4

Ja
n

-2
5

Fe
b

-2
5

M
ar

-2
5

A
p

r-
2

5

M
ay

-2
5

Ju
n

-2
5

Ju
l-

2
5

A
u

g-
2

5

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

Stock Performance

Nifty Midcap 50 Persistent

CMP: ₹6235

Rating: BUY                               Range: ₹6225 - ₹6245     Target 1/2: ₹6546/₹7170

Persistent Systems: The AI Innovation Power House Dominating the IT Services Segment: Company has

Persistent Systems has established itself as an AI innovation powerhouse through proprietary

Mkd Cap (₹ in Cr)                                              ϵ6,677

emerged as a dominant Pro-Player in the Global IT Services & Digital Transformation Sector,Distinguished

by it's Unpralleled Focus on Artificial Inteligence & Enterprise Modernization. Company has established

Authentic leadership in three-Highe value Enterprise Segment: Software & High Tech, Banking & Financial

Services & Healthcare & Lifesciences. The Company have 2800+ Salesforce Consultant. Company's 16+year

strategic Partnership with Appian as a Global System inegrator has delivered 350+ enterprise Applications.
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Valuation multiples compressed but remain at a premium, reflecting high growth expectations. The P/ELED TV revenues came in at INR 672 crores, with an operating profit of INR 40 crores and a margin of 6%. Within this, the refrigerator business contributed INR

The current price of ₹6,117 is positioned above all these key moving averages, with the hierarchy showing 20-day MA < 150-day MA < 200-day MA < 50-day MA,
indicating the stock is breaking above a consolidation phase. All moving averages are sloping upwards, demonstrating health and strength in the trend
across short-term, medium-term, and long-term timeframes.

The RSI is at a healthy level of 61.08, indicating sustained bullish momentum without entering overbought territory (above 70). This level demonstrates that the
stock still has room to run without facing immediate momentum exhaustion. The RSI has stabilized well above the neutral 50-mark, confirming that buying
pressure remains constructive and intact.

The Bollinger Bands (20, 2) show bands at 4,778 (lower) and 6,155 (upper), creating a consolidation channel with ample upside potential as the stock
approaches the upper band. The current price of ₹6,117 is trading near the upper Bollinger Band threshold, suggesting strong bullish momentum and breakout
potential.

Trading Volume: 0.2,339M shares (noted as "Vol: 0.2339M" on the chart), indicating moderate liquidity with periodic spikes visible in the volume histogram.
The volume profile shows green bars (bullish volume) outweighing red bars (bearish volume), reinforcing the bullish bias.

Expected Upside Potential: 15%Rating: BUY                         Range: ₹6225- ₹6245       Target 1/2: ₹6546/₹7170
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Valuation multiples compressed but remain at a premium, reflecting high growth expectations. The P/ELED TV revenues came in at INR 672 crores, with an operating profit of INR 40 crores and a margin of 6%. Within this, the refrigerator business contributed INR

RATING SCALE: DEFINITION OF RATINGS

• BUY –We expect the stock to deliver more than 10%-20% returns over the next 9 months.
• ACCUMULATE –We expect the stock to deliver 5% -12% returns over the next 9 months.
• REDUCE –We expect the stock to deliver 0% -5% returns over the next 9 months.
• SELL –We expect the stock to deliver negative returns over the next 9 months.
• NR –Not Rated. Fin2Research is not assigning any rating or price target to the stock. The report has been prepared for information purposes only.
• RS –Rating Suspended. Fin2Research has suspended the investment rating and price target for this stock, either because there is not a Sufficient fundamental basis for

determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and price target, if any,
are no longer in effect for this stock and should not be relied upon.

• NA –Not Available or Not Applicable. The information is not available for display or is not applicable.
• NM –Not Meaningful. The information is not meaningful and is therefore excluded. NOTE –Our target prices are with a 9-month perspective. Returns stated in the rating

scale are our internal benchmark.
DISCLAIMER ANALYST CERTIFICATION:
I Adarsh Kumar Singh Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect
my views about the subject issuer(s) or securities. I 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. It is also confirmed that above-mentioned Analyst of this report has not received any compensation from the companies
mentioned in the report in the preceding twelve months and does not serve as an officer, director, or employee of the companies mentioned in the report.
Terms & conditions and other disclosures:
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by Sebi and certification from
NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee
any assured, minimum, or risk-free return to the investors. Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which
may be subject to change at any time. Any and all content in this report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole
or in part), copied into another medium, or reproduced elsewhere without the written permission of Fin2research Investment Advisor Private Limited (FIA). Although we will
endeavor to update the information contained herein for reasonable reasons, Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this
information current. Due to regulatory, compliance, or other reasons, Fin2research Investment Advisor Private Limited (FIA) may be unable to do so.
The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report and the information
contained in it are for informational purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, or subscribe to securities or other
financial instruments. Although it is distributed to all clients at the same time, not all clients can receive this report at the same time. Fin2research Investment Advisor Private
Limited (FIA) will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting, or tax advice or a
representation that any investment or strategy is or would be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to maketheir very own investment decisions, primarily
based totally on their very own investment objectives, economic positions, and needs of the particular recipient. This may not be taken in substitution for the exercising of
independent judgment through any recipient. The recipient must independently compare the investment risks. Any number of factors, including fluctuations in interest rates
and foreign exchange rates, could affect the value and return on investment.Fin2research Investment Advisor Private Limited (FIA) disclaims all responsibility forany form of
loss or damage resulting from using this material. Future performance is not always predicted by past performance. Before making an investment in the securities markets,
investors are recommended to review the Risk Disclosure Document to understand the risks involved. Actual results may differ materially from those set forth in projections.
Statements that are deemed forward-looking are not guarantees and could change at any time.As of the final day of the month before the research report was published, none
of the following parties owned 1% or more of the equity securities of the company mentioned in the study: Fin2research Investment Advisor Private Limited (FIA), all of its
subsidiaries, research analysts, or any family members of any of these parties.
The material contained in this study may not align with previous reports published by Fin2research Investment Advisor PrivateLimited (FIA) or reach a different conclusion.
Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any market-making activities on behalf of the firms listed in the report.
We contend that no regulatory authority has taken any significant disciplinary action against Fin2research Investment Advisor Private Limited (FIA) that would have an impact
on the company's ability to conduct equity research analysis. The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident
of, or located in, any locality, state, country, or other jurisdiction is not authorized or intended, as it may violate legal requirements or subject Fin2research Investment Advisor
Private Limited (FIA)and affiliates to registration or licensing requirements in such jurisdictions. Certain groups of investors or all jurisdictions may not be able to purchase the
securities covered here.Itis expected of everyone who may come into possession of this material to become aware of and abide by these restrictions.

THANK YOU
Fin2Research Investment Advisor Pvt Ltd (FIA) CIN: U70200DL2023PTC413207IA

Registration No: INA000018425
Registered Office: Plot No A 2nd Floor, Street New Bungalow Road, Malka Ganj, Delhi North Delhi,110007 Delhi Phone no: 9711885801

Email: customercare@fin2research.com
Website: www.fin2research.com

For Research Query: researchdesk@fin2research.com
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