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About Happiest Minds
Next-Gen Digital Transformation, Infrastructure, Security and Product Engineering Services Company 

IPO - In September 2020

• Completed 11 years in August 2022
• Strong Management Team & Corporate Governance
• 700K+ Investors
• Robust Growth and ProfitabilityAshok Soota

Promoter

Digital Agile 55 Fortune2000 / Forbes200
Billion $ Corporations

Active Clients

91% Repeat Business

Mission Statement

SMILES Values 
Sharing, Mindful, Integrity, Learning,

Excellence, Social Responsibility

R

Disclaimer: All logos are the property of their respective owners. 2

across 7 Countries

Happiest Minds

27.4% Gender Diversity 

rating on Glassdoor

‘Best
Governed
Company’
in Medium
Category

Great Place To Work
India’s Best Workplaces™ in Health & 

Wellness 2022
India’s Best Workplaces™ in IT & IT-BPM 

2022
India’s Best Workplaces™ for Women 

2022
India’s Best Workplaces™ for Building a 

Culture of Innovation 2023

RoE

RoCE

Growth in Constant 
Currency 

EBITDA margin 
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Mission, Vision and Values

Our Mission
Happiest People 

Happiest Customers

DELiGHT

Design for Perpetuity

ESG Excellence

Thought Leadership

Profitable Growth

Ambassador for Happiness

World Class Team

Our 2021-31 Vision -

Social Responsibility

Sharing

Mindful

Integrity

Learning

Excellence

Our SMILES Values
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Our Business

BFSIEduTechHi-Tech Mfg. / Industrial Retail / CPG Travel, Media &
Entertainment (TME)

IoT

DevOps & 
RPA 

Software Defined 
Networking / NFV

Big Data & Advanced 
Analytics

Blockchain

Cloud

Security

BPM & 
Integration

Enterprise Digital 
Transformation

Next Gen. Product & 
Platform Engineering

Agile and Secure 
Infrastructure

Health Tech
Confidential – www.happiestminds.com 4
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Born Digital . Born Agile     The Mindful IT Company 

Business
Transformation

Business
Insights

Platformize & 
Modernize

Reimagining
Customer Experience

Engineering & Operational 
Excellence

Agile 
Delivery

Agile 
Business

Agile 
Organization

CREATING
DIGITAL CAPITAL

MINDFULLY
AGILE

Confidential – www.happiestminds.com 5
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For a large EduTech
company that enables 
learners and academic 
institutions to achieve 
their goals, Happiest 
Minds was chosen as their 
strategic partner to 
provide digital 
engineering and test 
automation services.

For a leading provider of 
hardware for the 
gaming industry, 
Happiest Minds was 
chosen to provide 
embedded and software 
development services

For a world leader in the 
recreational travel and 
hospitality industry, this 
consulting-led 
engagement entails 
Happiest Minds to 
evaluate, recommend and 
advise for building their 
ESG Reporting Platform

For a global industrial 
technology leader, 
Happiest Minds is 
providing application 
testing services 

For this existing client in 
the property and 
casualty insurance 
industry in North 
America, Happiest Minds 
has been chosen to 
provide security services

For a large loyalty 
program provider in the 
ANZ region, Happiest 
Minds is chosen to 
provide consulting, 
support and 
implementation services 
to enhance security and 
privacy environments 
around data and cloud

For this Australia-based 
existing client in the 
Quick Service 
Restaurant industry, 
Happiest Minds is a 
partner of choice in their 
digital transformational 
initiatives

For a reputed Hi-Tech 
company providing 
digital transformational 
services in the middle 
east, Happiest Minds has 
been chosen to provide 
cloud migration services

For an India-based 
international provider 
of quality B2B solutions 
in the higher education 
space, Happiest Minds is 
building their next-gen 
platform for test prep 
leveraging cloud 

For a reputed India-
headquartered global 
automotive company, 
Happiest Minds has been 
chosen to provide 
engineering services 
leveraging 5G for their 
connected car program 
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Analyst Mentions

Happiest Minds won the Happiest Minds’ MD & CFO, Mr. 
recognized 

as a at the 

Happiest Minds is among was awarded at 

by AIM

Happiest Minds is among 

was awarded at 
‘

by FKCCI

Happiest Minds is 
selected as 

ISG Digital Case Study 
Awards 2022
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Operational and Financial 
Metrics – Q4 FY23
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Results Q4 FY 23
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All amounts in ₹ Lakhs unless stated otherwise

Particulars Q4 FY 23 Q3 FY 23 QoQ Q4 FY 22 YoY FY 23 FY 22 YoY

Revenues 37,798 36,688 3.0% 30,057 25.8% 142,929 109,365 30.7%

Other Income 845 780 - 991 - 2,111 3,710 -

Total Income 38,643 37,468 3.1% 31,048 24.5% 145,040 113,075 28.3%

EBITDA 10,062 9,726 3.5% 8,158 23.3% 37,997 29,477 28.9%

   % 26.0% 26.0% 26.3% 26.2% 26.1%

PBT 7,893 7,524 4.9% 6,988 13.0% 30,986 24,585 26.0%

% 20.4% 20.1% 22.5% 21.4% 21.7%

Tax 2,127 1,766 - 1,777 - 7,887 6,465 -

   % 5.5% 4.7% 5.7% 5.4% 5.7%

PAT 5,766 5,758 0.1% 5,211 10.7% 23,099 18,120 27.5%

   % 14.9% 15.4% 16.8% 15.9% 16.0%

Revenues ($'000) 45,918 45,279 1.4% 39,876 15.2% 177,768 146,634 21.2%

Growth in Constant Currency - - 1.3% - 17.6% - - 23.7%


Q4 FY22

				TCS		INFY		WIPRO		MTCL		TELX		CYL		HCLT		TechM		HAPPSTMNDS		LTTS		LTI		CTSH		COFORGE		MPHASIS		PSYS		Zensar

tc={612E299D-830C-4160-A842-3B219C31A82B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    MOSL

		MCAP $ Mn		180,000		97,579				8,600		6,500		1,195		39,200						5,900		12,600

		Revenue $ Mn

		Q4 FY 22		6,696		4,300				384		90		157		2,993				40		232		570

		q-o-q		2.6%		0.70%				4.8%		6.7%		-0.8%		0.5%				5.5%		3.1%		3.1%

		y-o-y		11.8%						33.2%		27.0%		4.5%		11.0%				31.9%		17.5%		27.5%

		q-o-q c/c		3.2%		1.2%				5.2%		7.4%		1.6%		1.1%				5.8%		3.6%		3.6%

		y-o-y c/c		14.3%		20.6%										13.3%				33.9%				29.0%



		G M		42.1%						39.5%		44.5%				35.0%						33%		30%

		EBITDA % 		27.4%						21.0%		32.5%				22.3%				26.1%		21.60%		19.7%

		PAT %		19.9%								23.4%		13.0%		15.9%				16.8%		14.90%		14.80%



		FY 22		25,700						1,400		331		608						147		880		2,103

		y-o-y								31.1%		34.0%		9.2%		12.8%				40.2%		19.5%		25.9%

		y-o-y c/c		15.9%												12.7%				40.9%		19.5%		25.8%



		GM								38.90%						36.6

		EBITDA % 		27.3%						20.9%		31.0%		18.0%		23.9%				26.0%		22.90%		19.5%

		PAT %										22.20%		11%		15.70%				16%		14.60%		14.70%



		FY23 Guidance				13%-15% C/C
21%-23% EBIT								13%-15%
13%-14% EBIT		12%-14%
18%-20% EBIT

		Sub Con Cost Q4		9.5%						9.5%						14.2%

		Attrition TTM		17.4%						23.8%		20.8%		26.9%		21.9%						20.4%		24.0%

		Utilization Ex trainees								83.1%

tc={F83524B9-2F8F-4F61-B022-D6EC5D9F22A7}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    including trainees				86.1%								75.1%

tc={4E043211-DB01-4E64-A55D-E99FB0F4C23B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Including Trainees		

tc={6DA628FE-91FD-4730-A235-4BBE4EF617A8}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    FY22e						

tc={F83524B9-2F8F-4F61-B022-D6EC5D9F22A7}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    including trainees														81.5%



		TCV Q3 FY 22		$11.3 Bn		2.3 Bn				390				210		2.3 Bn

		TCV q-o-q		49%		11%				9.0%

		TCV y-o-y		23.0%		7%				4.0%				8.0%		-27%

		ROE - FY22		42.60%		29.20%						37.00%		16.90%

		ROCE - FY 22		66.50%										20.90%

		EE Additions - Q		35,200								343				11,100

		FY 22 Additions		103,546								2014

		Growth y-o-y		21%

		FCF / PAT

		OCF / PAT

		Revneue y-o-y + EBITDA		39.2%		0.0%		0.0%		54.2%				4.5%		33.3%		0.0%		58.0%		39.1%		47.2%		0.0%		0.0%		0.0%		0.0%		0.0%





Q3 FY22

				TCS		INFY		WIPRO		MTCL		CYL		HCLT		TechM		HAPPSTMNDS		LTTS		LTI		CTSH		COFORGE		MPHASIS		PSYS		Zensar

tc={CEF41A28-822E-43FD-B9E1-89425BE46FF9}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    MOSL

		MCAP $ Mn		193,200		106,900		51,300		10,572		1,400		48,948		17,600		2,541		7,700		15,800		45,000		3,552		7,644		4,377		1,200

		Revenue $ Mn

		Q3 FY 22		6,524		4,250		2,640		366		158		2,980		1,533		38		225		553		4,777		222		414		199		147

		q-o-q		4.6%		6.3%		2.3%		4.7%		5.2%		6.7%		4.1%		5.5%		3.5%		8.7%		0.7%		4.10%				9.2%		3.7%

		y-o-y		15.0%		22.9%		27.5%		34.0%		12.0%		13.8%		7.2%		44.2%		18.4%		29.3%		14.2%		38.1%				36.2%		20.0%

		q-o-q c/c		4.0%		7.0%		3.0%		5.2%		5.9%		7.6%		4.7%		6.4%		4.2%		9.2%				5.20%		7.8%				4.7%

		y-o-y c/c		15.4%		21.5%		28.5%		35.0%		11.7%		15.0%				45.6%		19.5%		30.1%		14.5%				24.2%



		EBITDA % 		27.7%		26.3%		21.8%		21.5%		18.0%		23.4%		17.8%		26.1%		21.70%		20.1%		18.30%		17.50%		18.10%		16.80%		14.3%

		PAT %		19.9%		18.2%		14.5%		15.9%		11.1%		15.4%		12.0%		17%		14.70%		14.80%		12.00%		11.00%				11.8%		8.20%

		Sub Con Cost Q3		9.2%		11.0%		13.8%		9.8%				14.9%		16.4%		11.3%

		Attrition TTM		15.3%		25.5%		22.5%		21.9%		29.3%		19.8%		23.5%		21.00%		17.5%		22.5%								26.9%		26.70%

		Utilization Ex trainees		

tc={D2E8A241-B067-495A-9067-F5718A2B16A3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    FY22e		88.5%		85.8%		81.5%

tc={5006C7A1-B4F9-42BB-A27B-265A7B9D1174}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    including trainees		80.9%				84.0%		81.00%		75.9%

tc={3FD23516-11C7-41E0-8E2F-1FE48793591D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Including Trainees		81.4%		35.0%						83.0%		79.90%



		FY22 Guidance - Rev		15.30%

tc={7C762FEB-7A3E-45C2-A6F0-5251ABDAE79C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Kotak Estimate						

tc={5006C7A1-B4F9-42BB-A27B-265A7B9D1174}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    including trainees		19.5%-20%		15.00%

tc={37F0A4DD-1D42-4040-A3C8-84D41E100B91}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Not guidane but estimate from Kotak Securities		

tc={5EAE7E0F-98C0-41AC-94D2-6205019D1F02}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    not guidance but estimate from Kotak Securities										

tc={3FD23516-11C7-41E0-8E2F-1FE48793591D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Including Trainees		Double Digit		Double Digit c/c				20% organic						10%

tc={18B45DD8-B63C-43EC-BFA3-2927E0383665}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Actual CY21 growth								

tc={CEF41A28-822E-43FD-B9E1-89425BE46FF9}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    MOSL		24% c/c

		FY22 Guidance - EBITDA																								19%

		TCV Q3 FY 22		$7.6 Bn		$ 2.5 Bn		$ 600 Mn		$358 Mn		$226 Mn 		$2.1 Bn		$ 704 Mn								$23 Bn		$247 Mn		$335 Mn				$125 Mn

		TCV q-o-q		0%		14%		3.40%		0.6%				-6.70%		-6%

		TCV y-o-y		11.7%		-65%		-50%		14.6%		16%		64%		55%								22%		29%		24.0%

		ROE - FY22								34.20%								28.20%				28.90%				24.80%						15.40%

		ROCE - FY 22								27.5%								32.90%				24.80%				31.40%						5.10%

		EE Additions		28,238						4500				10,143														2600				1416

		FY 22 Target Additions				37,454		40,909		9500

		FCF / PAT

		OCF / PAT

		Revneue y-o-y + EBITDA		42.7%		49.2%		49.3%		55.5%		30.0%		37.2%		25.0%		70.3%		40.1%		49.4%		32.5%		55.6%		18.1%		53.0%		34.3%





Q4 FY21

						TCS		INFY		WIPRO		MTCL		CYL		HCLT		TechM		HAPPSTMNDS		LTTS		LTI		CTSH		COFORGE		MPHASIS

				MCAP $ Mn		155,599		78,034		36,241		4,666		1,005		34,569		11,300		1,000		4,000		9,300				2,800		4,600

				Revenue $ Mn

				Q4 FY 21		5,989		3,613		2,152		288		150		2,696		1,330		30		198		447		4,401				342

				q-o-q		5.0%		2.8%		3.9%		5.2%		6.0%		3.0%		1.6%		15.4%						5.20%		7.10%		2.50%

				y-o-y		10.0%		13.0%				3.5%		0.7%		6.0%		2.7%		18.1%						4.20%				7%

				q-o-q c/c		4.2%		2.0%		3.0%		5.0%		4.7%		2.5%		0.7%		18.7%		3.80%		4.40%						2%

				y-o-y c/c		5.9%		9.6%		-0.5%						2.6%				20.6%

				Revenue $ Mn

				FY 21		22,174		13,561		8,137		1,077		557		10,200		5,110		101.604		737		1,670						1,300

				y-o-y		0.7%		6.1%		-1.4%		-1.1%		-10.9%		2.4%		-1.4%		6.40%		-6.30%		9.50%				6%		5.60%

				y-o-y c/c		-0.8%		5.0%		-2.3%						1.1%				7.30%		-6.80%		8.80%						4.90%

				EBITDA % FY		28.4%		27.8%		24.2%		20.8%		14.8%		26.6%		18.1%		27.40%				22%		18.40%				18.50%

														~

				PAT %								13.9%				15.1%		11.7%		20%				15.70%		11.50%				12.50%

				Sub Con Cost Q4				7.5%		13.2%		7.9%				13.5%		12.7%		10%								10.50%

				Attrition				10.9%		12.1%		12.5%				18.5%		13.3%		12.40%		12.20%		12.30%		21%

				Utilization								84.3%				NA		87.0%		79.50%



				FY22 Guidance		Double digit		12-14% c/c		11.5% c/c - Kotak		Double Digit		Double Digit		Minimum Double Digit		Double Digit								5.6-7.6% c/c
7-9% Reported		17% c/c

				TCV FY 21								1.38 Bn		555 Bn		7.3 Bn		2209												4010 Mn

				TCV y-o-y								12%				18%		-40%						21.30%						55.40%





Summary_Consol

				Happiest Minds Technologies Limited						20,089										Happiest Minds Technologies Ltd																		1

				Adjusted EBIDTA and PBT for Q4 FY 21																Forecast FY 21 - Consol

								Rs. lakhs																																All amounts in ₹ Lakhs unless stated otherwise

				Particulars		Q4 FY 21		FY 21		QoQ										Particulars				Q4 FY 23		Q3 FY 23		QoQ		Q4 FY 22		YoY				FY 23		FY 22		YoY



																				Revenues				37,798		36,688		3.0%		30,057		25.8%				142,929		109,365		30.7%



																				Other Income 				845		780		-		991		-				2,111		3,710		-



																				Total Income				38,643		37,468		3.1%		31,048		24.5%				145,040		113,075		28.3%



				EBIDTA		677		677												GM 2 (₹ lakhs)								ERROR:#DIV/0!				ERROR:#DIV/0!								ERROR:#DIV/0!

				%		ERROR:#REF!		ERROR:#REF!												   %								32 bps				433 bps								410 bps		- 0

																				EBITDA				10,062		9,726		3.5%		8,158		23.3%				37,997		29,477		28.9%

				PBT		ERROR:#REF!		ERROR:#REF!												   %				26.0%		26.0%				26.3%						26.2%		26.1%

				%		ERROR:#REF!		ERROR:#REF!												EBIT (₹ lakhs)								23.2%				136.9%								95.5%

																				   %								353 bps				1398 bps								1083 bps

																				EBITDA w/o other income(₹ lakhs)								ERROR:#DIV/0!				ERROR:#DIV/0!								ERROR:#DIV/0!

																				   %

																				EBIT								ERROR:#DIV/0!				ERROR:#DIV/0!								ERROR:#DIV/0!

																				PBT				7,893		7,524		4.9%		6,988		13.0%				30,986		24,585		26.0%

				1. Additional provision for VPP is not considered in this forecast																%				20.4%		20.1%				22.5%						21.4%		21.7%

																				Tax				2,127		1,766		-		1,777		-				7,887		6,465		-

																				   %				5.5%		4.7%				5.7%						5.4%		5.7%

				2. $400 k towards reversal of provision of Tamy's case considered																PAT				5,766		5,758		0.1%		5,211		10.7%				23,099		18,120		27.5%

				3. Revenue considered as per guidance																   %				14.9%		15.4%				16.8%						15.9%		16.0%





																				Revenues ($'000)				45,918		45,279		1.4%		39,876		15.2%				177,768		146,634		21.2%



																				Growth in Constant Currency				-		-		1.3%		-		17.6%				-		-		23.7%





																				* Tax:				1,319		1,319				190						2,356		190

																				Current tax				889		889				190						3,527		190

																				Deferred tax				430		430				- 0						(1,171)		- 0





																				Total Income				ERROR:#REF!		22,371				19,022						ERROR:#REF!		ERROR:#REF!

				Workings:-

																				Revenue				ERROR:#REF!		22,069				18636						ERROR:#REF!		ERROR:#REF!

																																						- 0

																																						- 0

																								(27.96)														- 0

																																						- 0

																								ERROR:#REF!														ERROR:#REF!



















																				Proposed adjustments:

				reversal of excess VPP provision of Q3 FY 21		114		114												Reversal of provision for warranty												40.00				40		40

				reversal of Pimcore comissions		244		244												Inter-co revenue																19		14

				EBIDTA of PGS		219		219												UAE exchange - reversal of unearned												68.00				68		51

				Leave encashment provision		100		100												SJR																		- 0

																				Reversal of provision for incentive												105.00				425		319

				Adj EBIDTA		677		677																								36.60				552		424

				%		ERROR:#REF!		ERROR:#REF!												Tax on above												23.50				129

																				Net adjustments												273.10				423



				2. Adjusted PBT																												278.93

				Particulars		Q4 FY 21		FY 21

				As per forecast		ERROR:#REF!		ERROR:#REF!

				%		ERROR:#REF!		ERROR:#REF!

				Add:- provision

				reversal of sub-contractors cost		- 0		- 0

				reversal of excess VPP provision of Q3 FY 21		114		114

				reversal of Pimcore comissions		244		244

				EBIDTA of PGS		219		219

				Leave encashment provision		100		100





				Adj PBT		ERROR:#REF!		ERROR:#REF!

				Total revenue		ERROR:#REF!		ERROR:#REF!





Q1 FY22

						TCS		INFY		WIPRO		MTCL		CYL		HCLT		TechM		HAPPSTMNDS		LTTS		LTI		CTSH		COFORGE		MPHASIS

				MCAP $ Mn		161,400		90,100		42,400		5,600		1,400		36,200		13,300		2,694		4,200		10,100		38,900		3,864		6,400

				Revenue $ Mn

				Q1 FY 22		6,154		3,782		2,415		311		144		2,720		1,384		33.15		205.7		470		4,585		200		363

				q-o-q		2.8%		4.7%		12.2%

tc={62EAE91F-D90C-4C14-AF13-54CD56266FBF}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Organic 4.2%		7.7%		-4.0%		0.9%		4.1%		9.6%		4.2%		5.1%		4.2%				6.00%

				y-o-y		21.6%		21.2%		25.7%		22.6%		10.0%		15.4%		14.6%		41.4%		20.3%		20.5%		14.6%				18.8%

				q-o-q c/c		2.4%		4.8%		12.0%		7.6%		-4.3%		0.7%		3.9%		10.0%		4.3%		4.8%				15.50%		5.9%

				y-o-y c/c		16.4%		16.9%		21.3%						11.7%				40.2%		18.6%		17.8%		12.0%



				EBITDA % 		28.4%		26.6%		22.3%		20.3%		17.7%		24.5%		18.4%		26.10%		20.90%		18.7%		18.30%

				PAT %		19.8%		18.6%		17.4%		14.9%		10.9%		16.0%		13.3%		14%		14.20%		14.30%		11.10%

				Sub Con Cost Q1		8.6%		8.8%		13.4%		11.3%				14.4%		14.8%		14.3%

				Attrition TTM		8.6%		13.9%		15.5%						11.8%		17.2%		14.70%		14.5%		15.5%		18%

				Utilization Ex trainees				88.5%		86.8%								88.0%				79.2%

tc={1EA21DA7-A7B7-4DD2-8AAC-CB39EA4154CE}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Including Trainees		84.1%						81%



				FY22 Guidance		Double digit		14%-16%								>10% C/C		Double Digit Organic				15%-17% USD				9%-10% C/C		19% C/C		30%

				TCV Q1 FY 22		$8.1 Bn		$ 2.5 Bn		715 Mn		504 Mn		140.3 Mn		$1.66 Bn		$ 815 Mn										$ 318 Mn		$ 505 Mn

				TCV q-o-q		-12%				-48.90%		34.40%																58%

				TCV y-o-y		17.4%						29%		20%		37%		181%

		MOSL		ROE - FY22				30.60%				29.30%				21.10%				34.30%

				ROCE - FY 22				25.10%				24%				19.50%				24.70%

				EE Additions				8,334		2,000						7522		1450		310

				FY 22 Target Additions				35,000		12,000						22000						450		4500		30000

				FCF / PAT				122%





Q2 FY22

				TCS		INFY		WIPRO		MTCL		CYL		HCLT		TechM		HAPPSTMNDS		LTTS		LTI		CTSH		COFORGE		MPHASIS		PSYS		Zensar

tc={FB122B68-D3D5-4C6C-AD31-1774F734BCAB}: [Threaded comment]
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Comment:
    MOSL

		MCAP $ Mn		194,200		96,700		48,900		9,600		1,687		45,114		17,700		2,400		7,200		13,800				4,366		8,469		4,082		1,400

		Revenue $ Mn

		Q2 FY 22		6,333		3,998		2,580		350		150		2,791		1,473		36		217		509		4,744		212		385		182		142

		q-o-q		2.9%		5.7%		6.9%		12.7%				2.6%		6.4%		8.0%		5.7%		8.3%		3.5%		3.90%				9.3%		11.6%

		y-o-y		16.8%		20.7%		29.5%		34.0%				11.3%		16.4%		44.9%		22.1%		25.8%		11.8%						34%		12.6%

		q-o-q c/c		4.0%		6.3%		4.6%				5.6%		3.5%		7.2%		8.2%		6.0%		8.9%				7.50%		6.6%				6.4%

		y-o-y c/c		15.5%		19.4%		28.8%						10.5%		15.5%		45.2%		22.3%		25.5%		11.0%				17.2%				12.3%



		EBITDA % 		27.8%		26.4%		21.9%		20.5%		17.9%		23.7%		18.3%		25.70%		21.70%		19.4%		18.40%		17.80%		18.90%		16.60%		15.3%

		PAT %		20.5%		18.3%		14.8%		15.4%		10.9%		15.8%		12.3%		16%		14.30%		14.60%		11.50%				12.40%		12%		9.00%

		Sub Con Cost Q2		8.9%		10.3%		13.8%		10.6%				14.9%		15.3%		13.1%

		Attrition TTM		11.9%		20.1%		20.5%		17.7%				15.7%		21.2%		18.50%		16.5%		19.6%		24%						23.60%		23.20%

		Utilization Ex trainees		0.0%
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    FY22e		89.2%		89.2%								89.3%		79.70%		78.1%
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Comment:
    Including Trainees		83.7%		92.0%						82.80%



		FY22 Guidance		Double digit
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Comment:
    Kotak Estimate		16.5 % - 17.5% 		15.70%

tc={A9848952-1E11-44DD-9BDD-626F580D1074}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Not guidane but estimate from Kotak Securities		29.40%
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    not guidance but estimate from Kotak Securities										
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    Including Trainees												
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Comment:
    MOSL		Double Digit		Double Digit c/c		Organic Double Digit		20%		19%-20%				10%		22% C/C

		TCV Q2 FY 22		$7.6 Bn		$ 2.15 Bn		580 Mn		360		$ 156 Mn		$2.2 Bn		$750 Mn										$285 Mn		241 Mn		$ 149 Mn		$188 Mn

		TCV q-o-q		-6%		-16%		-18.80%		-28.6%		11%		37.50%		-8%										42%

		TCV y-o-y		-11.6%		-32%				19.9%				38%		78%												23.00%

		ROE - FY22		39.30%		30.60%		22.40%		33.10%		16.70%		21.20%				35.60%		26.20%						25.20%		22%

		ROCE - FY 22		36.70%		25.30%		18.50%		27.1%		19.90%		23.90%				27.50%		20.80%						31.40%		25.80%

		EE Additions		19,600		11,664		11,385		2476				11,100		14,930						4034		17200

		FY 22 Target Additions				45,000				7726												36000				6000				975		863

		FCF / PAT		97%		97%								88.5%						95%

		OCF / PAT		103%										106%								91.40%

		Revneue y-o-y + EBITDA		44.6%		47.1%		51.4%		54.5%		17.9%		35.0%		34.7%		70.6%		43.8%		45.2%		30.2%		17.8%		18.9%
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96.8% 96.5% 96.4% 96.8% 96.6% 96.8% 96.5% 96.3%

FY21 FY22 FY23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

93.9% 93.4% 93.6% 93.4% 93.1% 93.3% 94.0% 94.0%

FY21 FY22 FY23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

10

Digital
% of Revenue

Born Digital. Born Agile
Agile

% of Revenue

53.0% 50.0% 47.0%

47.0% 50.0% 53.0%

FY21 FY22 FY 230-5 yrs > 5 yrs

% revenue from Clients

Revenue Revenue by BU

79,765 

113,075 

145,040 

31,048 32,996 35,933 37,468 38,643 

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

49.4%

28.9%

19.5%
2.2%

PES DBS IMSS Oth Inc

Tenure of Customer
Total Income (₹ Lakhs)                    

PES : Product Engineering Services; DBS : Digital Business Solutions; IMSS : Infrastructure Management and Security Services



www.happiestminds.com
Note: 1. FCF = Free Cash Flow Conversion = FCF/EBITDA and FCF = EBITDA – Capex. (Non-GAAP Measure)

High FCF ConversionEBITDA
%(₹ Lakhs)                       Margin

26.0%26.3% 26.6% 26.3%

27.0%

26.1%

21,573 

29,477 

37,997 

8,158 8,775 9,434 9,726 10,062 

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

26.2%

Operational & Financial Metrics

11

26.0%

(₹ Lakhs)                       Margin

21,476 

29,064 

36,480 

8,106 8,639 8,580 9,315 9,946 

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

99.6%

98.6%

96.0%

99.4% 98.5% 90.9% 95.8%
98.8%

(₹ Lakhs)                       

Twelve successive quarters of delivering 
EBITDA margins > 25%



www.happiestminds.com
Note 1: Trailing 12 Months

3,228 
4,168 

4,917 
4,168 4,188 4,581 4,611 4,917 

79.5% 80.5%
78.5% 79.4% 79.1% 80.6% 80.1% 74.6%

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

By Number of Employees

5.1% 4.1% 4.6% 4.1% 4.4% 4.6% 4.9% 4.6%

94.9% 95.9% 95.4% 95.9% 95.6% 95.4% 95.1% 95.4%

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23
Onsite Offshore

Operational & Financial Metrics

Offshore / Onsite

12.4%

22.7%
19.8%

22.7% 24.4% 23.5%
20.9% 19.8%

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

Voluntary Attrition % 1

Happiest Minds & Utilization

12



www.happiestminds.comNotes: 1. TME: Travel, Media & Entertainment, 2. Based on quarterly revenues annualized. 3. Top 20 includes Top 1, 5 & 10

Revenue Model
Q4 23

Model Geography Digital Revenue1 Vertical1

Q4 23 (% Revenue)

Revenue Concentration3

(#)

Million $ Customers2

46.9%

20.1%

12.0%

11.9%
5.4% 3.7%

Digital Infra / Cloud SAAS Security

Analytics / AI IoT Others

74.5%

25.5%

T&M FP

70.5%

9.4%

15.0%

5.1%

Americas Europe India ROW

13.0%

28.9%

41.9%

56.3%

Top 1 Top 5 Top 10 Top 20

22.2%

19.5%

7.7%13.2%

10.8%

8.3%

10.7%
7.5%

Edu Tech Hitech Retail / CPG

TME BFSI Industrial

MFG Others

Operational & Financial Metrics

26

38
43

38 38 40 40 43

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

13
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Onsite/Offshore 
By Revenue

Average Revenue / Active Customer

(USD ‘000)

Operational & Financial Metrics

634 

774 
803 796 810 812 

794 803 

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

19.0% 15.5% 15.2% 14.3% 14.3% 15.3% 15.2% 15.9%

81.0% 84.5% 84.8% 85.7% 85.7% 84.7% 84.8% 84.1%

FY 21 FY 22 FY 23 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

Onsite Offshore
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Operational & Financial Metrics

15

FY21 FY22 Q4 FY 22 FY23 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY 23

Customer Industry group
Edutech 25.6% 23.6% 23.2% 23.7% 23.8% 23.2% 22.2% 23.2%
Hitech 18.2% 16.7% 15.8% 15.6% 16.6% 15.7% 19.5% 16.9%
BFSI 16.4% 13.7% 13.2% 13.7% 14.2% 10.3% 10.8% 12.2%
Travel, Media and 
Entertainment (TME) 13.6% 13.7% 13.2% 12.7% 12.5% 13.1% 13.2% 12.9%
Retail / CPG 5.4% 10.1% 10.3% 10.0% 8.9% 10.4% 7.7% 9.2%
Industrial 7.1% 6.6% 6.9% 8.2% 7.7% 9.2% 8.3% 8.4%
Manufacturing 6.6% 10.1% 8.6% 10.0% 10.4% 10.0% 10.7% 10.3%
Others 7.1% 5.4% 8.8% 6.1% 5.8% 8.2% 7.5% 6.9%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Digital Service Offerings
Digital infrastructure/Cloud 41.6% 45.5% 43.6% 45.7% 45.4% 45.4% 46.9% 45.8%
SaaS 22.7% 21.7% 20.3% 21.5% 21.3% 20.1% 20.1% 20.7%
Security Solutions 8.7% 11.8% 11.9% 11.7% 12.3% 13.4% 12.0% 12.3%
Analytics/AI 13.3% 11.3% 12.1% 11.6% 12.8% 12.5% 11.9% 12.2%
IoT 10.5% 6.6% 8.6% 6.2% 5.1% 5.2% 5.4% 5.4%
Total 96.8% 96.8% 96.5% 96.6% 96.8% 96.5% 96.3% 96.4%

Automation 25.2% 26.2% 25.4% 26.0% 25.4% 27.7% 27.3% 26.6%

Note : All metrics are reported as % of operating revenues
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				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	
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				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%
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				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%
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		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%
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						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	16	21	25	23	24	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%





Slide 16

				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		1,145		1,602				997		507		1,504		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		ERROR:#REF!		ERROR:#REF!

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		ERROR:#REF!		ERROR:#REF!

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		ERROR:#REF!		ERROR:#REF!

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		ERROR:#REF!		ERROR:#REF!

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		ERROR:#REF!		ERROR:#REF!

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		ERROR:#REF!		ERROR:#REF!

				Depreciation		2,075		2,478		2,023				512		512		1,024		ERROR:#REF!		ERROR:#REF!

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		ERROR:#REF!		ERROR:#REF!

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		ERROR:#REF!		ERROR:#REF!

				Finance cost		995		1,594		802				186		160		345		ERROR:#REF!		ERROR:#REF!

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Income tax expense		(61)		(123)		190				(934)		859		(75)		ERROR:#REF!		ERROR:#REF!

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		ERROR:#REF!		ERROR:#REF!

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		ERROR:#REF!		ERROR:#REF!

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial assets

				i. Loans		585		618		767				544		790		ERROR:#REF!

				ii. Other financial assets		185		239		368				278		282		ERROR:#REF!

				Income tax assets (net)		584		920		1,335				382		255		ERROR:#REF!

				Other assets		6,331		4,226		3,128				5,062		4,461		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		ERROR:#REF!

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		ERROR:#REF!

				iv. Loans		273		77		100				301		368		ERROR:#REF!

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		ERROR:#REF!

				Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		ERROR:#REF!

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		ERROR:#REF!

				Provisions		812		940		1,255				1,508		1,513		ERROR:#REF!

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!

				Current liabilities

				Contract liability		547		1,067		818				578		647		ERROR:#REF!

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		ERROR:#REF!

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		ERROR:#REF!

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		ERROR:#REF!

				Provisions		820		998		1,246				1,466		1,614		ERROR:#REF!

				Other current liabilities		671		736		531				1,252		1,135		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!





						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		ERROR:#REF!

				iii. Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		ERROR:#REF!

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		ERROR:#REF!

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				ii. Others		38,866		38,591		15,947				15,907		12,402		ERROR:#REF!

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		ERROR:#REF!		ERROR:#REF!

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		ERROR:#REF!		ERROR:#REF!

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		ERROR:#REF!		ERROR:#REF!

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		ERROR:#REF!		ERROR:#REF!



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				ERROR:#REF!

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				ERROR:#REF!

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				ERROR:#REF!

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				ERROR:#REF!





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408
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				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20				FY21Q1		FY21Q2		FY21		FY21Q3		FY22 Q1		FY22 Q2		FY22 Q3		FY22 Q4		FY 22		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4		FY 23

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%				27.0%		27.0%		25.6%		24.9%		23.4%		23.2%		22.6%		23.6%		23.2%		23.7%		23.8%		23.2%		22.2%		23.2%

				Hitech		24.6%		21.0%		21.0%				20.5%		19.5%		18.2%		20.2%		14.2%		13.5%		18.3%		16.7%		15.8%		15.6%		16.6%		15.7%		19.5%		16.9%

				BFSI		17.9%		18.2%		17.5%				17.4%		16.3%		16.4%		17.4%		13.4%		13.3%		12.5%		13.7%		13.2%		13.7%		14.2%		10.3%		10.8%		12.2%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%				12.9%		13.0%		13.6%		14.4%		13.9%		13.0%		12.3%		13.7%		13.2%		12.7%		12.5%		13.1%		13.2%		12.9%

				Retail / CPG		7.0%		6.9%		7.5%				5.7%		4.5%		5.4%		2.2%		9.6%		10.6%		10.6%		10.1%		10.3%		10.0%		8.9%		10.4%		7.7%		9.2%

				Industrial		6.2%		8.1%		7.0%				6.4%		6.9%		7.1%		7.0%		7.1%		6.6%		7.3%		6.6%		6.9%		8.2%		7.7%		9.2%		8.3%		8.4%

				Manufacturing		3.2%		3.8%		3.7%				5.7%		6.8%		6.6%		6.9%		6.3%		8.3%		9.4%		10.1%		8.6%		10.0%		10.4%		10.0%		10.7%		10.3%

				Healthcare

				Others		12.3%		6.9%		4.9%				4.6%		6.0%		7.1%		7.0%		12.0%		11.6%		6.9%		5.4%		8.8%		6.1%		5.8%		8.2%		7.5%		6.9%

				Total														100.0%										100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%				43.7%		41.1%		41.6%		41.0%		42.3%		42.8%		43.6%		45.5%		43.6%		45.7%		45.4%		45.4%		46.9%		45.8%

				SaaS		-		28.6%		29.4%				23.6%		24.6%		22.7%		21.6%		20.2%		19.6%		19.6%		21.7%		20.3%		21.5%		21.3%		20.1%		20.1%		20.7%

				Security Solutions		-		10.2%		14.9%				7.6%		7.4%		8.7%		8.7%		11.0%		12.2%		12.2%		11.8%		11.9%		11.7%		12.3%		13.4%		12.0%		12.3%

				Analytics/AI		-		9.1%		11.6%				12.1%		13.5%		13.3%		14.4%		12.9%		12.5%		11.9%		11.3%		12.1%		11.6%		12.8%		12.5%		11.9%		12.2%

				IoT		-		8.4%		9.8%				9.3%		10.5%		10.5%		11.0%		9.9%		9.8%		8.5%		6.6%		8.6%		6.2%		5.1%		5.2%		5.4%		5.4%

				Total		-		97.2%		96.9%				96.3%		97.1%		96.8%		96.6%		96.2%		96.7%		96.0%		96.8%		96.5%		96.6%		96.8%		96.5%		96.3%		96.4%



				Automation 						20.7%				24.2%		24.3%		25.2%		27.8%		23.9%		23.9%		27.1%		26.2%		25.4%		26.0%		25.4%		27.7%		27.3%		26.6%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Location of external customer

				USA		73.5%		75.5%		77.5%		77.3%		77.3%		72.4%		75.6%

				India		11.7%		11.9%		11.9%		10.9%		10.9%		13.4%		11.8%

				Europe		11.4%		9.5%		7.2%		9.8%		9.2%		10.3%		9.8%

				ROW		3.4%		3.1%		3.4%		2.0%		2.6%		3.9%		2.9%



				Number of customers based on quarter revenues on an annualized basis (#)

				$ 10 M +				1		1		1		1		1		1

				$ 5M to $ 10M		2		2				1		-		2		1

				$ 3M to $ 5M		2		1		9		4		6		5		5

				$ 1M to $ 3M		12		17		15		17		17		17		18

				Total		16		21		25		23		24		25		25



				Revenue mix by delivery 

				Onsite		21.4%		22.0%		22.5%		21.0%		21.9%		19.0%		20.6%

				Offshore 1		78.6%		78.0%		77.5%		79.0%		78.1%		81.0%		79.3%



				Revenue by Contract type

				Fixed Price		18.4%		16.8%		19.0%		18.8%		19.3%		22.0%		20.0%

				Time and Material		81.6%		83.2%		81.0%		81.2%		80.7%		78.0%		80.0%



				Active customers

				# of active customers		173		163		157		148		152		155		155



				Fortune2000 / Forbes200 / Billion $ corporations

				# of customers						37		36		39		38		40
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						FY18		FY19		FY20		FY21		FY21Q1		FY21Q2		FY21Q3		FY21Q4



				Happiest Minds

				Onsite		105		132		123		166		124		133		145		166

				Offshore		2,148		2,330		2,543		3062		2,534		2,588		2,740		3,062

				Total		2,253		2,462		2,666		3,228		2,658		2,721		2,885		3,228



				Happiest Minds by delivery centres

				Onsite		4.7%		5.4%		4.6%		5.1%		4.7%		4.9%		5.0%		5.1%

				Offshore 1		95.3%		94.6%		95.4%		94.9%		95.3%		95.1%		95.0%		94.9%



				Diversity

				Women Happiest Minds		22.0%		23.0%		24.0%		24.5%		23.4%		23.3%		24.0%		24.5%



				Utilization

				Utilization %		68.4%		77.3%		76.9%		79.5%		74.9%		78.7%		81.6%		82.6%



				Days Sales Outstanding

				Billed		74		80		60		58		51		51		46		51

				Unbilled		6		11		23		28		32		26		31		24

				Total DSO (Days)		80		91		83		86		83		77		77		75



				EPS (₹ Per Share)

				Full Year						5.36										11.5



				Capital Return Ratios %

				Return on Capital Employed (Year / Nine Months) 						28.9%

				Return on Equity (Year / Nine Months)						27.1%
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Note: 1: Based on quarter revenue annualized 2: Offshore: Revenues from customers served from India; 

Operational & Financial Metrics
FY 21 FY22 Q4 FY 22 FY23 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY 23

Revenue by Geo
USA 73.4% 65.7% 66.4% 66.6% 67.9% 67.5% 70.5% 68.1%
India 11.8% 16.2% 14.1% 15.8% 16.1% 15.4% 15.0% 15.6%
Europe 10.4% 10.4% 10.4% 10.7% 9.3% 9.4% 9.4% 9.7%
ROW 4.4% 7.8% 9.0% 6.9% 6.7% 7.7% 5.1% 6.6%

Million $ Customers1

$ 10 M + 1 1 1 2 2 2 1 1
$ 5M to $ 10M 3 4 4 4 4 4 6 6

$ 3M to $ 5M 6 8 8 7 7 7 6            6 

$ 1M to $ 3M 16 25 25 25 27 27 30 30

Total 26 38 38 38 40 40 43 43

Tenure of customers 
0 - 5 Years 53.0%          -   50.0%          -            -            -            -   47.0%
> 5 Years 47.0%          -   50.0%          -            -            -            -   53.0%

Revenue Mix 
Onsite 19.0% 14.3% 15.5% 14.3% 15.3% 15.2% 15.9% 15.2%
Offshore 2 81.0% 85.7% 84.5% 85.7% 84.7% 84.8% 84.1% 84.8%

Fixed Price 21.7% 24.5% 25.1% 24.9% 24.4% 26.4% 25.5% 25.3%
Time and Material 78.3% 75.5% 74.9% 75.1% 75.6% 73.6% 74.5% 74.7%

# Active Customers 173 206 206 211 226 230 237 237

# Billion $ Corporation 46 54 54 56 54 55 55 55

Revenue by contracting Model


Sheet2

				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	
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				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%
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				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%





Slide 11

		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%
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						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	16	21	25	23	24	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%
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				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		1,145		1,602				997		507		1,504		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		ERROR:#REF!		ERROR:#REF!

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		ERROR:#REF!		ERROR:#REF!

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		ERROR:#REF!		ERROR:#REF!

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		ERROR:#REF!		ERROR:#REF!

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		ERROR:#REF!		ERROR:#REF!

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		ERROR:#REF!		ERROR:#REF!

				Depreciation		2,075		2,478		2,023				512		512		1,024		ERROR:#REF!		ERROR:#REF!

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		ERROR:#REF!		ERROR:#REF!

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		ERROR:#REF!		ERROR:#REF!

				Finance cost		995		1,594		802				186		160		345		ERROR:#REF!		ERROR:#REF!

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Income tax expense		(61)		(123)		190				(934)		859		(75)		ERROR:#REF!		ERROR:#REF!

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		ERROR:#REF!		ERROR:#REF!

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		ERROR:#REF!		ERROR:#REF!

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial assets

				i. Loans		585		618		767				544		790		ERROR:#REF!

				ii. Other financial assets		185		239		368				278		282		ERROR:#REF!

				Income tax assets (net)		584		920		1,335				382		255		ERROR:#REF!

				Other assets		6,331		4,226		3,128				5,062		4,461		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		ERROR:#REF!

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		ERROR:#REF!

				iv. Loans		273		77		100				301		368		ERROR:#REF!

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		ERROR:#REF!

				Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		ERROR:#REF!

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		ERROR:#REF!

				Provisions		812		940		1,255				1,508		1,513		ERROR:#REF!

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!

				Current liabilities

				Contract liability		547		1,067		818				578		647		ERROR:#REF!

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		ERROR:#REF!

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		ERROR:#REF!

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		ERROR:#REF!

				Provisions		820		998		1,246				1,466		1,614		ERROR:#REF!

				Other current liabilities		671		736		531				1,252		1,135		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!





						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		ERROR:#REF!

				iii. Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		ERROR:#REF!

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		ERROR:#REF!

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				ii. Others		38,866		38,591		15,947				15,907		12,402		ERROR:#REF!

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		ERROR:#REF!		ERROR:#REF!

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		ERROR:#REF!		ERROR:#REF!

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		ERROR:#REF!		ERROR:#REF!

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		ERROR:#REF!		ERROR:#REF!



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				ERROR:#REF!

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				ERROR:#REF!

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				ERROR:#REF!

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				ERROR:#REF!





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408





BS



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%		27.0%		27.0%		25.0%		26.3%

				Hitech		24.6%		21.0%		21.0%		20.5%		19.5%		20.3%		20.1%

				BFSI		17.9%		18.2%		17.5%		17.4%		16.3%		17.4%		17.6%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%		12.9%		13.0%		13.5%		13.5%

				Retail		7.0%		6.9%		7.5%		5.6%		4.5%		4.1%		4.1%

				Industrial		6.2%		8.1%		7.0%		6.4%		6.9%		7.0%		6.8%

				Manufacturing		3.2%		3.8%		3.7%		5.6%		6.8%		6.9%		6.5%

				Others		12.3%		6.9%		4.9%		4.6%		6.0%		6.7%		5.8%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%		43.7%		41.1%		41.1%		41.6%

				SaaS		-		28.6%		29.4%		23.6%		24.6%		18.3%		21.4%

				Security solutions		-		10.2%		14.9%		7.6%		7.4%		8.4%		7.5%

				Analytics/AI		-		9.1%		11.6%		12.1%		13.5%		14.4%		13.4%

				IoT		-		8.4%		9.8%		9.3%		10.5%		11.5%		11.8%

				Total		-		97.2%		96.9%		96.3%		97.1%		93.7%		95.8%
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						FY18		FY19		FY20				FY21 Q1		FY21 Q2		FY 21		FY21 Q3		FY22 Q1		FY22 Q2		FY22 Q3		FY22 Q4		FY 22		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4		FY 23

				Revenue by Geo

				USA		73.5%		75.5%		77.6%				77.3%		77.3%		73.4%		72.2%		67.8%		65.9%		66.6%		65.7%		66.4%		66.6%		67.9%		67.5%		70.5%		68.1%

				India		11.7%		11.9%		11.9%				10.9%		10.9%		11.8%		13.4%		12.4%		13.0%		14.6%		16.2%		14.1%		15.8%		16.1%		15.4%		15.0%		15.6%

				Europe		11.4%		9.5%		7.1%				9.8%		9.2%		10.4%		10.6%		10.4%		11.1%		9.8%		10.4%		10.4%		10.7%		9.3%		9.4%		9.4%		9.7%

				ROW		3.4%		3.1%		3.4%				2.0%		2.6%		4.4%		3.8%		9.4%		10.0%		9.0%		7.8%		9.0%		6.9%		6.7%		7.7%		5.1%		6.6%



				Million $ Customers1

				$ 10 M +				1		1				1		1		1		1		1		1		1		1		1		2		2		2		1		1

				$ 5M to $ 10M		2		2		-				1		-		3		2		3		6		4		4		4		4		4		4		6		6

				$ 3M to $ 5M		2		1		9				4		6		6		5		6		3		4		8		8		7		7		7		6		6

				$ 1M to $ 3M		12		17		15				17		17		16		17		21		21		23		25		25		25		27		27		30		30

				Total		16		21		25				23		24		26		25		31		31		32		38		38		38		40		40		43		43



				Tenure of customers 

				0 - 5 Years						73.0%								53.0%						- 0		- 0		- 0		50.0%		- 0		- 0		- 0		- 0		47.0%

				> 5 Years						27.0%								47.0%						- 0		- 0		- 0		50.0%		- 0		- 0		- 0		- 0		53.0%



				Revenue Mix 

				Onsite		21.4%		22.0%		22.5%				21.0%		21.9%		19.0%		19.0%		16.0%		16.1%		14.3%		14.3%		15.5%		14.3%		15.3%		15.2%		15.9%		15.2%

				Offshore 2		78.6%		78.0%		77.5%				79.0%		78.1%		81.0%		81.0%		84.0%		83.9%		85.7%		85.7%		84.5%		85.7%		84.7%		84.8%		84.1%		84.8%



				Revenue by contracting Model

				Fixed Price		18.4%		16.8%		19.0%				18.8%		19.3%		21.7%		22.2%		26.0%		24.4%		25.7%		24.5%		25.1%		24.9%		24.4%		26.4%		25.5%		25.3%

				Time and Material		81.6%		83.2%		81.0%				81.2%		80.7%		78.3%		77.8%		74.0%		75.6%		74.3%		75.5%		74.9%		75.1%		75.6%		73.6%		74.5%		74.7%



				# Active Customers		173		163		157				148		152		173		155		180		186		195		206		206		211		226		230		237		237



				# Billion $ Corporation						37				36		39		46		38		53		50		53		54		54		56		54		55		55		55
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21Q3		FY21 9M



				Happiest Minds

				Onsite		105		132		123		124		133		145		145

				Offshore		2,148		2,330		2,543		2,534		2,588		2,740		2,740

				Total		2,253		2,462		2,666		2,658		2,721		2,885		2,885



				Happiest Minds by delivery centres

				Onsite		4.7%		5.4%		4.6%		4.7%		4.9%		5.0%		5.0%

				Offshore 1		95.3%		94.6%		95.4%		95.3%		95.1%		95.0%		95.0%



				Diversity

				Women Happiest Minds		22.0%		23.0%		24.0%		23.4%		23.3%		24.0%		24.0%



				Utilization

				Utilization %		68.4%		77.3%		76.9%		74.9%		78.7%		81.6%		78.5%



				Days Sales Outstanding

				Billed		74		80		60		51		51		47		48

				Unbilled		6		11		23		32		26		31		32

				Total DSO (Days)		80		91		83		83		77		78		80



				Diluted EPS (₹ Per Share)

				Year / Nine Months						5.36								9.73



				Capital Return Ratios %

				Return on Capital Employed (Year / Nine Months) 						28.9%		36.3%						35.6%

				Return on Equity (Year / Nine Months)						27.1%		36.3%						35.4%
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Operational & Financial Metrics

17
Note: 1: Capital Return Ratios are YTD Annualized  

FY21 FY22 Q4 FY22 FY23 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23

Happiest Minds
Onsite 166 172 172 185 210 228 227 227
Offshore 3,062 3,996 3,996 4,003 4,371 4,383 4,690 4,690

Onsite % 5.1% 4.1% 4.1% 4.4% 4.6% 4.9% 4.6% 4.6%
Offshore % 94.9% 95.9% 95.9% 95.6% 95.4% 95.1% 95.4% 95.4%

Utilization 79.5% 79.4% 80.5% 79.1% 80.6% 80.1% 74.6% 78.5%

Diversity 24.5% 26.4% 26.4% 26.0% 27.6% 27.7% 27.4% 27.4%

DSO
Billed 57 55 55 58 60 60 54 54
Unbilled 28 35 35 36 31 29 31 31
Total 85 90 90 94 91 90 86 86

EPS ₹ : Diluted 11.45       3.58     12.55       3.88       4.09       3.98       3.98     16.01 

Capital Ratios1

RoCE 31.2% 34.8% 34.8% 39.1% 35.2% 34.9% 33.1% 33.1%
RoE 29.8% 27.3% 27.3% 31.5% 31.3% 29.4% 28.1% 28.1%


Sheet2

				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	





Sheet1



				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%
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				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%
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		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%



Slide 12

						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	16	21	25	23	24	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%
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				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		1,145		1,602				997		507		1,504		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		ERROR:#REF!		ERROR:#REF!

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		ERROR:#REF!		ERROR:#REF!

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		ERROR:#REF!		ERROR:#REF!

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		ERROR:#REF!		ERROR:#REF!

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		ERROR:#REF!		ERROR:#REF!

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		ERROR:#REF!		ERROR:#REF!

				Depreciation		2,075		2,478		2,023				512		512		1,024		ERROR:#REF!		ERROR:#REF!

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		ERROR:#REF!		ERROR:#REF!

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		ERROR:#REF!		ERROR:#REF!

				Finance cost		995		1,594		802				186		160		345		ERROR:#REF!		ERROR:#REF!

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Income tax expense		(61)		(123)		190				(934)		859		(75)		ERROR:#REF!		ERROR:#REF!

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		ERROR:#REF!		ERROR:#REF!

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		ERROR:#REF!		ERROR:#REF!

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial assets

				i. Loans		585		618		767				544		790		ERROR:#REF!

				ii. Other financial assets		185		239		368				278		282		ERROR:#REF!

				Income tax assets (net)		584		920		1,335				382		255		ERROR:#REF!

				Other assets		6,331		4,226		3,128				5,062		4,461		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		ERROR:#REF!

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		ERROR:#REF!

				iv. Loans		273		77		100				301		368		ERROR:#REF!

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		ERROR:#REF!

				Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		ERROR:#REF!

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		ERROR:#REF!

				Provisions		812		940		1,255				1,508		1,513		ERROR:#REF!

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!

				Current liabilities

				Contract liability		547		1,067		818				578		647		ERROR:#REF!

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		ERROR:#REF!

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		ERROR:#REF!

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		ERROR:#REF!

				Provisions		820		998		1,246				1,466		1,614		ERROR:#REF!

				Other current liabilities		671		736		531				1,252		1,135		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!





						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		ERROR:#REF!

				iii. Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		ERROR:#REF!

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		ERROR:#REF!

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				ii. Others		38,866		38,591		15,947				15,907		12,402		ERROR:#REF!

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		ERROR:#REF!		ERROR:#REF!

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		ERROR:#REF!		ERROR:#REF!

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		ERROR:#REF!		ERROR:#REF!

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		ERROR:#REF!		ERROR:#REF!



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				ERROR:#REF!

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				ERROR:#REF!

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				ERROR:#REF!

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				ERROR:#REF!





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408





BS



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%		27.0%		27.0%		25.0%		26.3%

				Hitech		24.6%		21.0%		21.0%		20.5%		19.5%		20.3%		20.1%

				BFSI		17.9%		18.2%		17.5%		17.4%		16.3%		17.4%		17.6%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%		12.9%		13.0%		13.5%		13.5%

				Retail		7.0%		6.9%		7.5%		5.6%		4.5%		4.1%		4.1%

				Industrial		6.2%		8.1%		7.0%		6.4%		6.9%		7.0%		6.8%

				Manufacturing		3.2%		3.8%		3.7%		5.6%		6.8%		6.9%		6.5%

				Others		12.3%		6.9%		4.9%		4.6%		6.0%		6.7%		5.8%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%		43.7%		41.1%		41.1%		41.6%

				SaaS		-		28.6%		29.4%		23.6%		24.6%		18.3%		21.4%

				Security solutions		-		10.2%		14.9%		7.6%		7.4%		8.4%		7.5%

				Analytics/AI		-		9.1%		11.6%		12.1%		13.5%		14.4%		13.4%

				IoT		-		8.4%		9.8%		9.3%		10.5%		11.5%		11.8%

				Total		-		97.2%		96.9%		96.3%		97.1%		93.7%		95.8%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Location of external customer

				USA		73.5%		75.5%		77.5%		77.3%		77.3%		72.4%		75.6%

				India		11.7%		11.9%		11.9%		10.9%		10.9%		13.4%		11.8%

				Europe		11.4%		9.5%		7.2%		9.8%		9.2%		10.3%		9.8%

				ROW		3.4%		3.1%		3.4%		2.0%		2.6%		3.9%		2.9%



				Number of customers based on quarter revenues on an annualized basis (#)

				$ 10 M +				1		1		1		1		1		1

				$ 5M to $ 10M		2		2				1		-		2		1

				$ 3M to $ 5M		2		1		9		4		6		5		5

				$ 1M to $ 3M		12		17		15		17		17		17		18

				Total		16		21		25		23		24		25		25



				Revenue mix by delivery 

				Onsite		21.4%		22.0%		22.5%		21.0%		21.9%		19.0%		20.6%

				Offshore 1		78.6%		78.0%		77.5%		79.0%		78.1%		81.0%		79.3%



				Revenue by Contract type

				Fixed Price		18.4%		16.8%		19.0%		18.8%		19.3%		22.0%		20.0%

				Time and Material		81.6%		83.2%		81.0%		81.2%		80.7%		78.0%		80.0%



				Active customers

				# of active customers		173		163		157		148		152		155		155



				Fortune2000 / Forbes200 / Billion $ corporations

				# of customers						37		36		39		38		40
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						FY18		FY19		FY20				FY21Q1		FY21Q2		FY21		FY21Q3		FY22 Q1		FY22 Q2		FY22 Q3		FY22 Q4		FY22		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4		FY23



				Happiest Minds

				Onsite		105		132		123				124		133		166		145		180		182		183		172		172		185		210		228		227		227

				Offshore		2,148		2,330		2,543				2,534		2,588		3,062		2,740		3,358		3,614		3,838		3,996		3,996		4,003		4,371		4,383		4,690		4,690



				Onsite %		4.7%		5.4%		4.6%				4.7%		4.9%		5.1%		5.0%		5.1%		4.8%		4.6%		4.1%		4.1%		4.4%		4.6%		4.9%		4.6%		4.6%

				Offshore %		95.3%		94.6%		95.4%				95.3%		95.1%		94.9%		95.0%		94.9%		95.2%		95.4%		95.9%		95.9%		95.6%		95.4%		95.1%		95.4%		95.4%



				Utilization		68.4%		77.3%		76.9%				74.9%		78.7%		79.5%		81.6%		82.1%		79.7%		81.0%		79.4%		80.5%		79.1%		80.6%		80.1%		74.6%		78.5%



				Diversity		22.0%		23.0%		24.0%				23.4%		23.3%		24.5%		24.0%		25.2%		26.1%		26.1%		26.4%		26.4%		26.0%		27.6%		27.7%		27.4%		27.4%



				DSO

				Billed		74		80		60				51		51		57		46		46		58		61		55		55		58		60		60		54		54

				Unbilled		6		11		23				32		26		28		31		36		30		32		35		35		36		31		29		31		31

				Total		80		91		83				83		77		85		77		82		88		93		90		90		94		91		90		86		86



				EPS ₹ : Diluted		- 0		- 0		5.36				3.72		2.42		11.45		2.89		2.45		3.06		3.38		3.58		12.55		3.88		4.09		3.98		3.98		16.01



				Capital Ratios1

				RoCE						28.9%				50.9%		37.0%		31.2%		41.9%		30.7%		33.8%		32.9%		34.8%		34.8%		39.1%		35.2%		34.9%		33.1%		33.1%

				RoE						27.1%				62.9%		29.4%		29.8%		33.2%		24.7%		27.5%		28.2%		27.3%		27.3%		31.5%		31.3%		29.4%		28.1%		28.1%
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IMSS: Infrastructure Management & Security Services
DBS : Digital Business Services
PES: Product Engineering Services

Operational & Financial Metrics

Revenue by BU

IMSS 16,421 20.6% 6,848 22.1% 24,168 21.4% 7,356 22.3% 7,902 22.0% 7,912 21.1% 7,525 19.5% 30,694 21.2%

DBS 21,288 26.7% 8,762 28.2% 32,891 29.1% 9,903 30.0% 10,722 29.8% 11,266 30.1% 11,180 28.9% 43,070 29.7%

PES 39,632 49.7% 14,447 46.5% 52,308 46.3% 15,633 47.4% 16,927 47.1% 17,511 46.7% 19,093 49.4% 69,165 47.7%

Total Revenue 77,341 97.0% 30,057 96.8% 109,367 96.7% 32,892 99.7% 35,551 98.9% 36,688 97.9% 37,798 97.8% 142,929 98.5%

Other income 2,424 3.0% 991 3.2% 3,708 3.3% 104 0.3% 382 1.1% 780 2.1% 845 2.2% 2,111 1.5%

Total income 79,765 100% 31,048 100% 113,075 100% 32,996 100% 35,933 100% 37,468 100% 38,643 100% 145,040 100%

FY23 Q3FY23 Q2FY23 Q1FY22 Q4 FY22FY21 FY23 Q4 FY23

All figures in ₹ Lakhs


Sheet2

				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	
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				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%
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				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%
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		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%
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						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	16	21	25	23	24	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%
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				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		1,145		1,602				997		507		1,504		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		ERROR:#REF!		ERROR:#REF!

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		ERROR:#REF!		ERROR:#REF!

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		ERROR:#REF!		ERROR:#REF!

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		ERROR:#REF!		ERROR:#REF!

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		ERROR:#REF!		ERROR:#REF!

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		ERROR:#REF!		ERROR:#REF!

				Depreciation		2,075		2,478		2,023				512		512		1,024		ERROR:#REF!		ERROR:#REF!

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		ERROR:#REF!		ERROR:#REF!

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		ERROR:#REF!		ERROR:#REF!

				Finance cost		995		1,594		802				186		160		345		ERROR:#REF!		ERROR:#REF!

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		ERROR:#REF!		ERROR:#REF!

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		ERROR:#REF!		ERROR:#REF!

				Income tax expense		(61)		(123)		190				(934)		859		(75)		ERROR:#REF!		ERROR:#REF!

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		ERROR:#REF!		ERROR:#REF!

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		ERROR:#REF!		ERROR:#REF!

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		ERROR:#REF!		ERROR:#REF!

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		ERROR:#REF!		ERROR:#REF!





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial assets

				i. Loans		585		618		767				544		790		ERROR:#REF!

				ii. Other financial assets		185		239		368				278		282		ERROR:#REF!

				Income tax assets (net)		584		920		1,335				382		255		ERROR:#REF!

				Other assets		6,331		4,226		3,128				5,062		4,461		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		ERROR:#REF!

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		ERROR:#REF!

				iv. Loans		273		77		100				301		368		ERROR:#REF!

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		ERROR:#REF!

				Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		ERROR:#REF!

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		ERROR:#REF!

				Provisions		812		940		1,255				1,508		1,513		ERROR:#REF!

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!

				Current liabilities

				Contract liability		547		1,067		818				578		647		ERROR:#REF!

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		ERROR:#REF!

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		ERROR:#REF!

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		ERROR:#REF!

				Provisions		820		998		1,246				1,466		1,614		ERROR:#REF!

				Other current liabilities		671		736		531				1,252		1,135		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		ERROR:#REF!





						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		ERROR:#REF!

				Goodwill		2,961		1,736		610				610		611		ERROR:#REF!

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		ERROR:#REF!

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		ERROR:#REF!



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		ERROR:#REF!

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		ERROR:#REF!

				iii. Other assets		1,424		862		1,060				1,308		1,721		ERROR:#REF!

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		ERROR:#REF!

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		ERROR:#REF!



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		ERROR:#REF!

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		ERROR:#REF!

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		ERROR:#REF!



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		ERROR:#REF!

				ii. Others		38,866		38,591		15,947				15,907		12,402		ERROR:#REF!

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		ERROR:#REF!

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		ERROR:#REF!

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		ERROR:#REF!

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		ERROR:#REF!



						- 0		- 0		- 0				- 0		- 0		ERROR:#REF!





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		ERROR:#REF!		ERROR:#REF!

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		ERROR:#REF!		ERROR:#REF!

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		ERROR:#REF!		ERROR:#REF!

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		ERROR:#REF!		ERROR:#REF!

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		ERROR:#REF!		ERROR:#REF!

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		ERROR:#REF!		ERROR:#REF!



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				ERROR:#REF!

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				ERROR:#REF!

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				ERROR:#REF!

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				ERROR:#REF!





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408





BS



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%		27.0%		27.0%		25.0%		26.3%

				Hitech		24.6%		21.0%		21.0%		20.5%		19.5%		20.3%		20.1%

				BFSI		17.9%		18.2%		17.5%		17.4%		16.3%		17.4%		17.6%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%		12.9%		13.0%		13.5%		13.5%

				Retail		7.0%		6.9%		7.5%		5.6%		4.5%		4.1%		4.1%

				Industrial		6.2%		8.1%		7.0%		6.4%		6.9%		7.0%		6.8%

				Manufacturing		3.2%		3.8%		3.7%		5.6%		6.8%		6.9%		6.5%

				Others		12.3%		6.9%		4.9%		4.6%		6.0%		6.7%		5.8%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%		43.7%		41.1%		41.1%		41.6%

				SaaS		-		28.6%		29.4%		23.6%		24.6%		18.3%		21.4%

				Security solutions		-		10.2%		14.9%		7.6%		7.4%		8.4%		7.5%

				Analytics/AI		-		9.1%		11.6%		12.1%		13.5%		14.4%		13.4%

				IoT		-		8.4%		9.8%		9.3%		10.5%		11.5%		11.8%

				Total		-		97.2%		96.9%		96.3%		97.1%		93.7%		95.8%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Location of external customer

				USA		73.5%		75.5%		77.5%		77.3%		77.3%		72.4%		75.6%

				India		11.7%		11.9%		11.9%		10.9%		10.9%		13.4%		11.8%

				Europe		11.4%		9.5%		7.2%		9.8%		9.2%		10.3%		9.8%

				ROW		3.4%		3.1%		3.4%		2.0%		2.6%		3.9%		2.9%



				Number of customers based on quarter revenues on an annualized basis (#)

				$ 10 M +				1		1		1		1		1		1

				$ 5M to $ 10M		2		2				1		-		2		1

				$ 3M to $ 5M		2		1		9		4		6		5		5

				$ 1M to $ 3M		12		17		15		17		17		17		18

				Total		16		21		25		23		24		25		25



				Revenue mix by delivery 

				Onsite		21.4%		22.0%		22.5%		21.0%		21.9%		19.0%		20.6%

				Offshore 1		78.6%		78.0%		77.5%		79.0%		78.1%		81.0%		79.3%



				Revenue by Contract type

				Fixed Price		18.4%		16.8%		19.0%		18.8%		19.3%		22.0%		20.0%

				Time and Material		81.6%		83.2%		81.0%		81.2%		80.7%		78.0%		80.0%



				Active customers

				# of active customers		173		163		157		148		152		155		155



				Fortune2000 / Forbes200 / Billion $ corporations

				# of customers						37		36		39		38		40
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						FY18				FY19				FY20						FY21Q1				FY21Q2				FY21				FY21Q3				FY22 Q1				FY22 Q2				FY22 Q3				FY22 Q4				FY22				FY23 Q1				FY23 Q2				FY23 Q3				FY23 Q4				FY23

				Revenue by BU

				IMSS		9,862		20.2%		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		16,421		20.6%		4,334		21.5%		5,251		20.7%		5,747		21.0%		6,322		21.6%		6,848		22.1%		24,168		21.4%		7,356		22.3%		7,902		22.0%		7,912		21.1%		7,525		19.5%		30,694		21.2%

				DBS		15,403		31.5%		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		21,288		26.7%		4,985		24.8%		7,570		29.8%		8,046		29.4%		8,511		29.1%		8,762		28.2%		32,891		29.1%		9,903		30.0%		10,722		29.8%		11,266		30.1%		11,180		28.9%		43,070		29.7%

				PES		21,024		43.0%		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		39,632		49.7%		9,965		49.5%		11,639		45.8%		12,661		46.2%		13,561		46.4%		14,447		46.5%		52,308		46.3%		15,633		47.4%		16,927		47.1%		17,511		46.7%		19,093		49.4%		69,165		47.7%

				Total Revenue		46,289		94.6%		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		77,341		97.0%		19,284		95.8%		24,460		96.4%		26,453		96.5%		28,394		97.1%		30,057		96.8%		109,367		96.7%		32,892		99.7%		35,551		98.9%		36,688		97.9%		37,798		97.8%		142,929		98.5%

				Other income		2,623		5.4%		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		2,424		3.0%		845		4.2%		926		3.6%		959		3.5%		834		2.9%		991		3.2%		3,708		3.3%		104		0.3%		382		1.1%		780		2.1%		845		2.2%		2,111		1.5%

				Total income		48,912		100%		60,181		100%		71,423		100%				18,699		100%		18,791		100%		79,765		100%		20,129		100%		25,387		100%		27,412		100%		29,228		100%		31,048		100%		113,075		100%		32,996		100%		35,933		100%		37,468		100%		38,643		100%		145,040		100%



				EBITDA		762		1.6%		6628		11.0%		11312		15.8%				4,782		25.6%		4,939		26.3%		21573		27.0%		5,969		29.7%		5,883		23.2%



				PAT		-2,247		-4.6%		1,421		2.4%		7,171		10.0%				5,018		26.8%		3,408		18.1%		16,246		20.4%		4,215		20.9%		3,605		14.2%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21Q3		FY21 9M



				Happiest Minds

				Onsite		105		132		123		124		133		145		145

				Offshore		2,148		2,330		2,543		2,534		2,588		2,740		2,740

				Total		2,253		2,462		2,666		2,658		2,721		2,885		2,885



				Happiest Minds by delivery centres

				Onsite		4.7%		5.4%		4.6%		4.7%		4.9%		5.0%		5.0%

				Offshore 1		95.3%		94.6%		95.4%		95.3%		95.1%		95.0%		95.0%



				Diversity

				Women Happiest Minds		22.0%		23.0%		24.0%		23.4%		23.3%		24.0%		24.0%



				Utilization

				Utilization %		68.4%		77.3%		76.9%		74.9%		78.7%		81.6%		78.5%



				Days Sales Outstanding

				Billed		74		80		60		51		51		47		48

				Unbilled		6		11		23		32		26		31		32

				Total DSO (Days)		80		91		83		83		77		78		80



				Diluted EPS (₹ Per Share)

				Year / Nine Months						5.36								9.73



				Capital Return Ratios %

				Return on Capital Employed (Year / Nine Months) 						28.9%		36.3%						35.6%

				Return on Equity (Year / Nine Months)						27.1%		36.3%						35.4%
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www.happiestminds.com

Summary Profit & Loss Statement

19

FY 21 FY 22 Q4 FY 22 FY 23 Q1 FY 23 Q2 FY 23 Q3 FY 23 Q4 FY 23

Income
Operating revenue 77,341 30,057 109,365 32,892 35,551 36,688 37,798 142,929 
Other income 2,424 991 3,710 104 382 780 845 2,111 
Total income 79,765 31,048 113,075 32,996 35,933 37,468 38,643 145,040 
Cost of revenue 44,382 17,289 64,404 18,499 20,592 21,394 22,342 82,827 
Gross margin 32,959 12,768 44,961 14,393 14,959 15,294 15,456 60,101 
% 42.6% 42.5% 41.1% 43.8% 42.1% 41.7% 40.9% 42.0%

SG&A 13,810 5,601 19,193 5,722 5,907 6,348 6,239 24,215 
% 17.9% 18.6% 17.5% 17.4% 16.6% 17.3% 16.5% 16.9%

EBITDA 21,573 8,158 29,477 8,775 9,434 9,726 10,062 37,997 
% 27.0% 26.3% 26.1% 26.6% 26.3% 26.0% 26.0% 26.2%

Depreciation 2,274 884 3,288 934 971 992 1,294 4,191 
% 2.9% 2.9% 3.0% 2.8% 2.7% 2.7% 3.4% 2.9%

EBIT 19,299 7,274 26,189 7,841 8,463 8,734 8,768 33,806 
% 24.2% 23.4% 23.2% 23.8% 23.6% 23.3% 22.7% 23.3%

Finance cost 697 286 995 283 452 576 875 2,186 
PBT before exceptional 
item* 18,602 6,988 25,194 7,558 8,011 8,158 7,893 31,620 

% 23.3% 22.4% 22.2% 22.9% 22.3% 21.8% 20.4% 21.7%

Exceptional Items+            -             -          609           -             -           634           -          634 
PBT * 18,602 6,988 24,585 7,558 8,011 7,524 7,893 30,986 
% 23.3% 22.5% 21.7% 22.9% 22.3% 20.1% 20.4% 21.4%

Current tax       3,527 1,737 6,310 2,325 1,638 2,335 2,210 8,508 
Deferred tax      (1,171)          40        155       (401)         432       (569)         (83)       (621)
Total Tax       2,356      1,777      6,465      1,924      2,070      1,766      2,127      7,887 
% 3.0% 5.7% 5.7% 5.8% 5.8% 4.7% 5.5% 5.4%

PAT * 16,246 5,211 18,120 5,634 5,941 5,758 5,766 23,099 
% 20.4% 16.8% 16.0% 17.1% 16.5% 15.4% 14.9% 15.9%
+Exceptional items for FY22 & Q3 FY23 refers to Loss on Fair Valuation of Warrant Liability

All figures in ₹ Lakhs


BS New Format (2)



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021		31.03.2022		30.06.2022

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93		77		60		72		69		83		86		77		78		89

				Goodwill		2,961		1,736		610		610		611		611		7,644		7,756		7,742		7,772		7,896		8,202

				Financial assets

				i. Loans		585		618		767		544		790		637		349		859		- 0		- 0		- 0		- 0

				ii. Investments														- 0		- 0		- 0		- 0		762		794

				iii. Other financial assets		185		239		368		278		282		64		2,109		10,663		769		9,912		1,827		14,537

				Income tax assets (net)		584		920		1,335		382		255		392		1,408		716		1,031		950		680		- 0

				Other assets		6,331		4,226		3,128		5,062		4,461		3,947		6,163		5,795		9,804		9,747		8,519		9,263				19762		32885

				Total non-current assets (A)		10,910		7,953		6,301		6,953		6,459		5,723		17,742		25,872		19,432		28,458		19,762		32,885



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337		10,621		11,716		32,717		39,148		44,479		41,160		45,127		46,400		42,529

				ii. Trade receivables		9,437		12,927		11,487		9,851		10,302		9,765		12,192		12,431		16,064		18,212		16,738		20,937

				iii. Cash and cash equivalents		1,652		2,627		4,353		6,793		18,715		6,626		8,583		5,577		4,418		4,625		6,729		6,374

				iv. Loans		273		77		100		301		368		543		812		343		24		0		4		34

				v. Other financial assets		1,141		7,091		19,177		21,481		21,588		14,400		12,385		10,077		18,188		10,176		19,476						6,450

				Other assets		1,424		862		1,060		1,308		1,721		1,531		1,333		1,117		2,367		2,655		3,392

				Total current assets (B)		27,789		33,399		44,514		50,355		64,410		65,582		74,453		74,024		82,221		80,795		92,739

				Total assets (A + B)		38,699		41,352		50,815		57,308		70,869		71,305		92,195		99,896		101,653		109,253		112,501



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531		31,901		46,380		50,836		54,599		58,125		58,498		61,035		66,580

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132		0		0		0		3,661		5,280		2,721		2,264		1,724

				ii. Lease liabilities		4,314		2,964		1,731		1,674		1,518		1,248		1,223		2,366		4,090		6,128		4,119

				iii. Other financial liabilities														2,455		3,129		2,620		4,515		1,291

				Provisions		812		940		1,255		1,508		1,513		1,662		1,653		1,662		1,706		1,764		1,618

				Deferred tax liability		123		0		0		0		0				725		663		628		576		468

				Total non-current liabilities (B)		6,732		4,754		3,118		3,182		3,031		2,910		9,717		13,100		11,765		15,247		9,220

				Current liabilities

				Contract liability		547		1,067		818		578		647		615		1,072		1,479		979		1,279		1,466

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916		9,089		4,723		3,872		10,972		13,627		11,927		17,551		17,340

				ii. Lease Liabilities		1,456		1,582		1,816		1,919		1,806		1,575		1,422		0		1,848		0		1,792

				iii. Trade payables		2,498		2,878		3,442		3,600		6,307		3,781		4,101		4,913		6,670		5,775		6,074

				iv. Other financial liabilities		30,008		29,930		6,397		4,321		5,226		4,869		6,874		4,984		5,957		4,510		5,788

				Provisions		820		998		1,246		1,466		1,614		1,717		1,508		1,806		1,708		1,731		1,937

				Other current liabilities		671		736		531		1,252		1,135		1,130		1,930		1,862		2,301		2,125		2,426

				Total current liabilities (C)		42,855		43,203		21,166		22,225		21,458		17,559		27,879		28,671		31,390		32,971		36,823

				Total liabilities (D = B + C)		49,587		47,957		24,284		25,407		24,489		20,469		37,596		41,771		43,155		48,218		46,043

				Total equity and liabilities (A + D)		38,699		41,352		50,815		57,308		70,869		71,305		92,195		99,896		101,653		109,253		112,623

						- 0		- 0		- 0		- 0		- 0



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021		31.03.2022

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93		77		60		72		69		83		86		77		78

				Goodwill		2,961		1,736		610		610		611		611		7,644		7,756		7,742		7,772		7,896

				Financial & Other assets		7,685		6,003		5,598		6,266		5,788		5,040		10,029		18,033		11,604		20,609		11,788

				Total non-current assets (A)		10,910		7,953		6,301		6,953		6,459		5,723		17,742		25,872		19,432		28,458		19,762



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487		9,851		10,302		9,765		12,192		12,431		16,064		18,212		16,738

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967		39,196		52,387		54,286		60,928		60,476		63,790		59,928		72,609

				iii. Other assets		1,424		862		1,060		1,308		1,721		1,531		1,333		1,117		2,367		2,655		3,392

				Total current assets (B)		27,789		33,399		44,514		50,355		64,410		65,582		74,453		74,024		82,221		80,795		92,739

				Total assets (A + B)		38,699		41,352		50,815		57,308		70,869		71,305		92,195		99,896		101,653		109,253		112,501



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531		31,901		46,380		50,836		54,599		58,125		58,498		61,035		66,580



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863		1,674		1,518		1,248		7,339		10,775		9,431		12,907		7,134

				Provisions & Deferred tax liability		935		940		1,255		1,508		1,513		1,662		2,378		2,325		2,334		2,340		2,086

				Total non-current liabilities (B)		6,732		4,754		3,118		3,182		3,031		2,910		9,717		13,100		11,765		15,247		9,220



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442		3,600		6,307		3,781		4,101		4,913		6,670		5,775		6,074

				ii. Others		38,866		38,591		15,947		15,907		12,402		10,931		20,340		20,090		20,711		23,340		26,386

				Provisions & Other current liabilities		1,491		1,734		1,777		2,718		2,749		2,847		3,438		3,668		4,009		3,856		4,363

				Total current liabilities (C)		42,855		43,203		21,166		22,225		21,458		17,559		27,879		28,671		31,390		32,971		36,823

				Total liabilities (D = B + C)		49,587		47,957		24,284		25,407		24,489		20,469		37,596		41,771		43,155		48,218		46,043

				Total equity and liabilities (A + D)		38,699		41,352		50,815		57,308		70,869		71,305		92,195		99,896		101,653		109,253		112,623

						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		122.00





PL New format (2)



						FY 18		FY 19		FY 20		FY 21				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4						FY 22 Q1				FY 22 Q2				FY 22 Q3				FY 22 Q4				FY 22				FY 23 Q1				FY 23 Q2				FY 23 Q3				FY 23 Q4				FY 23				FY 23
Plan

				Income

				Operating revenue		46,289		59,036		69,821		77,341				17,702		18,284		19,284		22,071						24,461				26,453				28,394				30,057				109,365				32,892				35,551				36,688				37,798				142,929				144,880

				Other income		2,623		1,145		1,602		2,424				997		507		845		303						926				959				834				991				3,710				104				382				780				845				2,111				3,723		104		278

				Total income		48,912		60,181		71,423		79,765				18,699		18,791		20,129		22,374						25,387				27,412				29,228				31,048				113,075				32,996				35,933				37,468				38,643				145,040				148,603

				Cost of revenue		32,652		36,987		42,927		44,382				9,978		10,401		11,155		12,849						14,661				15,864				16,591				17,289				64,404				18,499				20,592				21,394				22,342				82,827				85,889				GM 2		14,562				59208.2		44,646

				Gross margin		13,637		22,049		26,894		32,959				7,724		7,884		8,129		9,222						9,800				10,589				11,804				12,768				44,961				14,393				14,959				15,294				15,456				60,101				58,991				Rev- GM2		23,236

				%		29.5%		37.3%		38.5%		42.6%				43.6%		43.1%		42.2%		41.8%						40.1%				40.0%				41.6%				42.5%				41.1%				43.8%				42.1%				41.7%				40.9%				42.0%				40.7%

				SG&A		15,498		16,566		17,184		13,810				3,939		3,452		3,005		3,658						4,129				4,514				4,949				5,601				19,193				5,722				5,907				6,348				6,239				24,215				25,487				Total exp		28,580		4,949		4,515		4,129

				%		33.5%		28.1%		24.6%		17.9%				22.3%		18.9%		15.6%		16.6%						16.9%				17.1%				17.4%				18.6%				17.5%				17.4%				16.6%				17.3%				16.5%				16.9%				17.6%

				EBITDA		762		6,628		11,312		21,573				4,782		4,939		5,969		5,867						6,597				7,034				7,688				8,158				29,477				8,775				9,434				9,726				10,062				37,997				37,227				SG&A		5,344						37226.8825028639		0

				%		1.6%		11.0%		15.8%		27.0%				25.6%		26.3%		29.7%		26.2%						26.0%				25.7%				26.3%				26.3%				26.1%				26.6%				26.3%				26.0%				26.0%				26.2%				25.1%

				Depreciation		2,075		2,478		2,023		2,274				512		512		516		734						723				834				847				884				3,288				934				971				992				1,294				4,191				4,411

				%		4.5%		4.2%		2.9%		2.9%				2.9%		2.8%		2.7%		3.3%						3.0%				3.2%				3.0%				2.9%				3.0%				2.8%				2.7%				2.7%				3.4%				2.9%				3.0%

				EBIT		(1,313)		4,150		9,289		19,299				4,270		4,427		5,453		5,133						5,874				6,200				6,841				7,274				26,189				7,841				8,463				8,734				8,768				33,806				32,816

				%		-2.7%		6.9%		13.0%		24.2%				22.8%		23.6%		27.1%		22.9%						23.1%				22.6%				23.4%				23.4%				23.2%				23.8%				23.6%				23.3%				22.7%				23.3%				22.1%

				Finance cost		995		1,594		802		697				186		160		126		209						146				265				298				286				995				283				452				576				875				2,186				1,338

				PBT before exceptional item*		(2,308)		2,556		8,487		18,602				4,084		4,267		5,327		4,924						5,728				5,935				6,543				6,988				25,194				7,558				8,011				8,158				7,893				31,620				31,477

				%		-4.7%		4.2%		11.9%		23.3%				21.8%		22.7%		26.5%		22.0%						22.6%				21.6%				22.3%				22.4%				22.2%				22.9%				22.3%				21.8%				20.4%				21.7%				21.1%

				Exceptional Items+ 		- 0		1,258		1,126		- 0				- 0		- 0		- 0		- 0						609				- 0				- 0				- 0				609				- 0				- 0				634				- 0				634				- 0

				Valuation loss on warrant liability		- 0		- 0		- 0		- 0																				- 0				- 0				- 0				- 0																				- 0

				PBT *		(2,308)		1,298		7,361		18,602				4,084		4,267		5,327		4,924						5,119				5,935				6,543				6,988				24,585				7,558				8,011				7,524				7,893				30,986				31,477

				%		-4.7%		2.2%		10.3%		23.3%				21.8%		22.7%		26.5%		22.0%						20.2%				21.6%				22.4%				22.5%				21.7%				22.9%				22.3%				20.1%				20.4%				21.4%				21.2%

				Current tax		- 0		- 0		190		3,527				851		682		1,105		889						1,595				1,512				1,466				1,737				6,310				2,325				1,638				2,335				2,210				8,508				8,029

				Deferred tax		(61)		(123)		- 0		(1,171)				(1,785)		177		7		430						(49)				(21)				185				40				155				(401)				432				(569)				(83)				(621)

				Total Tax		(61)		(123)		190		2,356		- 0		(934)		859		1,112		1,319		- 0		- 0		1,546		- 0		1,491		- 0		1,651		- 0		1,777				6,465				1,924				2,070				1,766				2,127				7,887				8,029

				%		-0.1%		-0.2%		0.3%		3.0%				-5.0%		4.6%		5.5%		5.9%						6.1%				5.4%				5.6%				5.7%				5.7%				5.8%				5.8%				4.7%				5.5%				5.4%				5.4%

				PAT *		(2,247)		1,421		7,171		16,246				5,018		3,408		4,215		3,605						3,573				4,444				4,892				5,211				18,120				5,634				5,941				5,758				5,766				23,099				23,448

				Current tax

				Deferred tax

				%		-4.6%		2.4%		10.0%		20.4%				26.8%		18.1%		20.9%		16.1%						14.1%				16.2%				16.7%				16.8%				16.0%				17.1%				16.5%				15.4%				14.9%				15.9%				15.8%

				Effective Tax Rate (ETR)		0.0%		0.0%		2.6%		19.0%				20.8%		16.0%		20.7%		18.1%						31.2%				25.5%				22.4%				24.9%

				+Exceptional items for FY22 & Q3 FY23 refers to Loss on Fair Valuation of Warrant Liability





PL New format_TTM

				(All figures in ₹ Lakhs)		FY 18		FY 19		FY 20				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4				FY 22 Q1				FY 22 Q2				FY 22 Q3		FY 22 Q4

				Income

				Operating revenue		46,289		59,036		69,821				70,993		71,771		73,905		77,341				84,100				92,269				101,379		109,365

				Other income		2,623		1,145		1,602				2,352		2,297		2,735		2,652				2,581				3,033				3,022		3,710

				Total income		48,912		60,181		71,423				73,345		74,068		76,640		79,993				86,681				95,302				104,401		113,075

				Cost of revenue		32,652		36,987		42,927				42,926		42,562		43,186		44,383				49,066				54,529				59,965		64,404

				Gross margin		13,637		22,049		26,894				28,067		29,210		8,129		32,959				35,035				37,740				41,415		44,961

				%		29.5%		37.3%		38.5%				39.5%		40.7%		11.0%		42.6%				41.7%				40.9%				40.9%		41.1%

				SG&A		15,498		16,566		17,184				16,910		16,412		15,202		14,054				14,244				15,306				17,250		19,193

				%		33.5%		28.1%		24.6%				23.8%		22.9%		20.6%		18.2%				16.9%				16.6%				17.0%		17.5%

				EBITDA		762		6,628		11,312				13,509		15,094		18,252		21,556				23,372				25,467				27,186		29,477

				%		1.6%		11.0%		15.8%				18.4%		20.4%		23.8%		26.9%				27.0%				26.7%				26.0%		26.1%

				Depreciation		2,075		2,478		2,023				2,034		2,044		2,051		2,274				2,485				2,807				3,138		3,288

				%		4.5%		4.2%		2.9%				2.9%		2.8%		2.8%		2.9%				3.0%				3.0%				7.6%		7.3%

				EBIT		(1,313)		4,150		9,289				11,475		13,050		16,201		19,282				20,887				22,660				24,048		26,189

				%		-2.7%		6.9%		13.0%				15.6%		17.6%		21.1%		24.1%				24.1%				23.8%				23.0%		23.2%

				Finance cost		995		1,594		802				740		715		677		680				641				746				918		995

				PBT before exceptional items/adjustments *		(2,308)		2,556		8,487				10,735		12,335		15,524		18,602				20,246				21,914				23,130		25,194

				%		-4.7%		4.2%		11.9%				14.6%		16.7%		20.3%		23.3%				23.4%				23.0%				22.2%		22.3%

				Exceptional Items + 		- 0		1,258		1,126				1,126		1,126		1,126		- 0				609				609				609		609

				Valuation loss on warrant liability		- 0		- 0		- 0																		- 0				- 0		- 0

				PBT *		(2,308)		1,298		7,361				9,609		11,209		14,398		18,602				19,637				21,305				22,521		24,585

				%		-4.7%		2.2%		10.3%				13.1%		15.1%		18.8%		23.3%				22.7%				22.4%				21.6%		21.7%

				Current tax		- 0		- 0		190				1,041		1,723		2,828		3,527				4,271				5,101				5,462		6,310

				Deferred tax		(61)		(123)		- 0				(1,785)		(1,608)		(1,601)		(1,171)				565				367				545		155

				Total Tax		(61)		(123)		190		- 0		(744)		115		1,227		2,356		- 0		4,836		- 0		5,468		- 0		6,007		6,465

				%		-0.1%		-0.2%		0.3%				-1.0%		0.2%		1.6%		2.9%				5.6%				5.7%				5.8%		5.7%

				PAT *		(2,247)		1,421		7,171				10,353		11,094		13,171		16,246				14,801				15,837				16,514		18,120

				Current tax																														0

				Deferred tax																														0

				%		-4.6%		2.4%		10.0%				14.1%		15.0%		17.2%		20.3%				17.1%				16.6%				15.8%		16.0%

				Effective Tax Rate (ETR)		0.0%		0.0%		2.6%				10.8%		15.4%		19.6%		19.0%				21.7%				23.9%				24.3%		25.7%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				+Exceptional items for FY19 & FY20 refer to Impairment of Goodwill, for FY22 Q1 refers to Loss on Fair Valuation of Warrant Liability

														July'19-Jun'20		Oct'19-Sep'20		Jan'20-Dec'20		FY 21				July'20-Jun'21				Oct'20-Sep'21				Jan'21-Dec'21		Oct'19-Sep'20





Qtrly numbers



				(All figures in ₹ Lakhs)		FY 18		FY 19		FY 20 Q1		FY 20 Q2		FY 20 Q3		FY 20 Q4		FY 20				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4				FY 21				FY 22 Q1				FY 22 Q2				FY 22 Q3

				Income

				Operating revenue		46,289		59,036		16,530		17,506		17,150		18,635		69,821				17,702		18,284		19,284		22,071				77,341				24,461				26,453				28,394		0				73,905		71,771		70,993

				Other income		2,623		1,145		247		562		407		386		1,602				997		507		845		303				2,424				926				959				834		0				2,735		2,297		2,352

				Total income		48,912		60,181		16,777		18,068		17,557		19,021		71,423				18,699		18,791		20,129		22,374				79,765				25,387				27,412				29,228		0				76,640		74,068		73,345

				Cost of revenue		32,652		36,987		9,979		10,765		10,531		11,652		42,927				9,978		10,401		11,155		12,849				44,382				14,661				15,864				16,591		0				43,186		42,562		42,926

				Gross margin		13,637		22,049		6,551		6,741		6,619		6,983		26,894				7,724		7,884		8,129		9,222				32,959				9,800				10,589				11,804		(0)				30,720		29,210		28,067

				%		29.5%		37.3%		39.6%		38.5%		38.6%		37.5%		38.5%				43.6%		43.1%		42.2%		41.8%				42.6%				40.1%				40.0%				41.6%								2		2

				SG&A		15,498		16,566		4,213		3,950		4,215		4,806		17,184				3,939		3,452		3,005		3,642				13,810				4,111				4,536				5,006		(0)				15,202		16,412		16,910

				%		33.5%		28.1%		25.5%		22.6%		24.6%		25.8%		24.6%				22.3%		18.9%		15.6%		16.5%				17.9%				16.8%				17.1%				17.6%								1		1

				EBITDA		762		6,628		2,585		3,353		2,811		2,563		11,312				4,782		4,939		5,969		5,883				21,573				6,615				7,012				7,631		0				18,252		15,094		13,509

				%		1.6%		11.0%		15.4%		18.6%		16.0%		13.5%		15.8%				25.6%		26.3%		29.7%		26.3%				27.0%				26.1%				25.6%				26.1%								1		1

				Depreciation		2,075		2,478		501		502		509		511		2,023				512		512		516		734				2,274				723				834				847		0				2,051		2,044		2,034

				%		4.5%		4.2%		3.0%		2.9%		3.0%		2.7%		2.9%				2.9%		2.8%		2.7%		3.3%				2.9%				3.0%				3.2%				3.0%								0		0

				EBIT		(1,313)		4,150		2,084		2,851		2,302		2,052		9,289				4,270		4,427		5,453		5,149				19,299				5,892				6,178				6,784		0				16,201		13,050		11,475

				%		-2.7%		6.9%		12.4%		15.8%		13.1%		10.8%		13.0%				22.8%		23.6%		27.1%		23.0%				24.2%				23.2%				22.5%				23.2%								1		1

				Finance cost		995		1,594		248		184		164		206		802				186		160		126		225				697				164				243				241		0				677		715		740

				PBT before exceptional items/adjustments *		(2,308)		2,556		1,836		2,667		2,138		1,846		8,487				4,084		4,267		5,327		4,924				18,602				5,728				5,935				6,543		0				15,524		12,335		10,735

				%		-4.7%		4.2%		10.8%		14.7%		12.1%		9.6%		11.9%				21.8%		22.7%		26.5%		22.0%				23.3%				22.6%				21.6%				22.3%								1		1

				Exceptional Items + 		- 0		1,258		- 0		- 0		- 0		1,126		1,126				- 0		- 0		- 0		- 0				- 0				609				- 0				- 0		0				1,126		1,126		1,126

				Valuation loss on warrant liability		- 0		- 0		- 0		- 0		- 0		- 0		- 0														- 0								- 0				- 0								0		0

				PBT *		(2,308)		1,298		1,836		2,667		2,138		720		7,361				4,084		4,267		5,327		4,924				18,602				5,119				5,935				6,543		0				14,398		11,209		9,609

				%		-4.7%		2.2%		10.9%		14.8%		12.2%		3.8%		10.3%				21.8%		22.7%		26.5%		22.0%				23.3%				20.2%				21.6%				22.4%								1		1

				Current tax		- 0		- 0		- 0		- 0		- 0		190		190				851		682		1,105		889				3,527				1,595				1,512				1,466		0				2,828		1,723		1,041

				Deferred tax		(61)		(123)		- 0		- 0		- 0		- 0		- 0				(1,785)		177		7		430				(1,171)				(49)				(21)				185		0				(1,601)		(1,608)		(1,785)

				Total Tax		(61)		(123)		- 0		- 0		- 0		190		190		- 0		(934)		859		1,112		1,319		- 0		2,356		- 0		1,546		- 0		1,491		- 0		1,651		0				1,227		115		(744)

				%		-0.1%		-0.2%		0.0%		0.0%		0.0%		1.0%		0.3%				-5.0%		4.6%		5.5%		5.9%				3.0%				6.1%				5.4%				5.6%								0		(0)

				PAT *		(2,247)		1,421		1,836		2,667		2,138		530		7,171				5,018		3,408		4,215		3,605				16,246				3,573				4,444				4,892		(0)				13,171		11,094		10,353

				Current tax

				Deferred tax

				%		-4.6%		2.4%		10.9%		14.8%		12.2%		2.8%		10.0%				26.8%		18.1%		20.9%		16.1%				20.4%				14.1%				16.2%				16.7%

				Effective Tax Rate (ETR)		0.0%		0.0%										2.6%				20.8%		16.0%		20.7%		18.1%				19.0%				31.2%				25.5%				22.4%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				+Exceptional items for FY19 & FY20 refer to Impairment of Goodwill, for FY22 Q1 refers to Loss on Fair Valuation of Warrant Liability

																																				14,801				15,837				16,514





Sheet2

				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	
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				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%
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				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%
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		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY18

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%
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						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24

				Q3 21		25



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	Q3 21	16	21	25	23	24	25	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%







Slide 15

						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%





Slide 16

				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		19,230		55,216

				Other income		2,623		1,145		1,602				997		507		1,504		952		2,270

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		20,182		57,486

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		11,155		31,534

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		8,075		23,683

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		42.0%		42.9%

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		3,004		10,209

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		6,023		15,744

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		29.8%		27.4%

				Depreciation		2,075		2,478		2,023				512		512		1,024		516		1,540

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		5,507		14,204

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		27.3%		24.7%

				Finance cost		995		1,594		802				186		160		345		126		472

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		5,381		13,732

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		26.7%		23.9%

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		5,381		13,732

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		26.7%		23.9%

				Income tax expense		(61)		(123)		190				(934)		859		(75)		- 0		(75)

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		5,381		13,807

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		26.7%		24.0%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		19,230		55,216

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		11,155		31,533





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		72

				Goodwill		2,961		1,736		610				610		611		611

				Financial assets

				i. Loans		585		618		767				544		790		637

				ii. Other financial assets		185		239		368				278		282		64

				Income tax assets (net)		584		920		1,335				382		255		1,498

				Other assets		6,331		4,226		3,128				5,062		4,461		3,970

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		6,852				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		32,717

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		9,868

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		6,626

				iv. Loans		273		77		100				301		368		543

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		14,428

				Other assets		1,424		862		1,060				1,308		1,721		1,530

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		65,712

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		72,564



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		52,018

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		- 0

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		1,248

				Provisions		812		940		1,255				1,508		1,513		1,662

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		2,910

				Current liabilities

				Contract liability		547		1,067		818				578		647		745

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		3,872

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		1,575

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		3,728

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		4,869

				Provisions		820		998		1,246				1,466		1,614		1,717

				Other current liabilities		671		736		531				1,252		1,135		1,130

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		17,636

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		20,546

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		72,564





						- 0		- 0		- 0				- 0		- 0		- 0



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		72

				Goodwill		2,961		1,736		610				610		611		611

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		6,169

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		6,852



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		9,868

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		54,314

				iii. Other assets		1,424		862		1,060				1,308		1,721		1,530

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		65,712

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		72,564



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		52,018



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		1,248

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		1,662

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		2,910



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		3,728

				ii. Others		38,866		38,591		15,947				15,907		12,402		11,061

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		2,847

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		17,636

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		20,546

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		72,564



						- 0		- 0		- 0				- 0		- 0		- 0





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		4,280		22.3%

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		4,985		25.9%

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		9,965		51.8%

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		19,230		1051.6%

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		952		4.7%

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		20,182		100.0%



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				6,023.0

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				29.84%

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				5,381.0

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				26.66%





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408





BS



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%		27.0%		27.0%		25.0%		26.3%

				Hitech		24.6%		21.0%		21.0%		20.5%		19.5%		20.3%		20.1%

				BFSI		17.9%		18.2%		17.5%		17.4%		16.3%		17.4%		17.6%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%		12.9%		13.0%		13.5%		13.5%

				Retail		7.0%		6.9%		7.5%		5.6%		4.5%		4.1%		4.1%

				Industrial		6.2%		8.1%		7.0%		6.4%		6.9%		7.0%		6.8%

				Manufacturing		3.2%		3.8%		3.7%		5.6%		6.8%		6.9%		6.5%

				Others		12.3%		6.9%		4.9%		4.6%		6.0%		6.7%		5.8%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%		43.7%		41.1%		41.1%		41.6%

				SaaS		-		28.6%		29.4%		23.6%		24.6%		18.3%		21.4%

				Security solutions		-		10.2%		14.9%		7.6%		7.4%		8.4%		7.5%

				Analytics/AI		-		9.1%		11.6%		12.1%		13.5%		14.4%		13.4%

				IoT		-		8.4%		9.8%		9.3%		10.5%		11.5%		11.8%

				Total		-		97.2%		96.9%		96.3%		97.1%		93.7%		95.8%



				Automation as a % of total service offerings						20.7%		24.2%		24.3%		27.9%		24.3%





Sheet5



						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Location of external customer

				USA		73.5%		75.5%		77.5%		77.3%		77.3%		72.4%		75.6%

				India		11.7%		11.9%		11.9%		10.9%		10.9%		13.4%		11.8%

				Europe		11.4%		9.5%		7.2%		9.8%		9.2%		10.3%		9.8%

				ROW		3.4%		3.1%		3.4%		2.0%		2.6%		3.9%		2.9%



				Number of customers based on quarter revenues on an annualized basis (#)

				$ 10 M +				1		1		1		1		1		1

				$ 5M to $ 10M		2		2				1		-		2		1

				$ 3M to $ 5M		2		1		9		4		6		5		5

				$ 1M to $ 3M		12		17		15		17		17		17		18

				Total		16		21		25		23		24		25		25



				Revenue mix by delivery 

				Onsite		21.4%		22.0%		22.5%		21.0%		21.9%		19.0%		20.6%

				Offshore 1		78.6%		78.0%		77.5%		79.0%		78.1%		81.0%		79.3%



				Revenue by Contract type

				Fixed Price		18.4%		16.8%		19.0%		18.8%		19.3%		22.0%		20.0%

				Time and Material		81.6%		83.2%		81.0%		81.2%		80.7%		78.0%		80.0%



				Active customers

				# of active customers		173		163		157		148		152		155		155



				Fortune2000 / Forbes200 / Billion $ corporations

				# of customers						37		36		39		38		40
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				(All figures in ₹ Lakhs)		FY18				FY19				FY20				FY21Q1				FY21Q2				FY21Q3				FY21 9M

				Revenue by Business Units

				Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		15,361		21.5%		3,641		19.5%		3,959		21.6%		4,280		21.2%		11,880		20.7%

				Digital Business Solutions		15,403		31.5%		18,090		30.1%		19,167		26.8%		4,598		24.6%		4,710		25.8%		4,985		24.7%		14,293		24.9%

				Product Engineering Services		21,024		43.0%		28,003		46.5%		35,293		49.4%		9,463		50.6%		9,615		52.6%		9,965		49.4%		29,043		50.5%

				Total Revenue		46,289		94.6%		59,036		98.1%		69,821		97.8%		17,702		94.7%		18,284		97.3%		19,230		95.3%		55,216		96.1%

				Other income		2,623		5.4%		1,145		1.9%		1,602		2.2%		997		5.3%		507		2.7%		952		4.7%		2,270		3.9%

				Total income		48,912		100.0%		60,181		100.0%		71,423		100.0%		18,699		100.0%		18,791		100.0%		20,182		100.0%		57,486		100.0%



				EBITDA		762				6,628				11,312				4,782				4,939

				EBITDA / Total Income (%)		1.60%				11.00%				15.80%				25.60%				26.30%

				Restated profit / (loss) for the year		-2,247				1,421				7,171				5,018				3,408

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				10.00%				26.80%				18.10%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21Q3		FY21 9M



				Happiest Minds

				Onsite		105		132		123		124		133		145		145

				Offshore		2,148		2,330		2,543		2,534		2,588		2,740		2,740

				Total		2,253		2,462		2,666		2,658		2,721		2,885		2,885



				Happiest Minds by delivery centres

				Onsite		4.7%		5.4%		4.6%		4.7%		4.9%		5.0%		5.0%

				Offshore 1		95.3%		94.6%		95.4%		95.3%		95.1%		95.0%		95.0%



				Diversity

				Women Happiest Minds		22.0%		23.0%		24.0%		23.4%		23.3%		24.0%		24.0%



				Utilization

				Utilization %		68.4%		77.3%		76.9%		74.9%		78.7%		81.6%		78.5%



				Days Sales Outstanding

				Billed		74		80		60		51		51		47		48

				Unbilled		6		11		23		32		26		31		32

				Total DSO (Days)		80		91		83		83		77		78		80



				Diluted EPS (₹ Per Share)

				Year / Nine Months						5.36								9.73



				Capital Return Ratios %

				Return on Capital Employed (Year / Nine Months) 						28.9%		36.3%						35.6%

				Return on Equity (Year / Nine Months)						27.1%		36.3%						35.4%
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Update on the insurance recovery of Tami Sulzberg's case
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Shreedhara N

f© 10 Happiest Minds Executive Board; © Ashok Soota Fri 7/16/2021 1:26 PM
Cc © Venkatraman N; © Sriranga Krish

Dear EB, Ashok,
We are happy to inform you that we have been able to bring to a successful closure the case of Tami Sulzberg — employment discrimination suit in the US.

In addition to the learnings of what to do and not to, from a financial standpoint we have recovered almost 95% of defence cost (third-party costs/expenses) covered from our D&O insurance.

Details of our insurance claim and reimbursement are as below :

Particulars Amt in U
Amount settled to Tami Sulzberg (Claim made by her- US$500,000) 175,000
Defense costs (Paid to Wilson Elser/Chug etc) 159,000
Total expenses incurred | 334,000

Claim submission with ICICI Lombard (700% of expenses incurred) 334,000

Amount Reimbursed* 265,000

Reimbursement as a % of claim made 81%
“(Per policy USS 50K deductible and few expenses not reimbursed/disallowed - USS 15K)

11:10 PM
ﬂ P Type here to search 7/21/2021









www.happiestminds.com
20

31.03.2021 31.12.2021 31.03.2022 30.06.2022 30.09.2022 31.12.2022 31.03.2023
Assets
Non-current Assets
Property, plant and equipment 69 77 78 89 12,894 12,899 13,278 
Goodwill 7,644 7,772 7,896 8,202 8,430 8,562 13,913 
Financial & Other assets 10,029 20,609 11,788 24,594 34,347 77,536 29,594 
Total non-current assets (A) 17,742 28,458 19,762 32,885 55,671 98,997 56,785 
Current assets
Financial & Other assets

i. Trade receivable 12,192 18,212 16,738 20,937 22,408 23,250 21,319 
ii. Cash & Cash equivalents, Investments & Other financial assets 60,928 59,928 72,609 65,503 55,746 17,061 81,484 
iii. Other assets 1,333 2,655 3,392 1,782 3,420 2,811 4,495 

Total current assets (B) 74,453 80,795 92,739 88,222 81,574 43,122 107,298 
Total assets (A + B) 92,195 109,253 112,501 121,107 137,245 142,119 164,083 

Equity and Liabilities
Total equity (A) 54,599 61,035 66,580 71,907 74,591 77,791 83,882 
Non-current liabilities
Financial liabilities 7,339 12,907 7,134 8,761 18,759 18,678 18,035 
Provisions & Deferred tax liability 2,378 2,340 2,086 1,966 2,205 2,344 4,526 
Total non-current liabilities (B) 9,717 15,247 9,220 10,727 20,964 21,022 22,561 
Current liabilities
Financial & Contract liabilities

i. Trade payable 4,101 5,775 6,072 6,967 6,907 5,779 7,052 
ii. Others 20,340 23,340 26,266 27,230 30,697 33,767 45,921 

Provisions & Other current liabilities 3,438 3,856 4,363 4,276 4,086 3,760 4,667 
Total current liabilities (C) 27,879 32,971 36,701 38,473 41,690 43,306 57,640 
Total liabilities (D = B + C) 37,596 48,218 45,921 49,200 62,654 64,328 80,201 
Total equity and liabilities (A + D) 92,195 109,253 112,501 121,107 137,245 142,119 164,083 

All figures in ₹ Lakhs


BS New Format (2)



						31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021		31.03.2022		30.06.2022		30.09.2022		31.12.2022		31.03.2023

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93		77		60		72		69		83		86		77		78		89		12,894		12,899		13,278

				Goodwill		2,961		1,736		610		610		611		611		7,644		7,756		7,742		7,772		7,896		8,202		8,430		8,562		13,913

				Financial assets																18,033

				i. Loans						767		544		790		637		349				0		0		0		0		0		0		0

				ii. Investments														0				0		0		762		794		817		1,245		1,296

				iii. Other financial assets						368		278		282		64		2,109				769		9,912		1,827		14,537		22,709		64,471		9,389

				Income tax assets (net)						1,335		382		255		392		1,408				1,031		950		680		0		1,357		1,645		1,310

				Other assets						3,128		5,062		4,461		3,947		6,163				9,804		9,747		8,519		9,263		9,464		10,175		17,599

				Total non-current assets (A)		3,225		1,950		6,301		687		671		683		17,742		25,872		19,432		28,458		19,762		32,885		55,671		98,997		56,785				32885

				Current assets

				Financial assets

				i. Investments		9,437		12,927		8,337		10,621		11,716		32,717		39,148		12,431		41,160		45,127		46,400		42,529		26,410		0		0

				ii. Trade receivables		1,652		2,627		11,487		9,851		10,302		9,765		12,192		60,476		16,064		18,212		16,738		20,937		22,408		23,250		21,319

				iii. Cash and cash equivalents						4,353		6,793		18,715		6,626		8,583				4,418		4,625		6,729		6,374		5,264		4,169		6,999

				iv. Loans						100		301		368		543		812				24		0		4		34		58		91		64

				v. Other financial assets						19,177		21,481		21,588		14,400		12,385				18,188		10,176		19,476		16,566		24,014		12,801		74,421

				Other assets						1,060		1,308		1,721		1,531		1,333				2,367		2,655		3,392		1,782		3,420		2,811		4,495

				Total current assets (B)		11,089		15,554		44,514		50,355		64,410		65,582		74,453		72,907		82,221		80,795		92,739		88,222		81,574		43,122		107,298

				Total assets (A + B)		14,314		17,504		50,815		51,042		65,081		66,265		92,195		98,779		101,653		109,253		112,501		121,107		137,245		142,119		164,083



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531		31,901		46,380		50,836		54,599		58,125		58,498		61,035		66,580		71,907		74,591		77,791		83,882

				Non-current liabilities

				Financial liabilities

				i. Borrowings						132		0		0		0		3,661				2,721		2,264		1,724		1,369		12,391		11,795		11,278

				ii. Lease liabilities						1,731		1,674		1,518		1,248		1,223				4,090		6,128		4,119		4,470		4,839		4,671		4,761

				iii. Other financial liabilities														2,455				2,620		4,515		1,291		2,922		1,529		2,212		1,996

				Provisions						1,255		1,508		1,513		1,662		1,653				1,706		1,764		1,618		1,470		1,821		1,945		2,466

				Deferred tax liability						0		0		0				725				628		576		468		496		384		399		2,060

				Total non-current liabilities (B)		ERROR:#REF!		ERROR:#REF!		3,118		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		9,717		0		11,765		15,247		9,220		10,727		20,964		21,022		22,561

				Current liabilities

				Contract liability						818		578		647		615		1,072				979		1,279		1,346		1,003		809		1,167		1,157

				Financial liabilities		2,498		2,878												4,913

				i. Borrowings		30,008		29,930		6,916		9,089		4,723		3,872		10,972		20,090		11,927		17,551		17,340		20,087		20,345		22,607		35,477

				ii. Lease Liabilities						1,816		1,919		1,806		1,575		1,422				1,848		0		1,792		1,792		1,755		1,755		1,859

				iii. Trade payables						3,442		3,600		6,307		3,781		4,101				6,670		5,775		6,072		6,967		6,907		5,779		7,052

				iv. Other financial liabilities						6,397		4,321		5,226		4,869		6,874				5,957		4,510		5,788		4,348		7,788		8,238		7,428

				Provisions						1,246		1,466		1,614		1,717		1,508				1,708		1,731		1,937		2,625		2,247		2,133		1,775

				Other current liabilities						531		1,252		1,135		1,130		1,930				2,301		2,125		2,426		1,651		1,839		1,627		2,892

				Total current liabilities (C)		32,506		32,808		21,166		22,225		21,458		17,559		27,879		25,003		31,390		32,971		36,701		38,473		41,690		43,306		57,640

				Total liabilities (D = B + C)		ERROR:#REF!		ERROR:#REF!		24,284		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		37,596		25,003		43,155		48,218		45,921		49,200		62,654		64,328		80,201

				Total equity and liabilities (A + D)		ERROR:#REF!		ERROR:#REF!		50,815		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		92,195		83,128		101,653		109,253		112,501		121,107		137,245		142,119		164,083

						ERROR:#REF!		ERROR:#REF!		- 0		ERROR:#REF!		ERROR:#REF!



						31.03.2018		31.03.2019		31.03.2020		30.06.2020		30.09.2020		31.12.2020		31.03.2021		30.06.2021		30.09.2021		31.12.2021		31.03.2022		30.06.2022		30.09.2022		31.12.2022		31.03.2023

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93		77		60		72		69		83		86		77		78		89		12,894		12,899		13,278

				Goodwill		2,961		1,736		610		610		611		611		7,644		7,756		7,742		7,772		7,896		8,202		8,430		8,562		13,913

				Financial & Other assets		ERROR:#REF!		ERROR:#REF!		5,598		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		10,029		0		11,604		20,609		11,788		24,594		34,347		77,536		29,594

				Total non-current assets (A)		ERROR:#REF!		ERROR:#REF!		6,301		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		17,742		7,839		19,432		28,458		19,762		32,885		55,671		98,997		56,785



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487		10,621		11,716		32,717		12,192		60,476		16,064		18,212		16,738		20,937		22,408		23,250		21,319

				ii. Cash & Cash equivalents, Investments & Other financial assets		ERROR:#REF!		ERROR:#REF!		31,967		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		60,928		12,431		63,790		59,928		72,609		65,503		55,746		17,061		81,484

				iii. Other assets		ERROR:#REF!		ERROR:#REF!		1,060		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		1,333		0		2,367		2,655		3,392		1,782		3,420		2,811		4,495

				Total current assets (B)		ERROR:#REF!		ERROR:#REF!		44,514		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		74,453		72,907		82,221		80,795		92,739		88,222		81,574		43,122		107,298

				Total assets (A + B)		ERROR:#REF!		ERROR:#REF!		50,815		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		92,195		80,746		101,653		109,253		112,501		121,107		137,245		142,119		164,083



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531		31,901		46,380		50,836		54,599		58,125		58,498		61,035		66,580		71,907		74,591		77,791		83,882



				Non-current liabilities

				Financial liabilities		ERROR:#REF!		ERROR:#REF!		1,863		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		7,339		0		9,431		12,907		7,134		8,761		18,759		18,678		18,035

				Provisions & Deferred tax liability		ERROR:#REF!		ERROR:#REF!		1,255		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		2,378		0		2,334		2,340		2,086		1,966		2,205		2,344		4,526

				Total non-current liabilities (B)		ERROR:#REF!		ERROR:#REF!		3,118		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		9,717		0		11,765		15,247		9,220		10,727		20,964		21,022		22,561



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442		0		0		0		4,101		0		6,670		5,775		6,072		6,967		6,907		5,779		7,052

				ii. Others		ERROR:#REF!		ERROR:#REF!		15,947		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		20,340		20,090		20,711		23,340		26,266		27,230		30,697		33,767		45,921

				Provisions & Other current liabilities		ERROR:#REF!		ERROR:#REF!		1,777		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		3,438		0		4,009		3,856		4,363		4,276		4,086		3,760		4,667

				Total current liabilities (C)		ERROR:#REF!		ERROR:#REF!		21,166		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		27,879		20,090		31,390		32,971		36,701		38,473		41,690		43,306		57,640

				Total liabilities (D = B + C)		ERROR:#REF!		ERROR:#REF!		24,284		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		37,596		20,090		43,155		48,218		45,921		49,200		62,654		64,328		80,201

				Total equity and liabilities (A + D)		ERROR:#REF!		ERROR:#REF!		50,815		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		92,195		78,215		101,653		109,253		112,501		121,107		137,245		142,119		164,083

						ERROR:#REF!		ERROR:#REF!		- 0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		(2,531.00)		- 0		- 0		- 0





PL New format (2)



				(All figures in ₹ Lakhs)		FY 18		FY 19		FY 20		FY 21		FY 22				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4						FY 22 Q1				FY 22 Q2				FY 22 Q3				FY 22 Q4						FY 23
Plan

				Income

				Operating revenue		46,289		59,036		69,821		77,341		109,365				17,702		18,284		19,284		22,071						24,461				26,453				28,394				30,057						144,880

				Other income		2,623		1,145		1,602		2,424		3,710				997		507		845		303						926				959				834				991						3,723				(7)

				Total income		48,912		60,181		71,423		79,765		113,075				18,699		18,791		20,129		22,374						25,387				27,412				29,228				31,048						148,603

				Cost of revenue		32,652		36,987		42,927		44,382		64,404				9,978		10,401		11,155		12,849						14,661				15,864				16,591				17,289						85,889				GM 2		12768.2				58990.5563265367		85,889

				Gross margin		13,637		22,049		26,894		32,959		44,961				7,724		7,884		8,129		9,222						9,800				10,589				11,804				12,768						58,991				Rev- GM2		17,289

				%		29.5%		37.3%		38.5%		42.6%		41.1%				43.6%		43.1%		42.2%		41.8%						40.1%				40.0%				41.6%				42.5%						40.7%

				SG&A		15,498		16,566		17,184		13,858		19,193				3,939		3,452		3,005		3,658						4,129				4,514				4,949				5,601						25,487				Total exp		22,890		4,949		4,515		4,129

				%		33.5%		28.1%		24.6%		17.9%		17.5%				22.3%		18.9%		15.6%		16.6%						16.9%				17.1%				17.4%				18.6%						17.6%

				EBITDA		762		6,628		11,312		21,525		29,477				4,782		4,939		5,969		5,867						6,597				7,034				7,688				8,158						37,227				SG&A		5,601						37226.8825028639		0

				%		1.6%		11.0%		15.8%		27.0%		26.1%				25.6%		26.3%		29.7%		26.2%						26.0%				25.7%				26.3%				26.3%						25.1%

				Depreciation		2,075		2,478		2,023		2,274		3,288				512		512		516		734						723				834				847				884						4,411

				%		4.5%		4.2%		2.9%		2.9%		3.0%				2.9%		2.8%		2.7%		3.3%						3.0%				3.2%				3.0%				2.9%						3.0%

				EBIT		(1,313)		4,150		9,289		19,251		26,189				4,270		4,427		5,453		5,133						5,874				6,200				6,841				7,274						32,816

				%		-2.7%		6.9%		13.0%		24.1%		23.2%				22.8%		23.6%		27.1%		22.9%						23.1%				22.6%				23.4%				23.4%						22.1%

				Finance cost		995		1,594		802		649		995				186		160		126		209						146				265				298				286						1,338

				PBT before exceptional item*		(2,308)		2,556		8,487		18,602		25,194				4,084		4,267		5,327		4,924						5,728				5,935				6,543				6,988						31,477

				%		-4.7%		4.2%		11.9%		23.3%		22.2%				21.8%		22.7%		26.5%		22.0%						22.6%				21.6%				22.3%				22.4%						21.1%

				Exceptional Items+ 		- 0		1,258		1,126		- 0		609				- 0		- 0		- 0		- 0						609				- 0				- 0				- 0						- 0

				Valuation loss on warrant liability		- 0		- 0		- 0		- 0		- 0																				- 0				- 0				- 0

				PBT *		(2,308)		1,298		7,361		18,602		24,585				4,084		4,267		5,327		4,924						5,119				5,935				6,543				6,988						31,477

				%		-4.7%		2.2%		10.3%		23.3%		21.7%				21.8%		22.7%		26.5%		22.0%						20.2%				21.6%				22.4%				22.5%						21.2%

				Current tax		- 0		- 0		190		3,527		6,310				851		682		1,105		889						1,595				1,512				1,466				1,737						8,029

				Deferred tax		(61)		(123)		- 0		(1,171)		155				(1,785)		177		7		430						(49)				(21)				185				40

				Total Tax		(61)		(123)		190		2,356		6,465		- 0		(934)		859		1,112		1,319		- 0		- 0		1,546		- 0		1,491		- 0		1,651		- 0		1,777						8,029

				%		-0.1%		-0.2%		0.3%		3.0%		5.7%				-5.0%		4.6%		5.5%		5.9%						6.1%				5.4%				5.6%				5.7%						5.4%

				PAT *		(2,247)		1,421		7,171		16,246		18,120				5,018		3,408		4,215		3,605						3,573				4,444				4,892				5,211						23,448

				Current tax

				Deferred tax

				%		-4.6%		2.4%		10.0%		20.4%		16.0%				26.8%		18.1%		20.9%		16.1%						14.1%				16.2%				16.7%				16.8%						15.8%

				Effective Tax Rate (ETR)		0.0%		0.0%		2.6%		19.0%						20.8%		16.0%		20.7%		18.1%						31.2%				25.5%				22.4%				24.9%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				+Exceptional items for FY19 & FY20 refer to Impairment of Goodwill, for FY22 Q1 refers to Loss on Fair Valuation of Warrant Liability

																														14,801				15,837				16,514				30,793





PL New format_TTM

				(All figures in ₹ Lakhs)		FY 18		FY 19		FY 20				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4				FY 22 Q1				FY 22 Q2				FY 22 Q3		FY 22 Q4

				Income

				Operating revenue		46,289		59,036		69,821				70,993		71,771		73,905		77,341				84,100				92,269				101,379		109,365

				Other income		2,623		1,145		1,602				2,352		2,297		2,735		2,652				2,581				3,033				3,022		3,710

				Total income		48,912		60,181		71,423				73,345		74,068		76,640		79,993				86,681				95,302				104,401		113,075

				Cost of revenue		32,652		36,987		42,927				42,926		42,562		43,186		44,383				49,066				54,529				59,965		64,404

				Gross margin		13,637		22,049		26,894				28,067		29,210		8,129		32,959				35,035				37,740				41,415		44,961

				%		29.5%		37.3%		38.5%				39.5%		40.7%		11.0%		42.6%				41.7%				40.9%				40.9%		41.1%

				SG&A		15,498		16,566		17,184				16,910		16,412		15,202		14,054				14,244				15,306				17,250		19,193

				%		33.5%		28.1%		24.6%				23.8%		22.9%		20.6%		18.2%				16.9%				16.6%				17.0%		17.5%

				EBITDA		762		6,628		11,312				13,509		15,094		18,252		21,556				23,372				25,467				27,186		29,477

				%		1.6%		11.0%		15.8%				18.4%		20.4%		23.8%		26.9%				27.0%				26.7%				26.0%		26.1%

				Depreciation		2,075		2,478		2,023				2,034		2,044		2,051		2,274				2,485				2,807				3,138		3,288

				%		4.5%		4.2%		2.9%				2.9%		2.8%		2.8%		2.9%				3.0%				3.0%				7.6%		7.3%

				EBIT		(1,313)		4,150		9,289				11,475		13,050		16,201		19,282				20,887				22,660				24,048		26,189

				%		-2.7%		6.9%		13.0%				15.6%		17.6%		21.1%		24.1%				24.1%				23.8%				23.0%		23.2%

				Finance cost		995		1,594		802				740		715		677		680				641				746				918		995

				PBT before exceptional items*		(2,308)		2,556		8,487				10,735		12,335		15,524		18,602				20,246				21,914				23,130		25,194

				%		-4.7%		4.2%		11.9%				14.6%		16.7%		20.3%		23.3%				23.4%				23.0%				22.2%		22.3%

				Exceptional Items + 		- 0		1,258		1,126				1,126		1,126		1,126		- 0				609				609				609		609

				Valuation loss on warrant liability		- 0		- 0		- 0																		- 0				- 0		- 0

				PBT *		(2,308)		1,298		7,361				9,609		11,209		14,398		18,602				19,637				21,305				22,521		24,585

				%		-4.7%		2.2%		10.3%				13.1%		15.1%		18.8%		23.3%				22.7%				22.4%				21.6%		21.7%

				Current tax		- 0		- 0		190				1,041		1,723		2,828		3,527				4,271				5,101				5,462		6,310

				Deferred tax		(61)		(123)		- 0				(1,785)		(1,608)		(1,601)		(1,171)				565				367				545		155

				Total Tax		(61)		(123)		190		- 0		(744)		115		1,227		2,356		- 0		4,836		- 0		5,468		- 0		6,007		6,465

				%		-0.1%		-0.2%		0.3%				-1.0%		0.2%		1.6%		2.9%				5.6%				5.7%				5.8%		5.7%

				PAT *		(2,247)		1,421		7,171				10,353		11,094		13,171		16,246				14,801				15,837				16,514		18,120

				Current tax																														0

				Deferred tax																														0

				%		-4.6%		2.4%		10.0%				14.1%		15.0%		17.2%		20.3%				17.1%				16.6%				15.8%		16.0%

				Effective Tax Rate (ETR)		0.0%		0.0%		2.6%				10.8%		15.4%		19.6%		19.0%				21.7%				23.9%				24.3%		25.7%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				+Exceptional items for FY19 & FY20 refer to Impairment of Goodwill, for FY22 Q1 refers to Loss on Fair Valuation of Warrant Liability

														July'19-Jun'20		Oct'19-Sep'20		Jan'20-Dec'20		FY 21				July'20-Jun'21				Oct'20-Sep'21				Jan'21-Dec'21		Oct'19-Sep'20





Qtrly numbers



				(All figures in ₹ Lakhs)		FY 18		FY 19		FY 20 Q1		FY 20 Q2		FY 20 Q3		FY 20 Q4		FY 20				FY 21 Q1		FY 21 Q2		FY 21 Q3		FY 21 Q4				FY 21				FY 22 Q1				FY 22 Q2				FY 22 Q3

				Income

				Operating revenue		46,289		59,036		16,530		17,506		17,150		18,635		69,821				17,702		18,284		19,284		22,071				77,341				24,461				26,453				28,394		0				73,905		71,771		70,993

				Other income		2,623		1,145		247		562		407		386		1,602				997		507		845		303				2,424				926				959				834		0				2,735		2,297		2,352

				Total income		48,912		60,181		16,777		18,068		17,557		19,021		71,423				18,699		18,791		20,129		22,374				79,765				25,387				27,412				29,228		0				76,640		74,068		73,345

				Cost of revenue		32,652		36,987		9,979		10,765		10,531		11,652		42,927				9,978		10,401		11,155		12,849				44,382				14,661				15,864				16,591		0				43,186		42,562		42,926

				Gross margin		13,637		22,049		6,551		6,741		6,619		6,983		26,894				7,724		7,884		8,129		9,222				32,959				9,800				10,589				11,804		(0)				30,720		29,210		28,067

				%		29.5%		37.3%		39.6%		38.5%		38.6%		37.5%		38.5%				43.6%		43.1%		42.2%		41.8%				42.6%				40.1%				40.0%				41.6%								2		2

				SG&A		15,498		16,566		4,213		3,950		4,215		4,806		17,184				3,939		3,452		3,005		3,642				13,810				4,111				4,536				5,006		(0)				15,202		16,412		16,910

				%		33.5%		28.1%		25.5%		22.6%		24.6%		25.8%		24.6%				22.3%		18.9%		15.6%		16.5%				17.9%				16.8%				17.1%				17.6%								1		1

				EBITDA		762		6,628		2,585		3,353		2,811		2,563		11,312				4,782		4,939		5,969		5,883				21,573				6,615				7,012				7,631		0				18,252		15,094		13,509

				%		1.6%		11.0%		15.4%		18.6%		16.0%		13.5%		15.8%				25.6%		26.3%		29.7%		26.3%				27.0%				26.1%				25.6%				26.1%								1		1

				Depreciation		2,075		2,478		501		502		509		511		2,023				512		512		516		734				2,274				723				834				847		0				2,051		2,044		2,034

				%		4.5%		4.2%		3.0%		2.9%		3.0%		2.7%		2.9%				2.9%		2.8%		2.7%		3.3%				2.9%				3.0%				3.2%				3.0%								0		0

				EBIT		(1,313)		4,150		2,084		2,851		2,302		2,052		9,289				4,270		4,427		5,453		5,149				19,299				5,892				6,178				6,784		0				16,201		13,050		11,475

				%		-2.7%		6.9%		12.4%		15.8%		13.1%		10.8%		13.0%				22.8%		23.6%		27.1%		23.0%				24.2%				23.2%				22.5%				23.2%								1		1

				Finance cost		995		1,594		248		184		164		206		802				186		160		126		225				697				164				243				241		0				677		715		740

				PBT before exceptional items/adjustments *		(2,308)		2,556		1,836		2,667		2,138		1,846		8,487				4,084		4,267		5,327		4,924				18,602				5,728				5,935				6,543		0				15,524		12,335		10,735

				%		-4.7%		4.2%		10.8%		14.7%		12.1%		9.6%		11.9%				21.8%		22.7%		26.5%		22.0%				23.3%				22.6%				21.6%				22.3%								1		1

				Exceptional Items + 		- 0		1,258		- 0		- 0		- 0		1,126		1,126				- 0		- 0		- 0		- 0				- 0				609				- 0				- 0		0				1,126		1,126		1,126

				Valuation loss on warrant liability		- 0		- 0		- 0		- 0		- 0		- 0		- 0														- 0								- 0				- 0								0		0

				PBT *		(2,308)		1,298		1,836		2,667		2,138		720		7,361				4,084		4,267		5,327		4,924				18,602				5,119				5,935				6,543		0				14,398		11,209		9,609

				%		-4.7%		2.2%		10.9%		14.8%		12.2%		3.8%		10.3%				21.8%		22.7%		26.5%		22.0%				23.3%				20.2%				21.6%				22.4%								1		1

				Current tax		- 0		- 0		- 0		- 0		- 0		190		190				851		682		1,105		889				3,527				1,595				1,512				1,466		0				2,828		1,723		1,041

				Deferred tax		(61)		(123)		- 0		- 0		- 0		- 0		- 0				(1,785)		177		7		430				(1,171)				(49)				(21)				185		0				(1,601)		(1,608)		(1,785)

				Total Tax		(61)		(123)		- 0		- 0		- 0		190		190		- 0		(934)		859		1,112		1,319		- 0		2,356		- 0		1,546		- 0		1,491		- 0		1,651		0				1,227		115		(744)

				%		-0.1%		-0.2%		0.0%		0.0%		0.0%		1.0%		0.3%				-5.0%		4.6%		5.5%		5.9%				3.0%				6.1%				5.4%				5.6%								0		(0)

				PAT *		(2,247)		1,421		1,836		2,667		2,138		530		7,171				5,018		3,408		4,215		3,605				16,246				3,573				4,444				4,892		(0)				13,171		11,094		10,353

				Current tax

				Deferred tax

				%		-4.6%		2.4%		10.9%		14.8%		12.2%		2.8%		10.0%				26.8%		18.1%		20.9%		16.1%				20.4%				14.1%				16.2%				16.7%

				Effective Tax Rate (ETR)		0.0%		0.0%										2.6%				20.8%		16.0%		20.7%		18.1%				19.0%				31.2%				25.5%				22.4%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				+Exceptional items for FY19 & FY20 refer to Impairment of Goodwill, for FY22 Q1 refers to Loss on Fair Valuation of Warrant Liability

																																				14,801				15,837				16,514





Sheet2

				Revenue by Geo		Q1 FY 22		%

				Americas		18,124		77%

				Europe		2,287		10%

				India		2,559		11%

				Rest of World		473		2%

						23,444

				Revenue by Practice		Q1 FY 22		%

				IMSS		3959		22%

				PES		4711		26%

				DBS		9617		53%

						18287

				Revenue by Industry		Q1 FY 22

				HiTech		5.0%

				Technology Media, Entertainment, Retail		0.0%

				BFSI		6.7%

				Industrial		6.2%

				Manufacturing		5.3%

				Others		100.0%

						123.2%

				Revenue Mix		Q1 FY 22

				Onsite		22%

				Offshore		78.1%



Revenue Split by Geo



Q1 FY 22	Americas	Europe	India	Rest of World	%	

Americas	Europe	India	Rest of World	0.77308945725059297	9.7553276800491404E-2	0.10916838710778209	2.0188878841133615E-2	



Revenue Split by Practice



Q1 FY 22	

IMSS	PES	DBS	%	

IMSS	PES	DBS	0.21649259036473997	0.25761469896647893	0.52589271066878107	



Revenue Split by Industry



Q1 FY 22	

HiTech	Technology Media, Entertainment, Retail	BFSI	Industrial	Manufacturing	Others	



Revenue Mix



Q1 FY 22	

Onsite	Offshore	





Sheet1



				₹ Lakhs		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue		34,845		18,791		37,490		99.5%		7.6%

				EBITDA		5,938		4,939		9,721		96.8%		63.7%

				PAT		4,503		3,408		8,426		147.2%		87.1%

				Diluted EPS ₹		3.38		2.50		6.22		148.8%		84.0%



				$ Mn		Q2 FY 20		Q1 FY 21		Q2 FY 21		Q-o-Q		Y-o-Y

				Revenue

				EBITDA

				PAT



				₹ Lakhs		H1 FY 20		H1 FY 21		Y-o-Y

				Revenue		- 0		- 0		ERROR:#DIV/0!

				EBITDA		- 0		- 0		ERROR:#DIV/0!

				PAT		- 0		- 0		ERROR:#DIV/0!

				Diluted EPS ₹		- 0		- 0		ERROR:#DIV/0!



				Key Ratios		Q2 FY 20		Q1 FY 21		Q2 FY 21

				EBITDA %		17.04%		26.28%		25.9%

				PAT %		13.2%		18.1%		22.5%

				ROCE %

				Effective Tax Rate %

				ROE %				29.4%

				EBITDA to Free Cash Flow (FCF)

				EBITDA to Operating Cash Flow (OCF)

				Days Sales Outstanding (DSO)				51		52

				Average Exchange Rate ₹ / $				74.46		75.02



				Employees		Q2 FY 20		Q1 FY 21		Q2 FY 21

				Number of Employees		47		36		36

				Sales and Support		57		81		ERROR:#VALUE!

				Attrition TTM		24.0%		23.3%		23.3%

				Utilization %		71.5%		78.9%		78.3%

				Women Employees %		0.0%		0.0%		0.0%





Sheet3



				(₹ Lakhs)				Q2 FY 21		Q1 FY 21		Q2 FY 20				H1 FY 21		H1 FY 20

				Revenue 1				₹ 18,791		₹ 18,699		₹ 18,068				₹ 37,490		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %								YoY : 7.6 %

				EBITDA				₹ 4,939		₹ 4,782		₹ 3,353				₹ 9,721		₹ 5,938

								26.3%		25.6%		18.6%				25.9%		17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps								YoY : 63.4 %/896 bps

				PBT				₹ 4,267		₹ 4,084		₹ 2,667				₹ 8,351

								22.7%		21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps								YoY : 86.5 %/942 bps

				%				37.0%		50.9%						36.3%

				RoCE/RoE 2				29.4%		62.9%						36.3%

																																						 (₹ lakhs)

																						 (₹ Lakhs)		Q2 FY 21		Q1 FY 21		QoQ		Q2 FY 20		YoY		H1 FY 21		H1 FY 20		YoY

																						Revenue ($'000)		24,712		23,444		5.41%		24,889		-0.71%		48,156		48,650		-1.00%

																						Revenue 1		₹    18,791		₹    18,699		0.5%		₹    18,068		4.0%		₹    37,490		₹    34,845		7.6%

																						EBITDA		₹    4,939		₹    4,782		3.3%		₹    3,353		47.3%		₹    9,721		₹    5,914		63.7%

																								26.3%		25.6%		71 bps		18.6%		796 bps		25.9%		17.0%		896 bps				0.71%		7.73%		8.96%

																						PBT		₹    4,267		₹    4,084		4.5%		₹    2,667		60.0%		₹    8,351		₹    4,503		85.5%

																								22.7%		21.8%		87 bps		14.8%		816 bps		22.3%		12.9%		942 bps				0.87%		7.95%		9.35%

																						ROCE 
RoE 2		37.0%		50.9%								36.3%

																								29.4%		62.9%								36.3%







Sheet3 (2)



				(₹ Lakhs)				Q2 FY 21		QoQ		YoY		Q1 FY 21		Q2 FY 20				H1 FY 21		YoY		H1 FY 20

				Revenue 1				₹ 18,791		0.5%		3.4%		₹ 18,699		₹ 18,068				₹ 37,490		7.6%		₹ 34,845

								QoQ : 0.5 %

								YoY : 3.4 %												YoY : 7.6 %

				EBITDA				₹ 4,939						₹ 4,782		₹ 3,353				₹ 9,721				₹ 5,938

								26.3%						25.6%		18.6%				25.9%				17.0%

								QoQ : 3.3 %/71 bps

								YoY : 48.4 %/796 bps												YoY : 63.4 %/896 bps

				PBT				₹ 4,267						₹ 4,084		₹ 2,667				₹ 8,351

								22.7%						21.8%		14.8%				22.3%

								QoQ : 4.5 %/87 bps

								YoY : 61.5 %/816 bps												YoY : 86.5 %/942 bps

				%				37.0%						50.9%						36.3%

				RoCE/RoE 2				29.4%						62.9%						36.3%
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		Key Financials & KPIs

						Total Income

				FY19		60,181

				FY20		71,423

				Q1 21		18,699

				Q2 21		18,791

				Q3 21		20,182

						EBIDTA		EBIDTA %

				FY19		6,628		11.0%

				FY20		11,312		15.8%

				Q1 21		4,782		25.6%

				Q2 21		4,939		26.3%

				Q3 21		6,023		29.8%

						Q3 21

				IMSS		4280

				DBS		4985

				PES		9965

				Oth Inc		952

						20182

						FCF		FCF%

				FY19		6,549		98.8%

				FY20		11,266		99.6%

				Q1 21		4,772		99.8%

				Q2 21		4,931		99.8%

				Q3 21		5,974		99.2%

				Onsite		Offshore		Employees		Util

		FY18		4.7%		95.3%		2,253		68.4%

		FY19		5.4%		94.6%		2,462		77.3%

		FY20		4.6%		95.4%		2,666		76.9%

		Q1 21		4.7%		95.3%		2,658		74.9%

		Q2 21		4.9%		95.1%		2,721		78.7%

						Attrition

				FY19		25.2%

				FY20		18.7%

				Q1 21		16.2%

				Q2 21		14.2%

				Q3 21		13.1%

																																				1147.5

																																				2220

						Rev concentration

				Top 1		14.8%

				Top 5		34.5%

				Top 10		49.5%

				Top 20		66.7%

								Digital

						FY18

						FY19		97.2%

						FY20		96.9%

						Q1 21		96.3%

						Q2 21		97.1%

								Agile

						FY19		71.1%

						FY20		87.9%

						Q1 21		90.2%

						Q2 21		92.8%

						Q3 21		93.1%



Total Income	

FY19	FY20	Q1 21	Q2 21	Q3 21	60181	71423	18699	18791	20182	



EBIDTA	

FY19	FY20	Q1 21	Q2 21	Q3 21	6628	11312	4782	4939	6023	



Q3 21	IMSS	DBS	PES	Oth Inc	4280	4985	9965	952	



FCF	

FY19	FY20	Q1 21	Q2 21	Q3 21	6549	11266	4772	4931	5974	



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	4.6604527296937419E-2	5.3614947197400488E-2	4.6136534133533386E-2	4.6651617757712566E-2	4.8879088570378537E-2	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.95339547270306257	0.94638505280259955	0.95386346586646664	0.95334838224228746	0.95112091142962141	Employees	

FY18	FY19	FY20	Q1 21	Q2 21	2253	2462	2666	2658	2721	





Attrition	FY19	FY20	Q1 21	Q2 21	Q3 21	0.252	0.18720000000000001	0.16200000000000001	0.14199999999999999	0.13100000000000001	





Rev concentration	

Top 1	Top 5	Top 10	Top 20	0.14799999999999999	0.34499999999999997	0.495	0.66700000000000004	



Digital	

FY19	FY20	Q1 21	Q2 21	0.97189815095352405	0.96898351096281365	0.96329999999999993	0.97100938485511368	



Agile	

FY19	FY20	Q1 21	Q2 21	Q3 21	0.71148751712032532	0.87873588489220933	0.90200000000000002	0.92826778954692368	0.93100000000000005	



CAGR: 285.3%

%
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						Model

				T&M		80.7%

				FP		19.3%

						Geo

				Americas		72.4%

				Europe		10.3%

				India		13.4%

				ROW		3.9%

						100.0%

						Digital

				Digital Infra / Cloud		41%

				SAAS		25%

				Security		7%

				Analytics / AI		13%

				IoT		11%

				Others		3%

						Vertical

				Edu Tech		25.0%

				HiTech (others)		20.3%

				Retail		2.2%

				TME		14.4%

				BFSI		17.4%

				Industrial		7.0%

				MFG		6.9%

				Others		6.7%

						99.9%

						$ 1M Customers

				FY18		16

				FY19		21

				FY20		25

				Q1 21		23

				Q2 21		24

				Q3 21		25



Model	T	&	M	FP	0.80700000000000005	0.193	



Geo	Americas	Europe	India	ROW	0.72399999999999998	0.10299999999999999	0.13400000000000001	3.9E-2	



Digital	Digital Infra / Cloud	SAAS	Security	Analytics / AI	IoT	Others	0.41061302855166493	0.24602654110074473	7.4326275493894672E-2	0.13487467585634005	0.10516886385246928	2.9000000000000001E-2	



Vertical	

Edu Tech	HiTech (others)	Retail	TME	BFSI	Industrial	MFG	Others	0.25	0.20300000000000001	2.1999999999999999E-2	0.14399999999999999	0.17399999999999999	7.0000000000000007E-2	6.9000000000000006E-2	6.7000000000000004E-2	



$ 1M Customers	FY18	FY19	FY20	Q1 21	Q2 21	Q3 21	16	21	25	23	24	25	
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						Onsite		Offshore

				FY18		21.4%		78.6%

				FY19		22.0%		78.0%

				FY20		22.5%		77.5%

				Q1 21		21.0%		79.0%

				Q2 21		21.9%		78.1%

				FY18		471

				FY19		502

				FY20		615

				Q1 21		615

				Q2 21		659



Onsite	

FY18	FY19	FY20	Q1 21	Q2 21	0.214	0.22	0.22500000000000001	0.21	0.219	Offshore	

FY18	FY19	FY20	Q1 21	Q2 21	0.78600000000000003	0.78	0.77500000000000002	0.79	0.78100000000000003	







FY18	FY19	FY20	Q1 21	Q2 21	471.47194719471946	501.56160502373331	614.67521745521481	614.92459016393445	658.98666666666668	
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Customer Industry group

				Edutech		21.3%		21.3%				27.0%		27.0%		25.0%

				Hitech		21.0%		21.0%				19.5%		19.5%		20.3%

				BFSI		18.2%		17.5%				17.4%		16.3%		17.4%

				Travel, Media and Entertainment (TME)		13.8%		17.1%				12.9%		13.0%		13.5%

				Retail		6.9%		7.5%				5.6%		4.5%		4.1%

				Industrial		8.1%		7.0%				6.9%		6.9%		7.0%

				Manufacturing		3.8%		3.7%				5.7%		6.8%		6.9%

				Others		6.9%		4.9%				4.6%		6.0%		6.7%



				Digital Service Offerings

				Digital infrastructure/Cloud		40.9%		31.2%				43.7%		41.1%		41.1%

				SaaS		28.6%		29.4%				23.6%		24.6%		18.3%

				Security solutions		10.2%		14.9%				7.6%		7.4%		8.4%

				Analytics/AI		9.1%		11.6%				12.1%		13.5%		14.4%

				IoT		8.4%		9.8%				9.3%		10.5%		11.5%

				Total		97.2%		96.9%				96.3%		97.1%		93.7%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Location of external customer

				Americas		75.3%		77.6%				77.3%		77.3%		72.4%

				India		12.3%		11.9%				10.9%		10.9%		13.4%

				Europe		9.3%		7.1%				9.8%		9.2%		10.3%

				Others		3.2%		3.4%				2.0%		2.6%		3.9%



				Number of customers 1

				$ 10 M +		1		1

												1		1		1

				$ 5M to $ 10M		2		-				1		-		2

				$ 3M to $ 5M		1		9				4		6		5

				$ 1M to $ 3M		17		15				17		17		17

				Total		21		25				23		24		25

				# of Active Customers		163		157				148		152		155

				Fortune2000 / Forbes200 / Billion $ corporations as Customers		-		37				36		39		38



				Revenue mix by delivery 

				Onsite		22.0%		22.5%

												21.0%		21.9%		19.0%

				Offshore 2		78.0%		77.5%				78.9%		78.1%		81.0%



				Revenue by Contract type

				Fixed Price		16.8%		19.0%				18.7%		19.3%		22.0%

				Time and Material		83.2%		81.0%				81.3%		80.7%		78.0%
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						FY19		FY20				Q1 FY 21		Q2 FY 21		Q3 FY 21

				Happiest Minds

				Onsite		132		123				124		133		145

				Offshore		2,330		2,543				2,534		2588		2,740

				Total		2,462		2,666				2,658		2,721		2,885

				Happiest Minds by delivery centres

				Onsite		5.4%		4.6%				4.7%		4.9%		5.0%

				Offshore 1		94.6%		95.4%				95.3%		95.1%		95.0%

				Diversity

				Women Happiest Minds		23.0%		24.0%				23.4%		23.3%		24.0%

				Utilization

				Utilization %		77.3%		76.9%				74.9%		78.7%		81.6%
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				(All figures in ₹ Lakhs)		FY19				FY20						Q1 FY 21				Q2 FY 21				Q3 FY 21

				Revenue by Business Units

				Infrastructure Management & Security Services		12,943		21.5%		15,361		21.5%				3,641		19.5%		3,959		21.1%		4,280		21.2%

				Digital Business Services		18,090		30.1%		19,167		26.8%				4,598		24.6%		4,710		25.1%		4,985		24.7%

				Product Engineering Services		28,003		46.5%		35,293		49.4%				9,463		50.6%		9,615		51.2%		9,965		49.4%

				Total Revenue		59,036		98.1%		69,821		97.8%				17,702		94.7%		18,284		97.3%		19,230		95.3%

				Other income		1,145		1.9%		1,602		2.2%				997		5.3%		507		2.7%		952		4.7%

				Total income		60,181		100.0%		71,423		100.0%				18,699		100.0%		18,791		100.0%		20,182		100.0%





PL New format

				(All figures in ₹ Lakhs)		FY18		FY19		FY20				Q1 FY21		Q2 FY21		H1 FY21		Q3 FY21		9M FY21

				Income

				Operating revenue		46,289		59,036		69,821				17,702		18,284		35,986		19,230		55,216

				Other income		2,623		1,145		1,602				997		507		1,504		952		2,270

				Total income		48,912		60,181		71,423				18,699		18,791		37,490		20,182		57,486

				Cost of revenue		32,652		36,987		42,927				9,978		10,401		20,379		11,155		31,534

				Gross margin		13,637		22,049		26,894				7,724		7,884		15,608		8,075		23,683

				%		29.5%		37.3%		38.5%				43.6%		43.1%		43.4%		42.0%		42.9%

				SG&A cost		15,498		16,566		17,184				3,939		3,452		7,391		3,004		10,209

				EBITDA		762		6,628		11,312				4,782		4,939		9,720		6,023		15,744

				%		1.6%		11.0%		15.8%				25.6%		26.3%		25.9%		29.8%		27.4%

				Depreciation		2,075		2,478		2,023				512		512		1,024		516		1,540

				EBIT		(1,313)		4,150		9,289				4,270		4,427		8,696		5,507		14,204

				%		-2.7%		6.9%		13.0%				22.8%		23.6%		23.2%		27.3%		24.7%

				Finance cost		995		1,594		802				186		160		345		126		472

				PBT before exceptional items *		(2,308)		2,556		8,487				4,084		4,267		8,351		5,381		13,732

				%		-4.7%		4.2%		11.9%				21.8%		22.7%		22.3%		26.7%		23.9%

				Exceptional Items + 		- 0		1,258		1,126				- 0		- 0		- 0		- 0		- 0

				PBT *		(2,308)		1,298		7,361				4,084		4,267		8,351		5,381		13,732

				%		-4.7%		2.2%		10.3%				21.8%		22.7%		22.3%		26.7%		23.9%

				Income tax expense		(61)		(123)		190				(934)		859		(75)		- 0		(75)

				PAT *		(2,247)		1,421		7,171				5,018		3,408		8,426		5,381		13,807

				%		-4.6%		2.4%		10.0%				26.8%		18.1%		22.5%		26.7%		24.0%

				* "PBT before exceptional items, PBT and PAT " for FY18 & FY19 are restated as per IndAs, forming part of our offer documents.

				 + Exceptional items for FY19 & FY20 refer to Impairment of Goodwill.

				Cost of revenue

				Operating revenue										17,702		18,284		35,986		19,230		55,216

				Less:- GM 2 as per MIS										7,724		7,884		15,608		8,075		23,683

				Cost of revenue										9,978		10,401		20,379		11,155		31,533





BS New Format



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		72

				Goodwill		2,961		1,736		610				610		611		611

				Financial assets

				i. Loans		585		618		767				544		790		637

				ii. Other financial assets		185		239		368				278		282		64

				Income tax assets (net)		584		920		1,335				382		255		1,498

				Other assets		6,331		4,226		3,128				5,062		4,461		3,970

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		6,852				This includes ROU assets, other intangible assets, deferred tax asset, other assets.



				Current assets

				Financial assets

				i. Investments		13,862		9,815		8,337				10,621		11,716		32,717

				ii. Trade receivables		9,437		12,927		11,487				9,851		10,302		9,868

				iii. Cash and cash equivalents		1,652		2,627		4,353				6,793		18,715		6,626

				iv. Loans		273		77		100				301		368		543

				v. Other financial assets		1,141		7,091		19,177				21,481		21,588		14,428

				Other assets		1,424		862		1,060				1,308		1,721		1,530

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		65,712

				Total assets (A + B)		38,699		41,352		50,815				57,308		70,869		72,564



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		52,018

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		132				- 0		- 0		- 0

				ii. Lease liabilities		4,314		2,964		1,731				1,674		1,518		1,248

				Provisions		812		940		1,255				1,508		1,513		1,662

				Deferred tax liability		123		- 0		- 0				- 0		- 0

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		2,910

				Current liabilities

				Contract liability		547		1,067		818				578		647		745

				Financial liabilities

				i. Borrowings		6,855		6,012		6,916				9,089		4,723		3,872

				ii. Lease Liabilities		1,456		1,582		1,816				1,919		1,806		1,575

				iii. Trade payables		2,498		2,878		3,442				3,600		6,307		3,728

				iv. Other financial liabilities		30,008		29,930		6,397				4,321		5,226		4,869

				Provisions		820		998		1,246				1,466		1,614		1,717

				Other current liabilities		671		736		531				1,252		1,135		1,130

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		17,636

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		20,546

				Total equity and liabilities (A + D)		38,699		41,352		50,815				57,308		70,869		72,564





						- 0		- 0		- 0				- 0		- 0		- 0



				(All figures in ₹ Lakhs)		31.03.2018		31.03.2019		31.03.2020				30.06.2020		30.09.2020		31.12.2020

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		93				77		60		72

				Goodwill		2,961		1,736		610				610		611		611

				Financial & Other assets		7,685		6,003		5,598				6,266		5,788		6,169

				Total non-current assets (A)		10,910		7,953		6,301				6,953		6,459		6,852



				Current assets

				Financial & Other assets

				i. Trade receivable		9,437		12,927		11,487				9,851		10,302		9,868

				ii. Cash & Cash equivalents, Investments & Other financial assets		16,928		19,610		31,967				39,196		52,387		54,314

				iii. Other assets		1,424		862		1,060				1,308		1,721		1,530

				Total current assets (B)		27,789		33,399		44,514				50,355		64,410		65,712

				Total assets (A + B)		38699		41,352		50,815				57,308		70,869		72,564



				Equity and Liabilities

				Total equity (A)		(10,888)		(6,605)		26,531				31,901		46,380		52,018



				Non-current liabilities

				Financial liabilities		5,797		3,814		1,863				1,674		1,518		1,248

				Provisions & Deferred tax liability		935		940		1,255				1,508		1,513		1,662

				Total non-current liabilities (B)		6,732		4,754		3,118				3,182		3,031		2,910



				Current liabilities

				Financial & Contract liabilities

				i. Trade payable		2,498		2,878		3,442				3,600		6,307		3,728

				ii. Others		38,866		38,591		15,947				15,907		12,402		11,061

				Provisions & Other current liabilities		1,491		1,734		1,777				2,718		2,749		2,847

				Total current liabilities (C)		42,855		43,203		21,166				22,225		21,458		17,636

				Total liabilities (D = B + C)		49,587		47,957		24,284				25,407		24,489		20,546

				Total equity and liabilities (A + D)		38699		41,352		50,815				57,308		70,869		72,564



						- 0		- 0		- 0				- 0		- 0		- 0





Segmental



				(All figures in ₹ Lakhs)		FY18				FY19				FY20Q2				FY20				FY21Q1				FY21Q2				FY21Q3

				Revenue by Business Units

				Revenue from Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		3,903		22.31%		15,361		21.50%		3,641		19.5%		3,959		21.7%		4,280		22.3%

				Revenue from Digital Business Solutions		15,403		31.5%		18,090		30.1%		4,800		27.44%		19,167		26.80%		4,598		24.6%		4,710		25.8%		4,985		25.9%

				Revenue from Product Engineering Services		21,024		43.0%		28,003		46.5%		8,790		50.25%		35,293		49.40%		9,463		50.6%		9,615		52.6%		9,965		51.8%

				Total revenue from contracts with customers		46,289		94.6%		59,036		98.1%		17,493		956.58%		69,821		97.80%		17,702		94.7%		18,284		999.8%		19,230		1051.6%

				Other income		2,623		5.4%		1,145		1.9%		289		1.63%		1,602		2.20%		997		5.3%		507		2.7%		952		4.7%

				Total income		48,912		100.0%		60,181		100.0%		17,782		100.00%		71,423		100.00%		18,699		100.0%		18,791		100.0%		20,182		100.0%



				EBITDA		762.0				6,628.0				3,353.0				11,312.0				4,782.0				4,939.0				6,023.0

				EBITDA / Total Income (%)		1.60%				11.00%				18.86%				15.80%				25.60%				26.28%				29.84%

				Return on Capital Employed (ROCE)														28.9%				50.9%				37.0%

				Return on Equity (ROE)														27.1%				62.9%				29.4%

				Days Sales Outstanding (DSO)		74				80				63				60				51				51



				Restated profit / (loss) for the year		(224.7)				142.1				2,667.0				717.1				501.8				3,408.0				5,381.0

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				15.00%				10.00%				2.68%				18.14%				26.66%





PL



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY20Q1		FY21Q2

				Income

				Revenue from contracts with customers		46,289		59,036		17,506		69,821		17,702		18,284				10

				Other income		2,623		1,145		562		1,602		997		507

				Total income		48,912		60,181		18,068		71,423		18,699		18,791



				Expenses

				Employee benefits expense		35,687		38,505		10,843		44,123		10,828		11,089

				Depreciation and amortisation		2,075		2,478		502		2,023		512		512

				Finance cost		995		1,594		184		802		186		160

				Other expenses		12,463		15,048		3,872		15,988		3,089		2,763

				Total expenses		51,220		57,625		15,401		62,936		14,615		14,524



				EBITDA		762		6,628		3,353		11,312		4,782		4,939						0.1855767102		0.2628385929

																						762.0		6,628.0		3,353.0		11,312.0		4,782.0		4,939.0

				Restated profit/ (loss) before exceptional items and tax		(2,308)		2,556		2,667		8,487		4,084		4,267

				Exceptional Items - Impairment of goodwill		0		1,258		0		1,126		0		0

				Restated profit / (loss) before tax		(2,308)		1,298		2,667		7,361		4,084		4,267

				Current tax		0		0		0		172		851		682

				Adjustment of tax relating to earlier period		0		0		0		18		0		0

				Deferred tax charge / (credit)		(61)		(123)		0		0		(1,785)		177

				Restated profit / (loss) for the year		(2,247)		1,421		2,667		7,171		5,018		3,408





BS



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Assets

				Non-current Assets

				Property, plant and equipment		264		214		153		93		77		62

				Goodwill		2,961		1,736		1,736		610		610		610

				Financial assets

				i. Loans		585		618		682		767		544		790

				ii. Other financial assets		185		239		324		368		278		282

				Income tax assets (net)		584		920		1,193		1,335		382		255

				Other assets		6,331		4,226		3,571		3,128		5,062		4,462

				Total non-current assets		10,910		7,953		7,659		6,301		6,953		6,461



				Current assets

				Financial assets

				i. Investments		13,862		9,815		10,149		8,337		10,621		11,716

				ii. Trade receivables		9,437		12,927		12,019		11,487		9,851		10,302

				iii. Cash and cash equivalents		1,652		2,627		3,401		4,353		6,793		18,715

				iv. Loans		273		77		67		100		301		368

				v. Other financial assets		1,141		7,091		8,260		19,177		21,481		9,169

				Other assets		1,424		862		1,780		1,060		1,308		1,719

				Total current assets		27,789		33,399		35,676		44,514		50,355		51,989

				Total assets		38,699		41,352		43,335		50,815		57,308		58,450



				(All figures in ₹ Lakhs)		FY18		FY19		FY20Q2		FY20		FY21Q1		FY21Q2

				Equity and Liabilities

				Total equity		(10,888)		(6,605)		(2,049)		26,531		31,901		46,380

				Non-current liabilities

				Financial liabilities

				i. Borrowings		1,483		850		1,266		132		0		0

				ii. Lease liabilities		4,314		2,964		1,295		1,731		1,674		1,518

				Provisions		812		940		1,378		1,255		1,508		1,513

				Deferred tax liability		123		- 		0		- 		0		0

				Total non-current liabilities		6,732		4,754		3,939		3,118		3,182		3,031

				Current liabilities

				Contract liability		547		1,067		1,410		818		578		647

				Financial liabilities

				i. Borrowings		6,855		6,012		2,853		6,916		9,089		4,723

				ii. Lease Liabilities		1,456		1,582		2,735		1,816		1,919		1,806

				iii. Trade payables		2,498		2,878		3,806		3,442		3,600		6,307

				iv. Other financial liabilities		30,008		29,930		28,620		6,397		4,321		5,226

				Provisions		820		998		906		1,246		1,466		1,614

				Other current liabilities		671		736		1,115		531		1,252		1,135

				Total current liabilities		42,855		43,203		41,445		21,166		22,225		21,458

				Total liabilities		49,587		47,957		45,384		24,284		25,407		24,489

				Total equity and liabilities		38,699		41,352		43,335		50,815		57,308		70,869





						0		0		0		0		0		12,419
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Customer Industry group

				Edutech		18.0%		21.3%		21.3%		27.0%		27.0%		25.0%		26.3%

				Hitech		24.6%		21.0%		21.0%		20.5%		19.5%		20.3%		20.1%

				BFSI		17.9%		18.2%		17.5%		17.4%		16.3%		17.4%		17.6%

				Travel, Media and Entertainment (TME)		11.0%		13.8%		17.1%		12.9%		13.0%		13.5%		13.5%

				Retail		7.0%		6.9%		7.5%		5.6%		4.5%		4.1%		4.1%

				Industrial		6.2%		8.1%		7.0%		6.4%		6.9%		7.0%		6.8%

				Manufacturing		3.2%		3.8%		3.7%		5.6%		6.8%		6.9%		6.5%

				Others		12.3%		6.9%		4.9%		4.6%		6.0%		6.7%		5.8%



				Digital Service Offerings

				Digital infrastructure/Cloud		-		40.9%		31.2%		43.7%		41.1%		41.1%		41.6%

				SaaS		-		28.6%		29.4%		23.6%		24.6%		18.3%		21.4%

				Security solutions		-		10.2%		14.9%		7.6%		7.4%		8.4%		7.5%

				Analytics/AI		-		9.1%		11.6%		12.1%		13.5%		14.4%		13.4%

				IoT		-		8.4%		9.8%		9.3%		10.5%		11.5%		11.8%

				Total		-		97.2%		96.9%		96.3%		97.1%		93.7%		95.8%



				Automation as a % of total service offerings						20.7%		24.2%		24.3%		27.9%		24.3%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21 Q3		FY21 9M

				Location of external customer

				USA		73.5%		75.5%		77.5%		77.3%		77.3%		72.4%		75.6%

				India		11.7%		11.9%		11.9%		10.9%		10.9%		13.4%		11.8%

				Europe		11.4%		9.5%		7.2%		9.8%		9.2%		10.3%		9.8%

				ROW		3.4%		3.1%		3.4%		2.0%		2.6%		3.9%		2.9%



				Number of customers based on quarter revenues on an annualized basis (#)

				$ 10 M +				1		1		1		1		1		1

				$ 5M to $ 10M		2		2				1		-		2		1

				$ 3M to $ 5M		2		1		9		4		6		5		5

				$ 1M to $ 3M		12		17		15		17		17		17		18

				Total		16		21		25		23		24		25		25



				Revenue mix by delivery 

				Onsite		21.4%		22.0%		22.5%		21.0%		21.9%		19.0%		20.6%

				Offshore 1		78.6%		78.0%		77.5%		79.0%		78.1%		81.0%		79.3%



				Revenue by Contract type

				Fixed Price		18.4%		16.8%		19.0%		18.8%		19.3%		22.0%		20.0%

				Time and Material		81.6%		83.2%		81.0%		81.2%		80.7%		78.0%		80.0%



				Active customers

				# of active customers		173		163		157		148		152		155		155



				Fortune2000 / Forbes200 / Billion $ corporations

				# of customers						37		36		39		38		40
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				(All figures in ₹ Lakhs)		FY18				FY19				FY20				FY21Q1				FY21Q2				FY21Q3				FY21 9M

				Revenue by Business Units

				Infrastructure Management & Security Services		9,862		20.2%		12,943		21.5%		15,361		21.5%		3,641		19.5%		3,959		21.6%		4,280		21.2%		11,880		20.7%

				Digital Business Solutions		15,403		31.5%		18,090		30.1%		19,167		26.8%		4,598		24.6%		4,710		25.8%		4,985		24.7%		14,293		24.9%

				Product Engineering Services		21,024		43.0%		28,003		46.5%		35,293		49.4%		9,463		50.6%		9,615		52.6%		9,965		49.4%		29,043		50.5%

				Total Revenue		46,289		94.6%		59,036		98.1%		69,821		97.8%		17,702		94.7%		18,284		97.3%		19,230		95.3%		55,216		96.1%

				Other income		2,623		5.4%		1,145		1.9%		1,602		2.2%		997		5.3%		507		2.7%		952		4.7%		2,270		3.9%

				Total income		48,912		100.0%		60,181		100.0%		71,423		100.0%		18,699		100.0%		18,791		100.0%		20,182		100.0%		57,486		100.0%



				EBITDA		762				6,628				11,312				4,782				4,939

				EBITDA / Total Income (%)		1.60%				11.00%				15.80%				25.60%				26.30%

				Restated profit / (loss) for the year		-2,247				1,421				7,171				5,018				3,408

				Restated profit / (loss) for the year / Total Income (%)		-4.60%				2.40%				10.00%				26.80%				18.10%
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						FY18		FY19		FY20		FY21Q1		FY21Q2		FY21Q3		FY21 9M



				Happiest Minds

				Onsite		105		132		123		124		133		145		145

				Offshore		2,148		2,330		2,543		2,534		2,588		2,740		2,740

				Total		2,253		2,462		2,666		2,658		2,721		2,885		2,885



				Happiest Minds by delivery centres

				Onsite		4.7%		5.4%		4.6%		4.7%		4.9%		5.0%		5.0%

				Offshore 1		95.3%		94.6%		95.4%		95.3%		95.1%		95.0%		95.0%



				Diversity

				Women Happiest Minds		22.0%		23.0%		24.0%		23.4%		23.3%		24.0%		24.0%



				Utilization

				Utilization %		68.4%		77.3%		76.9%		74.9%		78.7%		81.6%		78.5%



				Days Sales Outstanding

				Billed		74		80		60		51		51		47		48

				Unbilled		6		11		23		32		26		31		32

				Total DSO (Days)		80		91		83		83		77		78		80



				Diluted EPS (₹ Per Share)

				Year / Nine Months						5.36								9.73



				Capital Return Ratios %

				Return on Capital Employed (Year / Nine Months) 						28.9%		36.3%						35.6%

				Return on Equity (Year / Nine Months)						27.1%		36.3%						35.4%
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Shreedhara N

f© 10 Happiest Minds Executive Board; © Ashok Soota Fri 7/16/2021 1:26 PM
Cc © Venkatraman N; © Sriranga Krish

Dear EB, Ashok,
We are happy to inform you that we have been able to bring to a successful closure the case of Tami Sulzberg — employment discrimination suit in the US.

In addition to the learnings of what to do and not to, from a financial standpoint we have recovered almost 95% of defence cost (third-party costs/expenses) covered from our D&O insurance.

Details of our insurance claim and reimbursement are as below :

Particulars Amt in U
Amount settled to Tami Sulzberg (Claim made by her- US$500,000) 175,000
Defense costs (Paid to Wilson Elser/Chug etc) 159,000
Total expenses incurred | 334,000

Claim submission with ICICI Lombard (700% of expenses incurred) 334,000

Amount Reimbursed* 265,000

Reimbursement as a % of claim made 81%
“(Per policy USS 50K deductible and few expenses not reimbursed/disallowed - USS 15K)

11:10 PM
ﬂ P Type here to search 7/21/2021
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