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Investment Thesis
● LTIMindtree’s financials are stable and point towards constant growth and profitability
● It is the fifth largest Indian IT services company and has a strong network of partners around the globe
● It is a professionally managed business run by a competent and experienced team
● With the rapid advancements in the IT industry, the company displays potential for immense growth 

since it has enough resources to capitalize on the opportunities
● The merger of L&T Infotech and Mindtree has enabled an enhanced scales of services, a diversified 

client base, an expanded partner ecosystem, and strengthened innovation prowess
● In the fiscal year 2022, 66.5% of the revenue came from North America. Any regional regulation 

changes could have a big influence on business operations. The US's adoption of protectionist policies 
could also present a commercial hurdle for the corporation and its competitors. The majority of the 
major IT companies, however, have this as a built-in characteristic because a sizable amount of their 
revenue comes from the US.

● Intensely competitive industry, which may lead to pricing-pressure
● In our opinion, the price of the stock is currently high and is trading at 15 times its book value, hence 

we give it a HOLD rating
● At present, in our opinion the right price to buy LTI Mindtree would be around Rs. 4000 keeping in mind 

that the company’s future looks promising



● Mindtree Consulting Private Limited was established by ten IT professionals 
in August 1999. The organisation now has over 90,000 workers, 700 active 
clients, and 51 offices spread across 30 countries 

● The firm went public on December 12, 2006, and was listed on the National 
Stock Exchange and the Bombay Stock Exchange- the IPO was 
oversubscribed by more than a hundred times.

● Mindtree merged with the Larsen & Toubro group in November 2022 and 
subsequently became the fifth largest Indian IT services company.

 
● The company deals in e-commerce, mobile applications, cloud computing, 

digital transformation, data analytics, Testing, enterprise application 
integration and enterprise resource planning

Company Overview
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Business Model
● Consulting: LTIM’s “Digital Pumpkin” not only helps clients transfer to a cloud and 

digital intensive workflow, it also works to find personalised solutions to digital 
inefficiencies.

● Customer success: With an increasing emphasis on customers’ digital experiences, 
large enterprises require digital professionals working in tandem with cutting edge 
technology to transform how end-users interact with a firm digitally.

● Cloud and Infrastructure Services: LTIM’s Full Stack Digital Operating Model 
provides a unique and efficient pathway to help clients integrate with the cloud and 
create/update digital infrastructure. The Company’s CIS has been delivering to the IT 
infrastructure of over 50 Fortune 100 companies



● Data and Analytics: The company uses Service-as-a-Software and 
Software-as-a-Service to create tools and AI software like Fosfor, Alcazar and 
PrivateEye that clients regularly use to improve agility and efficiency.

● Enterprise IT: LTIM’s Enclose and Infinity work closely with giants like Oracle, 
SAP and Salesforce to offer award-winning services that take care of enterprise 
needs from digitalising existing infrastructure to highly specialized cloud services/ 
AI programmes

Business Model



Subsidiary Holdings
Subsidiary Location

L&T Information Financial Services Technology Inc Canada

Larsen & Toubro Infotech GmbH Germany

Larsen & Toubro Infotech Canada Ltd Canada

L&T Information Technology Services (Shanghai) Co Ltd China

L&T Infotech S. de. R. L. de. C. V. Mexico

Larsen & Toubro Infotech South Africa (Pty) Ltd. South Africa

L&T Information Technology Spain SL Spain

Larsen & Toubro Infotech LLC United States

Syncordis S.A. Luxembourg

Syncordis S.A.R.L. France

Syncordis Support Services S.A. Luxembourg

Syncordis Software Services India Pvt Ltd India

Syncordis Ltd UK
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Subsidiary Holdings
1. L&T Infotech has three key subsidiaries: L&T Technology Services, L&T Infotech Financial Solutions, 

and L&T Infotech Solutions.
2. L&T Technology Services is a leading player in engineering and R&D services, with a strong focus on 

digital solutions. It accounted for 60% of the company's revenue in 2020.
3. L&T Infotech Financial Solutions provides digital transformation services to the financial services 

industry and has a strong track record of delivering innovative solutions. It accounted for 20% of the 
company's revenue in 2020.

4. L&T Infotech Solutions focuses on delivering technology-led business solutions, particularly in the 
areas of data analytics and cloud computing. It accounted for the remaining 20% of the company's 
revenue in 2020.

5. The subsidiary companies play a critical role in L&T Infotech's overall strategy by providing a strong 
base for growth and diversification, allowing the company to target different industries and markets 
and deepen its expertise in key areas.

6. The subsidiaries have a strong presence in key markets such as North America, Europe, and 
Asia-Pacific, providing L&T Infotech with a global footprint and helping the company to expand its 
customer base.

7. L&T Technology Services has a significant presence in the automotive, aerospace, and industrial 
segments, while L&T Infotech Financial Solutions has a strong presence in the banking, financial 
services, and insurance (BFSI) sector.

8. L&T Infotech Solutions has expertise in areas such as artificial intelligence, machine learning, and 
blockchain, and provides a wide range of services including data analytics and cloud computing.



Acquisitions History 
Acquisitions Location Duration Strategic Field

Cuelogic Technologies India July 2021 Digital Engineering
Powerupcloud Technologies India October 2019 Cloud Managed Services, Al and Data Analytics
Lymbyc India July 2019 AI, Machine Learning
NIELSEN+PARTNER of Hamburg (Germany) Germany February 2019 Digital Solutions
Ruletronics India January 2019 Business Process Management

Syncordis S.A. Luxembourg November 2017 Core Banking Platform
AugmentIQ Data Sciences Pvt. Ltd India October 2016 Big Data, Data Analytics
Information Systems Resource Centre Pvt. Ltd. (ISRC) India October 2014 Information Systems Resource Centre (ISRC)
L&T Infotech Financial Services Technologies Inc. Canada January 2013 IT Outsourcing Business
Mindtree Ltd India May 2022 IT Services

https://en.wikipedia.org/wiki/Mindtree


Story



Shareholding Pattern and Analysis



Shareholding Pattern and Analysis

● There are no pledged promoter shares, almost 74% of the company was with the promoters till Sep 2022
● After the merger, LTI holds 43.9% stake while Mindtree holds a stake of 24.8% in the combined entity, taking 

total promoter shareholding to 68.7% 
● FII share has fluctuated between 8-14% between 2020 and 2022
● Currently, there are no FII or Marquee investors who have major stakes in the company
● DIIs which have increased their stakes include LIC and UTI flexi cap 
● Company’s annual dividend yield is around 1% 



LTI and Mindtree Merger 

● LTIMindtree is the new company with the 5th largest IT sector market capitalization
● Mindtree shareholders received 73 shares of LTI in exchange for 100 shares in Mindtree. 

Promoters of LTI have 43.9% stake while Mindtree promoters have 24.8% 
● CEO & MD of Mindtree will head the merged company as the new CEO & MD
● Total combined revenues for FY22 at the time of the merger were predicted to be US 

$3.5bn with a PAT of 15%. 

Key Points

Benefits of the merger
● Have minimal overlap in their functions → help to cover more market share
● Complementary verticals and increased firm size would help in grabbing bigger deals
● Key presence across BFSI, CPG, Retail, Healthcare and Communications
● Cost synergies across delivery costs, SG&A and sales will help in driving down cost.
● 82k would be the total headcount with minimal overlap would also reduce the layoff rates
● Cross selling and up selling among 750+ clients, increase in geographies - would also 

help the company to diversify clientele 





Management
● A. M. Naik: Non-Executive Chairman

○ Has been ranked as one of the best performing CEOs in the world
○ Joined as a Junior Engineer in 1965, he rose to positions of increasing responsibility as he 

moved from General Manager to Managing Director and CEO, leading to his appointment as 
Chairman and Managing Director on December 29, 2003

○ Controversy: He asked marshals to throw out shareholders that questioned his cancer hospital 
on company land. The hospital was in memory of his granddaughter who died of cancer

● S. N. Subrahmanyan: Non-Executive Vice Chairman
○ Joined in 1984
○ In 2020, SNS was ranked as the Top CEO (Sell Side) and the 3rd Best CEO (Overall) in the 

All-Asia Executive Team Survey conducted by Institutional Investor and recognised as the CEO 
of the Year by the leading Indian news channel, CNBC-Awaaz

○ Also leading L&T Infotech
● Debashis Chatterjee: Chief Executive Officer and Managing Director

○ Joined Mindtree in 2019 as the CEO and MD and continued his role post the merger 
○ Has diverse experience working with companies like Nasdaq-listed Cognizant, IBM, TCS, and 

Mahindra & Mahindra



Management
● R. Shankar Raman: Non- Executive Director

○ Qualified Chartered Accountant and a Cost Accountant
○ Joined L&T Group in November 1994 to set up L&T Finance Limited, a wholly owned Subsidiary 

and eventually assumed responsibilities to oversee the entire finance function at the Group level 
including functions like Risk Management and Investor Relations

○ Appointed as Chief Financial Officer of Larsen & Toubro Limited in September 2011 and 
subsequently elevated to the Board on October 1, 2011

● Sudhir Chaturvedi: Whole-Time Director & President, Markets
○ Joined in September 2016
○ Leads a dynamic sales, marketing and alliance team globally, and is a member of the board of 

Syncordis Consulting, a subsidiary of LTI, based in Luxembourg
○ Has been a key strategist of company’s transformation that is widely visible across brand 

development, market development and business development activities
● Nachiket Deshpande: Whole-Time Director & COO

○ Over 23 years of rich experience across fields 
○ Spent 2 decades in Cognizant Technology Solutions in various executive management roles 

across North America, Europe, and India

Many other Independent Directors with years of experience in management. 



Management



Management



The Way Forward
● With a market cap of INR 1.3 trillion, LTI Mindtree has the potential to capitalise further with the 

strong demand and momentum in the tech industry. The company is constantly investing to 
stay ahead of competitors by building capabilities around next generation technologies, 
including blockchain, quantum technologies, 5G and 5G applications, cybersecurity, and 
cyber-physical systems (IoT, sensors, etc.), Web 3.0, Metaverse, AR/VR, and so on

● Cloud Computing: As more organizations seek cloud solutions to reduce their IT workloads, 
opportunities for cloud-focused technology services companies are likely to expand. According 
to Gartner, almost two-thirds (65.9%) of spending on application software will be directed 
toward cloud technologies in 2025, up from 57.7% in 2022

● Disruptive Technologies: According to Gartner, worldwide AI software revenue is forecast to 
total USD 62.5 Billion in 2022, an increase of 21.3% from 2021. Other disruptive technologies, 
such as blockchain, quantum computing, and Industry 4.0, have the potential to transform 
technology even further.



The Way Forward
● Enterprise IT Transformation & Automation: Better collaboration for remote workforce. Working from 

home is now a common occurrence. True workplace digitalization entails leveraging mutual 
intelligence gained from mobile interfaces, analytics, and other sources to automate processes and 
enable anytime, anywhere access to real-time insights.

● Cybersecurity awareness: With more and more cyberattacks, online businesses need to protect both 
themselves and their customers. Evasion techniques avoiding detection and working around security 
protocols are becoming popular. According to Fortune Business Insights, the global cyber security 
market is projected to grow from USD 155.83 Billion in 2022 to USD 376.32 Billion by 2029, exhibiting 
a CAGR of 13.4%

● Mindtree NxT: The company’s Insights NxT platform helps derive intelligence autonomously by 
connecting people, machines, location, and processes through technologies such as AI and machine 
learning. The ready-to-use platform components and accelerators help fast-track Industry 4.0 and 
digital transformation for our customers.



Qualitative Analysis



Industry Analysis
IT sector accounted for 7.4% of the country’s GDP (as of FY22), forecasted to become 10% by 2025

● Software industry expected to grow at a CAGR of 12.2% between 2021-2026 to reach $20.5 billion by 
2026
● GoI consistently working on easing the restrictions on entry, 100% FDI allowed through direct channels
● India currently accounts for 51% of the total global sourcing market, making it a trusted option to the 
investors.
● USA contributes to 62% of Indian IT exports, dependent on the economic scenario of the US
● With Covid, the industry has received huge push with several companies shifting online increasing the 
demand multifold
● Threat of substitutes is low with countries like China and Taiwan struggling to make a space for themselves 
→ Companies in India have high bargaining power

● FDI in Indian companies have been made very easy to induce growth
● High competition amongst companies in the sector but growth is consistent across these companies due to 
high demand



Industry Analysis
● Fluctuations in demand expected due to inflation worries across the world (especially in the US). 84% of the 
revenue comes from exports for software services
● Software services would be the last to decline in case of economic slowdown across the world → least 
susceptible to dangers of recession
● Valuations for several companies approaching 5 yr average → short term dips in value could be seen
● Although, revenues for the industry expected to grow at double the rate of GDP
● TCS , Infosys, HCL Technologies and Wipro are the four major players in the industry
● These companies continue to maintain a leading position in most of the verticals while mid and small cap 
players are trying to find new vertical to expand in According to Gartner estimates, IT spending in India was 
forecasted to be US$81.89 billion in 2021 and further increase to US$ 101.8 billion in 2022.
● Union Budget 2022-23 allocated USD 11.5billion to IT & Telecom sector showing GoI’s belief in the sector 
being a growth driver
● Introduction of STP scheme by GoI for software products for 100% exports could benefit the industry in the 
future



Porter’s Five Forces

Threat of New Entrants04       Low to Medium

Competitive Rivalry03       High

Bargaining Power of Buyers02        Medium to High

Bargaining Power of 
Suppliers01       High

Threat from Substitutes05 Medium to High

● Its partners are big companies such as Adobe, 
Microsoft, IBM, and hence they have high 
bargaining power

● With a network of 700+ clients, LTIMindtree has 
established its client base

● Due to intense competition and constant 
development, can face pricing pressures

● Although very high market share, there are rapid 
advancements in the tech industry 

● Major other players like TCS and Infosys

● With their vast and extensive client base, it is quite 
difficult for a new entrant to enter the market

● There are substitutes to the IT services since 
technologies are constantly evolving



SWOT ANALYSIS

or, porta venenatis neque 
pharetra luctus felis vel tellus 
nec felis.

WEAKNESSES

Still in a nascent stage of 
the merger → drop in 
margins

Price of the stock have 
gone up post merger news 
making it expensive

 OPPORTUNITIES

Cloud computing

Disruptive technologies

Better collaboration for     
remote workforce

Cybersecurity 

Next-gen Technologies

Lorem ipsum dolor sit amet 
adipiscing. Donec risus dolor, 
porta venenatis neque pharetra 
luctus felis vel tellus nec felis.

THREATS

Lorem ipsum dolor sit amet 
adipiscing. Donec risus dolor, 
porta venenatis neque pharetra 
luctus felis vel tellus nec felis.

STRENGTHS

 Merger makes it a 
part of the top 5 IT 
companies in India
New synergies will 
help in diversifications 
and bigger orders
Revenues expected to 
increase 15% CAGR 
till FY25
Low D/E and High 
current ratios put it in 
a safe and strong 
position

Talent attraction and

retention

Client Concentration

Foreign currency rate 

fluctuations

Revenue concentration



Moats

● Long-term contracts with over 50 Fortune 100 companies
● The company is seeing larger deals with longer tenure post merger- without any deal 

cancellations
● Post merger deconcentration of high-value clients



Quantitative Analysis



Revenue Segmentation

● LTI added over $430 Mn in revenue in FY22, almost 3 times of revenue gain in FY21

● LTI Mindtree revenue has increased by 26.7% to Re 156,687 Mn in FY22 from Re 123,698 Mn in FY2021

● North America market size (66.6%) is 2 times the market size of rest of the world(33.5%) which gain them by Dollar 

appreciation. Concentration of revenue may also be seen as a weakness 

● Europe and India showed stronger growth as compared to US, increasing average revenue share by 0.39%

● In terms of service, ADM & Testing and Enterprise Solution are the biggest revenue driver (64.4%) Combined

● Service revenue increased due to growth of Enterprise integration and Mobility (+38.8%) , Analytics, AI and Cognitive 

(+25.8%), Enterprise solution (+25.5%), ADM and Testing (+23.1%) & Cloud and security (+22.7%)



Revenue Segmentation

● In FY22, LTI mindtree generated 96.7% of their revenue from existing client as compare to 95.9% in FY21
● The growth is fueled by Hi-tech, Media & Entertainment (+38.3%), Banking and Financial services (+38.1%), 

Manufacturing (+24.2%), CPG retail and Pharma (+17.6%) and insurance (+11.7%)
● BFSI division of LTI almost makes 50% of the companies Revenue, which is up by 25.1% from the previous year, 

While other sectors saw a decline of average 6.3% in terms of revenue sharing
● Top 20 clients brings in overall 55.1% of revenue, category of top 5, 10 and 20 has marginal drop but still LTI has 

strong customer loyalty
● This strong growth was largely guided by BFSI as demand for IT utility and banking service increased due to 

rising global demand of IT solution



Profit and Loss Statement Analysis  

● Steadily increase in revenue from operations as well as total income at a rate with a 10-year CAGR of 23%, 
which is the highest in the industry

● Growth in revenue is almost 27% in FY2022, as a result of the merger with LTI
● 2022 revenue jump is due to tremendous growth in cmt and rcm by vertical and cloud, data analytics and 

customer success by service offering, and 2022 increase in other income is attributed to high foreign 
exchange gains

● Minimal impact of Covid-19 to revenue from operations, instead still saw 13% increase



Profit and Loss Statement Analysis  

● 2020 increase in other income attributed to Reversal of liability towards acquisition of business (written back 
earn out payable towards acquisition of business to the erstwhile shareholders of Bluefin Solutions Limited, 
Relational Solutions Inc. and Magnet 360 LLC)

● Growth in expenses is at a similar rate as the total income (10-Year CAGR of 22%) showing near consistent 
efficiency in production

● Employee benefit expenses increased by 30.6% and is majorly due to the increase in employee count in 
line with business growth, changes to employee mix and increments. This has also resulted in higher 
contribution to the provident and other funds, social security and payroll taxes

● 2020 increase in finance costs attributed to Interest expense on lease liabilities



Profit and Loss Statement Analysis  

● Profitable margins have been achieved revenue growth has been accompanied by stable margins as well. 
Significant investments in exponential technologies, coupled with rising protectionism, localisation, and 
wage inflation, caused margin headwinds in some of our operating years

● Profit before tax grew at almost constant rates, indicating stability in profitability and margins
● Profit after tax grew at steady rates with a 10 Year CAGR of 27%
● EPS grew at even higher levels than the Profit After Tax, achieving a 10-year CAGR of 37%



Balance Sheet Analysis

● Capital WIP increased on account of a new office building being constructed in Mumbai for 
increasing headcount which is also reflected in increase in cash outflow

● Similarly right of use assets saw a rise due to acquiring new office premises in India and abroad, 
increasing the office space which is a good sign of growth.

● Increase in goodwill took place on account of acquisition of companies like Lymbyc, 
PowerupCloud and CueLogic.

● Intangible assets increased due to capitalisation of internally developed software and efforts put 
into software development which are still under progress



Balance Sheet Analysis

● Investments have increased since company has started investing in liquid securities as well bonds and 
shares of certain IT companies

● Sudden rise in investment in FY21 is due to buying Philippines Govt. Treasury bonds which is for the long 
term and not for trading

● Loans have been shifted under other financial assets since FY2021 which is the reason why we see no 
loans and a hike in other financial assets

● Non current assets growth look healthy and we see that the company has also paid advance taxes which 
has increased its deferred tax assets



Balance Sheet Analysis

● Investments have grown due to purchase of debt mutual funds and equity arbitrage. This 
has further increased other income for the company 

● Increase in cash and investments mainly due to a rise in cash from operations which the 
company is investing in securities to generate interest 

● Company’s cash has reduced due to usage of funds in investments and acquiring new 
office spaces

● Other current assets includes fixed deposits and unbilled revenue fixed contracts



Balance Sheet Analysis

● Increase in other equity could be attributed to increase in retained earnings and 
increase in hedging account due to marked to market gains

● Non current financial liabilities increased in FY2020 mainly on account of acquisitions. 
Other reasons could be employee benefits and losses on outstanding hedges.

● Borrowings and lease liabilities are long term liabilities 



                   
                        Balance Sheet Analysis

● Borrowings have stayed to a minimal for the company especially for the short term 
● Lease liabilities mainly relate to office spaces which have stayed in the same range 

as the company has been expanding
● Other current liabilities mainly include unearned and deferred revenue and statutory 

loss across geographies 
● Trade payables have also increased over the years showing a healthy growth in 

business 



Cash Flow Statement Analysis

● Cash flow from operating activities has been rising consistently due to increase in scales of business as the 
opportunities in the IT sector expanded

● Drop in cash from operations in 2022 due to highly negative trade receivables and bank balances other than 
cash and cash equivalents

● Jump in cash flow from operating activities in 2021 from income tax expense and increase in bank balances 
other than cash and cash equivalents

● Cash flow from investing activities follows a similar trend but majorly drops in FY 2021 due to low proceeds 
from sale of investments and a high purchase of investments 

● Cash flow from financing activities is negative in majorly all years since excess cash flow generated was used 
to repay loans, as well as pay dividends

● 2022 drop in cash flow from financing activities is due to increased dividends



Ratio Analysis

● OPM continues to be averaging around 19% as the business is a IT service provider and receives benefits of 
economies of scale, also almost constant  OPM  indicates operational efficiency of the company 

● Comparing industry 5 year OPM % TCS, Infosys and HCL has Approx 25%, While LTI Mindtree performing 
better than Tech Mahindra (OPM 19.55%) 

● ROCE for LTI Mindtree is relative higher than the industry average of around 30%, Its ROCE has been 
growing  for last two year. The growth has been fueled by stronger US market

● ROE in FY22 was 43.31% , ROE over the past year have seen a steady rise except for in FY 2020 with a 
average ROE of around 36.72% 



Ratio Analysis

● The P/E ratio has been falling since FY17 from 78.30 to 38 in FY21 and then falling in FY22 after a large gain in 
PE in the previous year. Initially rising at a slower rate then relatively faster in FY20 and FY21

● The PEG ratio is at low levels and is steadily falling which indicates that the stock is likely undervalued as its P/E 
has remained more or less stable while earnings growth has risen.

● P/S ratio shows how much investors are willing to pay per rupee of sales for a stock. It has fallen in FY 2020 & FY 
2021 due to the stock being undervalued because pandemic IT stocks sell-off

● EV/EBITDA has fallen consistently on account of rising EBITDA mainly owing to increase in profits Especially after 
the Mindtree merger around 2021 & 2022. EV/EBITDA dropped from 6.80 in FY2017 to 2.74 in the span of 5 years 
at FY2022. Low EV to EBITDA Ratio: Potentially Undervalued by Market, The more attractive the company may 
be as a potential investment

● EV/Sale has been falling which highlights that Market Capitalization is not growing as much as sales. 



Ratio Analysis

● Current Ratio is around 1.81 showing that the company has 1.81 times more current assets than current liabilities

● Quick ratio is close 3 points to the fact that the company has enough quick assets that it can easily convert to cash to 
cover its current liabilities

● Both current ratio and quick ratio are gradually increasing except for Current Quick declining in FY 2021 slightly and 
Quick ratio falling in FY 2020 as Current Asset saw fall due to expenditure on expansion and new office spaces

● Interest coverage ratio increased to 48.42 times during the financial year 22 from 38.06 times for the previous financial 
year which means company will be able to easily pay interest on its outstanding debt

● There has been a consistent reduction in Debt Equity ratio over the last many years, except in FY 21 which saw the 
company is working towards reducing its debt in comparison to asset 



Ratio Analysis

● EBIT has been steadily growing over the past as it has climbed from 1178.50 in FY17 to 2667.0 in 
FY21 and 3170.2 by FY22

● Earning per share has seen a average growth rate of 18.97% which shows that LTI mindtree is 
growing at a faster rate then the price of it share

● The Overall Market capitalization is increasing and in FY22 it is around 3581
● LTI mindtree Quick Asset has been steadily growing.



Ratio Analysis

● PPE relative to sales are usually low and is staying around 0.04
● Over the year, LTI Mindtree saw strong sales growth rate as before the merger it has a sales growth 

of 653.84 while after the merger the combined sale growth is of 3298.90 in FY 2022
● Invested Capital for LTI Mindtree has been increasing year over year as in FY 2017 it was 3054.50 

and by FY22 it has grown close to 9500. Which saw that the company is optimistic about the future 
opportunities and spending to increasing the capacity by expansion more office space and 
increasing the head count and etc.



Valuation-DCF





















Summary of Investment Thesis
We give this a HOLD rating due to the following reasons:

● Stable financials that indicate constant growth and profitability
● Fifth largest Indian IT services company
● Strong network of partners around the globe
● Professionally managed business run by a competent and experienced team
● With the rapid advancements in the IT industry, the company displays potential for immense growth 

since it has enough resources to capitalize on the opportunities
● The merger of L&T Infotech and Mindtree has enabled an enhanced scales of services, a 

diversified client base, an expanded partner ecosystem, and strengthened innovation prowess
● In the fiscal year 2022, 66.5% of the revenue came from North America. Any regional regulation 

changes could have a big influence on business operations. The US's adoption of protectionist 
policies could also present a commercial hurdle for the corporation and its competitors. The 
majority of the major IT companies, however, have this as a built-in characteristic because a sizable 
amount of their revenue comes from the US.

● Intensely competitive industry, which may lead to pricing-pressure
● In our opinion, the price of the stock is currently high, and hence we give it a HOLD rating
● At present, in our opinion the right price to buy LTI Mindtree would be around Rs. 4000 keeping in 

mind that the company’s future looks promising


