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Current Price : Rs 480
Target Price : Rs 576
Upside 20 %

52 Week H/L : Rs834/321
Avg. Daily Vol. : 56,573
Market Cap. : Rs17.86bn
BSE Code : 532819
NSE Symbol : MINDTREE

Shareholding pattern

Share holder March

2008
Promoters 35.32%
FI/MF 1.19%
Fll 37.61%
Public & Others 25.88%

rbs.research@in.abnamro.com

Company Profile

MindTree Consulting Private Ltd (MTCPL) was incorporated in August 1999 by a
group of ten individual promoters to deliver business & technology solutions
through global software development. MTCPL is co-headquartered in India &
U.S. In September 2004, it acquired the software division of Noida based ASAP
Solutions Pvt Ltd. MTPCL acquired Bangalore based Linc Software Services
Private Itd (LSSPL) in June 2005. MTCPL signed an agreement in January 2007
to acquire 100 percent of the equity in TES Purple Vision Electronic Solutions
Private Limited (‘Purple Vision’ which provides differentiated services in IC
design area). In April 2008 the name of the company was changed to MindTree
Ltd (MTL). MTL has two business divisions viz Information Technology (IT)
services & Research & Development (R & D). The IT services division caters to
various sectors such as Capital Market, Insurance, Manufacturing, Retail &
Travel and Transportation. The prominent services provided in these sectors
include risk management, feed services, analytics, digital manufacturing etc.
The R & D division provides services to five industries namely a) Automotive b)
Communication Systems c) Consumer appliances & computer peripherals d)
Industrial systems and e) Storage & Computing systems. The overseas
revenue contribute more than 90 % of its total income with client base spread
across Asia, Europe & U.S. MTL has entered into a definitive agreement in May
2008 with the largest shareholder to acquire a majority stake of 32.57% in the
Bangalore based Aztecsoft Itd (a leading provider of global software
engineering services).

During FY08, net sales of the company grew by 24.3% yoy to Rs7.34bn and
net profit grew by 17.2% yoy to Rs1.06bn.

Key Triggers

» The stock has given breakout above Rs 450 and was able to sustain above
these levels for more than eight weeks exhibiting strength in an otherwise
volatile market.

» Formation of Inverted ‘Head and Shoulders’ pattern suggests reversal in a
downtrend which may lead to an up move up to 550-580 levels.
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This report is for Retail Clients only

Source : Metastock
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ABN AMRO Broking

Disclaimer

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or re-distributed
to any other person. Persons into whose possession this document may come are required to observe these restrictions. This material is for the
personal information of the authorized recipient and we are not soliciting any action based upon it. This report is not be construed as an offer to sell
or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general
information of clients of ABN AMRO Asia Equities (India) Limited (AAAEIL). It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situation or needs of individual clients. We have reviewed the report and in so far as it includes
current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. Neither AAAEIL nor any
person connected with it accepts any liability arising from the use of this document. The information contained in the said report should be
construed as non-discretionary in nature and the recipient of this material should rely on their own investigations and take their own professional
advice. Price and value of investments referred to in this material may go up or down. Past performance is not a guide for future performance.
Certain transactions — including those involving futures and options and other derivatives as well as non-investment grade securities — involve
substantial risk and are not suitable for all investors. Reports based on technical analysis centres on studying charts of a stock’s price movement
and trading volumes, as opposed to focusing on a company’s fundamentals, and as such, may not match with a report on fundamentals. Opinions
expressed are our current opinions as of the date appearing on this material only. Clients should not await such reports at regular intervals /
frequency and should not hold AAAEIL responsible for failure to send such reports. While we endeavor to update on a reasonable basis the
information discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors
are cautioned that any forward looking statements are not predictions and may be subject to change without notice. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. AAAEIL has two
independent equity research groups : Institutional Equities (IE) and Retail Broking Services (RBS). This report has been prepared by RBS and is
being distributed to only to RBS clients. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, target price of the IE research of AAAEIL. We and our affiliates, officer, directors and employees worldwide may (a) from
time to time have long or short positions in and buy or sell securities thereof, of company(ies) mentioned therein or (b) be engaged in any other
transactions involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential conflict of interest with respect
to any recommendation and related information and opinions. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities and no part of his or her
compensation was, is or will be directly related to specific recommendations and related information and opinions. No part of this material may be
duplicated in any form and / or re-distributed without AAAEIL’s prior written consent.

Analyst holding in stock : Nil
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