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Transcript of Annual General Meeting (“AGM”) of Happiest Minds Technologies
Limited held on July 29, 2025 from 4.00 PM (IST) to 5.33 PM (IST) through video

conferencing

Directors and KMP present:

Mr. Ashok Soota

Chairman & Chief Mentor (Bengaluru, India)

Mr. Joseph Anantharaju Co-Chairman & CEO (Bengaluru, India)

Mr. Venkatraman N

Managing Director (Bengaluru, India)

Mr. Rajendra Kumar Srivastava Lead Independent Director (Bengaluru, India)

Ms. Anita Ramachandran Independent Director (Bengaluru, India)
Ms. Shuba Rao Mayya Independent Director (Bengaluru, India)
Mr. Mittu Sridhara Independent Director (Bengaluru, India)
Mr. Anand Balakrishanan Chief Financial Officer (Bengaluru, India)
Mr. Praveen Kumar D Company Secretary & Compliance Officer (Bengaluru, India)

Other Invitees in attendance:

Mr. Girish Bagri (Partner) M/s. Deloitte Haskins & Sells LLP

Ms. Priyanka Jain (Manager) Statutory Auditors (Bengaluru, India)

Mr. V Sreedharan (Partner) M/s. V Sreedharan & Associates

Mr. Pradeep B Kulkarni (Partner) Secretarial Auditor/Scrutinizer (Bengaluru, India)

Members present: A total of 52 members attended the meeting.

Proceedings:

Chairman & Chief
Mentor

Dear members and invitees. Good evening. | am Ashok Soota, Chairman
& Chief Mentor. | have joined this meeting from my personal office at
Bengaluru. On behalf of the Board of Directors, | take pleasure in
welcoming all of you to the 14th 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 fifth Annual General Meeting of the Company after we listed
on NSE and BSE. As of record date, happy to say that the Happiest Minds
family of investors is at 6,93,000+ 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 Anita.

Moderator Madam, you are on mute.
Anita This is Anita Ramachandran. | am attending the meeting from Bangalore.
Ramachandran

Chairman & Chief
Mentor

Okay. Then can we get Raj if he is available?

Company
Secretary

No, Raj could not join Ashok.

Chairman & Chief
Mentor

He could not join. Okay then, Shuba.

Moderator

Ma'am, you are on mute.

Shuba Rao Mayya

Hi, this is Shuba. | am an Independent Director on Happiest Minds. | have
logged in from my residence in Bangalore. Thank you.

Chairman & Chief
Mentor

Mittu is here. Hi, Mittu, Can you introduce yourself?

Seshashayee
Sridhara

Yeah. | am Seshashayee Sridhara, Independent Director. | have logged
into the meeting from my hotel room here in Bangalore.

Chairman & Chief
Mentor

After the Independent Directors, Joseph, Venkat and Rajiv, if they are
available. Joseph is having some difficulty. Venkat, introduce yourself.

Venkatraman
Narayanan

This is Venkatraman, Whole-time Director and the Managing Director of
the Company. | am attending this meeting from my residence, home
office at Bangalore.

Chairman & Chief
Mentor

Okay, | noticed Raj has come on. So we will ask Raj to introduce himself.
Raj, you may be muted.

Rajendra Kumar

Srivastava

| am Rajendra Kumar Srivastava, calling from a private room in Bangalore
and | am an Independent Director at Happiest Minds.

Chairman & Chief
Mentor

Thank you, Raj. Joseph, may have some difficulty with the internet issues.
Strangely, we never faced such issues.

Company
Secretary

Ashok, we can continue

Chairman & Chief
Mentor

We can continue?

Company
Secretary

Yeah

Chairman & Chief
Mentor

Joseph is having some signal problems. We must sort it out because he
will be needed for the questions for sure. And with the introductions and




confirmation of attendance being done, | now request the Company
Secretary, Praveen, to provide general instructions to members.

Company
Secretary

Thank you, Ashok. Good evening to all. | am Praveen Kumar Darshankar,
Company Secretary and Compliance Officer. | am joining this meeting
from the registered office of the company 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 know 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 request to investors@happiestminds.com.

We had provided a facility to cast your votes electronically on all
resolutions set forth in the Notice. 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 the left hand side
button, corner of their video screen for voting at the meeting. Members
are requested to refer to the instructions provided in the Notice or
appearing in 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 & Chief
Mentor

Sure. | noticed that Joseph was back. And if Joseph can just say where
you are taking the call from.

Moderator

Sir, his audio is not coming,

Chairman & Chief
Mentor

It's not coming at all. We better solve the problem by the time you come
to Q&A because he will be the guy who will have to answer all those
guestions. Okay. Thank you, Praveen.




In FY 2024-25, your Company has delivered an exceptional performance
for the year with constant currency growth of 25.6%, which makes the
reported fiscal performance. Which makes the reported fiscal
performance the best year since our IPO in absolute terms. The growth
was backed by a superior margin profile, which we have maintained in
our guided range for 19 quarters in a row.

We began a journey of a new growth phase for Happiest Minds in FY
2024-25 with a series of transformational changes. These ten initiatives
have created a foundation for three consecutive years of double-digit
growth through innovation, integration and industry expertise. | may just
add at this stage that we have only today announced our results for Q1
with excellent results. And then | might be able to add that what we had
said about maintaining our guided range for 19 quarters in a row has now
become twenty quartersin a row. On March 19, 2025, we announced our
new apex organizational structure. Joseph Anantha Raju became our Co
Chairman and CEO while Venkatraman and | continued in our existing
roles, Managing Director for Venkat and Chairman and Chief Mentor for
me. Joseph has been part of Happiest Minds since its inception and will
drive Happiest Minds towards accelerating profitable growth and
strategic strength. We also expanded our Board of Directors with the
appointment of Mittu Sridhara as an Independent Director and Rajiv Shah
as Executive Director.

We completed 2 acquisitions, Pure Software and Aureus, whose results
were integrated in Q1 of FY 2024-25. These acquisitions have given a fill
up to growth and helped us deliver well above the industry average fiscal
performance. We also acquired the Middle East business of GAVS
Technologies in Feb 2025.

We have reorganized Happiest Minds on an IG group that is an industry
group-wise basis. Banking, Financial Services & Insurance (BFSI); EdTech;
Healthcare & Life Sciences; Hi-Tech, Media & Entertainment, PSO;
Industrial, Manufacturing, Energy & Utilities; and Retail, CPG & Logistics.
We became the very first Company to leverage the potential of GenAl by
creating an independent business unit headed by Sridhar Mantha.
Sridhar is the Happiest Minds veteran and an erstwhile CTO for 12 years.
The adoption of GenAl has picked up speed with our customers
embarking on enterprise-wide adoption. Apart from projects already
delivered, we have about 15 projects in a proof-of-concept stage.
Actually those numbers are increasing everyday and these will lead to
significant orders and projects. A very exciting part of GenAl is the ability
to book what we call replicable sales orders. We have recently signed one
GenAl-driven deal in the healthcare space and on the same basis, we




expect to sign three more replicable opportunities in the next few
months. We appointed Chief Growth Officer Maninder Singh with the
responsibility for net new sales. Maninder's team is already making a
visible impact by bringing in many new logos and enhancing our pipeline
of potential orders. Private Equity (PE) firms have become increasingly
influential, with Happiest Minds seeing a significant rise in PE-owned
customers. We are shifting from tactical to strategic engagement with PE
firms, appointing a senior leader to lead this effort. Our offerings will
support both PE firms and their portfolio companies.

Over the past decade, our ‘land and expand’ strategy has grown many
accounts to USS 2-3 Mn, with some reaching USS$ 5-10 Mn. Our goal is to
scale key accounts to USS 20 Mn and create more USS 5-10 Mn clients by
investing in dedicated Client Partners, aligning incentives, and prioritizing
these accounts. We also see strong potential in the expanding Global
Capability Center (GCC) segment. We will tailor our offerings based on
GCC maturity - from strategy and compliance support for new GCCs to
innovation, modernization, and data-driven value creation for
established centers. As the IT industry has come under pressure in recent
years, we have been feeling that it needs to be strengthened by a
Products & Saa$S Solutions approach. We were fortunate in gaining one
such product, Arttha in the BFSI space through our acquisition of Pure
Software. A product team has been enhancing the product capability and
moving to a SaaS platform. Both the product and the Saa$S solution will
co-exist. We plan to create a separate P&L and invest in market-specific
features and go-to-market strategies.

We have developed exceptional capabilities in bioinformatics, which are
unparalleled in the industry, with in-house experts in areas like molecular
biology, data scientists, engineers, and healthcare domain specialists.
Additionally, we work with leading medical research communities, some
from prestigious institutions in India and abroad. As we chart our path
ahead, our focus remains on achieving sustainable and profitable growth
by enhancing our technological expertise, expanding into key markets,
and building deeper, long-term partnerships with our customers. By
embracing an inclusive work culture and adhering to the highest
standards of corporate governance, we are creating lasting value for our
stakeholders and shaping a responsible, resilient organization for the
future.

We extend our sincere appreciation to our customers for their continued
trust and confidence in Happiest Minds, as well as to our delivery teams
for their tireless efforts in ensuring customer satisfaction. We also want
to thank all our support teams for keeping our operations seamless. Our
gratitude goes to our Board of Directors, shareholders, and all




stakeholders for their supportive guidance in shaping our journey.Wish
you all good health, happiness and success. | now request Mr.
Venkatraman to make a presentation to the Members on the
performance of the Company during the Financial Year ended March
2025.

Moderator One second.
Venkatraman Thank you, Ashok. Thanks, Karvy team for putting up the presentation.
Narayanan

Good evening, everyone. Let me begin by giving you a very brief overview
of our performance for the Financial Year 2025. Before sharing some
specifics. | am pleased to report that our strong revenue and profitability
once again underscores our vision of accelerating profitable growth. We
remain deeply committed to balancing growth with margins and ensuring
sustained value creation for all our stakeholders. For the year FY 2025,
we reported a total income of 2,162 crores showing a growth of 26.4%
in Rupee terms. While reporting these revenues, we crossed the
milestone of X2,000 crores, which is a matter of pride for all of us. EBITDA
coming in at 21.4% of revenues at X462 crores was industry-leading and
stands testimony to our stated objective of which objective and vision of
growth with profitability. Our adjusted Profit After Tax came in at X255
crores and about 11.8% of total revenues, giving us an adjusted EPS of
%16.92 paise per share. We ended the year with a strong cash balance of
about 1,472 crores and our capital return ratios continue to be very
strong. ROCE stood at 20.8% and Return On Equity (ROE) stood at 11.9%
which is all testimony to the successful efforts on focus shareholder value
creation. Your company continues to grow and we are now 6,500 strong
with 40+ officers across the world.

Looking at the capital requirements and the progressive dividend policy,
I'm extremely happy to say that your Board has recommended a final
dividend of X3.50 paise per share, including the interim dividend of X2.50
paise already paid. The total dividend declared and paid by your
Company post this AGM for the year will be X6 per share. As we look
ahead in the year, our focus remains clear. We aim to maintain double-
digit growth while continuing to maintain our industry leading margin
profile.

Our sector is transforming rapidly and our commitment is that we will
stay agile and nimble to seize every opportunity we are presented with.
In conclusion, | will be remiss if | do not end by profusely thanking all our
stakeholders, especially our shareholders for the continued trust and
confidence reports in the management and the Board of Directors. Thank
you all, and we'll now pass this back to the moderator.

Chairman & Chief
Mentor

As the Notice and Annual Report is already circulated to all the members,
we take the Notice, Statutory Auditors’ Report as, yeah, as read and we




will now take up the resolutions as set forth in the Notice. And one by
one | start reading these out.

Company
Secretary

No. Ashok before that | need to confirm.

Chairman & Chief
Mentor

Oh, you have to say something. | was just, | was looking for that. OK, go
ahead.

Company
Secretary

Thank you, Ashok. The statutory auditors, Deloitte, Haskins & Sells LLP
and the Secretarial Auditor V Sreedharan and Associates have expressed
an unqualified opinion in their respective Audit Reports for the Financial
Year ended March 31, 2025. 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 Auditors’ Report and Secretarial Audit Report are enclosed as
part of the Annual Report. Thank you. Over to you, Ashok, now.

Chairman & Chief
Mentor

Thank you, Praveen. | am sorry, | almost cut you out at that stage. So as |
said earlier, as the Notice and Annual Report is already circulated to all
the members, | take the Notice, Statutory Auditors’ Report, Secretarial
Audit Report and Board’s Report as read. We'll 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, 2025, together with the reports of Board of Directors and the auditors
thereon.

ltem number 2 - To receive, consider and adopt the Audited Consolidated
Financial Statements of the Company for the Financial Year ended March
31, 2025, together with the Report of the Auditors thereon.

Item number 3 - To declare a final dividend of X350 per share on equity
shares for the Financial Year ended March 31, 2025.

Item number 4 - To appoint a Director in place of myself who retires by
rotation and being eligible, offers himself for reappointment.

Item number 5 - To appoint M/s. V Sreedharan and Associates, Company
Secretaries, Bengaluru as Secretarial Auditors of the Company to hold
office from the conclusion of the 14th Annual General Meeting until the
conclusion of the 19th Annual General Meeting and to fix their
remuneration.

ltem number 6 - To increase the borrowing limits of the Company under
Section 180(1)C of the Companies Act, 2013, exceeding the limit




prescribed under the said Act by more than 500 crores or the fixed limit
of 1000 crores, whichever is higher.

ltem number 7 - To create modified charge on the movable and
immovable assets including undertakings of the Company both present
and future in favour of any banks, financial institutions or any other
lenders, agents or trustees for securing the borrowing to be availed by
the Company.

Iltem number 8 - To reappoint Mr. Rajendra Kumar Srivastava as an
Independent Non-Executive Director of the Company for a second term
of five years from June 4th, 2025 to June 3rd, 2030 at the existing terms
and conditions.

Iltem number 9 - To continue Mr. Rajendra Kumar Srivastava as an
Independent Non-Executive Director who shall attain the age of 75 years
on June 17th, 2026 during the second term.

Iltem Number 10 - To reappoint Ms. Anita Ramachandran as an
Independent Non-Executive Director of the Company for a second term
of five years from June 4, 2025 to June 3, 2030 on the existing terms and
conditions.

Iltem number 11 - To reappoint Ms. Shuba Rao Mayya as an Independent
Non-Executive Director of the Company for a second term of five years
from June 4, 2025 to June 3, 2030 on the existing terms and conditions.

Iltem number 12 - To approve Commission payable to Non-Executive
Directors for a period of five years from April 1, 2025 to March 31, 2030,
as the Board may determine, subject to a maximum of 1% of net profits
of the company in any Financial Year.

Since all the resolutions have already been put to vote through remotely
voting, there will be no proposing and seconding of the resolutions and
that there will be no voting by show of hands. At the end, 15 minutes will
be provided for voting. If any member desires to ask any questions, and
we do have a list of people who said they would like to ask questions
pertaining to any item on the Notice, you may do so now. Members are
also requested to keep your questions brief and specific. The moderator
will facilitate the question and answer session. And with this, before |
hand it over to the moderator,




| noticed that Joseph, hopefully got your audio back. In which case,
Joseph, you could just inform everybody where you're taking the meeting
from and you're on mute.

Joseph
Anantharaju

Good afternoon, all the shareholders out here. This is Joseph here, Co-
Chairman of Happiest Minds. I'm taking this meeting from our Happiest
Minds office in Bangalore, Madiwala.

Chairman & Chief
Mentor

Thank you, Joseph. So | now hand this over to the moderator to handle
the question and answer session.

Moderator Thank vyou, Sir. The first speaker is Madam Celestine Elizabeth
Mascarenhas. Please unmute yourself and ask your question.

Celestine Hello, am | audible?

Elizabeth

Mascarenhas

Chairman & Chief
Mentor

You are audible.

Moderator Yes, ma'am.
Celestie Elizabeth | Okay, thank you. Respected Chairman, Mr. Ashok Soota, other members
Mascarenhas of the Board, my dear fellow shareholders, | am Mrs. CE Mascarenhas

speaking from Mumbai. First of all, | thank the Company Secretary Mr.
Praveen Kumar Darshankar and his team for sending me an e-Annual
Report and also of course | would prefer a physical copy but anyway |
think he will send me later and for registering me as a speaker at my
request. And also | give a big thanks to Karisma of KFin Tech for giving me
this platform on which | can converse. Now | come to the Annual Report,
the working is good and therefore a dividend of totaling, means interim
is also there X6 per share is definitely double-digit growth is there, even
good market capitalization. Even today's results were very good and
market was very happy on our results. Keep it up. Now | can go to the
next question.

Congratulations for all the awards and accolades received. | also
appreciate the CSR work. And then | go to that ESG is good, but have we
rated it? And if so, what is our score? Now | have some few queries. How
many employees are there? Male-female ratio, attrition level and how
do we maintain it? But now you know all this with Al when a second one
follows from that. What is our spend on Al and GenAl are other these
tools? How many employees had to leave or will be told to leave because
of this Al and GenAlI? Sir, my request is don't reduce the staff at the lower
level because these people, are the home providers in their house. Many
of them are only working. And this western thing is really there. It is OK,
there is less of people, but here we always have people at the lowest
data. So my request is I'm going to ask every company you take GenAl
and all that but see the employment. Because we don't have Social




Security like the Western countries have. Then the next one is, do we face
any pricing policy? | am very happy we have made two acquisitions any
more for the acquiring of any more other companies? Here | add one
thing, suppose some big group comes to acquire a company like how you
gave Mindtree? So will you also give this Happiest Minds where we will
get a big offer will come. So | just want to know what the Board's thought
on it because of how Mindtree happened. So rest, | support all the
resolutions. | wish my company all the best. May it grow from strength
to strength and reward the shareholders multiple. Thank you very much.

Chairman & Chief
Mentor

Thank you so much for all your very good observations, very good
questions and also your very positive things, which we look forward to
every year. You're always our first speaker. So let me ask Venkat to start
with the ESG and then seamlessly hand it over to Joseph and | will take
over the question after you have said what you want to on GenAl, Joseph,
you can hand it to me. | will add a little bit more. And the very last
question | may also respond to.

Venkatraman
Narayanan

Madam. Good evening. On ESG. | will get back to you with the exact rating
on that one. We have got an agency where we file our, we regularly file
our ESG performance and they do give us a rating which is used by our
customers when they give us our RFP. I'll get that number for you in the
course of the meeting or I'll get Suhas or Ravinder Shankar to send that
to you separately. Along with that, | will answer a few more data points
that you asked. One is you asked us how many number of employees we
have. We ended last year with 6,623 employees. The third question was
what is the diversity ratio, the women strength. We had a women
strength of 27.3% last year, out of the 6,623 total number of employees.
The fourth question that you asked us was on the investment that we
have made in Al. So | have referred to that in our quarterly speeches. It is
close to USS 4.5 to 5 million that we are making as an investment into Al.
This is into the Generative Al business. If you take the tools and
technologies that we invest, that's also that will be easily another half a
million. But it is part of, you know, the various tool sets that we buy,
including Microsoft, which come infused with Al solutions. So, I'm not
including that, but assuming that that would be about half a million, our
total investment would be in the range of about USS6 million. So that
those are the questions you had asked Madam and the answers. For the
rest of it with respect to how Al will, you know, affect employment and
our employment, about the attrition or the workforce reduction that you
talked about, I'll pass it to Mr. Joseph and Mr. Soota.

Joseph
Anantharaju

Thank you, Venkat. Good afternoon, Madam. One of your questions was
on our pricing policy and you know, if you see our Annual Report and our
fact sheet, we have been able to continue commanding a premium
pricing and there's not been a major movement. The approach we've
taken is that for some of our niche and high-end skills, whether it's Al or




GenAl, we are commanding and asking customers for higher pricing and
that's the approach you know that we've taken from a pricing policy
standpoint. As far as GenAl is concerned, it is a transformative technology
and it's a technology that's here to stay and will have a huge impact on
multiple industries. So what we've been doing is we've been training all
our Happiest Minds on GenAl at various levels. We have various degrees
of training and we're trying to cover all of our Happiest Minds so that
they would be available and be able to take on GenAl projects. And what
we are seeing in the market is that customers are trying to adopt various
GenAl tool and Al tools to improve productivity of their teams and trying
to do more work rather than really reducing the workforce trying to
achieve their roadmaps ahead of time and looking at it as more of a tool
that's augmenting the efforts and quality of the various, you know,
engineering teams. Ashok, over to you.

Chairman & Chief
Mentor

So you know your question on over pricing, I'll give another dimension to
it. If you will see the profitability of Happiest Minds, it's amongst the for
years now all these twenty quarters we are talking about, we've been in
the top two in the industry, only one largest company has been ahead of
us. Maybe we are now in the top three. So this has been maintained not
just by pricing alone, I'd say by very efficient operations and that is
reflected in continuous results. Then when you talk about GenAl, | think
you’ve got to see the investments we've made by making it a separate
deal are unparalleled. Nobody has done anything like this. And we have
as much as 150 people. I'll give you one number. We're running at about
44% utilization in this division because we've obviously expanded ahead
of demand. We're creating prototypes. We're investing in this area.
We're sustaining our results in spite of that reinvestment. Sooner or later,
this number will come up to 80% like it is for the rest of the business. And
when that comes out, you can see the growth potential and the profit
improvement potential that comes about due to this. There's a third item
you asked about whether we'll accept the Mindtree type offer, but there
were very unusual circumstances behind the Mindtree share sale. Here,
| think there's a very important point for everybody to understand and
that is the IT industry has been under pressure. We believe the solution
to that is for the IT industry to expand its presence in the SAAS space.
We've become that expansion. We have many more ideas and we hope
that we can persevere with these to be able to continue to take the
company forward in its path of continued growth and profitability. Yeah.
You should take the next question

Moderator

Thank you, Sir. The next speaker is Mr. Rakesh Kumar Bajaj. Mr. Rakesh
Kumar Bajaj, please unmute yourself and ask your question, Sir.

Mr. Rakesh Kumar
Bajaj

Yeah. Good afternoon, Ashok Sir and welcome the new apex team you
have formed. Anantharaju Sir, Venkatraman Narayanan Sir. Nice of you
and welcome and good luck to the team as well as my company. Sir, my




first question is our borrowings have gone up by 250% year-on-year and
related resolution in this meeting item number six also, is the borrowing
limit increased up to 1,000 crore. So, Sir, this is one query and as well as
the investing activity in cash flow statement is almost 730 crores. So a bit
more highlight other than what you have provided as new acquisitions of
two companies and anywhere merger of our subsidiary which you have
taken at this year recently where the money you are putting as a CapEx
and the borrowing limit which goes up to 21,000 crores. How far will it
be effective in our TL account for future profits? That is my query.
Otherwise all your results of FY 2024-25 as well as Q1 2026 is very good
and it is your teamwork and your leadership, Ashok Sir, which you are
taking to greater height. | wish best luck. Good luck to the team. I'm Bajaj
from Hyderabad. Thank you, Sir.

Chairman & Chief
Mentor

Thank you so much. Over to you, Venkat, for all those financial questions.

Venkatraman
Narayanan

Yeah.. Thank you for the question. You have asked a very pertinent
guestion. | will answer this question with data as of date instead of you
know going back to 31st March. So, as of date we have 1,425 crores in
our books as cash and cash equivalents which is about X73 crores is with
banks, X911 crores in fixed deposits and X442 crores as mutual funds. All
mutual funds are in Tierl mutual fund houses and quite stable with low
risk, | would say as far as fixed deposits are with tierl banks. So the total
cash balance is about X1,425 crores. We have liabilities of Rupee Term
Loan of about X101 crores, packing credit which is a working capital loan
of X212 crores, foreign currency term loan which is equivalent as a
working capital but taken for working capital outside the country of 45
crores and overdraft of X753 crores. This overdraft is what | will draw
your attention to and an NCD of X80 crores. So if you look at it, a rupee
term loan of X100 crores was taken to buy our building in Bangalore.
That's where our largest office in the country is which can seat 2,600
people. Packing credit and foreign currency term loan is 250 crores of
working capital. So if you know what we do is we have got at any given
point in time we have got about X300 to X350 crores of receivables and
work in progress. We discount that with the bank because being 100%
export or largely export-oriented. Indian government and the banks in
India give you borrowings at very attractive borrowing rates. So, we
borrow against that so that we keep the working capital funding on that
on par with, in line with what the banks are allowed to give exporting
companies like us. We borrow PCFC packing credit and FCTL at an
effective rate of about 4.9% and just to give you the rupee term loan that
we borrowed for the building is at 4.91% and these are all in foreign
currency. We borrow in foreign currency so that it acts as a natural hedge
against our export receivables. As far as the OD is concerned which is
about X753 crores, this one was taken to acquire the companies that we




did in the last year. We could have very well broken the X912 crores of
fixed deposit and paid off, but we didn't do that because that would have
cost us certain liquidity issues in terms of when we put fixed deposits,
they are for a long term. So we get good rates from the banks. We get
7.6% from the banks because we have blocked that money for two years
now. If we have to break them, we will end up paying penal charges. So
what we did is we have taken an overdraft against them which comes at
a cost of about 0.6 to 1% over and above the 7% that we have. And that
is what we deploy back as money to, sorry, we pay, used to pay the
companies that you acquired. The NCD of X80 crores is largely for working
capital and for CapEx. So that is how our borrowing stack up. So, X1,425
crores of liquid cash against which we have got, if you really look at it, we
have got about X850 crores of borrowings. So which leaves us with the
net liquidity of about X600 crores. Now our cost of borrowing, total cost
of borrowing is 7.3% whereas our cost of our income on the investments
that we have made is 8%. So, we look at it, we are on a net cash positive
of about 1.1% overall on our income statement. So, it's part of treasury
management and liquidity management. But as we continue to grow, we
need to increase our working capital borrowings and Capex borrowings,
which is why we are going forward with these borrowing limits. We will
also be borrowing temporarily for the purpose of acquisitions and that
could all put together , in excess of our approved limits. You know these
limits that are given under the Company sector cumulative limits. So, it's
not that once | repaid those limits are available to me. So, from that
standpoint we have to continuously keep coming back to the
shareholders. So as an matter of abundant precaution, we are taking this
resolution in advance. The last time we took this was four years back
before the IPO. We took this resolution to borrow and we are close to
exhausting that or we are nearly coming to exhausting that if we do our
next acquisition. So we do not want to, you know, come back at that point
in time. So as a matter of abundant caution and precaution, we are taking
this borrowing permission upfront.

Chairman & Chief
Mentor

Thank you, Venkat. We can take the next question.

Moderator

Thank you, Sir. The next speaker is Mr. Kaushik Narendra Shahukar,
please unmute yourself and ask your questions. Sir, there is no response.
The next speaker is Mr. Dinesh Gopal Das Bhatia, please unmute yourself
and ask your question no response, Sir. The next speaker is Madam Harjit
Kaur, please unmute yourself and ask your question, ma‘'am.

Mr. Harjit Kaur

Hello Sir, Can you hear me?

Moderator

Yes, Sir

Mr. Harjit Kaur

Thank you Sir, thank you so much for giving me the chance to speak with
you and I'm really thankful to the Secretarial department and the




moderator for giving me the chance to speak with you. First of all, | am
calling from Delhi and | have full faith in the management and | ask you
guery with the management. | understand you are giving all the replies

one by one. Sir, first of all, WWW%WWWW%@
1] 3 T & ST o1 3 T 2 1Y & aTe HRAT g | b & Bt
) 8 W e P SR 9IS DI &1 [@ HI oed g | ANE 59
U1SY o1 g4 S [&fSe My R vt T Tavd 3, Fifds FHRT MR 2832
BT ST AP 31T 2620 TR & 3R 52-dth ol 2525 TR AT § | VIR
Biee? B W 30 U W Ry ik Ry e =ifge gidi § ik a8
Avic J gHRN U8 IFIE HRdl § [ 39 3 8 R e fird | g
Ugel! el of OR | I el ATgT i §H @RT A S 37Ut Tgere Raid
H g7 wel W S 3UAT dedars JeR ¢ WM § 80-61960300, WX T8
TS BUTRICT & AT 81 8, THDbI R b oid 4t §H 3R 370
ToreRad feurche # @i Ht Wt FgFAGIE oA 81 a1 Pig
FART BRI B! 81 dl 981 ¥ $o 3f=s1 Rear-g =151 e urdl| af g9
AN Za R 81 g ¢ 3R TS &1 3¢ W 3AUH! Udl § foh PHifds &
RN & 91 51 WTIe 39 TR Bl 3F AT B Pl oRed § HlPp
THR 3 1 S H BT AT dsy 8, Fs IIol §, 3R 98 3R SRR
AR "ok R HRHHIA B, 3t 1 59 g3 T & g dwerem
fore Y Tmue Frdf fhaep e W ¥ fielt gAR AheRud feurdde &
WE A DS HHHIF A DI I dldb A BT e odTd Tol (el | TG
# 34 goig U UIST 37U 31U &1 gU HeYH ol B U 6T § | TWHGHAR
S e R & a8 Rt 94% B 1 391 1 9 8 59 IR § Uit
mw%@aﬁw|%®ﬁﬁdﬂw%ﬁ&mm6%mwsﬁ
gidT § SYPBT T 5 § Sdfd HRT U 5k 57 U 3 forar 8 81 35%
ShIAC 8T 37 FO BIRARIT 3R, HIHC 31 ¢ HLEHR JfcThaH |
STaoG H HART 6% BT AN § ST FT o ¢ | TR Ul 6R 26 TR GAA
3T SAHH WS B FY 2021 % HTEA o | Y TR TH 3R MU Reree
HEI foh TR GH AN Sl 3T TISMA R § B lakhs T T & 3
FRIS SOHe H o 31U df BHAN 3HiTScx I8d &I Ugd H ! 8l
ST 3R gAR iR feuréde ol ot grgm & St 81 oeh, 3R
g7 A &Y ot uga # It B werht | Fife W TR oY @ Wiga
fefore @t shTe Riaw fSfote %19 8 g&t 81 3R Fy 2021 H <9 o
279,765 lakh T ST foh §¢ & TR 310 22,16,222 lakh. T T 3D U
& foTU 2216 HUS UG AT 3911 3 B o1, AAoHe & form oft dieran
3R gAR forw 47| Y 3R 2216 FHRIS TS Y 3T BY QT | Sgt db
TH (U EPs fob ST B § @ 2021 & 3R BARY Eps St At 98 =11.5
o1 f, TP FW & W B Hl <3 fFfASs T ww I AP W
- fUSd 4 ITa A 894 31U 31U b1 fem@man § o 89 Tast TR 30- 35%
& Y fG@T I ¢ | 3t 89 Rith 212,26 1 Eps U UEH U § | AAAd IR




gg U Te] U181 1 N BIRT ¢ olich EPS Te1 9@ UT e & 39b Uled
THRT T 84 5 § SafP TR §HRT Al dided <@ df FY2022 &
3fex 15,51,834 db Sl fab 31+ e 9,08,624 T8 7T 8, HIhe HU GHAR]
Hc T § | STgT d TR §HART Tg JASIA Sfehd! 8 Fy 2021 H 30% T 4T,
Afe 3rft gART Rt 11.9% T8 T B | 58T d §HA AN of UiTthe &
FY 2021 H BHART 21.5% ¥, 3R 314t 87 2025 H 3Td 31T §HA 30 Uifthe
3T HIFSHT Y 3T SuTeT ST foran & fob 8.5% U MU B | 30 Sf¥u i
8.5% U AT & SHUR 3R §H 301 3Y UY HI Id g © dl IR glesyd
o1 Red frd IR & ¢ UMil? IR OW ek 74 39 ¢ ARE gUICe, B W
BY 3(UAT die’ ot ot fob FARY Fy 2021 & 3ieR Rt 934 gfAe dter
off, ITDI §HA 71 TTSH TG & 71,619 HIR e B! forar 1 Hu-t o
qTeR F Jol 3T 89 3T I I HR IR § AT 371 arel = H g9 3o
Ui &1 a1 Tt &) o Rrgeft a1 Hofaferdt © urddre S8t do W
BARY 3R 37 Y ¢ |

Moderator

Sir, please wrap up.

Mr. Harjit Kaur

T IR AT W AR g ¥eide Sad A1 IS 8T § df M7 o
FATST SRR | U R 124 TR TR GHARY S ISR} § WRATICITR
SIS | TR 9P oTd, TR 3R eH3flar 98 gAR! 89 Ut 3
RIS 3 ot 317 U T € SR SR BH 38 IUH) Xade DY TrEae
foIfics o 3O 3U®! g9 WRAC 3fehe! § 98 BRE [T MY R B!
g | T8 a0 TR gHR US ek 126 U §A1 RERRA g e 13. 12 w1 fea
IR THATGT &7 | o1 U1 Raferet § g3 8 a1 98 8HR STRaey HIShIAe
T TP BT a1 T g2 U HeR 143 T I Fachc 37 Rg3d s
B 35,039 TRI 1 DR I8! & 39 I off o TRE SAR SIRT ot | SHhT
T B Ao I3 hed H g6 Sah B &I, 1 gH- Tl
3T <t & fob 5 RIS BRb g1 TR hew H U1 39
HRA O X8 &, T TP SR gH 1 A1 g arall gHR TI3d RaE U
ARE SR, 3BT I $T TSI T &1 TERd § oTgl b [0 AR 3ax
Refedd 9, dRE T3 §HR I 2-323 G H ¥ U9 R 144 & JWR,
i TR 59 T 2612 ARG JTTHRE SIA B Al g7, HIZTT & 3
TR SIgT b GHR B BHIC B J1d Hd o, Ul TR 145 B HUR W,
98 & IRE 3R 4,227 ARG A, 3T 1A IYD] W §H TAARE 110%
ST & 9,948 fhaT 8, sTH T A9 T 39b TR H SR Famd|
Depreciation &ﬁv&nﬂw@mu‘éa‘rwﬁ&m ?ﬂ'Q@ %%Ffs_\‘:lﬁ'q
WWE% depreciation & CIgHUR EN-I:I old <J|’>\I$r &mﬁeﬁ%ﬁm
3T PIg Uiuc! &1 Fal W i SHIHC 5] (bl | FMA9E W ARE IR
5,829 TG ¥UT I GHR CIciere! &l 3.4% depreciation UT| TR UST A&
145 TR 301 §31 € TR S 1A 3D §HA 8,870 TG AT b SfiaHRe
NIEe s‘m 3.4% UT 3R 29 9id Eff depreciationﬁ W 4.1 3R
STTHARE 5,329 W TETP 8,870 AAAH TR JAHRE 70% BT depreciation




ZHBT T o ¢, I8 IR [hd dild $l Gl S1d ol e 8, ST AR 3
SRR GRIT AT 1|

Chairman & Chief
Mentor

GRIT TS TS, S dl 9gd 31 & | 31T 31U 20 S 49 U R %,
i 151 §H 3MUP I8 HYY BT a1 ¢ R AR A BI +ft oAreT I
B @ g9 o g9 g9 ot AN, SR 9 98 UR $Y9 emud
BIEARA 98 T A & 30 {1 g, AR TTd g A1 ¥h & ddbe
q1ee Y H HEdl § 98 3MUS HYT & Ta1d ol = Bl |

Venkatraman
Narayanan

Thank you, Ashok. H 3T 8T & 3{TUHT & TR B DI HIRAA
T § | Hdhe TSl 3R HIthe hU & RSa-H | gH PIg HHE gl
FX hd Fifch SHRT BT dl 33T B 8T ¢ | 3P JTac]g Ig Sl
ST E% &, 3P aR H gH HHC ol B UTe | TSR Bl FaR 31T
EI?ITQ% ﬁ, a‘s’sﬂé@'ﬁl We will see if we can give you a direct, we can
publish a direct number of the Secretarial department, but that's not
good practice. What we have seen is it's always got to be routed through
KFin. The third question that you asked was repeat customers only 94%.
See, we are growing at 28%. T 100 BT 3HT 3R 31T Wﬁm
HITQ & a1 98 130% BI TS §, 3R 100 of 138 is still, you know, not 94%.
So, despite the growth if you have got a repeat customer of 94% that's
mathematical. It is the best that you can expect, a 94% repeat business.
Annual Report can be Rupees of crores. We will consider that, we have
been thinking about it. Like | said, we have now crossed the threshold of
%2000 crores of revenues. So we can surely take a look at showing our
numbers in crores. EPS of 12, whereas it is only X16.00. The company has
grown, but why, why has the EPS not grown from 12 to, you know, at the
rate of 30% we have grown, but why has not the EPS grown? There are a
couple of points. This is diluted EPS. If you think about it, about a year
back we raised QIP of about X500 crores. That is one reason because that
meant dilution of about 10% of the company. That is one reason.
Secondly, when we went to IPO, a large part of the IPO was for exit by
the private equity investors. 3Y CIgH UX there was no issue of fresh
equity of shares, which is why the increase from 12 to 16 only a X4
despite a faster growth of, you know, in profitability. Return On Equity of
11.9%. Again, the same reason we never had a capital expansion. At the
time of IPO, we only raised X100 crores in the company. So, the dilution
at the company level was very low. The subsequent increase in share
capital was one reason. The second reason was also Return on Equity
because there was a drop in consolidated profit because of the
acquisition cost and depreciation of intangibles which is related to the
question that you have asked later. So why did the PAT drop? The PAT
has dropped. We have given you a waterfall of the reconciliation of profit
drop. Largely it is because of depreciation and amortization of

intangibles. Whenever we acquire companies wﬁéwmm% IND




AS & TTfad 3R JegUR BT ol S ofad 8dl & SUD! SHAHRS 40%
of the money that is paid to the company that we are acquiring goes and
sits in your balance sheet as intangibles. ar St sﬂzlr\\fldﬂ Redl % 6

GﬁT 8 Eﬂﬁ | depreciate Pl Ugdl %I That is the reason why the
depreciation has gone up despite we not making any increase in the
Capex. Water consumption. Why did it go up so much? Because the
comparison is between a time during COVID when we were not in our
officers, most of us were almost working from home and now we are
almost working at 60% back from office. So, our offices are all now, you
know, coming with activity and with people. So, obviously water has gone
up. But we are very, very proud to be conserving water. In fact, we have
got the SI¢l award from the Bangalore Water Authority for our water
conservation efforts. Pure Software is growing faster than ours? | don't
have a comment to say . It is our company now. If it is going fast, I'm very
happy about it. But just to say that, you know, Pure Software is as old as
Happiest Minds and Happiest Minds is now proud to have purchased
PureSoftware. The remuneration increase of 13.4%. I'll check on this, but
you know, that is very much in line with the industry standards,
comparable to industry standards. The average increase to employees
was about 9%. Average increase is what I'm talking about. And the
company last year was between 8 to 9% which is very comparable to
13.4% when you look at only the Directors. Investments in mutual funds,
| did cover that earlier. The money that we have on our books, we have
deployed it in mutual funds and we borrow against that, leverage that to
make our acquisitions. Other reserves, why is it changing? Because
reserves will include goodwill. So goodwill is also going in setting which is
why the other reserves are going up. Also, you have foreign currency
translation reserve because almost 73% of our, you know income comes
from overseas entities and we have got subsidiaries now after the
acquisition of Pure Software, whenever these dollar denominated
entities are converted to Rupees, you will have foreign currency
translation reserve which is also contributing to other reserves. Finance
costs. Why has it gone up? | did mention earlier what we are doing in
terms of leveraging our investment so that we don't miss out on the
liquidity and the investment income that we get. So we are balancing.
Our borrowing cost is lesser than the income. So there is an element of
treasury, there is an element of liquidity management, there is an
element of risk management, all in our cash flow management. Finally,
depreciation and amortization, it is only because of intangible assets. So,

if you look at my P&L, which is why WWW%Gﬁﬁ
ST g A 3T SHTIRIET ifthe RIT §URT EBITDA SRATI T g &R
actual operating profit T example, Sir, a's’?{@Q GHQ'ETT 56%@ ST
%I | hope I've answered all your questions.




Chairman & Chief
Mentor

Thank you. Let's take the next question.

Moderator The next speaker is Mr. Ramesh Shanker Golla. Mr. Ramesh Shanker
Golla, please unmute yourself and ask your question.

Mr. Ramesh | Yeah. You're audible, Sir. Please.

Shanker Golla

Mr. Ramesh | Sir. Am | seeing you, Sir?

Shanker Golla

Moderator Sir, please ask your question.

Mr. Ramesh | Sir, please give me camera.

Shanker Golla

Moderator You have to switch on the camera, Sir. It is OK from our side. You can ask
the question.

Mr. Ramesh | | am at your office, Sir. I'm came from Hyderabad I TR M W

Shanker Golla

3t 3rmueT 3Tfthe H UTWR, 1 R A A g I WAV ST &
IR A IS8 A1 T BRI U TR | AT SORE 3R Il 3R
Huwal 3 ot 3R W3 FTRE W R NS U A U AsheRue
m@?ﬁ@?ﬁﬂmﬁ%ﬁmmeI Sir, I'm so

happy in the Happiest Minds.

Moderator

Sir, we lost him. The next speaker is Mr. Manjit Singh.

Chairman & Chief
Mentor

But in fairness, we better tell the security to let him in and answer his
guestions. Yeah. He's come all the way to Hyderabad. So, Praveen, you
could tell them that he could be given a chance to ask those questions.

Company
Secretary

Sure, Ashok

Chairman & Chief
Mentor

We can take the next.

Mr.Manijit Singh

Hello, Chairman Sir. Can you hear my voice?

Moderator

Yes, Sir.

Chairman & Chief
Mentor

Yes, Yes

Mr. Manijit Singh

Chairman Sir, good evening to you, all the Board, all the staff and my co

fellow shareholders. IORET TR fST dtp A 3T 310+ M= Reared
A AR HU P IR T I 3R W 5 a8 F 3= gagman g e
TR T IaTdT | fob 3T aTaT Sl §HRT RIER § 98 IR U I8¢ /AR
g1 R o i § U I &1 I ETH Agd dR @1 § 3R TR DI
o1 81 IR7 Ay ¢ fob Fora a4 TR giese ot oiuds e SIRM ¥
SiieT 7 38T 8, ShuRt & U8 W 31UP A P 3R € 7 W, Th-Ub
TR IS 3T A 1l T 36T 8 | TR §HR AR 24 HG FH13S 7Y
T8 AIST A1 39 IR A Far¥| W, 59 38 A AR s i8d 1 Agd
B 8 W UH-Uh VIR BIee B 307 Siis & g 59 ol 1 1 IR
TH Y=IdIE HRAT I8d g s 3R Ars¥er 7 39 Tid T UH-Udh MR




BITex B 3T Y- JAdTdT ITRH IR §H Tg! AT fb AR Ut
%?m@ﬁwzﬁﬁaﬁﬁﬁ|%qw%q@rﬁ%&msﬁam
|

Chairman & Chief
Mentor

Thank you. Thank you so much. ﬁ?WW%W@@EﬂFﬁ"TGﬂﬁ
ECES IR

Moderator

The next speaker is Mr. Yusuf Yunus Rangwala. Mr. Yusuf Yunus
Rangwala, please unmute yourself and ask your question, Sir.

Mr. Yusuf Yunus
Rangwala

Very good afternoon, Sir. dSdh H, Sir.

Chairman & Chief
Mentor

dSadh H.

Mr. Yusuf Yunus
Rangwala

W s I JYW JTaTa §1d B 38T § W | 3 §HP! hithd ¢ & A
dHah | They are providing a very good service. | am very happy, Sir.
Sir, | would like to point #1. Sir, Wipro, Infosys, T Sl 3gAT W DI
SO g | IR H ST I18d § SUH 3R SO HUCIRH 37 81l § R
What is the competition we are facing with Infosys, Sir. And as you
mentioned, we are a software company. Sir, you declared twice dividend.

fefags ot omom sraT fear 8 W, g 3R 3rdt 8 I W fearelt gu,
fearet & TR 3 g6 IRAT W YT | IR 3119 45 Wie JorT &l
TURT 590 Rebee | ifor feareht T gt IR 311al § W fHaTR it ot
3T 3R GTWW‘EIWQR%TIT | I'm supporting all the resolutions. My
best wishes for today’s resolutions.dX E)Pf b @ 3Y Eﬁ ORI d8
Al ddR fEdier o1 g difSal HoHT R SH1UST Sl Qi diR fediem
€ BURT HiaTsd T SRT ST AorHT | I0RAT TR H 3Ud 1Y §iig &
WWEWH@[ Wﬁﬁwm balance sheet @1 SRT
ST T Request & | Bl &1 GRIG Hcrd] & 18R U] bithd < &l
FITHB'J}FR’ITQ%WI Wishing you good luck and my best wishes for today’s
resolutions, Sir. My full support, Sir. Thank you, Sir. W%EWWI
Wishing 15th Augustﬁﬂw

Chairman & Chief
Mentor

Thank you. 30 31+t 81 & T8 i A1 faul 3R ShIRMT &1 HuRkeH |
331 ¢ b TR Ug FAamarsmy SRIT oY 1982 H 17 fooa & 3Mu g 3R
TH AN H 3T 8?2 SHIRT 3 7 A Ugd 3L & | I 8H AN D1 I
S BII A AT T FHI SIS | 3R 3R MY T el @i H a8l
HE DI T HUAT I 3111 B, 3R AR Uifthefafere] gl ot & SareT
f IS DI ad | 314 U HU-t I SRT 3T B1 T8 gon Ut onadt off
1o 81 Ug 93 RHThadl TS 8 & 3a- @ e-i3NdR R I Hufe |
&Y UTfthefaferct & 59 @Rw @1 8 181k ag 311U St 91! 3ol hal &
g8 99 Ui g7 et At <1 Sraeft| fopR 1, 715 it gl ur et fareht
%?‘ﬁ, ﬁﬂ@[ ﬂ\_ﬂaﬁl Let’s take the next speaker.




Moderator

The next speaker is Mr. Sambhav Jain. Mr. Sambhav Jain, please unmute
yourself and ask your question, Sir. Mr. Sambhav Jain.

Mr. Sambhav Jain

TIHR T TR H [Tl T HHT O de g1 AT | 3R 19 S 9
i <t 3R 3P F1e ST H 3R I § Reas fean, ST g b W
& A1 8 HUAT & IR T STET §1d 9 T § SR & Dis e -Te! ga-
qTe § Sifs 31T SIS UeHTere! 8 TR o 3R »H &b fe@m
qTdl g SfR 311 STt IS § MU, 98 HU-T I GHRT 31 g HT 8|
Y T 3O FA-T ST BHSHC DI 3O 1Y AT § SHT I Sl
EUNT fidl 8, U B 3 §¢T T & forept Ruclare g0 30
SO P S0 e H 3T U IR B 1 RN F SMUeh! YHBTHAT aT §
TR | TS FHT H I Y 3110 TRl Qo 11T § ST 3fHIGH HRaT & |
fIRIYHR TRATd AR 4| ! 3iifSe FHRd §U SR 9P 3R TgUET
gid gU IR forw iRaRmelt ofR gaiy &ur g o ofret IR smexvfi siamed
TG & AT &1 U U1ST U1 BIeT UgHd &1 3R 3R &l § [
3 TIRA 8H & d1g TR IIRUT WI8d BT Agd B B 3R A
T 3R WTaH ! 4ufg ¢ W 30 HAY g9 WY T g9R
FIREA B, dl 39 e fora Ht Srarg ot B o< oe I ot &
g1 3R TR TH BIeT U1 Fded § I, 311 dl W AfTeE H1 fe 8 W,
13|'|_<:‘:f$[ ﬁ_"f %I HUD] reappointment Wﬁ?\’{ﬂ:{ % GﬁT 3Uh] S
HIARe A Bfd g [ syt PRI T8 v | & g § fob siedt aR
THAR! T8 d1d 31U S¥R YA HU- IR I8 a1 Us A1 U 3Uch U
9 dad IR | 3y uref 7 A8 eiitheligd, SHars g1 WieR
BT | TG HUAT & ol BICT I CSR ¥, THRT TS HidT SR TF3d Rure
1t U5 98 R AT T RUid 78 8 TR U HaaRM g | SUH! 8%
1ol §H TGl & W § | 3R 4Fd g b 89 39 HU! I g gU g fords
TRUF TR Soota TTEH g | TR 3ATY THAR HU DI s FHalTs UR AR ST
3R ST AH 84 i, 3R 81 I 3% Hafg &1 ST dd ¢ | 56
3TRT 3R fAYTE & A1 T

Chairman & Chief
Mentor

Thank you. §gd 3% § 3MTU 9gd 89 ANl &1 G-I 1 <t | 51 310 g
5§ A1 Urel, Uret at o= S 81 & 3o <ol g o | 3R Tgi &b Tgerd
WW don't we have a procedure, Praveen, that if people ask, we give
them a hard copy?

Company
Secretary

Yes

Chairman & Chief
Mentor

Oh, we do that.

Company
Secretary

Yeah, whoever asks we give them. First, we send the soft copy.

Chairman & Chief
Mentor

Soft copy. So at least two people have asked for it today. So please send
them both the hard copies




Company
Secretary

Yeah, sure.

Chairman & Chief
Mentor

Yeah, thank you very much for the question. Do we have the next
question?

Moderator

The next speaker is Mr. K Bharat Raj. Mr. K Bharat Raj, please unmute
yourself and ask your question Sir.

Mr. K Bharat Raj

Yeah, very good evening, Mr. Chairman, other Board of Directors, first of
all, Mr. Chairman, congratulations for a wonderful performance and God
bless you, Sir, your patience for sitting so long for the AGM and God bless
you with hundreds of years. First of all, Chairman Sir, wonderful
performance in the Financial Year and thanks for the annual dividend and
wonderful CSR programs. Chairman Sir present is in US and European
markets, what will be the impact on the US market Sir regarding this our
Trump. So how will this face the challenge Sir? How will we face this
taxation and everything Sir? And regarding these European markets,
Russian and Ukraine, that has a lot of impact there and Israel and Saudi,
Iranian and Israel wars. How and what will be the impact on my company,
Sir? Chairman Sir, can we expect a bonus in the Financial Year? Please let
me know, Chairman Sir. Once again my all the best for the Company
Board of Directors and my KMPs. One more thing Sir, the Annual Report,
Sir, till now | have not received the hard copy of the Annual Report

Chairman & Chief
Mentor

You'll get it. We'll certainly give it to you. I'll just turn this over to Joseph
to answer your first few questions.

Joseph
Anantharaju

Thanks, Ashok. Thank you for the questions. See, as far as the US is
concerned, | think for the first three months till March or April, the
market and various companies were a little unsettled because of the back
and forth. But, you know, what we're seeing now is that they've kind of
absorbed this into their regular cadence and we're seeing more
customers embarking or continuing with their spend and their road map
and plans and initiatives. And that is reflected in the growth that we've
been able to show for the recent quarter. And | think what's also helping
is our focus on digital technologies, our GBS unit that we've set up, which
as Ashok mentioned is doing well. The verticalization that we've
announced last year and the other transformations around NN sales and
acquisitions, all of them are coming together and allowing us to
demonstrate the kind of growth that we've demonstrated. As far as
Europe is concerned, | think the companies and markets by and large
have absorbed Russia, Ukraine and even the Israel, what's happening in
the Middle East. And we're beginning to see that there's more proclivity
or more inclination to continue with your digital initiatives, to continue
with your Al adoption plans. And we've been able to get a few orders in
this region. We're going to build specific strategies and focus on this Geo
to increase our revenues from this area. Ashok, over to you for the Bonus.




Chairman & Chief
Mentor

Yeah. Next question I'll take that

Moderator

Yes, Sir. So the next speaker is Mr. Bharat Mulchand Shah. Mr. Bharat
Mulchand Shah, please unmute yourself and ask your question, Sir.

Mr. Bharat
Mulchand Shah

3{TaTST 3T T8 g AT T2

Moderator

Yes, Sir

Mr. Bharat
Mulchand Shah

AT 9REA ot 3R HIS 3R 3= A SrRacy, IR -7 A
YR M8 | TR TR D! TG $S Hg bl Aol 31U A Sl Bg-d § HU!
Il g Bl AT R gIeaR BT W G & HU-! Il 3@ 81 ol 9gd
Y=ATG odl g1 e gal §1 3R 3ot Ut fad SRt I1d 9
M §S H HITIH YR Y U1 Bl § TR 3R W A Hu=) Adbe
fEurcHe &1 3" S UdheH AafRUd § | 3R T 3T Ht TRIET =l
g SR Y=9dIG HRl § €5 1 DI | Igd BT8 d1ohT DUl YsheRgd <
& SHYI 2R BIes BT RWIT ¢ &, AR FIesd BI il ied B o
X A Ia9 ¢ Xg ¢ | ¥ T <1 DI 9gd Y=arg e oal g
3R BRI ST 3 d¢ & UM & U1 HR @I | 3R W Eae H
319 g1 {7l Ol Tob IR 71 ek SISIT W Al g1 3MUeh! Tae | e
T IR | Al o B firer o1 Aies firer dt fiearedt & a1 e gilex 3@
HI A A 8 TR SMMUS! S 3Bt I HUAT Sfear wifd B3 | W=
3R & T 8 W ¥ g 38 7| U fEg | de IRy R | dF |

Chairman & Chief
Mentor

Thank you so much. | think we can take the next speaker

Moderator

Sir, the next speaker is Mr. Rishikesh Chopra. Mr. Rishikesh Chopra,
please unmute yourself and ask your question, Sir. Mr. Rishikesh Chopra,
Mr. Rishikesh Chopra. No response, Sir. The following two speakers have
not joined, Sir. Abhinav Jain and Davinder Kaur. With this, the speaker list
is completed. Sir, back to you.

Chairman & Chief
Mentor

Okay Praveen, we never could get the guy who came to our office all the
way from Hyderabad.

Company
Secretary

Yeah, we are taking care of him. We are just showing him. | told Suresh
to just show him the office. Now you can say your concluding remarks,
Ashok.

Chairman & Chief
Mentor

Okay. | 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 InstaPoll, which will be available
for the next 15 minutes. V Sridharan and Associates, Company
Secretaries has been appointed as the Scrutinizer to report on the
combined voting results or remotely voting and the InstaPoll. The results
will be declared and submitted to the stock exchanges within two
working days from the conclusion of this meeting and disseminated on
the company's website along with 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 or requisite
number of votes.

With this, the 14th 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.



	AGM Transcript
	Transcript

		2025-08-05T15:25:31+0530
	DARSHANKAR PRAVEEN KUMAR




