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Safe Harbor

Certain statements mentioned in this presentation concerning our future growth prospects are forward looking statements (the

“Forward Statements”) and are based on reasonable expectations of the management, which involves a number of risks, and

uncertainties that could cause actual results to differ materially from those in such Forward Statements. The risks and uncertainties

relating to these Forward Statements include, but are not limited to, risks and uncertainties regarding fluctuations in our earnings,

fluctuations in foreign exchange rates, revenue and profits, our ability to generate and manage growth, intense competition in IT

services, wage increases in India, our ability to attract and retain highly skilled professionals, time and cost overruns on fixed-price and

fixed-time frame contracts, restrictions on immigration, industry segment concentration, our ability to manage our international

operations, our revenues being highly dependent on clients in the United States of America, reduced demand for technology in our key

focus areas, disruptions in telecommunication networks or system failures, our ability to successfully complete and integrate potential

acquisitions, liability for damages on our service contracts, withdrawal of fiscal governmental incentives, political instability, adverse

impact of global pandemics (including COVID-19 impact), war, legal restrictions on raising capital or acquiring companies, unauthorized

use of our intellectual property(ies) and general economic conditions affecting our businesses and industry. We may, from time to time,

make additional written and oral Forward Statements. We do not undertake to update any Forward Statements that may be made from

time to time by us or on our behalf, unless required under the law.
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Voice of the Customer

Drive structural efficiencies in a self-funded manner 

Modernization and simplification of complex tech estate 
remains a priority, with reduced risk & time

From experimentation to operationalizing AI at scale, 
embedding accountability by design

Beyond AI productivity – enhance experience, drive 
revenue and reimagine business

Platform-led execution that simplifies the core and 
delivers sustainable productivity
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Partner Applications Enterprise Applications Enterprise Data

Software Learns 
Business

Software Runs 
Software

Enterprise 
Knowledge 

Graph

Data Ops

Product & Ops 
Configuration

Software Writes 
Software

Goal Oriented Agent
Orchestration

Business & Operations Agents Enterprise Agents Engineering Agents

Software Reimagines 
Business

Software Defines 
Architecture

NextOps NeoArcheNeoOrko

Mphasis Investments in AI Platforms - NeoIPTM Suite
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Accelerating the Build, while Addressing a Broader TAM

Modernizes and simplifes complex technology estates at scale and speed

Optimizes  Business KPI’s such as Revenue Optimization

Expands the application of the stack, and package it for all verticals in addition to Retail/CPG 

• Agentic Workflows require a foundation of Enterprise Context and a strong  Decisioning engine
• Opportunities in applying AI to impact KPI’s beyond productivity and efficiency is much larger

TAP’s Continuum AI is a Decision Engineering 
platform, combining Behavioral economics with 

AI

NeoIPTM provides strong context and integrates 
with Continuum to enable business level 

decisions

Context Driven Decision Intelligence

Integrated 
platform 
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12% 13%

25%
30%

35%

55%

65% 68% 69% 69% 69%

FY TCV Wins (in USD Mn)

Pipeline

AI Led Pipeline

 Doubling Down on AI AI momentum continues

Doubling Down on AI
AI momentum continues

X

2.6 X

1380 1267
2123

FY24 FY25 FY26

Launch of 
Mphasis NeoIPTM

Mphasis NeoCrux and 
NeoZeta for AI-Driven 
Modernization and SDLC

Launch of 
Mphasis.AI 

business unit
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Pipeline Broad-Based Across Verticals, Deal Size,  
and Archetypes

Q4’25 Q4’26

$20 Mn+

< $20 Mn

38%

Q4’25 Q4’26

BFS

Non-BFS

38%

89%

6%

40%

34%

8%

11%

14%

5%

18%

12%

9%

23%

Q4’25

9%

26%

12%

3%

10%

23%

7%

9%

Q4’26

Data

Modernization

IT Value Stream 
Acceleration

Security

Next Ops

XaaP

Experience

Agile IT Ops
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Strong Broad-based TCV Wins: 64% AI-led 

Net New TCV Wins ($Mn) Q4FY26 Revenue/ TCV Correlation 

• TCV (net new) for the quarter at $407 Mn

• TTM TCV at $2.1Bn+

• Four  large deals in Q4FY26

• Strong correlation between TCV and Revenue 
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Q4FY26 Revenue Performance by Segment

Q4FY26 Revenue Performance by Segment

Direct performance in Q4FY26
• Direct QoQ growth of 3.3%, YoY growth of 9.2%

• Strong sequential growth in Americas and EMEA

– Direct EMEA grew by 6.9% led by ramp ups in recent large deals

• APPS YoY growth driven by AI-led modernization deals

Direct
YoY

Direct
QoQ

6.9%

-5.1%

3.6%

Direct 
YoY

Direct 
QoQ

Revenue in USD Mn at average USD/INR rate for the respective periods 
Revenue growth in constant currency

34 33 30
43 42 45

353 376 387

Q4 FY25 Q3 FY26 Q4 FY26

Americas

EMEA
ROW

430
451 463

55 46 43

66 67 66

309 338 354

Q4 FY25 Q3 FY26 Q4 FY26

APPS

BPO

ITO

430
451 463

0.8%

2.6%

10.7%

-2.0%

-3.0%

5.1%

-1.6%

-12.6%

14.8%
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Q4FY26 Performance by Vertical

Q4FY26 Performance by Vertical

Revenue in USD Mn at average USD/INR rate for the respective periods 
Revenue growth in constant currency

• BFS Direct grew 6.4% QoQ and 17.4% YoY driven by wallet share gains and growth in New Wins/Accounts

• Insurance continued growth momentum aided by continued ramp up in recent large deal wins

• TMT had a few project ends; and expected to have a stronger Q1

• Direct Others grew 5.3% sequentially driven by ramp up in recent deal wins in Healthcare vertical

Direct YoY

17.4%

46.5%

-0.1%

-50.6%

5.2%

Direct QoQ

6.4%

7.3%

-9.2%

-2.1%

5.3%43 43 45
47 24 24

77
83 74

49 68 73

215 234 247

Q4FY25 Q3FY26 Q4FY26

Banking & Financial Services

Insurance

TMT

Logistics & Transportation

Others

430
451 463
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Client Pyramid Performance: Direct

Client Pyramid Performance: Direct

Revenue growth in Constant currency
*Top clients based on TTM rankings

Top Client Metrics TTM YoY
• Top 1 - 10 grew 13.7%
• Top 11 - 30 grew 15.2%

Top Client Metrics QoQ*
• Top 1-10 grew 3.6%
• Top 11-30 grew 3.3%

Significant strengthening of client pyramid with addition of
clients in $20 Mn+ to $100 Mn+ bands

YoY Additions in multiple client bands

1 2 3
5 5

11

1 1
4

6
8

14

1 2
4

6 7

15

>$150 Mn >$100 Mn >$75 Mn >$50 Mn >$20 Mn >$10 Mn >$5 Mn >$1 Mn

29 28 29

139

127

51

131

52
50

>$200 Mn

Q4FY25
Q3FY26
Q4FY26

Client Additions

Category
$200Mn+
$150Mn+
$100Mn+
$75Mn+
$50Mn+
$20Mn+
$10Mn+
$5Mn+

QoQ
-
1
-
-

(1)
1
1
1

YoY
-
-
1
1
2
4
-
2
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Financial Metrics: Quarterly Performance
Operating Margin Trend

Cash Flow Generation

Gross Revenue in $Mn at average USD/INR rate for respective periods
# Revenue growth in constant currency

Net Operating Cash flow in $Mn as per MDA disclosures
Converted at average USD/INR for respective periods

Revenue Trend

EPS in INR for respective periods
*EPS before exceptional items

*EPS Trend

Q4FY25 Q3FY26 Q4FY26

430
451 463

+2.5%

15.3% 15.2% 15.4%

Q4FY25 Q3FY26 Q4FY26

Q4FY25 Q3FY26 Q4FY26

23.5 24.6
26.7

8.6%

52
43

17

21

Q4FY25 Q3FY26 Q4FY26

38

Reported
Normalization
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Q4 and FY26 in Summary: Accelerated Growth 
Momentum; Strong Exit for the Year

FY26:

• AI-led deals underpin strong pipeline expansion through FY26. 38% growth; highest pipeline ever. 69% of pipeline is AI-led.

• Steady pipeline conversion driving the highest ever annual net new TCV; $2.1Bn+; 68% growth.

• Mphasis’ NeoIPTM : platform-led differentiation; winning through IP-led capabilities.

• Broadened client pyramid; adding clients in the $20M+ (4), $50Mn+ (2), $75Mn+ (1), $100Mn+ (1) bands.

• Outperformed initial growth expectations; entered FY26 with guidance of ‘better than industry’ growth and delivered >2x 
industry growth.

• Stable margins through execution discipline;  within the target band of 14.75% - 15.75%.

Q4FY26:

• Revenue grew 2.5% QoQ and 7.1% YoY in CC; continued growth momentum in BFS and Insurance; strong sequential growth 
across Americas and EMEA. Gains in strategic accounts and steady ramp up in recent large deals.

• Direct business grew 3.3% QoQ and 9.2% YoY in CC; Direct is 98.6% of the business.

• Broad-based TCV wins at $407Mn; Four large deals.

• Delivered margins in the stated range.
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Outlook: Focus on Execution Powered by Intelligent 
Engineering

• Accelerate competitive differentiation through our Neo platform investments, aided 
by the TAP acquisition to accelerate the buildout of the stack.

• Sustaining pipeline momentum and deal wins – build on the record TCV momentum 
of FY26 and continue to execute on the conversion and deal wins in FY27.

• Deliver between high single digit to low double-digit growth, despite the uncertain 
macro environment, on the back of strong execution.

• Disciplined execution with stable margins in the target band of 14.75%–15.75%, 
and 80% ratio of Operating cash flow to Net income conversion.
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Analyst Recognitions: Q4FY26

• The Infrastructure Outsourcing Services Landscape, Q1 2026 | 
Forrester

• Market Guide for U.S. Healthcare Payer Core Administration

• Software Product Engineering Services PEAK Matrix® Assessment 
2026 – Global and EMEA

• HFS Horizons: Next-gen IT Infrastructure Services, 2026 - HFS 
Research

• CTOs must leverage enterprise context to deliver always-on 
modernization

• HFS Horizons: Agentic Services, 2026 - HFS Research
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https://www.forrester.com/report/the-infrastructure-outsourcing-services-landscape-q1-2026/RES190553?ref_search=3769085_1775567231515
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https://www.gartner.com/document-reader/document/7627429?ref=solrResearch&refval=546295357&
https://www.gartner.com/document-reader/document/7627429?ref=solrResearch&refval=546295357&
https://www.everestgrp.com/report/egr-2026-76-r-7959/
https://www.everestgrp.com/report/egr-2026-76-r-7959/
https://www.everestgrp.com/report/egr-2026-76-r-7959/
https://www.everestgrp.com/report/egr-2026-76-r-7959/
https://www.everestgrp.com/report/egr-2026-76-r-7959/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-next-gen-it-infrastructure-services-2026/
https://www.hfsresearch.com/research/ctos-leverage-enterprise-modernization/
https://www.hfsresearch.com/research/ctos-leverage-enterprise-modernization/
https://www.hfsresearch.com/research/ctos-leverage-enterprise-modernization/
https://www.hfsresearch.com/research/ctos-leverage-enterprise-modernization/
https://www.hfsresearch.com/research/ctos-leverage-enterprise-modernization/
https://www.hfsresearch.com/research/hfs-horizons-agentic-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-agentic-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-agentic-services-2026/
https://www.hfsresearch.com/research/hfs-horizons-agentic-services-2026/


FY-26 Snapshots &
Annexure

Docusign Envelope ID: F946B0BE-EC4A-80EE-80AD-F85190C1D908



© Mphasis 2026  Proprietary and confidential information 17

FY26 Revenue Performance by Segment

FY26 Revenue Performance by Segment

Direct
YoY

Direct 
YoY

Revenue in USD Mn at average USD/INR rate for the respective periods 
Revenue growth in constant currency

135 137 131
181 177 166

1,294 1,367 1,500

FY24 FY25 FY26

Americas

EMEA
ROW

1,609
1,681

1,796

203 207 191

266 271 264

1,140 1,203 1,341

FY24 FY25 FY26

APPS

BPO

ITO

1,609
1,681

1,796

-9.7%

15.7%

10.5%

-2.9%

5.8%

11.8%
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FY26 Performance by Vertical

FY26 Performance by Vertical

Revenue in USD Mn at average USD/INR rate for the respective periods 
Revenue growth in constant currency

Overall YoY

15.4%

35.3%

13.9%

-53.2%

-4.5%

Direct YoY

18.6%

36.0%

16.4%

-54.3%

-3.8%190 180 174

221 209
98

257 283
323

176 192 262

766 817 940

FY24 FY25 FY26

Banking & Financial Services

Insurance

TMT

Logistics & Transportation

Others

1,609
1,681

1,796
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Financial Metrics: FY26 Performance
Operating Margin Trend

Cash Flow Generation

Gross Revenue in $Mn at average USD/INR rate for respective periods
# Revenue growth in constant currency

Net Operating Cash flow in $Mn as per MDA disclosures
Converted at average USD/INR for respective periods

Revenue Trend

EPS in INR for respective periods
*EPS before exceptional items

*EPS Trend

FY24 FY25 FY26

1,609
1,681

1,796

+6.7%

15.1% 15.3% 15.3%

FY24 FY25 FY26

FY24 FY25 FY26

82.4 89.9
99.2

10.4%

237
211

142

FY24 FY25 FY26

159

17

Reported
Normalization
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DSO Movement

YoY 

+15

0

QoQ 

+4

-5

76
9187

-1
Q4’25

4

Q3’26
-1

Q4’26

Debtors

Contract Assets

75

91 90DSO in Days 

Debtors

Contract Assets
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At Mphasis, engineering has been in our DNA since inception.
Mphasis is an AI-led, platform-driven company with human-in-the-loop intelligence, helping global enterprises modernize, infuse AI, and scale 
with agility. The Mphasis.ai unit and Mphasis AI-powered ‘Tribes’ are focused on client outcomes and embed artificial intelligence and autonomy 
into every layer of the enterprise technology and process stack. Mphasis built NeoIP , a breakthrough AI platform that orchestrates a powerful pack 
of AI solutions and platforms to deliver impactful outcomes across the enterprise IT value chain, as we believe ‘AI Without Intelligence Is 
ArtificialTM’. Mphasis NeoIP is powered by the Ontosphere, a dynamic and ever-evolving knowledge base, delivering continuous and constant 
innovation through perpetual intelligent engineering—driving end-to-end enterprise transformation.

At the heart of our approach is customer-centricity—reflected in our proprietary Front2Back transformation framework, which uses the 
exponential power of cloud and cognitive to deliver hyper-personalized digital experiences (C=X2C2

TM=1) and build strong relationships with 
marquee clients. Our Service Transformation solutions enable enterprises to pivot from legacy systems and operations to secure, adaptive, cloud-
first operating models with minimal disruption. Continuous investments in platforms, such as the Neo series, enable enterprises to stay efficient, 
relevant, and ahead in a dynamic AI-first world. Mphasis is a Hi-Tech, Hi-Touch, Hi-Trust company, rooted in a learning and growth culture. Click 
here to know more. (BSE: 526299; NSE: MPHASIS)

About Mphasis

This document is the property of, and is proprietary to Mphasis, and identified as “Confidential”. Those parties to whom it is distributed shall exercise the same degree of custody 
and care afforded their own such information. It is not to be disclosed, in whole or in part to any third parties, without the express written authorization of Mphasis. It is not to be 
duplicated or used, in whole or in part, for any purpose other than the evaluation of, and response to, Mphasis’ proposal or bid, or the performance and execution of a contract 
awarded to Mphasis. This document will be returned to Mphasis upon request.

Important Confidentiality Notice

Link to financial data for the past three years: https://www.mphasis.com/home/corporate/investors.html
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https://www.mphasis.ai/home.html
https://www.mphasis.ai/home/mphasis-neoip-enterprise-transformation-with-ai-and-automation.html
https://www.mphasis.ai/home/mphasis-neoip-enterprise-transformation-with-ai-and-automation.html
https://www.mphasis.com/home/our-approach-new.html
https://www.mphasis.com/home/our-approach-new.html
https://www.mphasis.com/home/our-approach.html
https://www.mphasis.com/home/our-approach.html
https://www.mphasis.com/home/our-approach.html
https://www.mphasis.com/home.html
https://clicktime.symantec.com/15x87uB92TX78MBws4pYe?h=1wE3xLxD3YghP7i8UU0OjiDEE11HEvhRUPsml0QXW-A=&u=http://www.bseindia.com/stock-share-price/mphasis-ltd/mphasis/526299/
https://clicktime.symantec.com/15x8Y49ZKXw5C5KZarpHk?h=w28O1aIvIz_Uc8HX8fF3D_XYT5YsWChJ8CjzDmwFSR4=&u=https://www.nseindia.com/get-quotes/equity?symbol%3DMPHASIS
https://www.mphasis.com/home/corporate/investors.html
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