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About Deep Dive Equity Research 
Headed by perennial #1 stock analyst Rod Bourgeois, DeepDive Equity Research provides in-
depth research on enterprise tech sector shifts and stock-specific controversies, with a 
particular focus on IT services stocks. DeepDive’s differentiated research approach entails 
unsurpassed industry expertise, proprietary pattern recognition of stock and fundamental 
tendencies, access to significant industry network, and refined financial modeling and metrics 
analyses. Stocks/businesses tracked by DeepDive include Accenture, Cognizant, Infosys, 
CSC, Genpact, CGI, IBM Global Services, HP Services, Xerox Services, Unisys, TCS, Wipro, 
HCL, EPAM, Capgemini, Atos, Luxoft, Virtusa, Syntel, Tech Mahindra, EXL, WNS, ADP, 
Paychex, and CSRA. See www.DDEresearch.com for more information. 

About Everest Group
Everest Group is a consulting and research firm focused on strategic IT, business services, 
and sourcing. We are trusted advisors to senior executives of leading enterprises, providers, 
and investors. Our firm helps clients improve operational and financial performance through a 
hands-on process that supports them in making well-informed decisions that deliver high-
impact results and achieve sustained value. Our insight and guidance empower clients to 
improve organizational efficiency, effectiveness, agility, and responsiveness. What sets 
Everest Group apart is the integration of deep sourcing knowledge, problem-solving skills and 
original research. Details and in-depth content are available at www.everestgrp.com.

DeepDive | Everest Group Collaboration 
DeepDive Equity Research and Everest Group have formed a research partnership. The two 
firms are collaborating to develop unique IT services data sets, forecast industry growth rates, 
conduct primary research, extend our intelligence on IT services contract signings, and 
analyze industry shifts caused by enterprise technology changes. 

More Information
Rod Bourgeois, Rod@dderesearch.com
Jimit Arora, Jimit.Arora@Everestgrp.com
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Distribution
 This research report and all information contained within is intended for institutional clients of DeepDive Equity Research and qualified prospective 

institutional clients, and redistribution is prohibited without the consent of DeepDive Equity Research, LLC
 DeepDive Equity Research serves clients in the categories of paid research subscribers, consultation clients, and bespoke research clients. In addition, 

DeepDive Equity Research intends to periodically publish Highlights Reports to a broad audience, referred to as free research subscribers
 The Detailed Reports of DeepDive Equity Research are available to paid research subscribers, and our consultations and bespoke research services are 

available to a limited client base. Consultation and bespoke research clients often will have access to the evolution of certain of our research-based 
views, which may be material, in advance of the publication of these views in our Detailed Reports and Highlights Reports. Also, bespoke research 
clients have advanced access to certain research materials used in our reports. Further, paid research subscribers generally have access to our views 
and research materials (e.g., published in our Detailed Reports) in advance of free subscribers (which receive free Highlights Reports).

 More information is available upon request concerning the views and research materials accessible to our free subscribers, paid subscribers, consultation 
clients, and bespoke research clients

Analyst certification
 I, Rod Bourgeois, hereby certify that the views expressed in the foregoing research report accurately reflect my personal views about the subject 

securities and issuer(s) as of the date of this report. I further certify that no part of my compensation was, is or will be directly, or indirectly, related to the 
specific recommendations or views contained in this report

Financial interests
 Neither I, Rod Bourgeois, nor a member of my household has purchased the security (ies) which is/are the subject of this research report. Neither I, nor a 

member of my household is an officer, director, or advisory board member of the issuer(s) or has another significant affiliation with the issuer(s) that 
is/are the subject of this research report. I do not know or have reason to know at the time of this publication of any other material conflict of interest 
related to the issuer(s) that is/are the subject of this research report

Company disclosures
 Excluding possible holdings in stock market index funds or mutual funds, DeepDive Equity Research LLC and Rod Bourgeois have no long or short 

position in any security of any of the companies that are the subject of this research report. DeepDive Equity Research LLC and Rod Bourgeois have no 
contractual relationship with, nor have we received any compensation from, any of the companies that are the subject of this report, except that these 
companies may subscribe to our research reports
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Risks to Investment conclusions
 There are fundamental risks to our overarching IT services industry views, which are somewhat cautious relative to views commonly conveyed on the 

Street: Cyclical improvements could drive demand upside. Share gains by individual stocks could offset industry headwinds. Firms able to distinctively 
capitalize on digital demand can achieve growth upside

 Also, beginning in October 2015, we contended Cognizant’s growth expectations for 2016 were too high. Now, the main risk to this view is that 
Cognizant’s 2016 growth expectations have implicitly dropped to below the formal consensus estimates. Similarly, in July 2016, we made a negative call 
about INFY’s ability to achieve its growth estimates and guidance. After subsequent reductions in INFY’s growth outlook and valuation, INFY now faces 
lower expectations

Important disclosures
 DeepDive Equity Research is an independent research firm and is not a registered investment advisor and is not acting as a broker dealer under any 

federal or state securities laws
 DeepDive Equity Research is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA member broker-dealer 

registered with the Securities and Exchange Commission and certain states that is focused on supporting the independent research industry. Certain 
personnel of DeepDive Equity Research, (i.e., Rod Bourgeois, Head of Research & Consulting) are registered representatives of IRC Securities. As 
registered representatives and independent contractors of IRC Securities, such personnel may receive commissions paid to or shared with IRC 
Securities from securities firms that may share commissions with IRC Securities in accordance with applicable SEC and FINRA requirements

 As registered representatives of IRC Securities, our analysts must follow IRC Securities’ Written Supervisory Procedures. Notable compliance policies 
include (1) prohibition of insider trading or the facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4) 
appropriate use of electronic communications, amongst other compliance related policies

 DeepDive Equity Research does not have the same conflicts that traditional sell-side research organizations have because DeepDive Equity Research 
(1) does not conduct investment-banking activities, (2) does not manage any investment funds, and (3) our clients are institutional investors and industry 
professionals

Terms of readership
 By reading this report or excerpts of this report, you agree to the terms cited in this Disclosure Appendix
 You agree that the use of the research of DeepDive Equity Research LLC is at your own risk. The contents of this report are presented “as is,” without 

warranty of any kind, whether express or implied. The author of this report and DeepDive Equity Research LLC make no representation and specifically 
disclaim all warranties, express, implied, or statutory, concerning the timeliness, accuracy, or completeness of any research content or concerning the 
outcomes to be obtained from its use. Under no circumstances should DeepDive Equity Research LLC or any affiliated party be liable for any financial 
losses (e.g., direct or indirect trading losses) that might be caused by the contents of this report. The materials published by DeepDive Equity Research 
LLC are not offers to sell or a solicitation of an offer to buy any security
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Terms of readership (continued)
 You agree to do your own research before making any investments or trades, and you represent to DeepDive Equity Research LLC that you have 

adequate sophistication as an investor to evaluate the research contents in this report. You agree that you will not convey this report or excerpts from it to 
any other person unless that person has agreed to be bound by these same Terms of Readership. If you read any contents of this report while acting as 
agent for any other person or firm, you are binding your principal to these same Terms of Readership

 All opinion and analysis in this report are subject to change without notice. DeepDive Equity Research does not commit to update or add to any of this 
report’s content

 The research of DeepDive Equity Research draws on financial disclosures of companies. Due to complications that often exist with these disclosures 
(e.g., restatements, pro forma adjustments, sometimes conflicting data, extraordinary impacts, rounding), certain numbers used in our research may be 
imprecise, despite our efforts to reconcile disclosures

 If you are in the United Kingdom, you confirm that you are reading the research of DeepDive Equity Research LLC as or on behalf of: (A) an investment 
professional falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FPO"); or (B) high net worth 
entity (such as a company with net assets of GBP 5 million or a high value trust) falling within Article 49 of the FPO

Disclosures concerning Everest Group
 Everest Group has not analyzed, or otherwise opined upon, the securities of any company mentioned in this report or provided information reasonably 

sufficient upon which to make an investment decision. All ratings, target prices, valuations, forecasts of potential revenues, earnings and market share, as 
well as the investment conclusions and supporting analyses, are solely the responsibility of Rod Bourgeois and DeepDive Equity Research

 Everest Group is not a broker-dealer or investment advisor. Everest Group’s contributions to this report are for informational purposes, not for investment 
decision making purposes. The report is a research and information tool that may reflect one or a limited number of perspectives that may not represent 
all or prevailing opinions; it is not meant as a specific guide to action; and it should not be relied on as a sole basis for decision making. All information in 
this report is provided on an “as is” basis, and Everest Group expressly disclaims all warranties, express or implied, statutory or otherwise, including 
without limitation, any implied warranties of merchantability or fitness for a particular purpose, and warranties as to noninfringement, accuracy, 
completeness or adequacy of information. No communication of Everest Group or any of its employees, licensors or third-party information providers 
shall create any warranty. The report speaks as of the date of its preparation and publication, and Everest Group does not undertake to advise the reader 
of any change in the information or views contained therein
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