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Other Invitees in attendance
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Members present: A total of 53 members attended the meeting.

Proceedings:

Chairman

Dear members and invitees. Good evening. | am Ashok Soota, Chairman and Chief
Mentor of Happiest Minds. | have joined the meeting from my Happiest Health
Office in Bengaluru. On behalf of the Board of Directors, | take pleasure in
welcoming all of you to the 15th Annual General Meeting of the members of
Happiest Minds Technologies Limited. | trust that all of you and your family are
safe and healthy.

This is the sixth Annual General Meeting of the Company after we listed on NSE
and BSE. As of record date, | am happy to state that the Happiest Minds family of
investors is at 650,000+, and | would like to extend a warm welcome to each of
you.

The Company has taken all feasible efforts under the current circumstances to
enable members to participate through video conference and vote on the items
being considered for the meeting. Now, with the requisite quorum of
shareholders being present, | call this meeting to order.




We also have with us representatives from Statutory Auditors, Secretarial
Auditors, and the Scrutinizer. | would now request my colleagues on the Board to
introduce themselves and confirm the place from where they are attending this
meeting. Let me start with our Independent Director, Mr. Rajendra Srivastava.

Rajendra Kumar

Good afternoon, this is Rajendra Srivastava, Independent Director. I'm calling from

Srivastava my home Office in Austin, Texas, and | can hear everybody clearly, and thank you
for the connection. Thank you.

Chairman Thank you, Raj. Then next, can | request Shuba?

Shuba Rao Hi this is Shuba Mayya here. I'm an Independent Director in Happiest Minds, and

Mayya | have logged in from my home office in Bengaluru. Thank you.

Chairman Thank you, Shuba. And then we have Joseph.

Joseph Hi, this is Joseph here, the Co-Chairman and CEO of Happiest Minds. I'm taking

Anantharaju this call from our Boardroom in the Office in Madivala, Bengaluru.

Chairman Venkat?

Venkatraman Hi, good evening. My name is Venkatraman. I'm an Executive Director and

Narayanan Managing Director of the Company. I'm taking this call from my residence at
Bengaluru.

Chairman Okay, very good. Now, with the introductions done and confirmation of
attendance done, | now request the Company Secretary, Praveen, to provide
general instructions to members regarding participation

Company Thank you, Ashok. Good evening to all. | am Praveen Kumar Darshankar, Company

Secretary Secretary and Compliance Officer. | am joining this meeting from my residence at

Bengaluru. Members may note that this meeting is being held through video
conference in accordance with the circulars issued by MCA and SEBI. A Facility for
joining this meeting through video conference has been made available for
members on a first-come, first-serve basis. All members who have joined are by
default placed on mute by the moderator. When the session on question and
answer commences, the speaker member will be unmuted by the moderator.

Members may also note that the Company reserves the right to limit the number
of members asking questions depending on the availability of time. The Register
of Directors and Key Managerial Personnel and their shareholding, the Register of
Contracts or Arrangements in which the Directors are interested and the
certificate from the Secretarial Auditors of the Company under the SEBI share-
based Employee Benefits and Sweat Equity Regulations 2021 are available
electronically for inspection by the members during the meeting. Members
seeking to inspect such documents can send their requests to
investors@happiestminds.com.

We have provided a facility to cast your vote electronically on all resolutions set
forth. Members who have not cast their votes will have an opportunity to cast
their votes upon declaration by the Chairman about the commencement of e-
voting at the meeting through InstaPoll. Members may click on the vote sign on
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the left-hand bottom corner of their video screen for voting at the meeting.
Members are requested to refer to the instructions provided in the Notice or
appearing on the video conference page for seamless participation through video
conference.

In case members face any difficulty, they may reach out on the helpline numbers
given in the Notice. Now | request the Chairman to start the proceedings. Over to
you, Ashok.

Chairman

Dear Stakeholders, Happiest Minds was founded on the belief that technology
should create lasting value for customers, employees, shareholders, and society.
As we enter an era shaped by artificial intelligence, this belief remains unchanged.
The IT services industry experienced a challenging environment through FY26—
macroeconomic uncertainty, evolving tariff regimes, geopolitical developments
that impacted enterprise technology spending. At the same time, the rapid
advance of artificial intelligence has really emerged as a major— a defining
structural shift. FY26 also marked an inflection point with enterprise Al initiatives
moving decisively from pilots to scale production deployments across industries.

Incidentally, I'm getting an echo here which | didn't get when Praveen was
speaking, so maybe somebody at the backend can look at this. | don't know if
others are getting that.

In this context, we delivered FY26 revenues of X2,315 crores, growing by 12.3%
with operating profit of 401 crores growing 12.3% and adjusted PAT of X278
crores growing 9.4%. These results demonstrate the resilience of our business
model and the effectiveness of our strategic initiatives in a challenging
environment. The 10 strategic initiatives announced in FY25 enabled us to deliver
approximately 10% organic growth, and this was at a time when several industry
participants reported low, flat, or negative growth. Building on this foundation,
we launched our 11th strategic transformation in February 2026, “Al First, Agile
Always”, to drive the next phase of growth. This program is intended to support
the delivery of our FY27 growth guidance of 12.5% while maintaining our
aspirational target of 15% on a constant currency basis. Let me tell you more
about Al First and how it is driving the next phase of growth. As | mentioned, it
shows a structural shift not only in our strategy but in what's happening in the
market, from digital-led execution to Al-led platform-driven growth. Our strategy
is supported by a set of 12 strategic Al programs that enable enterprise-scale
adoption of Al. Improve delivery effectiveness and create repeatable scalable
solutions.




The key Al programs are summarized below. Al First Brand Transformation. So we
positioned our brand, which used to be “Born Digital. Born Agile.” which had stood
us in great stead, to “Al First, Agile Always”. The next thing that we've done is to
create an Al service delivery platform. This included building an Agentic Al-
enabled delivery backbone to enhance speed, governance, productivity, and
consistency. We also looked at the horizontal aspect of Al, and therefore we
created an Al foundation layer establishing an Al layer across applications,
infrastructure, and IT operations. There was a major shift to Agentic Al solutions,
which then advanced from GenAl palettes to enterprise-scale development of
atomic Agentic systems. | mentioned to you about repeatable Al solutions and the
go-to- market. For this, we are creating reusable industry-aligned offerings for
faster adoption and predictable growth and multiple repeated solutions. We also
created a dedicated Al sales engine, strengthening Al-led demand generation and
conversion through focused sales and pre-sales capabilities. Clearly there was a
shift, a dramatic shift in the nature of talent needed in this Al era, and therefore
there was a major enhancement and a talent scale-up of Al. We then expanded
our Al capabilities to support innovation, delivery readiness, and long-term scale.
For Al revenue tracking and targets, we institutionalized Al-led revenue
measurement with clearly defined multi-year growth objectives. The whole
expansion of Al by definition was going to be industry-focused, and therefore we
deepened our investments in healthcare, tech and retail and CPG, where adoption
is accelerating. Al-native engineering, which is an Agentic software development
lifecycle, SDLC. We embedded Al agents across the software cycle to improve
productivity and quality both for ourselves and our customers, who then
benefited by the productivity improvements that we've been able to introduce.
Views. | mentioned to you how the need for talent had changed, and therefore
we did a workforce and enterprise transformation, thereby enabling enterprises
to deploy Al agents across functions, driving Al-native operating models.
Regarding our Enterprise Al Platform, This was the 12th of our initiatives and
perhaps the most critical one, the defining one as we go ahead to take forward
our Al-led strategies, Al-driven strategies. We have most recently launched the
Enterprise Al Platform, and this is our flagship and most important, Al
advancement. It provides a modular, scalable and secure foundation for
enterprise-grade Al adoption, unifying Al agents, enterprise data, and workflows
to accelerate enterprise-wide information transformation. This positions drives us
to increasingly nonlinear platform-led growth with greater repeatability across
customer engagements.

Contrary to all the early predictions and the doomsayers that artificial intelligence
would negatively impact the IT services industry, we see Al as a significant
opportunity. It enables the creation of replicable platform-led solutions, improves




productivity, and expands our addressable market. This is already visible in our
business. We have identified 50 Al-led use cases which have already evolved into
repeatable, scalable solutions, and these are being deployed across industries. We
are also strengthening our capabilities, including scaling to a 1,000 Al-focused
workforce by FY27. We are encouraged by the strong demand momentum
reflected in the pipeline growth of approximately 27%, reinforcing our view that
Al and Edge transformation will remain a strategic priority for enterprises. We are
also witnessing strong early traction for some of our repeatable solutions,
including EduWeave, our Al-first platform for delivering modular Student Lifecycle
Solutions to automate and integrate the institutional lifecycle across academic,
administrative, and student functions. During the year, we secured a significant
Al-led transformation engagement with a leading graduate business school and
research institution in Asia, further validating our industry-focused Al strategy.
Our progress has been recognized across multiple dimensions. We were honored
for the best use of Al in DevOps at the India DevOps Show 2025 and recognized
as one of the inspiring firms in Al and analytics at the 3M ACME Awards. Arttha
received two honors at the IBSI Digital Banking Awards for excellence in digital
lending and validation. We were also recognized as a top employer in the year
2026 for our people-first practices, acknowledged amongst the Best Companies
for Women in IT, and named an Exemplar in the Most Inclusive Companies Index.
These recognitions reflect the strength of our people, platforms, and execution.

We remain confident that our Al-led strategy, strong customer relationships, and
differentiated execution capabilities position us well for the opportunities ahead.
We extend our sincere appreciation to our customers, our delivery teams, Board
members, shareholders, and all Stakeholders for their continued trust and
support. We wish you all good health, happiness, and continued progress in an
area of our work. Thank you very much. | now request Mr. Venkatraman to make
a presentation to the members, on the performance of the Company during the
Financial Year ended March 31, 2026.

Venkatraman Thank you, Ashok. Good evening, everyone and thank you for joining this AGM.

Narayanan Let me in the next few minutes give you a high-level overview of our financial
performance for the year 2026. Our operating revenues for the year stood at
%2,315 crores, a year-over-year growth of 12.3%. In constant currency of US dollar,
the growth came in at about 9.2%. Total income for the year stood at about 2,400
crores, a nice round number, | must say. Our Operating Margin...

Chairman Oh, Venkat’s gone off.

Company Anand, if you want to take it up.

Secretary

Chief Financial
Officer

Yeah, sure. So just continuing from what Venkat said, the total income is about
2,400 crores as against 2,100, an uptick of 11% compared to the previous year.




Moving down to the Operating Margin, our Operating Margin stood at 20.3%
compared to 21.4%, sorry, 17.4% compared to 17.3%, an uptick of another 10.1%.
Moving down to the Profit Before Tax, we reported a profit of 284 crores at 11.8%
and PAT of X212 crores. Adjusted EPS for the entire year was about 18.51. What
was adjusted only is amortization and exceptional items have been taken out of
it.

Company
Secretary

Okay, thank you, Anand. Ashok, over to you.

Chairman

Thank you, Anand, particularly for taking over. | would now request the Company
Secretary to provide a summary of the Auditor's Report.

Company
Secretary

Thank you, Ashok. The Statutory Auditors, M/s. Deloitte Haskins & Sells LLP, and
the Secretarial Auditor, M/s. V. Sreedharan & Associates, have expressed an
unqualified opinion in their respective Audit Reports for the Financial Year ended
March 31, 2026. There were no qualifications, observations, or adverse comments
on financial statements and matters which have any material bearing on the
functioning of the Company. Copies of the Statutory Auditor's Report and
Secretarial Audit Report are enclosed as part of the Annual Report. Thank you.
Over to you, Ashok.

Chairman

Okay, as the Notice and the Annual Report is already circulated to all the
members, | take the Notice, Statutory Auditor's Report, Secretarial Audit Report,
and Board's Report as read. We will now take up the resolutions as set forth in the
Notice.

Iltem number 1: To receive, consider, and adopt the Audited Standalone Financial
Statements of the Company for the Financial Year ended March 31, 2026, together
with the Reports of Board of Directors and the Auditors thereon.

Iltem number 2: To receive, consider and adopt the Audited Consolidated Financial
Statements of the Company for the Financial Year ended March 31, 2026, together
with the Report of the Auditors thereon.

Item number 3: To declare a final dividend of X3.65/- per equity shares for the
Financial Year ended March 31, 2026.

ltem number 4: To appoint a director in place of Mr. Joseph Anantharaju, who
retires by rotation and being eligible offers himself for reappointment.

Iltem number 5: To re-appoint, M/s. Deloitte Haskins & Sells, Chartered
Accountants as Statutory Auditors of the Company, to hold Office from the
conclusion of the 15th Annual General Meeting until the conclusion of the 20th
Annual General Meeting, and to fix their remuneration.

Since all the resolutions have already been put to vote through remote e-voting,
there will be no proposing and seconding of the resolutions, and there will be no




voting by show of hands. At the end, 15 minutes for voting would still be provided
additionally. If any member desires to ask any other questions pertaining to any
item of the Notice, he or she may do so now. Members are requested to keep
their questions brief and specific. The moderator will facilitate the question and
answer session. | should also mention that we will list all the questions together
and then give a response to all of them one by one, rather than taking an iteration.
And this will also hopefully give more people a chance to ask their questions. So
over to you as the moderator.

Moderator

Thank you, Sir. Our first speaker, Ms. Celestine Mascarenhas. Ms. Celestine
Mascarenhas, please unmute yourself and speak, ma'am.

Celestine
Elizabeth
Mascarenhas

Yeah, hello, am | audible?

Moderator

Yeah, ma'am, you're audible.

Celestine
Elizabeth
Mascarenhas

Yeah, respected Chairman, Mr. Ashok Soota, other honorable Directors on the
Board, my dear fellow shareholders, | am Mrs. C. E. Mascarenhas speaking from
Mumbai. First of all, | thank the Company Secretary, Mr. Praveen Kumar, for
sending me an e-Annual Report, but | would prefer a physical copy of the same
and also registering me as a speaker and giving me this platform to speak. Thank
you very much. Thanks to the KFin team. Thank you very much.

Now, the Annual Report is full of information, facts and figures, self-explanatory,
adhering to all the norms of corporate governance. Our working is good, good
market capitalization and sustainability of the Company. Congratulations for all
awards and accolades received during the year. Good CSR work, ESG and climatic
changes are well documented in the Annual Report. Now my queries, but as
Chairman has informed everything in his speech, and to add it, Venkatraman's
presentation has covered everything. So | have literally no more to ask except |
want to ask something. So | am just asking this, how much is spent or amount
allocated for R&D? How many employees are there in the R&D? And | would like
to know the male-female ratio there, average age, attrition, and how much is also
spent on cyber and data security. Lastly, future roadmap for the next 3 years,
which vertical or verticals will be the growth engine along with, along with good
margins? With this, | end up. | wish the Company all the best. May it grow from

strength to strength. And with this, thank you very much. aTHERIT |

Chairman

Thank you very much, Mrs. Celestine. Can we have the next question?

Moderator

Thank you, ma'am. Our next speaker, Sir, Mr. Aloysius Mascarenhas, is not there
in the room. Our third speaker, Sir, Mr. Sachin.

Chairman

Okay

Moderator

Mr. Sachin Badnikai, he's also not there. Our next speaker, Ms. Ritaben. Ms.
Ritaben, please unmute yourself and speak, ma'am. Ms. Ritaben, please unmute
yourself and speak, ma'am. Ms. Ritaben. Sorry, Sir, she is not responding.

Chairman

Okay.




Moderator

I'm going to the next speaker, Sir. Ms. Vandana Das., please unmute yourself and
speak, ma'am.

Vandana Das

Am | audible?

Moderator

Yes, ma'am, please continue, ma'am.

Vandana Das

Good afternoon, the Board. I've been a shareholder since the IPO, so my request
is to the Chairman, a few questions | need to know. Like, when the IPO of Happiest

Minds had come, | still remember, EIEFTW@IFITQITFGFthis will be the next TCS.

It has a very good roadmap and the Company will be booming around with very
good positivity. But Sir, | remember, like, if you see from the IPO till now, the share

price has been drastically reduced. 1200, 1500 & MG, T 2R IGdT AT ATl
ar 2380 H I W gl Company, if it is performing so well the things are going
good. THT TX TE R T1=H # &3} A&T S 3T T@T &2 39T AT WISF §AN

SHIH A A BT 1T 16T & | Teh &1 ATel 7 &3 aT 600 & ST 34T 81 Irm| &t
gg FAT? Where is it lacking? 319X Company is performing good, there is a good

profitability, EPS is good, then why is it not reflecting on the share price? This is
my major concern, Sir. AT §H SUI3N T JhT Bles ah IW & [F P &
EI'?,JE'TI' a'éo?TI'I § 1/4th ET?IT?IITI Now there is a loss for us as a retail investor. EF?I
Teh 3FHIG 1@ AT foh QT 378 A §I9T, TG Teh 31O IT HTsAT G4, one of the
top. TR ST 871 § TR A I15H & oY & Repolere € ALT 8T QT T | Al that is AT Teh
main concern ?, a-s’gsfrm%l Thank you.

Chairman

Sure.

Moderator

Thank you, ma'am. Our next speaker, Mr. Goutam Nandy. Mr. Goutam, please
unmute yourself and speak, Sir.

Goutam Nandy

Am | audible, Sir? Am | audible?

Moderator

You are audible, Sir.

Goutam Nandy

Yes, thank you. Good afternoon and sTH&d| Respected Chairman, Board of

Directors, my online fellow shareholders, myself Goutam Nandy from Kolkata, the
City of Joy. A very old equity shareholder of your Company, practically from the
IPO. Sir, | have received the Annual Report, Notice, joining link through email well
in advance. | have also received the hard copy of your Annual Report as requested
for. So many thanks to our respected Company Secretary and the whole team of
your Secretarial department for rendering good services to our minority
shareholders. Sir, you are organizing your Annual General Meeting through video
conference in a very smooth manner like the previous years. So thanks again, Sir.
Sir, | am very pleased to receive your wonderful Annual Report which is very, very
informative and self-explanatory. So thanks for your excellent representation, Sir.
| find very good performance in every segment even in this challenging year. Sir,




your CSRis also remarkable, so please keep it up. Sir, | have just two or three points
| like to share with you. Sir, what is the roadmap for the next 3 to 4 years, especially
related to the growth of our Company? Sir, who are the main competitors in our
country? Sir, is there any plan for diversification or expansion program in near
future? And another, Sir, | find you have adopted Al technology in your company
very successfully. Now please tell us how this technology is helping our Company
for further modernization. Sir, | am the shareholder from the IPO ftill this date. The
earlier speakers also said, | am telling the same, Sir, incurring huge loss. Sir, please
take care about the same. Sir, | am very proud and very happy to be a shareholder
of your Company. | have full trust with our strong management like you, and so
along with my family, wholeheartedly support your all decisions which we have
already cast through our e-voting. Sir, looking forward with a positive outlook
towards our Company with a higher profit margin, handsome dividend and
returns, Sir. May God bless you, Sir. Stay safe and stay healthy. Myself Goutam
Nandy.

Chairman Thank you.

Moderator Thank you, Sir. Our next speaker, Mr. Abhinav Jain. Mr. Abhinav, please unmute
yourself and speak, Sir. Mr. Abhinav. Mr. Abhinav, please unmute yourself and
speak

Abhinav Jain Yes. THERR | # 1T 1 378 WeTesd, ST, U AT A Ser @1l

Moderator Mr. Abhinav, we have a lot of background sound.

Abhinav Jain Just one minute. Hello, now clear?

Moderator Yes, Sir, it's better, Sir.

Abhinav Jain

Yes, Sir. IPO & 3TAehT et T QXETeS & | X §TS hid ot w76t el aifehet 3ot
TN 3TY STl &eh | olfeheT g1 2TST AT 3T & S8 319 oleT, Riifea off 39
19T €Y R L3T| BI9TT, hgt Y A &1 SITTeT, I Sfer gromm| gART s¥e fa2ra g shusir
& AT | 3R YA 37T FLIN 39 W o el g § 8 TN 1 T8 WA &,
379 ST3eT Heldl Tgall ¢ $HH IS S ALl & THT Fo | IRWga sfear AT &
3T9ehT, Teh Vol 9 AT T A &l Ueh NardTe AT 39, CSR projects F IR H|

Tch gHRT CSR-approved project %, STIIY H| Sir, if you can consider that, | will
send you the PPT and other documents to you. If you can consider, can you send

me your mail ID and WhatsApp number or something, ST T, whichever is. dr
3TTOT SIE1aT, UTST AT Tehelelel STsiere § SHAT ol YT HIEe ol HICT SiT o oY
Teh TE & foh TToheleT bl 3791 3T Heh | To[heleiel Ie 31 30 oy Wi 9gd Rde
TTeheleTel SEEICYT B, THUIE 90 IS I Wiolere g | STHleT Taramrl 1 a1g g 3iY
S H H 30 fohelle e & &1 3R Igd et SihferdT # 38 Tehs S &
Can you consider? 39X 39 & Al TTTIT Hshe! T T | §TehT TS Hshed! A8
T 31 TEdI-ag T YegaTe TSlegiel 631 il hieh gl T1GAT gra el AAT S W |




39 TIT 3a7epT off er=gare | 31K if you can consider it, 3T SR | 78T l IS
EI'IFTH?[QT\"I Thank you very much.

Chairman Thank you.

Moderator Thank you, Sir. Our next speaker, Mr. Amirali. Mr. Amirali Lakdawala

Amirali Roshanali | Am | audible?

Lakdawala

Moderator Yes, Sir.

Amirali Roshanali | Okay, thank you. Good evening, respected Chairman Sir, Board of Directors,

Lakdawala management team, Company Secretary, and my fellow shareholders. Myself,
Amirali Lakdawala, attending today's AGM from Mumbai. | congratulate the entire
management on a good performance in FY25-26. The Company revenue increased
by 12.3%, Profit After Tax also increased by 15%, and the Company has proposed
a total dividend of X6.40 per share. | am also pleased to see the Company's strong
focus on its Al-first strategy and the launch of REL Al Build, a GenAl platform which
can create new growth opportunities. My question to the management is, the
Company is targeting 12.5% growth in FY27. | would like to know how the
Company's Al initiative will help drive revenue and improve profit margins. With
this, | support all the resolutions proposed in today's AGM and wish the entire
management continued success for the years ahead. That's all from my side.
Thank you, Sir.

Chairman Thank you.

Moderator Thank you, Sir. Our next speaker, sir, Mr. Dinesh Bhatia. Mr. Dinesh, please unmute

yourself and speak, Sir. Mr. Dinesh, your connectivity is not proper, Sir. Sir, we lost
him. Our next speaker, Mr. Ramesh Shanker Golla, he is not there in the room, Sir.
Our next speaker, Mr. Manjit Singh, he is not there in the room, Sir. Our next
speaker, Mr. Sambhav Jain. Mr. Sambhav Jain, please unmute yourself and speak,
Sir.

Sambhav Jain

# feoely & Hotar SieT dliel T&T AT| 39T 379 S AT T &, 38 A QT g
HIST § | TR 3T ST It & 3R 1o FTad AT HTehT 3TeoT Fixeh @ &
W, AT TohcTel shideT aRTEATT &1 3T YT & MElesy & IR H Arad & | Ter
379 TolT Tad 370! d1d & | TX Ueh Biel a7 RIsrad T 2T | #s oee AGM &
398 Ueh T deeT foham o, &y Aifeer & a1 g @it & fT o et Asiar drfe
& 3HDT W U AT I7TsAT HTAT IR TAIHAT H1gel T ATl r st I T
el | T ATIE ST § 3T 79eT SHEAT & HROT 8T I T | A o971 8 R
S IR 379 g faRmer 78T ia), Fifer g QeTesT & 3T 39 gAR $iA g3
&1 3T R TR &1 Fo o fides X @ad 81 3R 3Ry o iR
T@ngmalwaysyesﬁamlFﬁﬁmiﬁ?mméﬁmﬂﬂﬁﬁ?ﬁl
R elgel 3o fT gl argam a1 378l o /el 381 STehr €, TR &7




sfPderer aTehl &, 37eM-318f oY ore & Teex, 37l U ITHATT SR &1 Tg
3TYhT FaTforer 3R AL huair 1 gafT| 3R F 39h ATeTH T €S T T FgaT
m{%wa@ﬁﬂﬁ%ﬁ%%ﬁ%%mﬂﬁﬁm
ar Aded W egreT TTQeam, IR AT A9T HT v @ Redre & | kel
A P T AGT &1 37TeT ATl § THT 39! 3R 34T 312 3R eara & ary,
TR, 5T fEc |

Moderator

Thank you, Sir. Our next speaker, Mr. Ayush Gupta. Mr. Ayush, please unmute
yourself and speak, Sir.

Ayush Gupta

AAEDR, T | VIHA T, # feoelt § 3V a[eaTr, 3maeht R Tl §1s Had &
TAET AT | T THTele 3reget T g1 161 oY Fae et o et 3R
7T & TR H Td/T, 39 dI; TaTe I<0d 767 ¢ | 379 W [3earg § sRar g
U & L A Y off foT ofeY ag gl ot dhuett o R 7 & iR 3w s ey &
fed 7 g9, TR WX, g IR AThe H §ART HIH § WHIHT I=1T| IR IBH & T
H gH $O 161 X Fehd & T W WISH Al T HAC g, 39 31T 313, T
3TOT 3T dr 3oT Refee #Y 30T & | T Tk A &1 36aw FAdar g,
clfehel gt & SR o ToIU §H HYeiT TshedT 3R 3oThT ST ol o &, dg AT
I g A STt 81 T, 83 Al 3R 1 ATs ST 37T § ST h §H 1
SFAECHT TG &, AT 3U TR 7 TABT | AT BIET IS VT IS TICHT ATFS
TH! YT Sl THHTI A & TR H AT R &, Y13 3H IR H a8 Aid H A
U T S HIST & TIT YHHTHAY &l § | Yegare |

Moderator Thank you, Sir. Our next speaker, Mr. Himanshu Trivedi. Mr. Himanshu, please
unmute yourself and speak, Sir.

Himanshu A Good evening, all of you. Respected Chairman Ashok Soota, other Board of

Trivedi Directors, myself Himanshu Trivedi from Gujarat, Vadodara. First of all, thank you

to our Company Secretary, Praveen Kumar, who has been sending the soft copy of
AGM Notice, very well in time, which is full of information, facts and figures in
place, which is easy to follow and easy to understand. So I'm thankful to you and
your entire Secretarial team. The Report is nicely prepared, all corporate
governance parameters are covered in the AGM Notice. So | don't have many
guestions because | have full faith in the Board and their working. | support all
agenda items. | have already sent my question and query through the email, well
in advance, with the view to save time and give the opportunity to speak to the
rest of the speaker-shareholders. Sir, as a speaker, | still have a few questions.
What is the market share we have in the domestic market? My second query, what
will be the profit sharing ratio in the coming Financial Year? | wish good luck and
a bright future for the coming festivals and the coming Financial Year. Thank you




for allowing me to speak. Thank you, Sir. If possible, please send me a hard copy
of AGM Notice. Sir, please remember, if possible.

Moderator

Thank you, Sir. Our next speaker, Mr. Parmod Kumar Jain. Please unmute yourself
and speak, Sir.

Parmod Kumar
Jain

JAATHR, H JAG o, feoal A1 TIFAT W, S5 3% SRRFCY, dshicddl
%Créfﬁita?rqu Yo aTe; T § foh AGM & 31Tl 7Y Sltefal T e feram 3k
37T & FECTaT T Siog AT ol 7 FHIT AT E | — 39 HT Gel 9T 81 T2

Moderator

Yes, you are audible. Please continue.

Parmod Kumar
Jain

W,ﬁagmm{ém?ﬁﬁamﬁﬁm ST Jar3ii & qoTed H 37T
i St @l el &1 o1 ARt &3 a1 GehelT § o 3mammedt asif 3 Al 3R
TR & ool ST H TohcTall G & T ofeg TWT ITT &2 ehs, AT hdeil 3=t
T & Al Tl [InfAd X 181 §, A1 HET & U AR 98T & HAIL=AT T 3920
BT &2 Ygdle, T |

Moderator

Thank you, Sir. Our next speaker, Mr. K. Bharat Raj. Mr. Bharat Raj, please unmute
yourself and speak, Sir.

K Bharat Raj

Yes, very good afternoon, Mr. Chairman, entire Board of Directors. I'm Bharat Raj,
attending from Hyderabad. Chairman Sir, wonderful performance in this Financial
Year. Thanks for the dividend and the CSR programs. | thank the Secretarial
department for sending me the Annual Report and the link also in time. Chairman
Sir, my question is that due to the geopolitical situation, what will the impact on
our financials this year, Sir? Please let me know. And what is the order book, Sir,
present? And what can we expect in this Financial Year about the order book, Sir?
Chairman Sir, any plans for the rights issues for the expansion of our Company or
QIPs or preference issues? Please let me know. Once again, Mr. Chairman, my best
wishes to you. All the best for the coming years. Thank you for giving me this
opportunity. | am signing off from Hyderabad. Thank you.

Moderator

Thank you, Sir. Our next speaker is Mr. Bharat Mulchand Shah. Mr. Bharat
Mulchand Shah, please unmute yourself and speak, Sir.

Smita Shah

HIAART AIFHT TTES, A 3120 1S T2aT el 3URTYT AeTaR SRRFY, 3T
T I ART FEACT AT T ATEI TUTH| First of all H CS EXF T JTHR STFA it
EW, 3R Eﬁf ST foler AT 91 A EFF#TEFFT%RZIT, so & Company Secretary a
qaﬁwsﬁwag?r-ag?ra%%ﬁﬁmm cgFd Ll él 3Ah] good investor service
T TEAT Y FHIA élﬁ?ﬂwm,mﬁm?ﬁﬁﬂﬁamﬁﬁaﬁﬁagﬁ
DS TSI 1T, so Mgood and excellent leadership ﬁ"ﬂ\ff Board team, T3y
employees T AT 3R hard work & 37157 31T9sY AT ShY=AT 33T F&Td o @ &,
so 39 Y &1 31 1 awards ﬁﬂGﬁ‘;IT‘v_cfﬁw'U, SO masﬁafrqgﬁﬁ%ﬂ, Fl%’
Rt & feiaet & &, 3R s of 3 €, R o it gaver e Senfey 7 3%




3719 SedT W 3R T, A heartly QWSﬁWETU%%mmW
Tl T¢, TATY TE, AT T&, 3R FTHAA I¢, R HYeit o &t gfafest gerfa
FTI 3R 3ATa & YT FeTd I, TTT H year by year 3ass off sera w1 I8 &
3R 3R 37981 & FTY 52T T =T gU, A Th shareholder S=Td =ATd
3TYehT 3MTRMaTe; 3 T YHHIHAT Sl § | A S §ART always FaRard 3T R T,
so X TaRaT o HTY A 31T & HHT resolutions # FT strongly support Wg’(’
YeaTe HIA §, 3R 3TeT arel Tl HERT &l o= X g | 3R 78
TR TG, 39 Gl bl oI ool & Ueare;, YerehaaA AR 3ifeicet. TaraeT
g ATe] YT, HRA g STl A 6 |

Bharat Mulchand
Shah

HTeTeIT TIRHT 1 312eh HTS 3R ATIGR Director, X T ATH A A | T
31T Y oI fareT HU=AT TeIT T@ &1, §H2AT shareholders T f@d T ©ATST T@A 3119 S
SUAT TAT g BT, hU=AT T 33T 96T {g &, ﬁqu-qu YIdlc, H@Flaﬁé\wé
AT | 3R 73TaT $2aT I AL heartly ST § foh 30elt shefatt feet garett Tt =gty
HET §¢, T 3 ETHA Company Secretary ST 3R 3sTeh! G €S 1 A1 3T 3T
cTIT*FrEh_{HTé Y| Eﬁ%lT best investor service 3(1? Eﬁ%l‘[ shareholder aT respect
&d, query solve Fd, Fﬁﬁﬁ@ﬁﬂﬁﬁﬁgﬁm AT T HIAT
g, T 3R TR T 379 =i AT T X, TR health 3T TS I8, FH=AT
afear garfa &Y, AR resolution vf’rﬁvqgrmﬁé%, Y| Thank you. ST feel ac
HIAIAH, Sir. Thank you. Thank you.

Moderator

Thank you, Sir. Our next speaker, Mr. Rishi Kesh Chopra. Mr. Rishi Kesh, please
unmute yourself and speak, Sir.

Rishi Kesh
Chopra

FAATHR, 3TeI0NT IRAT 19, 3T AT T shareholders T AHEHR | FT ATH
F e ATYST, ?ﬂﬁlﬁmﬁa’lﬁwél 8 g H T Y=IdIe I wezdu,
3ogiet MEIT F ety o1 31aWX f&ATI CFO AR o1 8 U=gale, Fifeh 3ogiet
Annual Report 31 guidance a#rqj’rao—{ 34 folT 3! Tq’UIé 3R best place to
work TTell S8 dolel & [T EI§FT-§I§FT a‘a'lé' T W A 319 moderator F Teh
request %% parallel IERGI meetings EIT»TT@’T?, 3-ﬁT3R:|ﬁ' last time &Y speaker
AR AT SrelT 2T, gﬁah_é'meeting miss @{aAT 98T 3T9ehT goig . df 39 AT
T 3 geT AfST. 7 Rroeran sfrggma R an

Chairman

Venkat, could you fully hear this? Because there's a lot of echo. What is he
requesting?

Venkatraman
Narayanan

| couldn't make out, Ashok.




Chairman

Can you send a mail, Praveen, to you, and then you can read it out.

Rishi Kesh T, ATSe I I H| T=IaIG|

Chopra

Chairman Thank you very much.

Moderator Thank you, Sir. So our last speaker, Mr. Yusuf Rangwala.

Yusuf Yunus T 31T9RT 3711 3T IET & a1?

Rangwala

Moderator Yes Sir.

Yusuf Yunus T 3T A H 531 1 9 AT AR ATaeht A7 JATarst 571 367 8 W, # sgd

Rangwala gar & A1 AR S A 7 RNTI A8 ¥ T AT e R v &
o 379 Y€ 37T AThe T Y& T 34T &Y 917 T | 8@ T, for example, Infosys,
TCS, FeTehT HTd 31T &1 31T E | 3TYhT JTTATST T IET 8 ?

Moderator Yes, continue Sir.

Yusuf Yunus T @I 3T, ﬁﬁ'ﬁf Chairman Sir, 3120 TS, 2@ 31TST T software Company

Rangwala down % TY| 3TThT YT aé‘r for example Infosys, TCS, Wipro, all software
companies are down. Why? Due to the international effect of war. &, 3T9hl
3TTET HYAT TAT Q& 3T TS | 31T AT STGAT 3T FYAT HgeTd P g, 3T
profit 81 3reBT AT &, dividend $f 62T B, &9 $& & AT olfehet T Y W,
market &, share market up and down @r gldT § &Y, wﬁm@aﬁwml
Y 3719k 91 19 reserve €T, TSI profit ?f, ar 3719 Tah O bonus T 31T T
W%I Wﬁmﬁshareholderwwmﬁﬁ,g@ﬁ ﬂﬁ_clffo_-l'\"l\_:rl?ﬁa'%,
W?’fﬂﬁ?ﬁbonusaﬁwm‘x’ﬁw.Rﬁﬁ*ﬁﬁ-ﬁa’fﬁa’fbonus?\?ﬂﬁm
o RTSTeT AN, T 8T STl public. 3R 39 dferre 31 &8, , 68 T,
HERI T8, AR 319 313 T 7§ | HFR e AT ATGT g, Sir, 313fY JTeehy 771
camera f¢@aT T, 3 camera H\TQ?ETQ%THT, camera umt\eb{ﬁ I 91 gl 9|
Yes Sir. 68T T@T, HEHI TgT 37211eh TS, 3R 3Toreht A7 =g 378l e aram|
gad IEl, ﬂM{Id\ TaT, , 3R 31meY Sgd T | &3 379 I12 8 T3, Not to worry. S@r
software Company H 33U a1 SIS & T, 3TYRT ITelcT o8t AT| Not to worry.
Be happy Sir. Thank you Sir. T Teh BICT T, BICT TT AT gl ATgdl EUHTI qtg_oﬁ
hY G T & TER 3T 3191 A1, 3R HhieT Toh ol TTY | 517 B, Sir.

Moderator Thank you, Sir. That was our last speaker.

Chairman Yes, | will take over now to respond to the questions. | will club several of the

guestions together. There were several people who thanked us. Now, you know,
there's an echo which comes when | speak also. It used to come in the beginning,




then it went away. And | don't know what— somebody or the other may need to
unmute or mute themselves rather. Now it's better.

So, a lot of people have asked somewhat similar questions. You know, generally
speaking, whether it was Goutam Nandy, Vandana, then there was Dinesh Bhatia,
Sambhav Jain. Generally speaking, Yusuf, at the end, Mr. and Mrs. Bharat Shah,
Bharat Raj, they were all generally telling, telling us that they do appreciate that
the share market is really an unpredictable one. They've generally appreciated all
the efforts and the directions taken by the Company. Many have said that there
will be ups and downs. | do want to highlight one thing, and then there was very
specifically from, say, Pramod on the Al and automation part of it. You see, the
main thing that you've got to appreciate is that almost the entire industry share
prices went down by 50% last year. You may have also noticed that in the very
recent past, our prices have been improving perhaps better as the recovery for
everybody is proceeding. It's not only us. We believe that the major reason why
the share prices first went down, barring geopolitical, etc., which is impacting all
industries, | think there was a fear created that Al is actually going to destroy the
industry. In reality, it is an opportunity. It's not a negative thing. It opens up many
new applications, a whole class and generation of applications which were not
feasible prior to Al. Take the world of education. The whole world of education
has changed completely thanks to Al. Take the world of healthcare. So many new
requirements have come out which can now be captured through the area of Al.
In fact, you would have seen a major increase in our own healthcare market
thanks to the fact that there are newer applications which did not exist in the past.
We've also mentioned about creating an Al platform, which is just starting. So
that'll create another further demand. So overall, we are fairly confident about
the future, and we believe that the major driving factor is Al. I'll give you one brief
history of our Company. You know, for the first 10, 11 years, we positioned
ourselves as born digital, born agile. It served us very well. We were the only
Company which could say we were 95% of our business is all digital. Now that has
kind of outlived its purpose because everybody has started doing everything
digital. However, the new Al wave has come and we believe that we positioned
ourselves much better than almost any other player to take advantage of this
wave. And you're seeing that already in the results, you're seeing that in our
projections for the future. Somebody asked, do we have any plans to diversify?
We don't need to do that. This particular wave, just like digital took us through 10
years, let me tell you, this wave of Al and the opportunities in Al will take us
through for another 10 years. So we'd like to leave you with that very positive
thought.




Specifically, a couple of people did mention, Vandana and the speaker after her,
saying that, look, they've been holding our share price from the very beginning.
Two of them, | think the other person was Goutam, and obviously they're
saddened to see what has happened to the overall price. And | explained to you,
the majority of this reduction took place while the whole industry was declining
by 50%. For those who joined, at the IPO, we are still not negative. We've still got
a very healthy growth. Venkat, what price would we have gone public at?

Venkatraman X160.

Narayanan

Chairman 1157

Venkatraman X166.

Narayanan

Chairman Okay. So that would have been the price maybe at the end of the day, not the day

we launched. And even with respect to that, you actually have a very healthy
return. But it is the people who came in later— and again, I'm getting an echo
here and a sound. Some people can mute themselves. Then you will find that it is
still attractive. We are hoping it's on an upward journey which will be continuous,
and you can see that in the movement of the market in the recent past. So | think
with that, in a manner of speaking, | believe | covered the broad issue on the
market.

There was a gentleman, Mr. Abhinav, who said that he's got a CSR project which
you'd like us to consider, please send the detail over to our Company Secretary,
Mr. Praveen Darshankar, so that we can continue to send you— we'll evaluate it
at that time. I'm just taking a minute, my computer seems to have been running
out of charge for a while. So I've reshifted it and put it back on a charging frame.

Now then, there are several questions from Mrs. Mascarenhas, who— thank you
very much, you always ask us some very good points. I'm going to ask Venkat, if
you have the data, there was a spend on R&D, male and female workers, and our
cybersecurity roadmap, that's a very important thing. | must tell you, Madam, that
the most important thing at the moment in terms of driving new demand with all
this Al is going to be cybersecurity. And it's an area in which the Company is
focusing. We are building enormous strengths, and we believe that it will also
further help us to go on our growth paths.

There was a gentleman who requested that we should give a gift, which, you
know, nobody gives frankly nowadays. The whole thing about it was those days
when everybody got together and maybe we gave everybody a big tea or
something. That is over. I'll make a little small gesture for anybody here who
wants. I'd like to— if you write to our Company Secretary with your address I'll
send you a 3-month free subscription of the Happiest Health magazine. | can tell
you one thing with a little bit of pride here, that there's no better magazine than




this in the world, which gives you all the thoughts, ideas for improving your health.
So if you do want it, please send a written thing. We'll give you a 3-month free
subscription. It's got nothing to do with Happiest Minds per se. To say, but | see
no reason why | can't extend that, a little gesture to you. And so with this, maybe
I should, thank all of you, particularly all of you have been very loyal shareholders.
Most of you seem to have been with us from the beginning. You've been patient
while the whole market was tanking, and we thank you even for your attitude and
approach there. And with this, Venkat, maybe if you have the data that Mrs.
Mascarenhas asked, you can respond to that and we'll bring the meeting to a
close.

Venkatraman
Narayanan

Mrs. Mascarenhas asked us for the diversity ratio, which is 27%, as of the end of
last year. Then the other point she wanted to know was on attrition, which was
about 17.4%. She wanted to know what the investments that we're doing in R &
D. We'll get back to her. We have her email ID, but we have been talking about the
investments that we have made in Al throughout the year. Close to $5 million is
what we have made in our Al investments, but R & D specifically, we call it out and
we reach out to her through an email and give her that information. The rest of
the questions, Ashok, were regarding security, which you answered. Then there
was on what's the— why is the— how do we look the next 2 to 3 years? There's
one more question which came up. One was on the bonus issue and the rights
issue. Both will be considered at the appropriate time by the Board, keeping in
mind the capital structure and the capital allocation policy.

Chairman

Okay, Venkat, | think we finished with all the responses.

Venkatraman
Narayanan

Yes, there was one case. Mr. Sambhav Jain wanted a copy of the Annual Report
with your signature, Ashok.

Chairman

A couple of people requested. | guess you can, Praveen, take care of that.

Venkatraman
Narayanan

Yes

Chairman

And thank you then, everybody. | really would like to thank all the members for
your queries and views. Again, there's a little sound. If somebody can mute
themselves, or the moderator can mute those who don't need to speak. | thank
all the members for their queries and views. As mentioned earlier, the members
who have not already cast their vote by means of remote e-voting may do so now
through an InstaPoll, which will be available for the next 15 minutes. M/s. V.
Sreedharan & Associates, Company Secretaries, has been appointed as the
Scrutinizer to Report on the combined voting results of remote e-voting and
InstaPoll. The results will be declared and submitted to the Stock Exchanges within
2 working days from the conclusion of this meeting and disseminated on the
Company's website along with the Scrutinizer's Report. | authorize the Company




Secretary to do the needful. Resolutions as set forth in the Notice shall be deemed
to be passed today, subject to receipt of a requisite number of votes.

With this, the 15th AGM comes to an end. | am grateful to all the members who
have taken time to join this meeting. With your permission, | hereby declare the
proceedings as closed.

Thank you.

Please note: This transcript has been edited for readability and does not purport to be a verbatim

record of the proceedings.
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