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▪ Slow growth is likely to persist for 24-30 months as AI reshapes the 

industry. ACN’s statements indicate demand is unchanged  

▪ We think the disruption risk has not reduced. Remain UW Indian IT as 

unconvinced of an upturn in growth  

 

  

ACN’s 4QFY26 (Aug YE) surprised significantly on the positive side - Revenue 

growth at 7% in LC terms came in higher than upper end of guidance in 4Q - 5%. 

FY26 organic growth came in at 3% compared to the 2% indicated just 3 months 

back. 

The year started with 2% annual guidance for organic growth, upped to 2.5% post 

1H and lowered to 2% post 3Q with an actual number of 3%. The volatility in 

guidance in the last 6 months indicates a volatile demand environment.  

FY27 revenue guidance is for 2.25% organic growth (at step down from 3%). Which 

is a tad better than what consensus was factoring in (2%, see our note earlier). 2-

year CAGR in organic revenue LC growth for ACN is 3.5% (FY24-FY26) is better 

than that delivered by Tier-1 Indian companies in aggregate (~2-2.5%) during this 

period. Accenture’s revenue is 2.5x and 3.7x of TCS’ and Infosys’ respectively. 

Read through for Global and Indian IT services: ACN, CTSH, Infosys and Wipro 

stocks were up ~16%,~7%, ~5.5% and ~7% respectively in the US markets post 4Q 

on 1 October 2026 (though down on 2n Oct). ACN, CTSH and Infosys as of 2 Oct 

are down ~39%, ~22% and ~51% respectively on a 5-year basis in the US market 

(but are up ~69, ~57%. ~7% respectively from their 52-week lows). On a forward PE 

basis, they trade at 12.4x, 9.4x, 13.3x respectively. Part of the sharper rebound in 

ACN and CTSH in our view is the expansion in stock buyback by both players to the 

tune of US$2bn and US$1bn respectively recently.  

The points to be examined are whether the big uptick (both fundamental and stock 

wise) on 1 October is a signal that (1) AI disruption risk is lower now (2) Growth is 

improving 

Disruption risk: How the Global IT services industry will look like in 5-10 years 

because of AI disruption is too early to tell. And so is the question on winners. From 

our perspective the current slow growth will likely continue for another 24-30 months 

(there will be individual outliers). 
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This disruption is unlike anything that the industry has faced in the last 25-30 years. We 

may have new challengers who may grab revenue, profit and market cap share, just like 

Indian offshore players did during the 1995–2005-time frame against then incumbent 

onsite players. It is also possible that some of the current incumbents will make it 

successfully to the other side just like ACN did in the offshore era.  

We think the process of development of a new AI driven industry is going to take time 

as enterprises are embracing AI quite cautiously and where ROI is easily apparent. We 

did not think ACN 4Q performance and commentary gave any greater insight into 

disruption angle.  

While Accenture is building capability to be a survivor in the new era, we are a bit 

concerned about its overreach on the M&A front and on its financial leverage (doubled 

gross debt from ~US$5bn to ~ US$10bn YoY) 

On the growth pick up front: We believe ACN’s performance in 4Q and FY26 is 

company specific and does not indicate the demand environment has picked up. ACN 

continues to grab market share despite its massive size because:  

It is investing heavily in building capability organically and through M&A (~US$5bn in 

FY26 as given in the cash flow statement), US$1bn each in R&D and learning & 

development. This has been in new and high growth areas like  

▪ AI safety  

▪ Cybersecurity  

▪ Capital projects including AI data centers  

▪ Strengthening the substantial partnerships with Eco-system players in 

hyperscalers, AI labs and Data. Partnerships made up 60% of revenue and grew 

faster than the company.  

▪ Accenture Edge - where it has brought in a mid-market focus (revenues of 

$300mn–$3bn). 

Believe it has a greater pool of FDEs than its peers in the industry catering to the 

requirements of Palantir and other Software players 

It is growing faster because it is likely taking share away from existing larger 

incumbents in the US Federal services market. Both due to organic capabilities and 

through tie-ups with players like Palantir and Anthropic. We think it is gaining share 

against players like Booz Allen and Leidos. We think formidable capabilities that it has 

built on the commercial side is being cross sold into Federal services. We think in this 

area the Indian players really cannot compete. Already it has stated that Federal 

services was one of the drivers of revenue surprise in 4Q and will be critical driver in 

FY27 

Gain of share in Managed services where it is competing head on with Indian and other 

offshore heavy players. The LC growth has been in high single digits for many quarters 

now and we believe much of this is organic and is probably growing 3-4x faster than its 
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Indian peer set in the last 2 years. ACN is probably helped by the fact that its EBIT 

margin is 500-800 bps lower than that of Indian players like TCS and Infosys 

Bigger play in business operations compared to Indian players (Capgemini is catching 

up with buyout of WNS). Business operations has been touted to be growth area by 

players like CTSH when it talks of expanding TAM from US$1trn to US$6bn where 

almost all of the incremental TAM is coming from ‘business operations spend’ 

The outperformance versus the top of the guided range (5%) was attributed the 

management to an uptick in small deals, faster mobilization on new contracts, 

over-delivery by acquisitions in the federal business and employees being 

allowed to carry over PTO (paid time off) which kept people available for demand 

(BOBCAPS: We think this likely in the Time and material business and was 

probably pushed by the management to fulfill demand)  

The overall demand environment was indicated to be similar to that seen in 

previous quarters with no material change including in discretionary spending.  

The pricing environment was described as continuing to be highly competitive. 

Pricing in FY26 was said to be stable overall, although lower pricing was seen in 

many areas of the business in 4Q.  

The big beat on ACN’s 4QFY26 could provide near term stock boost but we 

remain UW Indian IT as we remain unconvinced of a material upturn in growth. 

Key points from the quarter and earnings call 

4Q results 

▪ Revenue stood at US$18.7bn, up 7% in local currency, above the top end of the 

guided range of 1-5%. So, from the mid-point of the guidance the beat was to 

the extent of 400bps 

▪ Growth was described as broad-based across markets, industries and both 

types of work, with significant market share taken again 

o Consulting revenue stood at US$9.3bn, up 7% in local currency 

o Managed Services revenue stood at US$9.4bn, up 7% in local currency. 

This was driven by high single-digit growth in Technology Managed 

Services (application and infrastructure managed services) and high single-

digit growth in operations 

o Americas: Revenue grew 7% in local currency. Growth was led by high-

tech, software and platforms, utilities, and banking and capital markets, and 

was driven by the United States 

o EMEA: Revenue grew 7% in local currency. Growth was led by public 

service, banking and capital markets, and software and platforms, and was 

driven by the United Kingdom and Italy 
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o Asia Pacific: Revenue grew 7% in local currency. Growth was driven by 

public service, insurance, and communications and media, and by Japan, 

Australia and Singapore 

▪ Operating margin stood at 15.3%, up 20bps from the adjusted margin in 4Q last 

year 

▪ DSO stood at 50 days, compared to 48 days last quarter 

▪ New bookings stood at US$22.2bn, up 5% in local currency, with an overall 

book-to-bill of 1.2. 

o This was achieved with focus on where clients are spending, even though 

the overall demand environment, including discretionary spending, has not 

meaningfully changed 

▪ Consulting bookings stood at US$9.4bn, with a book-to-bill of 1.0 

▪ Managed Services bookings stood at US$12.8bn with a book-to-bill of 1.4 

▪ Fixed-price work, which includes outcome-based work, was said to be over 65% 

of bookings and still growing 

FY26 results 

▪ Full-year revenue stood at US$74.2bn, up 5% in local currency, reflecting ~3% 

organic growth 

▪ By type of work: 

o Consulting revenue stood at US$36.9bn, up 3% in local currency 

o Managed Services revenue stood at US$37.3bn, up 6% in local currency, 

driven by mid-single digit growth in Technology Managed Services and 

high single-digit growth in operations 

▪ Adjusted operating margin stood at 15.8%, 20bps expansion over adjusted 

FY25 

▪ Bookings stood at US$84.5bn, up 3% in local currency, with a record 141 

quarterly client bookings above US$100mn and a book-to-bill of 1.1 

▪ Investments during the year: US$4.9bn in strategic acquisitions, US$1bn in 

R&D and US$1bn in learning and development. 

Business outlook 1QFY27 

▪ Revenues: US$18.95bn - US$19.60bn 

▪ Revenue Growth (Local Currency): 2% – 6%  

FY27 

▪ Revenue Growth (Local Currency): 3% - 6%, with an inorganic contribution of 

2% to 2.5% 
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▪ Operating Margin: 15.9% – 16.1% (10 bps - 30 bps expansion over FY26 

adjusted operating margin) 

Demand Environment 

▪ Much of the current growth was said to come from building digital core, data 

foundations and the enterprise AI stack, with many clients just starting their AI 

journey. Nearly 100 additional clients started their first advanced AI work in the 

quarter, bringing the FY26 total to more than 400 

▪ Managed services was noted to include significant consulting and AI expertise, 

and to be used by clients to reinvent and to gain greater certainty on 

outcomes, including cost savings 

▪ Green shoots of enterprise-wide AI transformations were said to be seen where 

clients have invested in strong digital cores 

▪ ACN said that AI opportunities are greater than the impact of AI-related 

efficiencies, and this is expected to continue. Efficiencies are said to arise in 

two areas: additional productivity in service delivery, which creates greater client 

value, and faster, more efficient implementations as ecosystem partners embed 

AI in their platforms 

Other Points: 

▪ The direct impact of the Middle East was described as a headwind that 

worsened in 4Q, while the indirect impact on discretionary spend in products 

and resources was said to have stabilized and indicated to be less than 

previously expected. 

▪ Headcount rose on strong demand in new areas, with upskilling and hiring in 

data and AI, and revenue per person increased, partly because of AI. Hiring is 

expected in every market in FY27, but at a lower rate than in FY26, partly 

because of AI 

▪ The Middle East was described as roughly a US$1bn business on an 

annualized basis. The headwind seen in 4Q is expected to continue and has 

been built into the FY27 guidance. The top end of the range assumes no growth 

in the region, while the bottom end allows for deterioration 

▪ Asked about Palantir and the FDE model, management described it as a growth 

opportunity. A business group exists with Palantir, and FDEs are being scaled 

with Palantir and many other partners, as announced publicly. FDEs were said 

to be used a lot for new, pioneering work, which then becomes a repeatable 

offering. Accenture helps partners have more FDEs by training and delivering 

them as part of the partnerships, and then has the scale to repeat the resulting 

solutions across multiple clients 

▪ Overall IT budgets were assumed to be ‘more of the same’ for the guidance, 

with most clients' budget cycles only starting now and more clarity expected in 

January and February 2027. Token costs were described as falling, with recent 

new models bringing lower token costs, and clients are being helped to work on 

their tokenomics. Falling token costs over the next couple of years are expected 
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to enable AI to be used in more places and at scale, which requires clients to 

change processes, reinvent work and build out the AI stack. The more change 

there is, the more clients are expected to turn to the company, so lower token 

costs are seen as generating longer-term demand. 

▪ Over-delivery by the federal business was cited as one of several factors behind 

the 4Q outperformance. For FY27, federal is expected to be a significant 

contributor 
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We have an Underweight stance on Indian IT 
Services 

We reinitiated coverage on the Indian IT Services with an Underweight stance through a 

report on 1 January 2025 (Slow is the (new/old) normal) and reiterated our view with 

updates on 12th March 2025 (FY26 unlikely to be better than FY25), 10th July 2025 

(Uncertainty stays and ‘eating the tariff’ may impact even FY27) and 12 January 

2026 (A fourth slow year?).  

While both earnings and PE multiples have corrected since 1 Jan 2025, the industry’s 

structural organic revenue growth from here on will be much lower vs ~7% CAGR seen 

during FY15-FY20; possibly ~2-3% CAGR over FY25-FY30 in constant currency (CC) 

terms.  

We believe the release of advanced AI models will cause significant disruption to the 

industry rendering the sector to be a ‘value trap’. We wrote about this in our 17 

February 2026 report (Existential threat, value trap or Temporary blip) and through 

our 6 April 2026 report (Narrative of FY27 being modestly better, set for its first 

test).and the 9 July 2026 one (‘Show me the growth’ phase will keep valuations 

compressed) 

Lately we have been worried about global macro which we believe will impact growth. See 

our 16 September 2026 note (Macro will weigh down as much as AI near term) 

Multiple speed breakers drive our Underweight stance 

Gen AI and GCCs are going to disrupt growth: We believe that AI/Gen AI will lead to 

compression of revenue for the industry in the next 12-24 months, as companies self-

cannibalize to hold on to their existing clients. Rapid growth of the GCCs is a threat to 

outsourcing. While there seems to be collaboration between outsourcers and their 

clients in setting up these GCCs, there will be growth discontinuity when the business is 

insourced at some point. 

Massive hyper scaler AI capex should accentuate re-alignment in IT spend: 

Software players, including hyper scalers, are increasing capex on AI-related data 

centres. This will drive higher pricing, forcing enterprises to allocate more IT spend to 

Cloud/SaaS and move it away from the ones with lower bargaining power – global IT 

Services players.  

Higher competition: Indian Tier-1 companies now face higher competition from 

Accenture, Tier-2 players and Cognizant, likely slowing their growth vs FY15-FY20. This 

is besides the fact that by FY26, Tier-1 revenue has reached US$ 85bn, double that in 

FY15 (6.5% CAGR). Due to the higher base now, growth may not be as rapid. In AI 

reinvention services we see a new set of competitors come in the forms of AI 

deployment companies from Anthropic, Open AI, Microsoft, Google etc. While 

professional services companies of software players did not make much of an impact in 

the past, we believe the situation could be different this time. With the requirement of a 

large army of offshore bodies being taken away by AI models, we believe players with 

high technical skills and deep domain and workflow expertise will become competitors. 

We will have several players from other industries as well senior management 

https://www.barodaetrade.com/Reports/ITServices-SectorReport1Jan25-Research.pdf
https://www.barodaetrade.com/Reports/ITServices-SectorUpdate12Mar25-Research.pdf
https://www.barodaetrade.com/reports/ITServices-SectorUpdate10Jul25-Research.pdf
https://www.barodaetrade.com/reports/ITServices-Q3FY26Preview12Jan26-Research.pdf
https://www.barodaetrade.com/Reports/ITServices-SectorUpdate17Feb26-Research.pdf?csrt=6742525102446235183
https://www.barodaetrade.com/reports/ITServices-SectorUpdate6Apr26-Research.pdf
https://www.barodaetrade.com/reports/ITServices-SectorUpdate6Apr26-Research.pdf
https://www.barodaetrade.com/reports/ITServices-SectorUpdate9Jul26-Research.pdf
https://www.barodaetrade.com/reports/ITServices-SectorUpdate9Jul26-Research.pdf
https://www.barodaetrade.com/reports/ITServices-SectorUpdate16Sep26-Research.pdf
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personnel from current incumbents to step out and startup companies and compete with 

the incumbents. 

How we are valuing companies: We are using PE methodology. However, we are 

moving away from the earlier stance that we had taken of using TCS as our industry 

benchmark. 

Considering the underperformance of TCS in terms of growth in FY26 and the likelihood 

of that repeating in the foreseeable future we have decided to shift from using TCS as 

the benchmark and move to Tier-1 PE multiple based valuation. That too using the 

valuation seen in the FY15-FY20 timeframe when the Tier-1 USD revenue CAGR was 

~7% in organic terms. Our analysis indicates that Tier-1 (consisting of TCS, Infosys, 

HCLT, Wipro and Tech Mahindra) were collectively trading at mean multiple of 17.6x 

forward EPS with an SD of 1.7. We are using 14.1x as the benchmark multiple for the 

basis of valuation which is mean multiple of Tier-1 companies during this period less 

2SD. We have been giving subjective premium/discount to this benchmark target PE to 

arrive at target PE multiples for the rest of our coverage 

Our target PE multiples are lower than those used by consensus/competitors. Through 

our choice of the benchmark target PE multiple, we seek to capture the mortality and 

relevance risk that players face in this era of advanced AI models. 

Tier- 2 valuation reflects growth gap with Tier-1  

Tier-2 set has been taking away market share from the Tier-1 set, due to better 

execution as well as their smaller size. And, unlike previous cycles, they have 

performed better than the Tier-1 set, largely on better management teams.  

However, current PE premium to Tier-1s is excessive for certain stocks, because to 

deliver on the high consensus revenue growth expectations, they may be taking on 

more cost take-out projects that are likely to impact margins adversely. 

We believe the recent large acquisitions done by the prominent Tier-2 companies liker 

Persistent Systems and Coforge are return dilutive and may pose execution challenges. 

They also seem to be funded partly or fully through stock dilution. 

Also, some of the Tier-2s have been underperforming on the growth front, being 

discretionary project-oriented businesses struggling to pivot to a cost-take-out-driven 

demand environment. 
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Fig 1 – USD YoY Growth Rate  Fig 2 – Revenue Growth Rate (CC YoY) 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 3 – TTM Order inflow  Fig 4 – Attrition trend 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 5 – LC growth of CMT and FS (%)  Fig 6 – LC Growth trajectory in services lines (%) 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Fig 7 – Quarterly working capital situation  Fig 8 – ROIC (%) 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 9 – 5-year PE multiple chart trajectory   

 

  

Source: Company, BOBCAPS Research   
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Fig 10 – Key Metrics 

($mn) YE August 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 

Revenue 15,985 16,224 15,800 16,467 16,406 17,690 16,659 17,728 17,596 18,742 18,044 18,718 18,679 

Gross Margin 5,182 5,448 4,878 5,498 5,337 5,823 4,975 5,827 5,611 6,197 5,459 6,134 5,985 

EBIT 1,913 2,565 2,046 2,631 2,354 2,948 2,245 2,983 2,050 2,874 2,494 3,175 2,863 

PAT 1,373 1,973 1,675 1,932 1,684 2,279 1,788 2,198 1,414 2,212 1,825 2,339 1,991 

Margins (%)              

Gross Margin 32.4 33.6 30.9 33.4 32.5 32.9 29.9 32.9 31.9 33.1 30.3 32.8 32.0 

EBIT Margin 12.0 15.8 13.0 16.0 14.3 16.7 13.5 16.8 11.6 15.3 13.8 17.0 15.3 

Vertical Mix (%)              

Communications & High 
Tech 

16.9 16.5 16.8 16.8 16.8 16.2 16.4 16.4 16.8 16.6 17.1 17.2 17.5 

Financial Services 18.9 18.7 17.8 17.6 17.5 17.9 18.1 18.5 18.8 19.2 18.8 18.6 18.6 

Health & Public Service 20.5 20.8 21.1 21.3 22.0 21.6 21.7 21.3 20.3 20.3 20.3 20.5 20.7 

Products 29.7 30.0 30.1 30.3 30.2 30.7 30.3 30.1 30.6 30.6 30.4 30.3 29.8 

Resources 13.9 14.1 14.2 14.0 13.5 13.7 13.6 13.6 13.6 13.3 13.4 13.3 13.5 

Geography Mix(%)              

Americas 47.3 46.6 46.7 47.6 48.6 49.4 51.3 50.6 50.0 48.4 49.3 48.8 50.5 

EMEA 33.1 35.8 35.4 35.1 34.4 36.2 34.8 35.2 35.2 37.0 36.4 36.7 35.2 

Asia Pacific 19.6 17.6 17.9 17.3 17.1 14.4 13.8 14.3 14.8 14.5 14.3 14.5 14.3 

Services Mix in 
Revenues(%) 

             

Consulting 51.3 52.1 50.8 51.4 50.4 51.1 49.7 50.8 49.9 50.2 49.1 49.8 49.7 

Managed Services 48.7 47.9 49.2 48.6 49.6 48.9 50.3 49.2 50.1 49.8 50.9 50.2 50.3 

Order Inflow ($bn)              

Consulting 8.5 8.6 10.5 9.3 8.6 9.2 10.5 9.1 8.9 9.9 11.3 10.3 9.4 

Managed Services 8.2 9.8 11.1 11.8 11.6 9.5 10.4 10.6 12.4 11.1 10.8 9.1 12.8 

Total 16.6 18.5 21.6 21.1 20.1 18.7 20.9 19.7 21.3 20.9 22.1 19.3 22.2 

Order Inflow Mix (%)              

Consulting 51.2 46.7 48.7 44.1 42.8 49.2 50.1 46.1 41.6 47.2 51.2 53.1 42.4 

Managed Services 49.4 53.3 51.2 55.9 57.7 50.8 49.9 53.9 58.4 52.8 48.8 46.9 57.6 

Other Metrics              

Number of employees 732,819 743,041 742,318 750,200 774,303 798,781 801,099 790,692 779,273 783,691 786,432 798,739 814,391 

Employee growth YoY (%) 1.6 0.7 0.6 2.5 5.7 7.5 7.9 5.4 0.6 (1.9) (1.8) 1.0 4.5 

Net addition of employees 951 10,222 (723) 7,882 24,103 24,478 2,318 (10,407) (11,419) 4,418 2,741 12,307 15,652 

Voluntary Attrition (%)  14 11 13 14 14 12 13 16 15 13 13 14 13 

Utilisation 91 91 92 92 92 91 91 92 93 93 93 93 93 

TCV (US$bn) 16.6 18.5 21.6 21.1 20.1 18.7 20.9 19.7 21.3 20.9 22.1 19.3 22.2 

TTM TCV (US$bn) 72.2 74.4 73.9 77.7 81.2 81.5 80.8 79.4 80.6 82.9 84.1 83.7 84.5 

Growth TTM TCV (YoY %) 0.5 4.5 0.2 5.1 12.5 9.5 9.3 2.2 -0.7 1.7 4.1 5.4 4.9 

TTM Revenue (US$bn) 64.1 64.6 64.6 64.5 64.9 66.4 67.2 68.5 69.7 70.7 72.1 73.1 74.2 

Book/Bill (TTM) 1.13 1.15 1.14 1.21 1.25 1.23 1.20 1.16 1.16 1.17 1.17 1.14 1.14 

Revenue Per Capita (US$) 87,310 87,945 85,095 88,263 86,091 89,961 83,303 89,096 89,664 95,931 91,937 94,466 92,635 

EBIT Per Capita (US$) 10,448 13,903 11,022 14,102 12,351 14,995 11,224 14,991 10,445 14,709 12,705 16,025 14,201 

PAT Per Capita (US$) 7,499 10,697 9,021 10,357 8,839 11,589 8,941 11,044 7,205 11,320 9,300 11,804 9,875 

Source: Company, BOBCAPS Research 
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Fig 11 – QoQ and YoY Growth of various parameters (USD) 

 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 

QoQ Growth              

Overall Revenue (%) (3) 1 (3) 4 (0) 8 (6) 6 (1) 7 (4) 4 (0) 

Vertical Wise (%)              

Communications & High Tech (6) (1) (1) 4 (0) 4 (4) 7 1 5 (0) 4 1 

Financial Services (4) 0 (7) 3 (1) 10 (5) 9 1 9 (6) 3 (0) 

Health & Public Service 0 3 (1) 5 3 5 (5) 5 (6) 7 (3) 5 0 

Products (4) 2 (2) 5 (1) 10 (7) 6 1 7 (5) 4 (2) 

Resources (4) 2 (2) 3 (4) 9 (7) 7 (1) 5 (4) 4 1 

Other              

Geography Wise (%)              

Americas (2) 0 (2) 6 2 10 (2) 5 (2) 3 (2) 3 3 

EMEA (6) 10 (4) 3 (2) 14 (9) 7 (1) 12 (5) 5 (4) 

Asia Pacific (3) (9) (1) 1 (2) (9) (10) 10 3 5 (5) 5 (2) 

Services Wise (%)              

Consulting (6) 3 (5) 5 (2) 10 (8) 9 (3) 7 (6) 5 (1) 

Managed Services (1) (0) 0 3 2 6 (3) 4 1 6 (2) 2 0 

Growth Rate in Bookings (%)              

New (4) 11 17 (3) (5) (7) 12 (6) 8 (2) 6 (13) 15 

Consulting (5) 1 22 (12) (7) 7 14 (13) (2) 11 15 (9) (8) 

Managed Services (1) 20 13 7 (2) (18) 10 2 17 (11) (3) (16) 41 

YoY Growth              

Overall Revenue (%) 4 3 0 -1 3 9 5 8 7 6 8 6 6 

Vertical Wise (%)              

Communications & High Tech (12) (10) (8) (4) 2 7 3 5 7 9 13 10 10 

Financial Services 3 2 (6) (8) (5) 4 7 13 15 14 13 6 5 

Health & Public Service 13 13 10 8 10 13 8 7 (1) (0) 2 2 8 

Products 6 4 1 0 4 12 6 7 9 6 8 6 3 

Resources 10 7 3 (0) (0) 6 1 5 8 3 7 3 6 

Geography Wise (%)              

Americas 0 (1) (0) 1 5 15 16 14 11 4 4 2 7 

EMEA 10 14 6 3 6 10 4 8 10 8 13 10 6 

Asia Pacific 1 (6) (9) (12) (11) (11) (18) (11) (7) 7 12 7 3 

Services Wise (%)              

Consulting (2) 0 (3) (3) 1 7 3 7 6 4 7 4 6 

Managed Services 10 6 3 2 5 11 8 9 8 8 10 8 7 

Growth Rate in Bookings (%)              

Total (10) 14 (2) 22 21 1 (3) (6) 6 12 6 (2) 4 

Consulting 1 6 (2) 4 1 7 (0) (2) 3 7 8 13 6 

Managed Services (17) 21 (3) 42 41 (3) (6) (10) 7 16 3 (15) 3 

Source: Company, BOBCAPS Research 
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