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Rating: BUY Range (1940-1960)

Stock Info
Mkt Cap (₹ in cr) 64,970 

52-Weeks Low/High 1,110/2,005

Traded Volume (Lakhs) 2.32

No. of eq shares (cr) 33.44 

Face Value 2

Bse Code 532541

Nse Code COFORGE

Free Float (cr) 64603.76

Source : NSE/BSE

Particulars FY24 FY25

P/E (x) 56 61

EPS 133.8 127.2

ROCE (%) 29 22

Operating Margin (%) 13.5 13

P/B (X) 12.8 7.9

RoE 25.4 16.23

Net Profit Ratio 9.2 6.8

Source : Company, Fin2Research

Particulars % of Total Shares

Promoter & Promoter Group 0.00 

Mutual Funds/AIF 36.92 

Insurance co. & others 12.25

Other DIIs 0.77

FII 40.21

Others 9.85 

Total 100.00%

Source : Company,BSE, NSE

Target 1/2: 2177/2414 Expected Upside Potential: 23%
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9711885801 Adarshsingh@fin2research.com

About Company:
Coforge Ltd.is a global IT services firm headquartered in Noida, India, focusing on digital 

transformation across BFSI, insurance, and travel sectors. Operating in 20+ countries with 
22,500+ employees, it derives over 50% of revenue from North America. The company offers 
cloud, AI, data, and low-code solutions, and strengthened its BFSI capabilities through the 
acquisition of SLK Global. Known for strong client retention and consistent growth, Coforge 
maintains operating margins around 13–15% and return ratios above 20%. As of FY25, it is fully 
publicly owned with high institutional participation.

KEY HIGHLIGHTS : 
Strong Revenue Growth:Coforge delivered a solid 22.6% year-on-year revenue growth in FY25, 
driven by strong traction across its core verticals—Banking & Financial Services, Insurance, and 
Travel. The company’s consistent ability to win large transformation deals and scale up existing 
accounts has enabled it to outperform several mid-cap IT peers. Growth was also supported by 
strategic acquisitions and cross-sell opportunities within its digital offerings.

Healthy Deal Pipeline:The company reported a record order intake of $581 million in Q4FY25, 
the highest in its history. Its 12-month executable order book stood at $1.1 billion, offering 
clear revenue visibility for the upcoming quarters. Strong demand from North America and 
Europe, along with deal momentum in BFSI and travel verticals, positions Coforge for sustained 
top-line growth.

Focus on Digital Capabilities:Coforge continues to expand its capabilities in cloud, low-code 
platforms (like Appian), artificial intelligence, data engineering, and robotic process automation 
(RPA). These high-growth service lines now contribute significantly to the overall business mix. 
The company has also invested in platforms to enhance customer experience, which has helped 
improve wallet share from existing clients and build long-term digital transformation 
partnerships.

Improving Profitability Metrics:Despite macro challenges like wage inflation and client-side 
tech budget rationalization, Coforge maintained a healthy EBITDA margin of ~17% in FY25, 
backed by operational efficiencies, offshoring leverage, and cost controls. The company 
reported an ROE of ~16.2%, reflecting efficient capital deployment. Focus on higher-margin 
services and operating discipline has helped protect profitability.

Geographical Diversification:Coforge has a well-spread global revenue base, with North 
America contributing 47%, led by strong demand in BFSI and healthcare. Europe accounts for 
33%, driven by long-term clients and digital initiatives in travel and logistics, while APAC and 
others make up 20%, including India’s growing tech adoption. This diversification reduces 
regional risks and supports consistent global growth.

KEY RISKS :
Intense Competition: Coforge faces stiff competition from larger IT players like TCS, Infosys, and 
LTIMindtree, which could impact pricing power and deal conversion in large transformation 
contracts.
Integration & Execution Risks: Acquisitions like SLK Global add capabilities but also bring 
challenges related to integration, cultural alignment, and realization of targeted synergies.
Concentration Risk in Product MixA significant portion of MFSL’s business is skewed toward 
non-par savings and ULIPs. 
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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.
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