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October 19, 2023 

Dear Sir/Madam, 

Sub: Communication to shareholders – Financial Results for the Quarter and half year ended 
September 30, 2023 

With reference to our letter dated October 17, 2023, please find enclosed herewith an e-mail 
communication dated October 19, 2023, pertaining to key highlights of the Company's 
performance for the quarter and half year ended September 30, 2023, which has been sent to all 
the shareholders whose e-mail IDs are registered with the Company/Depositories. 

This is for your information and records. 

   Thanking you, 
Yours faithfully, 
For Happiest Minds Technologies Limited 

Praveen Kumar Darshankar 
Company Secretary & Compliance Officer 
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Happiest Minds Technologies Limited 

Regd. Office: #53/1-4, Hosur Main Road, Madivala, Bengaluru-560068, Karnataka, India 

CIN of the Co. L72900KA2011PLC057931 
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Dear Shareholder, 

 

Greetings from Happiest Minds Technologies Limited 

The Board of Directors of the Company at their meeting held on October 17, 2023, has approved 

the unaudited financial statements of the Company for the quarter and half year ended as on 

September 30, 2023, and also declared an interim dividend of Rs. 2.50/- per equity share of face 

value Rs. 2/- for the financial year 2023-24. 

 

Please find the shareholder’s report on the financial results and related matters attached herewith.  

  

For further details, you can visit the Company’s website https://www.happiestminds.com/investors/  

  

Thanking you, 

Yours faithfully, 

  

Praveen Kumar Darshankar 

Company Secretary & Compliance Officer 

Happiest Minds Technologies Limited 
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Dear Stakeholder, 
 
Greetings to you and family on the occasion of Navaratri.  
 
We are pleased to share with you that Happiest Minds has continued to deliver industry leading 
performance growing 3.6% sequentially in constant currency. On the parameter of revenue growth + 
EBITDA we were at 38.9%, which is another quarter of superior performance. Our EBITDA margin at 24.4% 
has been above our guided range of 22% - 24%, the fourteenth quarter in a row.  
 
In the reported period, your company saw strong net people addition of 237 Happiest Minds with attrition 
falling to 14.25%. The company acquired seven new logos with many of them being large enterprises in 
the Fortune 500 group. This reflects the value we are able to deliver to our customer’s digital journey and 
our ability to execute on the larger vision to be a billion-dollar revenue enterprise by FY31.  
 
We want to share with you two major new organizational and strategic initiatives at Happiest Minds  

• The Product Engineering Services (PES) and Digital Business Services(DBS) Business Units have 
been merged into one Product and Digital Engineering Services (PDES) BU that would lay the 
foundation for a vertical structure and allow us to build deeper domain capabilities 

• We have established a new business unit on Generative AI (GBS) to offer full-scale Generative AI 
offerings across multiple domains and build capabilities which can be taken to the market. 

During the reported quarter, Happiest Minds completed twelve years as a company and three years as a 
public entity, we express our gratitude to all who have been part of this journey and look forward to your 
continued trust.  
 
The Board of Directors of the Company have recommended an interim dividend of ₹ 2.5 per equity share. 
Record date for payout has been fixed as October 30, 2023. 
 
Key financial and operational highlights for the quarter are given below.  Please do go through and in 
case of any questions feel free to reach out to IR@happiestminds.com 
 
Thanking you, 
Yours faithfully, 
 
 
Venkatraman Narayanan Joseph Anantharaju 
Managing Director & CFO Executive Vice Chairman 
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Key Financial Metrics 
 

 

Financial highlights  

     Quarter ended September 30, 2023: 
• Revenue in constant currency grew by 3.6% q-o-q and 11.6% y-o-y 
• Operating Revenues in US$ stood at $49.1 million (growth of 3.3% q-o-q: 10.8% y-o-y) 
• Total Income of ₹ 42,883 lakhs (growth of 6.0% q-o-q; 19.3% y-o-y) 
• EBITDA of ₹ 10,482 lakhs, 24.4% of Total Income (growth of 1.8% q-o-q; 11.1% y-o-y) 
• PAT of ₹ 5,846 lakhs (growth of 0.2% q-o-q; de-growth of 1.6% y-o-y) 
• Free cash flows of ₹ 10,296 Lakhs 
• EPS (diluted) for the quarter of ₹ 3.90. 

 
Half year ended September 30, 2023 
• Revenue in constant currency grew by 12.7% y-o-y 
• Operating Revenues in US$ stood at $96.7 million (growth of 11.7% y-o-y) 
• Total Income of ₹ 83,336 lakhs (growth of 20.9% y-o-y) 
• EBITDA of ₹ 20,781 lakhs, 24.9% of Total Income (growth of 14.1% y-o-y) 
• PAT of ₹ 11,679 lakhs (growth of 0.9% y-o-y) 
• Free cash flows of ₹ 20,429 Lakhs 
• EPS (diluted) for half year of ₹ 7.92 

All amounts in ₹ Lakhs unless stated otherwise

Particulars Q2 FY 24 Q1 FY 24 QoQ Q2 FY 23 YoY HY 24 HY 23 YoY

Revenues 40,662 39,087 4.0% 35,551 14.4% 79,749 68,443 16.5%

Other Income 2,221 1,366 - 382 - 3,587 486 -

Total Income 42,883 40,453 6.0% 35,933 19.3% 83,336 68,929 20.9%

EBITDA 10,482 10,299 1.8% 9,434 11.1% 20,781 18,209 14.1%

   % 24.4% 25.5% 26.3% 24.9% 26.4%

PBT 7,912 7,868 0.6% 8,011 (1.2)% 15,780 15,569 1.4%

% 18.5% 19.4% 22.3% 18.9% 22.6%

Tax 2,066 2,035 - 2,070 - 4,101 3,994 -

   % 4.8% 5.0% 5.8% 4.9% 5.8%

PAT 5,846 5,833 0.2% 5,941 (1.6)% 11,679 11,575 0.9%

   % 13.6% 14.4% 16.5% 14.0% 16.8%

Revenues ($'000) 49,121 47,566 3.3% 44,347 10.8% 96,687 86,571 11.7%

Growth in Constant Currency - 3.6% - 11.6% - - 12.7%



 

Business Highlights 
 

Clients: 
• 244 as of September 30, 2023 
• 7 additions in the quarter  

Our People - Happiest Minds: 
 
• 5,285 Happiest Minds as of September 30, 2023 (net addition for the quarter 237) 
• Trailing 12 months attrition of 14.4% (16.6% for Q4 FY23) 
• Utilization of 75.6%, from 74.6% in last quarter 

 

Q2 FY 24 Key Project Wins:  
 
• For a large and global online retailer and hyperscaler, Happiest Minds was chosen to design 

interactive user interfaces and to provide automation services for their IoT division 
• For a global fabless semiconductor company specializing in 5G and cellular networks, 

Happiest Minds was chosen to provide ASIC Design & Verification services 
• For a large utilities company in the United States, this new win entails Happiest Minds to be a 

key partner for providing data engineering and governance services 
• For a multibillion-dollar enterprise in the energy distribution sector, Happiest Minds was 

chosen to transform their document management systems for automated retention, intelligent 
search and faster retrieval next generation digital platforms 

• For an industrial internet platforms provider specializing in AI, IoT, and big data technologies, 
this new win entails Happiest Minds to build their data platform for their farm-to-table process 

• For a US based networking services company, Happiest Minds was chosen to transform their 
service delivery platform to drive user experience and end user outcomes 

• For a leading warehouse club operator in the United States, Happiest Minds is engaged in 
providing security assessment services which includes threat modelling and application Security 

• For a large Australian consumer durables retailer, Happiest Minds is engaged in providing 
business intelligence and data visualization services 

• For a large ANZ based retail property group, Happiest Minds is engaged in delivering 
performance testing & vulnerability assessment 

• For a Southeast Asian Bottling company, Happiest Minds is engaged in setting up their 
automation Center of Excellence leveraging Microsoft Power Platform 

 
Recognitions: 
• Happiest Minds’ work for DoubleVerify has been recognized by ISG as Standout in the 2022 

Digital Case Study Awards 
• Happiest Minds is recognized among ‘Top 50 India’s Best Workplaces for Women™ 2023’ by 

Great Place To Work® Institute 



 

• Happiest Minds was awarded as ‘Cybersecurity Champion of  the Year’ at 100 CISO Forum – 
Summit & Awards 2023, Dubai 

• Happiest Minds won ‘IBM THINK Partner Excellence Award (Top Partner)’ Trailblazers of 
2023 

 
Analyst Mentions:  
 

• Happiest Minds is ‘Top 5 Challenger’ in Engineering Services 2023  - Everest 
• Happiest Minds is ‘Challenger’ in EUCS Services 2023  - Avasant 
• Happiest Minds is ‘Aspirant’ in IAM Services 2023  - Everest 
• Happiest Minds is among ‘Inspiring Firms in AI & Analytics’ at the 3AI Generative AI Conclave 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Extract of the Unaudited Consolidated Financial Results for the quarter and half year ended 
September 30, 2023 

                                                                                                                                                                                  (Rs in lakhs) 

 
 
 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 
 



 

 
 

 
 
 



 

 
 

 
For further details please refer to the Investors presentation hosted on the Company website 
– – Investors section 
 
About Happiest Minds Technologies: 

Happiest Minds Technologies Limited (NSE: HAPPSTMNDS), a Mindful IT Company, enables digital 
transformation for enterprises and technology providers by delivering seamless customer 
experiences, business efficiency and actionable insights. We do this by leveraging a spectrum of 
disruptive technologies such as: artificial intelligence, blockchain, cloud, digital process automation, 
internet of things, robotics/drones, security, virtual/augmented reality, etc. Positioned as ‘Born Digital 
. Born Agile’, our capabilities span digital solutions, infrastructure, product engineering and security. 
We deliver these services across industry sectors such as automotive, BFSI, consumer packaged goods, 
e-commerce, EduTech, engineering R&D, healthcare, hi-tech, manufacturing, retail and 
travel/transportation/hospitality. 

A Great Place to Work-Certified™ company, Happiest Minds is headquartered in Bangalore, India with 
operations in the U.S., UK, Canada, Australia and Middle East. 
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Safe harbor 

This release may contain certain forward-looking statements, which involves risks and uncertainties 
that could cause our future results to differ materially from those in such forward-looking statements. 
The COVID-19 pandemic could decrease our customers’ technology spend, delaying prospective 
customers’ purchasing decisions, and impact our ability to provide services; all of which could 
adversely affect our future revenue, margin, and overall financial performance. Our operations could 
also be negatively impacted by a range of external factors not within our control including those due 
to the pandemic. We do not undertake to update any of our forward-looking statements that may be 
made from time to time by us or on our behalf. 

For more information, contact: 

Media Contact: 
media@happiestminds.com 

Investors Relations: 
IR@happiestminds.com 
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