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Key changes  
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    
 
 

Ticker/Price TCS IN/Rs 3,247 

Market cap US$ 136.2bn 

Free float 28% 

3M ADV US$ 114.8mn 

52wk high/low Rs 4,592/Rs 3,056 

Promoter/FPI/DII 72%/13%/11% 

Source: NSE | Price as of 9 Apr 2025 

 
 

 

Key financials 

Y/E 31 Mar FY25A FY26E FY27E 

Total revenue (Rs mn) 2,553,240 2,633,184 2,883,534 

EBITDA (Rs mn) 674,070 725,289 814,591 

Adj. net profit (Rs mn) 485,530 511,423 555,822 

Adj. EPS (Rs) 134.2 141.4 153.6 

Consensus EPS (Rs) 136.4 151.5 168.0 

Adj. ROAE (%) 51.9 52.3 54.3 

Adj. P/E (x) 24.2 23.0 21.1 

EV/EBITDA (x) 17.2 15.9 14.0 

Adj. EPS growth (%) 4.2 5.3 8.7 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

▪ TCS says FY26 growth > than that of FY25 on international revenue- 

which was flat in USD terms in FY25 versus FY24 

▪ Lower estimates for both FY26/FY27 and now assume no growth in 

FY26. Margin broadly intact. Keep multiple the same and maintain Hold  

 

  

4QFY25 CC revenue decline of 0.8% was against our expectation of 0.5% growth. 

The management stated that it expected 1% growth at the beginning of the quarter 

and due to some project ramp downs and delay in project starts the revenue came 

in almost 200bps lower than expected (~US$150mn loss of revenue). 

24.2% EBIT margin was lower than our estimate of 25%. TCS sated that there was 

a 100bps impact due to tactical promotion related costs– which is a bit odd coming 

at a time when the supply side environment is weak. There were also some 

marketing-related expenses. This was offset by operating efficiency and currency 

benefits to the extent of 40bps. 

The annual salary increase that should have happened in April has been postponed to 

a later date. No hints given when and the extent of the hike. The company linked it to 

demand uncertainty. And that the hikes would be restored when the visibility picks up. 

TCS reiterated that FY26 growth will be better than that of FY25 but clarified that it 

was referring to international revenue- which was flat in USD terms in FY25 versus 

FY24. Difficult to say if it is an unambitious goal in a difficult market environment. 

Considering the weak exit from FY25 and near-term uncertainty, we believe it 

implies a pickup at the back end FY26. 

On demand visibility, TCS says that it is worse now than it was 12 months back. 

Though the demand pipeline is indicated to be strong. The FY25 order inflow of 

US$39.4bn came in lower than the US$42.7bn of FY24. 

Business environment – saw delays in decision making since mid-February 2025 

and accentuated in March with project starts being delayed etc. TCS believes that 

this will be resolved soon. 

Margin performance in FY26 – EBIT margin should be better as the dilutive BSNL 

deal will only have a small presence. Headwinds could include lower utilization and 

lack of currency support. 
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In terms of verticals, it indicated weakness in US consumer related sectors like retail 

CPG, travel and hospitality. It also talked about weakness in US Auto and in Insurance 

space within BFSI. 

On Gen AI it believes that savings generated in Gen Ai in IT is being used to run new 

programs in Gen Ai in Business. It says there is no net deflationary pressure. 

Key Points from the quarter and the earnings call 

▪ FY25 revenue was US$30.2 bn, reflecting 4.2% YoY growth in CC terms and 3.8% 

in USD terms 

▪ FY25 operating margin stood at 24.3%, a decline of 30 bps YoY 

o 200 bps headwind during the year due to annual wage increases and tactical 

interventions such as promotions 

o 130 bps headwind from continued investments in infrastructure and capability 

building 

o Headwinds mitigated by improving utilization, productivity, and realization 

o Currency movements provided 80 bps support 

▪ FY25 net margin was 19% 

▪ 4Q revenue was US$7.47 bn reflecting 2.5% YoY growth in CC terms and 1.4% 

YoY growth in USD terms 

▪ 4Q operating margin was 24.2% (Our estimate: 25%), sequential decline of 30 bps 

o 100 bps headwind in 4Q from tactical interventions (Promotions which were 

effective from January 1) 

o 60 bps headwind from strategic marketing and purpose-driven initiatives in 4Q 

o Headwinds partially mitigated by improved operating leverage and optimized 

revenue mix 

o Currency movements provided 40 bps support in 4Q 

▪ 4Q net margin was 19% 

▪ 4Q TCV stood at US$12.2 bn 

o Second best quarterly number in its history. 

o North America TCV: US$6.8 bn, BFSI TCV: US$4 bn, Consumer business 

TCV: US$1.7 bn 

o 4Q performance was achieved without mega deals 

o TCV improvement visible across markets driven by tech modernization, cost 

optimization, vendor consolidation, operational transformation, risk and 

compliance 
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▪ Segmental performance in 4Q (YoY, constant currency): 

o BFSI grew 2.5%, Consumer business declined 0.2%, Life Sciences and 

Healthcare declined 5.6%, Manufacturing declined 2.9%, Technology and 

Services grew 1.1%, Communication and Media declined 9.8%, Energy 

Resources and Utilities grew 4.6%, Regional Markets grew 22.5% 

▪ Geographical performance in 4Q (YoY, constant currency): 

o Europe grew 1.4%, UK grew 1.2%, North America declined 1.9%, Middle East 

and Africa grew 13.2%, LATAM grew 4.3%, Asia-Pacific grew 6.4%, India grew 

33% 

▪ Workforce at the end of FY25 stood at 607,979 and LTM attrition was stable at 

13.3% 

Demand Environment 

▪ Increased global uncertainty seen recently vs. January; delays in decision-making 

and discretionary spending under pressure 

▪ Delayed decision-making and uncertainty are observed across various sectors, 

although some industries are more impacted than others. The consumer business, 

particularly retail, CPG, airlines, travel, and hospitality—has felt more of the impact, 

as has the auto sector within manufacturing. However, sectors like BFSI have seen 

relatively less disruption, with some softness in insurance 

▪ In the high-tech segment, the impact has been limited, though there is some 

softness in professional services, which falls under the broader tech services 

category. Overall, the challenges of delayed decision-making are present across 

industries, with certain sectors, such as those directly impacted by tariff 

implications, feeling more pressure 

▪ Entering the first quarter, the company has slightly less visibility compared to the 

same period last year, which had more certainty 

Vertical Outlook 

▪ BFSI clients focused on tech modernization, cost optimization, vendor 

consolidation, regulatory compliance. Legacy modernization efforts underway 

including core platform upgrades and enhanced lending experiences. Significant 

adoption of Data and AI for efficiency and customer experience 

o Cloud adoption and cybersecurity prioritized for resilience and availability 

o Delayed decision-making observed in US insurance sector 

▪ Consumer business affected by drop in consumer sentiment in February and global 

trade/tariff changes 

o Discretionary project delays seen in retail, CPG, and TTH industries in US 

o Cost-saving and defensive tech initiatives prioritized, including trade deduction 

modernization 
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o Interest in AI, GenAI, and IoT adoption visible via smaller projects 

▪ In technology software and services, modest growth observed in 4Q 

▪ Flat IT budgets reflect cautious optimism due to geopolitical and inflationary 

uncertainties 

o Tech upgrades funded via savings from optimization and rationalization 

o GenAI is leveraged to enhance efficiency across value chain and software 

development lifecycle 

▪ In Life Sciences & Healthcare, earlier client-specific challenges were largely 

resolved 

o Life sciences clients reducing operational costs and pursuing vendor 

consolidation 

o Healthcare clients investing in tech-led transformation, cost optimization, 

cybersecurity, and GenAI scaling 

o Deal closures in healthcare delayed; priorities shifted to critical business needs 

▪ The manufacturing sector saw softness in 4Q 

o Auto industry affected by EV downturn and ICE market turbulence; OEMs 

under pressure with cuts in discretionary spending 

o Aerospace is experiencing strong demand for planes and engines, but near-

term supply chain disruptions persist 

o North America seeing demand for renewals, cost optimization, automation, 

GenAI, cybersecurity, and technical debt reduction 

▪ Communications, Media & Information vertical faced ongoing challenges and 

cautious discretionary spend 

o Sequential growth led by vendor consolidation, tech, and productivity 

improvement programs 

o Increased cloud and cybersecurity investments driven by need for 

individualized services 

▪ Energy, Resources & Utilities vertical continued strong growth 

o Pipeline strength driven by investments in AI, GenAI, data analytics, and 

energy storage for efficiency and reliability 

o Shift to cleaner energy creating new market opportunities 

▪ Management view for FY26: FY26 will be better than FY25 (for the international 

side), supported by two consecutive quarters of strong TCV performance. 

Confidence is based on the assumption that current macroeconomic uncertainties 

are temporary, and greater clarity is expected to emerge soon. Ongoing client 

discussions indicate that investments in technology transformation and adoption 

are likely to resume once visibility improves 
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▪ Improvement in the overall business is also anticipated once macroeconomic 

uncertainties ease 

▪ Efforts are ongoing to replace potential revenue loss from domestic sources, 

including BSNL, through new opportunities in both domestic and international 

markets 

▪ Potential headwinds for margins in FY26 include lower utilization levels due to 

prevailing macroeconomic uncertainty, which could result in reduced operating 

leverage. Sudden contraction in demand or delays in deal closures may further 

impact margin performance. Currency movement benefits that supported margins 

in FY25 may not be replicated in FY26, presenting another possible headwind 

Other Points 

▪ In certain cases, AI for IT has enabled significant cost savings for clients, leading to 

larger deal wins and market share gains, thereby resulting in net incremental 

revenue. AI for business is also contributing positively, as it involves new programs 

and revenue streams. Overall, both AI for IT and AI for business are currently seen 

as net positive for the business, with no significant evidence of deflationary impact 

over the medium term 

▪ The company’s global hiring model remains unaffected by changes in H1B visa 

policies 

▪ The company has seen a shift in its talent strategy, with a significant increase in the 

quality of hires, particularly in the digital fields. About 40% of campus hires now 

focus on digital skills, up from 17% last year. Additionally, 50% of lateral hires are 

from high-end technology areas, including AI and data analytics 

▪ Service lines such as AI, GenAI, data, cloud, IoTDE, and enterprise solutions 

delivered strong engagement and growth in 4Q 

▪ AI and GenAI pipelines in 4Q were highest in recent quarters, with significant 

increase in AI for IT and business 

▪ The cloud market showed a significant increase in sovereign cloud demand in 

FY25 

▪ Campus hiring progressing as planned; increased onboarding expected in FY26 

▪ The board recommended final dividend of INR30 per share, taking total dividend for 

FY25 to INR126 per share 
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Fig 1 – Quarterly results: Comparison of actuals with estimates 

Y/E Mar (Rs mn) 4QFY24 3QFY25 4QFY25 YoY(%) QoQ (%) 4QFY25E Deviation (%) 

Net Sales (US$ mn) 7,363 7,539 7,465 1.4 (1.0) 7,516 (0.7) 

Net Sales 612,370 639,730 644,790 5.3 0.8 650,141 (0.8) 

Software Expenses 360,460 391,390 394,740 9.5 0.9 394,521 0.1 

% of Sales 58.9 61.2 61.2   60.7  

Gross Margin 251,910 248,340 250,050 (0.7) 0.7 255,620 (2.2) 

% of Sales 41.1 38.8 38.8   39.3  

Operating Expenses 92,730 91,770 94,040 1.4 2.5 93,147 1.0 

% of Sales 15.1 14.3 14.6   14.3  

EBIT 159,180 156,570 156,010 (2.0) (0.4) 162,473 (4.0) 

EBIT Margin (%) 26.0 24.5 24.2   25.0  

Other Income 9,310 10,090 8,010 (14.0) (20.6) 11,525 (30.5) 

PBT 168,490 166,660 164,020 (2.7) (1.6) 173,998 (5.7) 

 Provision for Tax  43,470 42,220 41,090 (5.5) (2.7) 44,079 (6.8) 

Effective Tax Rate 25.8 25.3 25.1   25.3  

Minority share in Profit / Loss 680 640 690 1.5 7.8 640 7.8 

Less: One-off Items 0 0 0 0.0  0  

Reported PAT 124,340 123,800 122,240 (1.7) (1.3) 129,279 (5.4) 

PAT Adjusted 124,340 123,800 122,240 (1.7) (1.3) 129,279 (5.4) 

NPM (%) 20.3 19.4 19.0   19.9  

Source: Company, BOBCAPS Research 

Fig 2 – 5 Year PE trend 

 
Source: Company, BOBCAPS Research 

Fig 3 – Revised Estimates 

Change in estimates 
New Old Change (%) 

FY26E FY27E FY26E FY27E FY26E FY27E 

INR/US$ 87.3 89.3 87.3 89.3 - - 

USD Revenue (US$ mn) 30,179 32,304 31,002 33,381 (2.7) (3.2) 

USD Revenue Growth (%) (0.0) 7.0 2.7 7.7   

Revenue (Rs bn) 2,633 2,884 2,705 2,980 (2.7) (3.2) 

EBIT (Rs bn) 653 715 667 744 (2.1) (3.9) 

EBIT Margin (%) 24.8 24.8 24.7 25.0   

PAT (Rs bn) 511 556 528 587 (3.2) (5.4) 

FDEPS (Rs) 141.4 153.6 146.1 162.3 (3.2) (5.4) 

Source: Company, BOBCAPS Research 
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Fig 4 – P&L at a glance 

Y/E Mar (Rs bn) FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E 

Average INR/US$ 54.5 60.8 61.2 65.6 67.1 64.5 70.1 71.0 74.1 74.6 80.7 82.8 84.6 87.3 89.3 

Net Sales (US$ 
mn) 

11,569 13,443 15,454 16,544 17,575 19,089 20,913 22,032 22,174 25,707 27,927 29,080 30,179 30,179 32,304 

-Growth (%) 15.7 16.2 15.0 7.1 6.2 8.6 9.6 5.4 0.6 15.9 8.6 4.1 3.8 0.00 7.0 

Net Sales 630 818 946 1,086 1,180 1,231 1,465 1,569 1,642 1,918 2,255 2,409 2,553 2,633 2,884 

-Growth (%) 28.8 29.9  14.8 8.6 4.4 19.0 7.2 4.6 16.8 17.6 6.8 6.0 3.1 9.5 

Cost of Sales & 
Services 

339 431 525 609 669 713 852 923 971 1,146 1,363 1,436 1,560 1,609 1,747 

Gross Margin 291 387 421 477 511 518 613 646 670 771 892 973 993 1,024 1,136 

% of sales 46.2 47.4 44.5 43.9 43.3 42.1 41.9 41.2 40.8 40.2 39.6 40.4 38.9 38.9 39.4 

SG& A 121 149 167 190 208 213 239 260 246 287 350 380 372 371 421 

% of sales 19.2 18.3 17.6 17.4 17.6 17.3 16.3 16.6 15.0 15.0 15.5 15.8 14.6 14.1 14.6 

EBIT 170 238 254 288 303 305 375 386 425 485 542 593 622 653 715 

EBIT Margin (%) 27.0 29.1 26.9 26.5 25.7 24.8 25.6 24.6 25.9 25.3 24.1 24.6 24.3 24.8 24.8 

Other income (net) 10 15 31 31 42 36 41 37 25 32 27 37 32 33 30 

PBT 180 254 286 318 345 341 416 422 450 517 569 630 653 686 745 

-PBT margin (%) 28.6 31.0 30.2 29.3 29.3 27.7 28.4 26.9 27.4 27.0 25.2 26.2 25.6 26.1 25.8 

Provision for tax 40 61 67 75 82 82 100 98 115 132 146 163 165 172 187 

Effective tax rate 
(%) 

22.4 23.9 23.3 23.6 23.6 24.1 24.1 23.2 25.5 25.6 25.7 25.8 25.3 25.1 25.1 

Minority Interest 2 2 2 1 1 1 1 1 1 1 2 2 2 3 3 

Net profit 138 191 217 242 263 258 315 323 334 383 421 466 486 511 556 

-Growth (%) 29.9 38.2 13.5 11.6 8.6 (1.8) 21.9 2.8 3.2 14.8 10.0 10.5 4.2 5.3 8.7 

-Net profit margin 
(%) 

22.0 23.4 22.9 22.3 22.3 21.0 21.5 20.6 20.3 20.0 18.7 19.3 19.0 19.4 19.3 

Source: Company, BOBCAPS Research 
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Fig 5 – US$ revenue growth rate (YoY) 

 
Source: Company, BOBCAPS Research 

Fig 6 – US$ revenue growth rate (QoQ) 

 
Source: Company, BOBCAPS Research 

Fig 7 – CC Revenue Growth (YoY) 

 
Source: Company, BOBCAPS Research 
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Fig 8 – CC BFSI Vertical Growth (YoY) 

 
Source: Company, BOBCAPS Research 

Fig 9 – CC Regional Market and Others Vertical Growth (YoY) 

 
Source: Company, BOBCAPS Research 

Fig 10 – CC Retail and CPG Vertical Growth (YoY) 

 
Source: Company, BOBCAPS Research 
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Fig 11 – Gross and EBIT margin trend 

 
Source: Company, BOBCAPS Research 

Fig 12 – Net employee addition (QoQ) 

 
Source: Company, BOBCAPS Research 

Fig 13 – LTM Attrition rate 

 
Source: Company, BOBCAPS Research 
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Fig 14 – Order book TCV picture 

 
Source: Company, BOBCAPS Research 

Fig 15 – Subcontractor charges (% of revenue) 

 
Source: Company, BOBCAPS Research 

Fig 16 – TTM Book/ Bill Ratio 

 
Source: Company, BOBCAPS Research 
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Fig 17 – Quarterly Snapshot 

Year to 31 March 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 

INR/US$ 77.8 80.4 82.3 82.2 82.2 82.8 83.2 83.2 83.4 83.8 84.9 86.4 

Revenue (in US$ bn) 6.8 6.9 7.1 7.2 7.2 7.2 7.3 7.4 7.5 7.7 7.5 7.5 

(Rs bn)             

Revenue 527.6 553.1 582.3 591.6 593.8 596.9 605.8 612.4 626.1 642.6 639.7 644.8 

Gross margin 202.7 218.5 233.2 237.5 234.7 239.3 247.1 251.9 249.5 245.4 248.3 250.1 

EBIT 121.9 132.8 142.8 144.9 137.6 144.8 151.6 159.2 154.4 154.7 156.6 156.0 

Other income  5.9 8.2 3.6 9.0 12.3 8.5 7.2 9.3 7.9 5.7 10.1 8.0 

PBT 127.8 141.0 146.4 153.9 149.9 153.3 158.7 168.5 162.3 160.3 166.7 164.0 

Tax 32.6 36.3 37.6 39.6 38.7 39.5 41.0 43.5 41.3 40.8 42.2 41.1 

PAT 94.8 104.3 108.5 113.9 110.7 113.4 117.4 124.3 120.4 119.1 123.8 122.2 

Number of shares 3,659 3,659 3,659 3,658 3,660 3,659 3,610 3,618 3,618 3,618 3,618 3,618 

EPS 25.9 28.5 29.6 31.1 30.3 31.0 32.5 34.4 33.3 32.9 34.2 33.8 

YoY Growth (%)             

USD Revenue  10.2 8.6 8.4 7.5 6.6 4.8 2.9 2.3 3.9 6.4 3.5 1.4 

INR Revenues 16.2 18.0 19.1 16.9 12.6 7.9 4.0 3.5 5.4 7.7 5.6 5.3 

Gross profit 10.6 15.3 19.3 17.0 15.8 9.5 6.0 6.1 6.3 2.5 0.5 (0.7) 

EBIT 5.2 10.7 16.7 14.7 12.9 9.1 6.1 9.9 12.3 6.8 3.3 (2.0) 

Net profit 5.2 8.4 11.0 14.8 16.8 8.7 8.2 9.1 8.7 5.0 5.5 (1.7) 

QoQ Growth (%)             

USD Revenues 1.25 1.4 2.9 1.70 0.43 (0.22) 1.0 1.1 1.93 2.20 (1.71) (0.98) 

INR Revenues 4.3 4.8 5.3 1.6 0.4 0.5 1.5 1.1 2.2 2.6 (0.4) 0.8 

EBIT (3.5) 9.0 7.6 1.4 (5.1) 5.3 4.6 5.0 (3.0) 0.1 1.2 (0.4) 

Net profit (4.5) 10.1 4.0 5.0 (2.8) 2.4 3.5 6.0 (3.2) (1.1) 4.0 (1.3) 

Margins (%)             

Gross margin 38.4 39.5 40.1 40.1 39.5 40.1 40.8 41.1 39.9 38.2 38.8 38.8 

EBIT 23.1 24.0 24.5 24.5 23.2 24.3 25.0 26.0 24.7 24.1 24.5 24.2 

PAT 18.0 18.9 18.6 19.3 18.6 19.0 19.4 20.3 19.2 18.5 19.4 19.0 

SGA 15.3 15.5 15.5 15.7 16.4 15.8 15.8 15.1 15.2 14.1 14.3 14.6 

Source: Company, BOBCAPS Research 
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Fig 18 – Key Metrics 

  1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 

P and L (Rs mn)             

Revenue 527,580 553,090 582,290 591,620 593,810 596,920 605,830 612,370 626,130 642,590 639,730 644,790 

EBITDA 121,860 132,790 142,840 144,880 137,550 144,830 151,550 159,180 154,420 154,650 156,570 156,010 

PAT 94,780 104,310 108,460 113,920 110,740 113,420 117,350 124,340 120,400 119,090 123,800 122,240 

Vertical Mix (%)             

BFSI 32.1 33.6 33.1 32.9 32.5 32.6 31.7 31.3 30.9 30.8 30.5 31.2 

Manufacturing 9.9 8.2 8.2 8.2 8.3 8.6 8.7 8.8 8.8 8.6 8.4 8.4 

Communication and Media 6.8 7.3 7.2 7.1 7.0 6.9 6.7 6.6 6.2 5.9 5.8 5.8 

Life Sciences 10.1 10.7 10.8 10.9 11.0 10.9 10.9 10.9 11.0 10.4 10.1 10.1 

Retail & Distribution 15.9 16.1 16.0 16.0 16.1 15.9 15.7 15.7 15.4 15.1 15.3 15.3 

Hi-Tech 8.8 9.1 9.0 8.9 8.7 8.6 8.4 8.2 8.1 8.0 8.0 8.1 

Energy And Utility - 5.0 5.2 5.4 5.5 5.6 5.7 5.6 5.6 5.7 5.6 5.7 

Others 16.4 10.0 10.5 10.6 10.9 10.9 12.2 12.9 14.0 15.5 16.3 15.4 

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Geographic Mix (%)             

North America 53.2 54.3 53.7 52.4 52.0 51.7 50.6 50.0 49.5 47.6 47.7 48.2 

UK 14.9 14.5 14.9 15.7 16.4 16.5 16.4 16.8 16.9 17.0 16.6 16.8 

Europe 15.2 14.5 14.8 15.1 14.9 14.9 15.0 14.6 14.4 14.6 13.9 14.3 

India 4.8 5.1 5.1 5.0 4.9 4.9 6.1 6.7 7.5 8.9 9.8 8.4 

APAC 8.3 8.0 7.9 8.0 7.8 7.8 7.8 7.8 7.8 8.0 7.8 8.1 

Ibero America 1.8 1.7 1.8 1.8 2.0 2.0 2.1 2.0 1.9 1.8 1.9 1.8 

MEA 1.8 1.9 1.8 2.0 2.0 2.2 2.0 2.1 2.0 2.1 2.3 2.4 

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Number of Client             

$100mn + 59 59 59 60 60 61 61 62 63 66 64 64 

$50mn + 124 124 130 133 137 137 137 139 140 136 134 130 

Employee Number 606,331 616,171 613,974 614,795 615,318 608,985 603,305 601,546 606,998 612,724 607,354 607,979 

Net Addition 14,136 9,840 (2,197) 821 523 (6,333) (5,680) (1,759) 5,452 5,726 (5,370) 625 

Attrition (%)  19.7 21.5 21.3 20.1 17.8 14.9 13.3 12.5 12.1 12.3 13.0 13.3 

Net Employee Growth (YoY%) 19 17 10 4 1 (1) (2) (2) (1) 1 1 1 

P&L (USD mn)             

Revenue 6,780 6,877 7,075 7,195 7,226 7,210 7,281 7,363 7,505 7,670 7,539 7,465 

EBIT 1,566 1,652 1,736 1,761 1,674 1,749 1,821 1,915 1,850 1,846 1,845 1,807 

PAT  1,218 1,299 1,318 1,385 1,347 1,370 1,410 1,497 1,441 1,421 1,459 1,418 

Per Capita (Annualised) (US$)             

Revenue 44,728 44,643 46,093 46,812 46,974 47,357 48,274 48,961 49,457 50,071 49,651 49,114 

EBIT 10,333 10,721 11,311 11,456 10,880 11,488 12,072 12,732 12,190 12,051 12,148 11,891 

PAT  8,038 8,430 8,588 9,009 8,755 8,999 9,347 9,953 9,495 9,276 9,606 9,332 

Direct and Opex cost per capita 34,395 33,922 34,782 35,357 36,094 35,869 36,202 36,228 37,266 38,021 37,503 37,222 

Source: Company, BOBCAPS Research 
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Fig 19 – QoQ and YoY growth of various parameters 

(in US$) 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 

QoQ Growth (%)             

Revenue 1.3 1.4 2.9 1.7 0.4 -0.2 1.0 1.1 1.9 2.2 -1.7 -1.0 

Geographical Data             

Americas 4.4 3.5 1.7 (0.8) (0.3) (0.8) (1.2) (0.1) 0.9 (1.7) (1.5) 0.1 

UK (3.3) (1.3) 5.7 7.2 4.9 0.4 0.4 3.6 2.5 2.8 (4.0) 0.2 

Europe (0.7) (3.2) 5.0 3.8 (0.9) (0.2) 1.7 (1.6) 0.5 3.6 (6.4) 1.9 

India (4.7) 7.8 2.9 (0.3) (1.6) (0.2) 25.7 11.1 14.1 21.3 8.2 (15.1) 

APAC (1.1) (2.2) 1.6 3.0 (2.1) (0.2) 1.0 1.1 1.9 4.8 (4.2) 2.8 

Ibero America 7.2 (4.2) 8.9 1.7 11.6 (0.2) 6.0 (3.7) (3.2) (3.2) 3.8 (6.2) 

MEA (8.9) 7.1 (2.5) 13.0 0.4 9.8 (8.2) 6.2 (2.9) 7.3 7.7 3.3 

Verticals             

BFSI 1.9 6.2 1.3 1.1 (0.8) 0.1 (1.8) (0.1) 0.6 1.9 (2.7) 1.3 

Manufacturing 0.2 (16.0) 2.9 1.7 1.7 3.4 2.2 2.3 1.9 (0.1) (4.0) (1.0) 

Communication and Media 2.8 8.9 1.5 0.3 (1.0) (1.6) (1.9) (0.4) (4.2) (2.7) (3.4) (1.0) 

Life Science & Healthcare 2.3 7.5 3.8 2.6 1.4 (1.1) 1.0 1.1 2.9 (3.4) (4.5) (1.0) 

Retail and distribution 4.5 2.7 2.2 1.7 1.1 (1.5) (0.3) 1.1 (0.0) 0.2 (0.4) (1.0) 

Hi-Tech (Now Technology 
Services) 

2.4 4.9 1.7 0.6 (1.8) (1.4) (1.4) (1.3) 0.7 0.9 (1.7) 0.3 

Energy and Utilities 0.0 0.0 7.0 5.6 2.3 1.6 2.8 (0.6) 1.9 4.0 (3.4) 0.8 

Regional Market & Others (4.0) (38.2) 8.0 2.7 3.3 (0.2) 13.0 6.9 10.6 13.1 3.4 (6.4) 

YoY Growth (%)             

Revenue 10.2 8.6 8.4 7.5 6.6 4.8 2.9 2.3 3.9 6.4 3.5 1.4 

Geographical Data             

Americas 18.6 17.2 14.9 9.1 4.2 (0.2) (3.0) (2.4) (1.1) (2.1) (2.4) (2.3) 

UK 0.7 (2.2) 3.6 8.1 17.3 19.3 13.3 9.5 7.0 9.6 4.8 1.4 

Europe 0.3 (1.0) 0.3 4.7 4.5 7.7 4.3 (1.1) 0.4 4.2 (4.0) (0.7) 

India 15.0 8.6 0.6 5.3 8.8 0.7 23.1 37.1 59.0 93.2 66.3 27.1 

APAC (1.7) (3.5) (0.4) 1.1 0.2 2.2 1.6 (0.2) 3.9 9.1 3.5 5.3 

Ibero America 23.9 15.4 14.8 13.8 18.4 23.3 20.1 13.7 (1.3) (4.3) (6.3) (8.8) 

MEA (5.6) 3.2 2.7 7.5 18.4 21.4 14.3 7.5 3.9 1.5 19.1 15.9 

Verticals             

BFSI 8.8 12.6 11.8 10.8 7.9 1.7 (1.4) (2.6) (1.3) 0.5 (0.4) 1.1 

Manufacturing 11.3 (10.1) (10.2) (11.9) (10.6) 10.0 9.2 9.8 10.1 6.4 (0.0) (3.2) 

Communication and Media 17.1 22.0 20.1 13.9 9.7 (0.9) (4.2) (4.9) (8.0) (9.0) (10.4) (10.9) 

Life Science & Healthcare 9.1 16.2 18.3 17.1 16.1 6.8 3.9 2.3 3.9 1.5 (4.1) (6.1) 

Retail and distribution 18.4 16.6 14.9 11.6 7.9 3.5 1.0 0.4 (0.7) 1.0 0.9 (1.2) 

Hi-Tech 12.7 12.3 12.2 9.9 5.4 (0.9) (3.9) (5.7) (3.3) (1.0) (1.4) 0.1 

Energy and Utilities 0.0 0.0 0.0 0.0 0.0 17.4 12.8 6.1 5.7 8.3 1.7 3.2 

Regional Market & Others 2.1 (37.6) (36.0) (34.2) (29.2) 14.3 19.6 24.5 33.4 51.3 38.3 21.0 

Source: Company, BOBCAPS Research 
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Financials       

      

Income Statement      

Y/E 31 Mar (Rs mn) FY23A FY24A FY25A FY26E FY27E 

Total revenue 2,254,580 2,408,930 2,553,240 2,633,184 2,883,534 

EBITDA 592,600 642,950 674,070 725,289 814,591 

Depreciation 50,230 49,840 52,420 72,222 99,522 

EBIT 542,370 593,110 621,650 653,066 715,069 

Net interest inc./(exp.) (7,790) (7,780) (7,960) (9,080) (9,080) 

Other inc./(exp.) 34,490 45,050 39,620 42,064 39,302 

Exceptional items 0 0 0 0 0 

EBT 569,070 630,380 653,310 686,051 745,291 

Income taxes 146,040 162,620 165,340 171,868 186,709 

Extraordinary items 0 0 0 0 0 

Min. int./Inc. from assoc. 1,560 1,910 2,440 2,760 2,760 

Reported net profit 421,470 465,850 485,530 511,423 555,822 

Adjustments 0 0 0 0 0 

Adjusted net profit 421,470 465,850 485,530 511,423 555,822 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY23A FY24A FY25A FY26E FY27E 

Accounts payables 105,150 99,810 139,090 144,036 160,664 

Other current liabilities 312,130 344,780 373,580 382,344 411,803 

Provisions 3,450 1,400 1,800 1,800 1,800 

Debt funds 0 0 0 0 0 

Other liabilities 103,720 105,310 124,110 125,184 128,793 

Equity capital 3,660 3,620 3,620 3,620 3,620 

Reserves & surplus 908,400 909,570 954,090 995,161 1,044,451 

Shareholders’ fund 912,060 913,190 957,710 998,781 1,048,071 

Total liab. and equities 1,436,510 1,464,490 1,596,290 1,652,145 1,751,131 

Cash and cash eq. 110,320 132,860 154,630 188,894 204,705 

Accounts receivables 503,020 537,200 591,750 612,795 683,535 

Inventories 280 280 280 210 210 

Other current assets 126,250 148,930 180,670 185,928 203,601 

Investments 368,970 314,810 306,890 236,890 166,890 

Net fixed assets 114,640 109,400 125,240 183,215 241,190 

CWIP 0 0 0 0 0 

Intangible assets 27,250 23,420 28,000 28,000 28,000 

Deferred tax assets, net 33,070 34,030 35,780 37,052 41,330 

Other assets 152,710 163,560 173,120 179,161 181,670 

Total assets 1,436,510 1,464,490 1,596,360 1,652,145 1,751,131 

       

Cash Flows      

Y/E 31 Mar (Rs mn) FY23A FY24A FY25A FY26E FY27E 

Cash flow from operations 443,450 486,970 551,930 576,653 621,680 

Capital expenditures (57,130) (44,600) (45,000) (45,000) (45,000) 

Change in investments (66,780) 54,010 7,980 70,000 70,000 

Other investing cash flows 0 0 0 0 0 

Cash flow from investing (123,910) 9,410 (37,020) 25,000 25,000 

Equities issued/Others 0 (207,400) 0 0 0 

Debt raised/repaid 0 0 0 0 0 

Interest expenses (7,790) (7,780) (7,960) (9,080) (9,080) 

Dividends paid (507,050) (318,888) (549,334) (566,773) (610,371) 

Other financing cash flows 0 0 0 0 0 

Cash flow from financing (514,840) (534,068) (557,294) (575,853) (619,451) 

Chg in cash & cash eq. (82,300) 22,312 217,719 105,625 113,068 

Closing cash & cash eq. 109,970 132,632 350,579 260,255 301,963 

       

 

 

Per Share      

Y/E 31 Mar (Rs) FY23A FY24A FY25A FY26E FY27E 

Reported EPS 115.2 128.8 134.2 141.4 153.6 

Adjusted EPS 115.2 128.8 134.2 141.4 153.6 

Dividend per share 115.0 73.2 126.0 130.0 140.0 

Book value per share 249.3 252.4 264.7 276.1 289.7 

      

Valuations Ratios      

Y/E 31 Mar (x) FY23A FY24A FY25A FY26E FY27E 

EV/Sales 5.1 4.8 4.6 4.4 4.0 

EV/EBITDA 19.6 18.0 17.2 15.9 14.0 

Adjusted P/E 28.2 25.2 24.2 23.0 21.1 

P/BV 13.0 12.9 12.3 11.8 11.2 

      

DuPont Analysis      

Y/E 31 Mar (%) FY23A FY24A FY25A FY26E FY27E 

Tax burden (Net profit/PBT) 74.1 73.9 74.3 74.5 74.6 

Interest burden (PBT/EBIT) 104.9 106.3 105.1 105.1 104.2 

EBIT margin (EBIT/Revenue) 24.1 24.6 24.3 24.8 24.8 

Asset turnover (Rev./Avg TA) 157.0 166.1 166.8 162.1 169.5 

Leverage (Avg TA/Avg Equity) 1.6 1.6 1.6 1.6 1.6 

Adjusted ROAE 46.2 51.0 50.7 51.2 53.0 

      

Ratio Analysis      

Y/E 31 Mar FY23A FY24A FY25A FY26E FY27E 

YoY growth (%)      

Revenue 17.6 6.8 6.0 3.1 9.5 

EBITDA 11.7 8.5 4.8 7.6 12.3 

Adjusted EPS 10.0 11.8 4.2 5.3 8.7 

Profitability & Return ratios (%)      

EBITDA margin 26.3 26.7 26.4 27.5 28.2 

EBIT margin 24.1 24.6 24.3 24.8 24.8 

Adjusted profit margin 18.7 19.3 19.0 19.4 19.3 

Adjusted ROAE 46.0 51.0 51.9 52.3 54.3 

ROCE 30.9 33.6 33.8 34.0 35.6 

Working capital days (days)      

Receivables 81 81 85 85 87 

Inventory NA NA NA NA NA 

Payables 17 15 20 20 20 

Ratios (x)      

Gross asset turnover 19.7 22.0 20.4 14.4 12.0 

Current ratio 1.8 1.8 1.8 1.9 1.9 

Net interest coverage ratio NA NA NA NA NA 

Adjusted debt/equity (0.1) (0.1) (0.2) (0.2) (0.2) 

Source: Company, BOBCAPS Research | Note: TA = Total Assets 
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION 

IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
Investments in 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 performance of the intermediary or provide any assurance of returns to investors. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Ratings and Target Price (3-year history): TATA CONSULTANCY SERVICES (TCS IN) 

 

B – Buy, H – Hold, S – Sell, A – Add, R – Reduce 

Analyst certification 

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about 
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific 
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets 
Limited (BOBCAPS). 

General disclaimers 

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE 
Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 
authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives 
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or 
advisory board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to 
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of 
interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory 
or any other activity that may affect the independence of its research reports. 
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The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date 
of publication of this report. 

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 
securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 
company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in 
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a 
merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past 12 months. 

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently 
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for 
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred 
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the 
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and 
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive 
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless 
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) 
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a 
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result 
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).  

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or 
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons. 

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available 
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely 
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard. 

No distribution into the US:  

This report will not be distributed in the US and no US person may rely on this communication.  

Other jurisdictions:  

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other 
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other 
affiliate as determined by Malayan Banking Berhad. 

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.  

By accepting this report, you agree to be bound by the foregoing limitations.  

 


