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 Zensar reports 4.0% YoY revenue growth for Q2FY25 

 
Pune, India, October 22, 2024: Zensar Technologies, a leading experience engineering and technology 
solutions company, announced its consolidated financial results for its second quarter, ending 
September 30, 2024, of the fiscal year 2024-2025. 
 
Key Highlights: 

• In Q2FY25, the company reported revenue of $156.2M, sequential QoQ growth of 1.2% in 
reported currency. On a YoY basis, this translates to 4.0% growth in reported currency and 3.3% 
in constant currency 

• In Q2FY25, the EBITDA stood at 15.4% of revenues, representing a sequential QoQ increase of 
20 basis points 

• Banking and Financial Services reported a sequential QoQ revenue growth of 4.2% and quarterly 
YoY revenue growth of 14.0% in reported currency 

• Manufacturing and Consumer Services reported a sequential QoQ revenue growth of 2.8% and 
quarterly YoY revenue growth of 5.5% in reported currency  

• Telecommunication, Media and Technology reported a sequential QoQ revenue decline of 8.6% 
and quarterly YoY revenue decline of 14.4% in reported currency  

• Healthcare and Life Sciences reported a sequential QoQ revenue growth of 8.8% and quarterly 
YoY revenue growth of 13.3% in reported currency  

 
Manish Tandon, CEO and Managing Director, Zensar, said, “We delivered a rounded positive 

performance in Q2FY25, with sequential growth in majority of our portfolio. Our highest ever order book 

this quarter reflects the continued focus on client-centricity and commitment of our employees to drive 

value and innovations. 

While pleased with our overall performance, we recognize that the market landscape remains dynamic 

and competitive. A disciplined approach and continuous investment in focus areas to support long-term 

growth will enable us to thrive. “ 

 

Pulkit Bhandari, CFO, Zensar, commenting on the Q2FY25 performance, said, “We have given annual 
salary increments across the organization whilst improving EBITDA margin by 20 basis points to 15.4%. 
Our Profit After Tax (PAT) for the quarter stood at 11.9%. On the back of strong collections, we have 
further improved our DSO by 1 day to 71 days which translated to healthy cash and cash equivalents of 
$255.0M post pay-out for dividend and an acquisition. 
With strong commitment towards customer satisfaction and innovation we strive to further improve 
Zensar’s performance” 
 
Significant Wins in Q2FY25: 

• Application modernization and maintenance of IT applications for a Global sustainable 
technology client 

• Managing client’s complex global SAP modules and AWS data layer to run services for a British 
Multinational Company 

• End to end IT operations transformation for a leading UK specialist banking company across 
their technological landscape 

• Reservation system modernization for a global leader in hospitality to manage 90% of their 
travel Leisure revenue 

• Accelerating store transformation and reducing time to market via cloud for one of the largest 
department stores in USA  
 

 

https://www.zensar.com/


 

 

  

 

Awards and Recognitions in Q2FY25: 

• Best Digital Learning Initiative: Zensar was honoured at the 17th Edition of the Future of L&D 
Summit & Awards 2024, recognizing its innovative approaches to digital learning. 

• Best Soft Skill Development Program (Bronze): The Economic Times' ETHRWORLD Future 
Skills Awards 2024 acknowledged Zensar's exceptional soft skill development programs. 

• Excellence in Tech Innovation and Leadership: CIO News bestowed the CISO Excellence Award 
upon Zensar at EmergeTech 2024, highlighting its cutting-edge technology solutions and 
leadership. 

• Excellence in Cybersecurity: Zensar demonstrated its cybersecurity prowess, earning 
recognition at the Indian Cyber League Hackathon, organized by the CIO association. 
 
 

About Zensar (www.zensar.com) 

We conceptualize, build, and manage digital products through experience design, data engineering, 

and advanced analytics for 145+ global clients. Our solutions leverage industry-leading platforms and 

help clients be competitive, agile, and disruptive as they navigate transformational changes with 

velocity. With headquarters in Pune, India, our 10,000+ employees work across 30+ locations, 

including San Jose, Seattle, Princeton, Cape Town, London, Singapore, and Mexico City. 

Follow Zensar via: 
Zensar Blog: http://www.zensar.com/blogs      
Twitter: https://twitter.com/Zensar  
LinkedIn: https://www.linkedin.com/company/zensar-technologies  

Facebook: https://www.facebook.com/ZensarTech/    
Catch our refreshed new website at: www.zensar.com  
 
About RPG Enterprises (www.rpggroup.com) 
RPG Enterprises, established in 1979, is one of India’s fastest-growing business groups, with a turnover of 
US$ 4.7 billion. The group has diverse business interests in the areas of Infrastructure, Tyres, Pharma, IT 
and Specialty as well as in emerging innovation-led technology businesses. 
 
For any queries, please feel free to reach out: 
 

        Media Contact 

Sunanda Jayaseelan 

Public Relations 

Zensar Technologies 

sunanda.jayaseelan@zensar.com 

 
 
Safe Harbor 
Certain statements in this release concerning our future prospects are forward-looking statements that involve a 

number of underlying identified/non-identified risks and uncertainties that could cause actual results to differ 

materially. This release and other statements—written and oral—that we periodically make contain forward-

looking statements that set out anticipated results based on the management’s plans and assumptions. However, 

the same are subject to risks and uncertainties, including, but not limited to, our ability to manage growth; 

fluctuations in earnings/exchange rates; intense competition in IT services, including factors affecting cost 

advantage; wage increases; ability to attract and retain highly skilled professionals; time and cost overruns on fixed 
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price, fixed-time frame, or other contracts; client concentration; restrictions on immigration; our ability to manage 

international operations; reduced demand for technology in our service offerings; disruptions in 

telecommunication networks; our ability to successfully complete and integrate acquisitions; liability for damages 

on our service contracts; government measures in India and countries where our customers operate; withdrawal 

of governmental fiscal incentives; economic downturn in India and/or around the world; political instability; legal 

restrictions on raising capital or acquiring companies; and unauthorized use of intellectual property and general 

economic conditions affecting the industry. 

In addition to the foregoing, global pandemics like COVID-19 may pose an unforeseen, unprecedented, 

unascertainable, and constantly evolving risk(s), inter-alia, to us, our customers, delivery models, vendors, 

partners, employees, and general global operations and may also impact the success of companies in which we 

have made strategic investments, demand for the Company’s offerings, and the onshore-offshore-nearshore 

delivery model. 

The results of these assumptions made relying on available internal and external information are the basis for 

determining the carrying values of certain assets and liabilities. Since the factors underlying these assumptions are 

subject to change over time, the estimates on which they are based are also subject to change accordingly. These 

forward-looking statements represent only the Company’s current intentions, beliefs, or expectations, and any 

forward-looking statement speaks only as of the date on which it was made. The Company assumes no obligation 

to revise or update any forward-looking statements, whether as a result of new information, future events, or 

otherwise. 
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to drive value and innovations. 
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• Best Digital Learning Initiative: Zensar was honoured at the 17th Edition of the Future of 
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Q2FY25 Revenue and Profitability snapshot: 

Particulars 

Q2FY25 Growth 

USD Mn INR Mn 
Q-o-Q Y-o-Y 

USD INR CC USD INR CC 

Revenue 156.2 13,080 1.2% 1.6% 0.3% 4.0% 5.4% 3.3% 

EBITDA 24.0 2,011  2.1% 2.6%  -14.0% -12.9%  

EBIT 20.5 1,714 -0.5% 0.0%  -12.9% -11.8%  

PAT 18.6 1,557 -1.8% -1.3%  -11.5%     -10.4%  

 

Performance Highlights: 
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Income Statement (USD Mn) 

Income Statement (USD Mn) Q2 FY 24 FY 24 Q1 FY 25 Q2 FY 25 

      

Operating revenue 150.2 592.3 154.4 156.2 

Sequential Growth 0.6%  4.2% 1.2% 

Year-Over-Year Growth -3.1% -2.0% 3.4% 4.0% 
      

Cost of revenue 102.4 404.0 107.5 112.3 
      

Gross profit 47.7 188.3 46.9 43.9 

Gross profit % of revenue 31.8% 31.8% 30.4% 28.1% 

Sequential Growth -4.9%  3.3% -6.5% 

Year-Over-Year Growth 21.6% 12.3% -6.5% -8.1% 
      
Sales and marketing expenses 8.5 36.2 10.0 9.7 
General and administration expenses 11.3 46.9 13.4 10.2 
Operating expenses 19.8 83.0 23.4 19.9 
% of revenue 13.2% 14.0% 15.2% 12.7% 
      

Earnings before interest, tax, depreciation and amortization 
(EBITDA) 

27.9 105.3 23.5 24.0 

EBITDA % of revenue 18.6% 17.8% 15.2% 15.4% 
Sequential Growth -0.3%  -3.9% 2.1% 

Year-Over-Year Growth 111.4% 53.8% -16.0% -14.0% 
      
Depreciation and amortization 4.4 16.2 3.0 3.6 
      

Earnings before interest and tax (EBIT) 23.5 89.1  20.6 20.5 

EBIT % of revenue 15.6% 15.0% 13.3% 13.1% 

Sequential Growth 2.8%  -4.9% -0.5% 

Year-Over-Year Growth 234.6% 95.4% -10.0% -12.9% 
      

Interest 0.7 2.5 0.5 0.5 

Exchange Gain/(Loss) 0.0 0.1 -0.2 -2.2 

Other income 4.4 19.1 5.3 7.1 
      

Profit before tax 27.2 105.8 25.1 24.8 

% of revenue 18.1% 17.9% 16.3% 15.9% 

Sequential Growth 6.3%  -8.8% -1.2% 

Year-Over-Year Growth 182.2% 92.7% -1.7% -8.7% 
      

Provision for taxation 6.2 25.5 6.2 6.2 
      

Profit after tax  21.0 80.3 18.9 18.6 

Profit after tax % of revenue 14.0% 13.6% 12.3% 11.9% 

Sequential Growth 10.6%  -9.4% -1.8% 

Year-Over-Year Growth 196.1% 98.4% -0.4% -11.5% 

 

 

 

 

 

 



 

 

Income Statement (INR Mn) 

Income Statement (INR Mn) Q2 FY 24 FY 24 Q1 FY 25 Q2 FY 25 

      

Operating revenue 12,408 49,019 12,881 13,080 

Sequential Growth 1.1%  4.7% 1.6% 

Year-Over-Year Growth 0.5% 1.1% 5.0% 5.4% 
      

Cost of revenue 8,463 33,433 8,968 9,406 
    12,881  

Gross profit 3,946 15,586 3,913 3,674 

Gross profit % of revenue 31.8% 31.8% 30.4% 28.1% 

Sequential Growth -4.4%  3.8% -6.1% 

Year-Over-Year Growth 26.1% 15.6% -5.2% -6.9% 

      
Sales and marketing expenses 702 2,992 829 814 
General and administration expenses 935 3,876 1,122 849 
Operating expenses 1,637 6,869 1,952 1,663 

% of revenue 13.2% 14.0% 15.2% 12.7% 
      

Earnings before interest, tax, depreciation and amortization  
(EBITDA) 

2,309 8,717 1,961 2,011 

EBITDA % of revenue 18.6% 17.8% 15.2% 15.4% 

Sequential Growth 0.4%  -3.4% 2.6% 

Year-Over-Year Growth 118.9% 57.9% -14.8% -12.9% 
      
Depreciation and amortization 366 1,338 247 297 
      

Earnings before interest and tax (EBIT) 1,944 7,379  1,714 1,714 

EBIT % of revenue 15.7% 15.1% 13.3% 13.1% 

Sequential Growth 3.5%  -4.4% 0.0% 

Year-Over-Year Growth 245.5% 99.8% -8.7% -11.8% 
      

Interest 57  209  42 45 

Exchange Gain/(Loss) 0  5  -19 -181 

Other income 363 1,583  444 592 
      

Profit before tax 2,249 8,758 2,097 2,079 

% of revenue 18.1% 17.9% 16.3% 15.9% 

Sequential Growth 7.0%  -8.3% -0.8% 

Year-Over-Year Growth 191.8% 97.2% -0.3% -7.5% 
      

Provision for taxation 510 2,108 518 522 
      

Profit after tax  1,739 6,650 1,579 1,557 

Profit after tax % of revenue 14.0% 13.6% 12.3% 11.9% 

Sequential Growth 11.3%  -8.9% -1.3% 

Year-Over-Year Growth 206.3% 103.0% 1.1% -10.4% 

 

         

 

 

 



 

 

 Other Metrics 

Other Metrics Q2 FY 24 FY 24 Q1 FY 25 Q2 FY 25 

       

 Revenue By Service Offering (as % of Revenue)       

 Digital Application Services 81.8% 81.6% 81.7% 79.7% 

 Application Services + Enterprise Application (SaaS) 47.8% 47.3% 46.8% 46.1% 

 Advanced Engineering Services 16.5% 16.4% 16.7% 16.2% 

 Experience Services  9.1% 9.3% 9.3% 8.1% 

 Data Engineering and Analytics 8.4% 8.6% 8.9% 9.4% 

 Cloud Infrastructure and Security 18.2% 18.4% 18.3% 20.3% 

      

 Revenue By Vertical (as % of Revenue)      

 Telecommunication, Media and Technology* 27.2% 27.1% 24.7% 22.4% 

 Manufacturing & Consumer Services 25.9% 25.6% 25.8% 26.2% 

 Banking & Financial Services 37.3% 37.7% 39.7% 40.9% 

 Healthcare & Life Sciences 9.6% 9.6% 9.8% 10.5% 

   
 

 

 Revenue By Geographical Segment (as % of Revenue)    
 

 

 US  66.1% 67.2% 68.7% 67.6% 

 Europe  21.6% 20.8% 19.8% 21.1% 

 Africa  12.3% 12.0% 11.5% 11.3% 

      

 Operating revenue (Constant Currency mn)  149.7 594.3 154.5 154.8 

 Sequential Growth  0.2% -1.6% 4.3% 0.3% 

 Year-Over-Year Growth  -3.4% -1.6% 3.3% 3.3% 

      

      

 Constant Currency Growth By Vertical (QoQ %)      

 Telecommunication, Media and Technology* -8.0% -13.8% 1.2% -8.8% 

 Manufacturing & Consumer Services 6.7% 0.2% 2.7% 1.6% 

 Banking & Financial Services 3.1% 9.3% 6.8% 3.0% 

 Healthcare & Life Sciences -1.5% -6.4% 6.9% 8.6% 

     

 Number of million dollar Clients (LTM Revenue)      

 1 Million dollar +  84 85 86 86 

 5 Million dollar +  29 31 31 32 

 10 Million dollar +  14 14 14 15 

 20 Million dollar +  4 4 4 4 

 

 

 

 

 

 

 

 



 

 

 Other Metrics  Q2 FY 24 FY 24 Q1 FY 25 Q2 FY 25 

 Revenue from top clients      

 Revenue- top 5 clients  31.5% 30.7% 28.3% 28.1% 

 Revenue- top 10 clients  42.2% 41.8% 42.1% 42.0% 

 Revenue- top 20 clients  58.3% 58.3% 58.7% 58.4% 

        

 Number of active clients  148 148 148 158 

      

 Onsite: Offshore (as % of Revenue)      
 Revenue mix      

 Onsite  50.9% 50.9% 51.4% 49.7% 

 Offshore  49.1% 49.1% 48.6% 50.3% 

      

 Utilization (excluding Trainees)      

 Utilization (excluding Trainees)  83.1% 83.7% 83.9% 82.8% 

      

 Headcount     

 Total Headcount  
     

10,330  10,349 10,396 10,240 

 Technical - Onsite  2,076 2,078 2,129 2,107 

 Technical - Offshore  7,315 7,387 7,390 7,246 

      

 Gross employees added during the period   643 2,740 855 693 

      

 % of women employees  30.0% 30.1% 29.7% 30.0% 

   
   

 Voluntary Attrition %(LTM)  13.1% 10.9% 10.6% 10.1% 

      

 Exchange Rates (Rupee Dollar Rate)      

 Period Closing Rate   83.0  83.4 83.4 83.8 

 Period Average Rate   82.6  82.8 83.4 83.7 

      

 Accounts receivables (in days)      

 Billed    51 49 48 44 

 Unbilled    28  24 24 27 

 Total   79  73 72 71 

      

 Summary of Cash and Cash Equivalents (in USD mn)     

 Balances with Banks  102.2 86.8 78.7 68.4 

 Investments  125.0 174.9 202.3 186.6 

 Cash and Cash Equivalents including investments  227.1 261.7 280.9 255.0 

      

 Debt (USD mn) - - - - 

      

 Total Outstanding Hedges (in USD mn)  289.1 340.2 341.5 330.6 

 * Erstwhile presented as Hitech  
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Quarter ending September 30, 2024

Zensar Technologies Ltd.



Certain statements in this release concerning our future prospects are forward-looking statements which involve a number of underlying
identified/non identified risks and uncertainties that could cause actual results to differ materially. This release and other statements – written and
oral – that we periodically make contain forward-looking statements that set out anticipated results based on the management’s plans and
assumptions. However the same are subject to risks and uncertainties, including but not limited to, our ability to manage growth; fluctuations in
earnings/exchange rates; intense competition in IT services including factors affecting cost advantage; wage increases; ability to attract and retain
highly skilled professionals; time and cost overruns on fixed price, fixed-time frame or other contracts; client concentration; restrictions on
immigration; our ability to manage international operations; reduced demand for technology in our service offerings; disruptions in
telecommunication networks; our ability to successfully complete and integrate acquisitions; liability for damages on our service contracts;
government measures in India and countries where our customer operate, withdrawal of governmental fiscal incentives; economic downturn in
India, and/or around the world, political instability, legal restrictions on raising capital or acquiring companies; and unauthorized use of intellectual
property and general economic conditions affecting the industry.

In addition to the foregoing, global pandemic like COVID-19 may pose an unforeseen, unprecedented, unascertainable and constantly evolving
risk(s), inter-alia, to us, our customers, delivery models, vendors, partners, employees, general global operations and may also impact the success
of companies in which we have made strategic investments, demand for Company’s offerings and the onshore-offshore-nearshore delivery model.

The results of these assumptions made relying on available internal and external information are the basis for determining the carrying values of
certain assets and liabilities. Since the factors underlying these assumptions are subject to change over time, the estimates on which they are
based, are also subject to change accordingly. These forward-looking statements represent only the Company’s current intentions, beliefs or
expectations, and any forward-looking statement speaks only as of the date on which it was made. The Company assumes no obligation to revise or
update any forward-looking statements, whether as a result of new information, future events, or otherwise.
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Safe Harbor
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Total Revenue

1.2% QoQ
$201.8M

$255.0M
$25.9M

15.4%
20 bps 

10.1%
40 bps 

*Cash & Cash Equivalent - post pay-out for dividend and an acquisition

http://www.zensar.com/


Q2 FY25 revenue

QoQ cc

• TMT  - Telecommunication, Media and Technology 
erstwhile – Hitech

• BFSI -  Banking, Financial Services & Insurance
• MCS - Manufacturing and Consumer Services
• HLS– Healthcare & Life Sciences
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Q2 FY25 revenue

 QoQ cc

Q2 FY25 revenue

QoQ cc

Q2 FY25 revenue

QoQ cc

Q2 FY25 revenue

QoQ cc

Q2 FY25 revenue

QoQ cc

Q2 FY25 revenue

QoQ cc

YoY cc YoY cc YoY ccYoY cc YoY cc YoY cc YoY cc
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EBITDA walk (in % of revenue)

Revenue walk (in $M)

Q1FY25 Q2FY25
BFSI

Exchange 
Impact

TMT MCS

Q1FY25 Q2FY25

Operational 
Efficiencies

SG&A 
Impact*

Volume and 
Utilization

Exchange impact on 
GM
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Gross margin (GM) Impact

HLS

* Decrease in SG&A was primarily on account of provision created for doubtful debts for one of our 
customers in Q1

R&D tax credit
in Q1

Salary
 Increments

http://www.zensar.com/


Q2FY24 Q1FY25 Q2FY25

Q2FY24 Q1FY25

Q2FY25

Q2FY24

Q1FY25
Q2FY25

Q2FY24

Q1FY25

Q2FY25

31.5%

28.3%

28.1%

Q2FY24

Q1FY25

Q2FY25

42.2%

42.1%

42.0%

Q2FY24

Q1FY25

Q2FY25

58.3%

58.7%

58.4%

www.zensar.com | © Zensar Technologies 2024 | Page 6

http://www.zensar.com/


www.zensar.com | © Zensar Technologies 2023 | Page7

http://www.zensar.com/


One of the largest retail groups in Australia and New 
Zealand faced multiple challenges related to increased 
AWS costs, inefficient resource utilization, and 
suboptimal job scheduling. There was an urgent need 
for optimized cloud environment provisioning.
Zensar analyzed the Business Timeline when lower 
environments were not in use to minimize impact and 
optimized these environment. The team leverages small 
clusters in a Cloud environment without impacting the 
running business operation. This solution achieved 
approximately half of the cost in the last five months 
and optimized jobs run to save execution time by more 
than 50%

Zensar has partnered with the world's first tech-
enabled, people-first, global mobility company to 
provide security solutions.
We engaged with the client to perform web application 
security assessment to identify risks which may have 
impact on confidentiality, integrity and availability of 
the system and transaction information processed to 
assess the security of client’s service, its networks and 
related infrastructure
We identified and proactively suggested resolutions in 
security by providing SOC, Vulnerability Management, 
and IAM services. As part of SOC services, Zensar will 
deploy Sentinel Solutions in Azure Cloud Instance 

www.zensar.com | © Zensar Technologies 2024 | Page 8

Zensar initiated a transformative project with a leading 
specialist in air transport communication and IT. We 
aimed to unify multiple applications into one 
accessible hub which enhances user accessibility and 
increases customer engagement & loyalty.
We provided the customer with a scalable, resilient, 
and highly responsive platform by utilizing 
microservice architecture and cloud-native 
technologies. 
This project helps substantially reduce operation costs 
and boosts customer engagement and loyalty through 
an improved user interface. Also laying the 
groundwork for tech advancements like AI and ML 
integration.

http://www.zensar.com/
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CEO and MD

CHROChief Operating Officer Exec VP & Head – Telecommunication , 
Media and Technology, and Africa

Exec VP & Head – Banking and Financial 
Services

Exec VP & Head - Europe Sr VP & Chief Business Officer – Experience 
Services, and Brand and Communications

Head- Healthcare and Life Sciences

Chief Financial Officer Exec VP & Head Manufacturing and  
Consumer Services, and Growth Office

http://www.zensar.com/


Net-zero GHG 
emissions by FY40 (Scope 1 and 2)

50% reduction in 
Energy Performance Index by FY30

By FY25 
for owned premises:

• Water positive

• Zero water discharge

• Zero waste to landfills

• 100% compliance for code of conduct 
training

• Strengthen ombudsman process 

Assess all 
suppliers based on sustainable procurement 
criteria by FY30

Commitment to data 
privacy compliance

Sustain Happiness Index Score at 
82 or more

: Create a gender-
diverse workplace with 35% women associates 
by FY27

Reach 
225,000 lives through community development 
initiatives by FY30

Achieve 
80 average hours of training per associate by 
FY30

www.zensar.com | © Zensar Technologies 2024 | Page 10
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R

Others, 18.9%

Mutual Funds, 17.2%

FPIs, 14.8%

Promoter Group, 49.1%

(as of September 30, 2024)
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Share Price Volume

▪ Share Price (30th September 2024): INR 677/ share
▪ Market Cap (30th September 2024):INR 15,311 crs
▪ Financial Year: April to March
▪ Face Value: INR 2 / share
▪ Listed on Indian Stock Exchanges: 

a)Bombay Stock Exchange (code: 504067)
b)National Stock Exchange (code: ZENSARTECH)

▪ Bloomberg Code: ZENT.IN
▪ Reuters Code: ZENT.BO

http://www.zensar.com/
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Revenue FY20-24 CAGR 12.1%

38,823

24,546
26,160

29,207

35,456

4,0632,594 3,009 2,520 2,642
1,8151,111 1,379 966 863

FY20 FY21 FY22 FY23 FY24

Gross Total Income (In Cr.) EBITDA (In Cr.) PAT (INR Cr.)

http://www.zensar.com/
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1. ROCE is calculated by taking EBIT*(1-ETR)  divided by Capital Employed  2. ROE is calculated by taking PAT divided by Net Worth 3. Market Cap updated to September 30, 2024

IN
R

 C
r.

FY20 FY21 FY22 FY23 FY24

14.1% 13.2% 14.1%

11.0% 10.7%
13.5%

8,369
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Net Worth (Rs Cr.) ROE ROCE

15,311

Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

 Group CEAT KEC ZENSAR

27,646

12,749

64,121

http://www.zensar.com/
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