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 February 07, 2025 

Dear Sir/Madam, 

Sub: Communication to Shareholders – Financial Results for the Quarter and nine months ended 
December 31, 2024 

With reference to our letter dated February 04, 2025, please find enclosed herewith an e-mail 
communication dated February 07, 2025, pertaining to key highlights of the Company's 
performance for the quarter and nine months ended December 31, 2024, 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 
 Membership No. F6706 
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Dear Stakeholder, 
 
Happiest Minds has reported another quarter of strong momentum and performance with a revenue 
growth of 28.2% y-o-y in constant currency while upholding our impressive margin profile. This 
performance reaffirms our commitment to driving sustainable progress and adapting effectively in a 
dynamic business environment. 
 
We launched four transformational initiatives this year which included creation of the GenAI Business 
Unit, Verticalization into six Industry groups, induction of our Chief Growth Officer along with creation of 
a separate NN sales team and acquisitions of Pure Software and Aureus. The results of these initiatives 
are evident from our accelerating Y-o-Y revenue growth and buildup in pipeline. We will persist in 
advancing the transformational agenda we have set forth, which will open new frontiers of growth for 
Happiest Minds in the year ahead.  
 
In the reported quarter, we have added another US $ 10 Mn customer taking our count in this cohort to 
3 while the number of customers in the US $ 3-5 Mn cohort has increased by 1 to a total of 7. These 
customer engagement metrics demonstrate our keen focus and effective execution in account mining, 
farming, and acquiring significant new clients.  
 
We are happy to share that on 2nd February, Happiest Minds has signed Share Purchase Agreements with 
Gavs Technologies Limited to acquire 100% of business interest in their Middle East businesses. The 
intention of this transaction is to consolidate existing customer relations in the region and acquire a local 
delivery team with capabilities in Application Development, Maintenance and Infrastructure services. 
 
Thank you for your continued support. 
 
Key financial and operational highlights for the quarter are given below.  For any questions, please 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 December 31, 2024 

• Revenue in constant currency grew 0.8% q-o-q and 28.2% y-o-y 
• Operating Revenues in US $ stood at $62.7 million growing 0.5% q-o-q and 27.0% y-o-y 
• Total Income of ₹ 55,376 lakhs growing 0.9% q-o-q and 27.5% y-o-y 
• EBITDA of ₹ 11,686 lakhs, 21.1% of Total Income (decline of 1.6% q-o-q and growth of 11.1% y-

o-y) 
• PAT of ₹ 5,010 lakhs 9.0% of Total Income (growth of 1.2% q-o-q and decline of 16.0% y-o-y*) 
• Free cash flows of ₹ 11,180 Lakhs and EPS (diluted) at ₹ 3.33 

 
Nine months ended December 31, 2024 

• Revenue in constant currency grew 24.8% y-o-y 
• Operating Revenues in US $ stood at $180.7 million growing 23.7% y-o-y 
• Total Income of ₹ 159,170 lakhs growing 25.6% y-o-y 
• EBITDA of ₹ 35,240 lakhs, 22.1% of Total Income (growth of 12.6% y-o-y) 
• PAT of ₹ 15,065 lakhs 9.5% of Total Income (decline of 14.6% y-o-y*) 
• Free cash flows of ₹ 34,361 Lakhs and EPS (diluted) at ₹ 10.01 

*Decline primarily due to acquisition related non-cash charge and financing costs. 

Particulars Q3 FY25 Q2 FY25 QoQ Q3 FY24 YoY 9M FY25 9M FY24 YoY

Revenues ($’000) 62,719 62,385 0.5% 49,366 27.0% 180,651 146,053 23.7%

Growth in CC 0.8% 28.2% 24.8%

Revenues 53,081 52,164 1.8% 40,988 29.5% 151,627 120,737 25.6%

Other Income 2,296 2,703 2,429 7,543 6,016

Total Income 55,376 54,867 0.9% 43,417 27.5% 159,170 126,753 25.6%

EBITDA 11,686 11,882 (1.6)% 10,519 11.1% 35,240 31,300 12.6%

% 21.1% 21.7% 24.2% 22.1% 24.7%

Operating Margin1 9,264 9,352 (0.9)% 8,232 12.5% 27,812 25,654 8.4%

% 17.5% 17.9% 20.1% 18.3% 21.2%

Finance Cost             2,442          2,551          1,014                 6,733             3,012 
Depreciation             1,172          1,154              871                 3,512             2,872 
Profit before Non Cash/Exceptional 8,073 8,178 (1.3)% 8,634 (6.5)% 24,995 25,415 (1.7)%

% 14.6% 14.9% 19.9% 15.7% 20.1%

Amortization/Unwinding Interest 2             1,178          1,406              668                 3,845             1,668 
Exceptional Item                       -                     -                107                   (643)                  107 

PBT 6,894 6,771 1.8% 8,073 (14.6)% 20,508 23,854 (14.0)%

% 12.5% 12.3% 18.6% 12.9% 18.8%

Tax 1,884 1,820 2,111 5,443 6,211
% 3.4% 3.3% 4.9% 3.4% 4.9%

PAT 5,010 4,951 1.2% 5,962 (16.0)% 15,065 17,643 (14.6)%

% 9.0% 9.0% 13.7% 9.5% 13.9%

All amounts in ₹ Lakhs unless stated otherwise 

Note 1 – Operating Margin – EBITDA excluding other income 
Note 2 - Amortization and unwinding interest are non cash items from the acquisition 
 
 
  



 

Business Highlights 
 

Clients: 
• 278 as of December 31, 2024 
• 7 additions in the quarter 

Our People - Happiest Minds: 
• 6,630 Happiest Minds as of December 31, 2024  
• Trailing 12-month attrition of 15.3% (14.4% in the previous quarter) 
• Utilization of 78%, from 76.3% in last quarter 
 

Q3 FY25 Key wins 

• For a global technology & service major, Happiest Minds is partnering to implement core 
banking technology to streamline operations and enhance client satisfaction, for the 
mortgage division of a large multinational banking and financial services company. 

• For a US logistics tech provider, Happiest Minds is driving their digital transformation 
agenda and building intelligent conversational dashboards using Gen AI.  

• For an American multinational financial services company, Happiest Minds is transforming 
their Enterprise Content Management Systems 

• For a US Healthtech company, Happiest Minds is providing Infrastructure Management 
Services. 

• For a global EV Original Equipment Manufacturer(OEM), Happiest Minds was chosen as 
one of the key partners to build their data platform. 

• For a global MedTech company, Happiest Minds is leveraging Microsoft Power Platform to 
build their engineering platform. 

• For a Middle East based global bank, Happiest Minds is providing Risk and Governance 
consulting services. 

• For an India-based global payments solution company, Happiest Minds was chosen to co-
develop multiple mission-critical applications. 

Award Wins: 

• Happiest Minds is recognized among 2024 Avtar & Seramount Best Companies for 
Women in India in IT and Exemplar of Inclusion in the Most Inclusive Companies 
Index 

• Happiest Minds is recognized among Top 100 India’s Best Workplaces™ for IT & IT-
BPM 2024 by Great Place To Work® 

• Happiest Minds’ Integrated Annual Report 2024 is ranked #42 globally, wins Gold and 
Silver Awards at the LACP 2024 Spotlight Awards 

 



 

Analyst Mentions: 

• Happiest Minds is  ‘Major Contender’ in Everest PEAK Matrix for Microsoft Azure 
Services 

• Happiest Minds is  ‘Major Contender’ in Everest PEAK Matrix for AWS Services 
• Happiest Minds is  'Major Contender’ in Everest Group in the Digital Workplace Services 

PEAK Matrix® Assessment 2024: Mid-market Enterprises. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Extract of the Unaudited Consolidated Financial Results for the quarter and nine months ended 
December 31st , 2024                                                                                                                                                                                   

 

 



 

 



 

 
 

 
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 Product & Digital Engineering Services (PDES), Generative 
AI Business Services (GBS) and Infrastructure Management & Security Services (IMSS). 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. The company has been recognized for its excellence in Corporate 

https://www.happiestminds.com/investors/
https://www.happiestminds.com/investors/
https://www.happiestminds.com/
https://www.happiestminds.com/services/digital-transformation/
https://www.happiestminds.com/services/digital-transformation/
https://www.happiestminds.com/services/artificial-intelligence-cognitive-computing/
https://www.happiestminds.com/services/blockchain-solutions-services/
https://www.happiestminds.com/services/cloud-data-center-advisory-transformation/
https://www.happiestminds.com/services/robotic-process-automation/
https://www.happiestminds.com/services/internet-of-things/
https://www.happiestminds.com/services/it-security-services/
https://www.happiestminds.com/services/ar-vr-mr/


 

Governance practices by Golden Peacock and ICSI. 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.  
  
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  
 

mailto:media@happiestminds.com
mailto:IR@happiestminds.com
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