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BSE Code: 532819 NSE Code: = MINDTREE Reuters Code: MINT.NS Bloomberg Code: MTCL:IN
MindTree Limited (MINDTREE) was incorporated in the year 1999. Market Data
MINDTREE is an international IT consulting and implementation company Rating BUY
that delivers business solutions through global software development. It CMP R) 982.4
has two business units: IT Services and Product Engineering (PE) Services. Target Price 1,080
Its subsidiaries include MindTree Software (Shenzhen) Co Ltd and Stop Loss 928
MindTree Wireless Pte. Ltd. Duration Short-term
52-week High-Low (3) 986/623
Rise from 52WL (%) 57.7
Investor’'s Rationale Correction from 52WH (%) -0.4
Beta 0.34
1 year Average Volume (‘0000) 7.1
Topline grew 5.8% QoQ led by volumes — MINDTREE, registered a 3M- 199
good quarter with 5.8% QoQ growth in consolidated topline at 36,477 mn Stock Return (%) 6M- 273
led by growth in volumes and aided by PES (1% QoQ). Onsite volumes 1v- 55.8
increased 10.1% QoQ while offshore increased 3.1% QoQ resulting in Market Cap (Zbn) 40.8
blended volume growth of 4.1% QoQ. While, onsite and offshore price Book Value (%) 314
realisations decreased 1.7% and 0.8% QoQ, respectively. Among the key Shareholding Pattern
businesses, IT services continued to be the primary driver of the
performance growing 5.4% QoQ in dollar terms while PE services remained Jun’13 Mar'13 Chg
stable with growth of 1.1%. Among geographies, growth was largely led by Promoters (%) 16.8 18.82 -2.02
US with growth of 5% in dollar terms and within services, ADM (+9% QoQ), Fil (%) 30.99 30.74 0.25
IMS (+7.9% QoQ) and testing (+6.5% QoQ) drove the growth performance. DIl (%) 8.4 75 0.94
EBITDA margin contracted 60bps QoQ on higher other expenses— Public & Others (%) 43.77 42.94 0.83
The EBITDA of the company grew marginally by 2.4% QoQ at ¥1,191mn Quarterly Performance (Consolidated)
mainly due to increase in other expenses by 20.2% QoQ at 31,462mn. - a1 Q1 Q4 YoY QoQ
Further, employee expenses also increased by 2.1% QoQ at ¥3,824mn. As a FY'14 FY'13 FY'13  Change(%) Change(%)
result, OPM contracted by 60bps QoQ at 18.4% against 19.0%. Sales 6,477 5630 6124 15.0 5.8
Op. exp 5,286 4,456 4,961 18.6 6.6
Robust growth in bottom-line on strong forex gain— The company’s  p11pa 1191 1174 1163 14 24
bottom-line registered a healthy growth of 71.6% QoQ at 31,354mn OPM (%) 18.4 209 19.0 (246bps) (60bps)
primarily assisted by healthy forex gain of ¥618mn against loss of I153mn .
in last quarter. Thus, NPM expanded 797bps QoQ at 20.5% against 12.6%. Net profit 1,354 892 78 °18 716
NPM (%) 20.5 15.7 12.6 483bps 797bps
Robust employee addition and impressive client mining- The EPS(X) 324 21.7 18.9 49.7 71.5
employee additions during Q1FY14 were robust with net additions of ~700 e e
employees (+6% QoQ) and at the same time attrition too trended down to
12.4% from 13.4% last quarter. Impressive client mining resulted in Top 6- 160
10/Non top 10 clients grew well at 6.2% and 3.6% QoQ in dollar terms 140
respectively. The company has 222 active customers as of June 30, 2013. Its 120 g il e P ahe SV
US$10mn+ clients also went up impressively from 9 in last quarter to 10 123 nd
currently it isaaaaaanh
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or

to the media or reproduced, duplicated or sold in any form.
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