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Dear Sir/Madam,
Sub: Outcome of the Board Meeting held on October 17, 2023

We wish to inform that the Board of Directors of the Company at its meeting held today i.e., October 17, 2023,
transacted interalia the following businesses:

1. Financial results:
Approved the unaudited financial statements of the Company (both standalone and consolidated)
prepared in accordance with Indian Accounting Standards (IndAS) for the quarter and half year ended as
on September 30, 2023.

2. Interim Dividend for FY 24:
Declared an interim dividend of Rs.2.50/- per equity share of face value Rs.2/- for the financial year 2023-
24. Record date for the purpose of interim dividend has been fixed on October 30, 2023, and the dividend
will be paid on and after November 13, 2023, to the equity shareholders of the Company whose names
appear in the Register of Members of the Company or in the records of Depositories as beneficial owners
of shares as on the aforesaid record date.

3. Re-organization of Business Units:
Approved the establishment of its latest Business Unit, Generative Al Business Services (GBS) which will
offer full-scale Generative Al offerings across multiple domains. Also approved the formation of the
Product and Digital Engineering Services (PDES) Business Unit by combining the Product Engineering
Services (PES) and Digital Business Services (DBS) Business Units.

Attached are copies of the financial results together with Auditor’s review reports for the quarter and half year
ended September 30, 2023, disclosure of security cover and statement of utilisation of issue proceed of NCD.

The Board meeting commenced at 9.00 p.m. and concluded at 9.30 p.m.

This is for your information and records.

Thanking you,
Yours faithfully,
For Happiest Minds Technologies Limited
DARSHANKAR Digitally signed by DARSHANKAR
PRAVEEN KUMAR
PRAVEEN KUMAR Date: 2023.10.17 21:31:05 +05'30'
Praveen Kumar Darshankar
Company Secretary & Compliance Officer

Membership No. F6706
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
HAPPIEST MINDS TECHNOLOGIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
HAPPIEST MINDS TECHNOLOGIES LIMITED (“the Parent”) and its subsidiaries (the Parent and
its subsidiaries together referred to as “the Group”), for the quarter and six months ended September
30, 2023 (“the Statement”) which includes the financial statements of Happiest Minds Technologies
Share Ownership Trust (the "ESOP trust"), being submitted by the Parent pursuant to the
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’'s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS
34", prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India (ICAI). A review of
interim financial information consists of making inquiries, primarily of Parent’s personnel responsible
for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under Section 143(10) of the Companies Act, 2013 and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.

4, The Statement includes the interim financial results of the following entities:

a) Happiest Minds Inc. (formerly known as PGS Inc) wholly owned subsidiary of Happiest Minds
Technologies Limited

b} Sri Mookambika Infosolutions Private Limited wholly owned subsidiary of Happiest Minds
Technologies Limited

c) Happiest Minds Technologies Share Ownership Plan Trust (the "ESOP trust")
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52 of
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. We did not review the interim financial results of the ESOP trust included in the unaudited
consolidated financial results, whose interim financial results reflect total assets of Rs. 31,196 lakhs
as at September 30, 2023 and, total revenues of Rs. Nil and Rs. Nil for the quarter and six months
ended September 30, 2023, total net profit after tax of Rs. 108 Lakhs and of Rs. 173 lakhs for the
quarter and six months ended September 30, 2023 and total comprehensive income/(loss) of Rs.
(4,133) Lakhs and Rs. 570 Lakhs for the quarter and six months ended September 30, 2023
respectively and net cash flows of Rs. 601 Lakhs for the six months ended September 30, 2022, as
considered in the Statement. The interim financial results have been reviewed by other auditor whose
reports have been furnished to us by the Management and our conclusion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of ESOP trust, is based solely on
the reports of the other auditors and the procedures performed by us as stated in paragraph 3 above.

7. We did not review the interim financial results of a subsidiary included in the unaudited
consolidated financial results, whose interim financial results reflect total assets of Rs. 4,593 lakhs
as at September 30, 2023 and, total revenues of Rs. 2,159 lakhs and Rs. 4,255 lakhs for the quarter
and six months ended September 30, 2023, total net profit after tax of Rs. 467 Lakhs and Rs. 857
Lakhs for the quarter and six months ended September 30, 2023 and total comprehensive income
of Rs 479 Lakhs and Rs. 877 Lakhs for the quarter and six months ended September 30, 2023
respectively and net cash flows of Rs 896 Lakhs for the six months ended September 30, 2023, as
considered in the Statement. The interim financial results have been reviewed by other auditors
whose reports have been furnished to us by the Management and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of this subsidiary, is based
solely on the reports of the other auditors and the procedures performed by us as stated in paragraph
3 above.

Our conclusion on the Statement is not modified in respect of these matters.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No. 0080725)

L

Vikas Bagaria

Partner

(Membership No. 060408)

(UDIN: )

Place: Hyderabad
Date: October 17, 2023
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Unaudited Consolidated Statement of Assets and Liabilities as at September 30, 2023

(Rs. in lakhs)
As at As at
SI No Particulars September 30, 2023 March 31, 2023
(Unaudited) (Audited)
ASSETS
A Non-current assets
Property, plant and equipment 13,386 13,278
Capital work-in-progress 331 185
Goodwill 13,997 13,913
Other intangible assets 9,077 10,182
Right-of-use assets 6,728 5,786
Intangible assets under development - 81
Financial assets:
i. Investments 1,054 1,296
ii. Other financial assets 15,366 9,389
Income tax assets (net) 1,966 1,310
Deferred tax assets, net 1,307 1,246
Other assets 12 119
Total non-current assets 63,224 56,785
B Current assets
Financial assets
i. Investments - -
ii. Trade receivables 23,308 21,319
iii. Cash and cash equivalents 4,292 6,999
iv. Bank balance other than cash and cash equivalents 1,09,389 62,184
v. Loans 100 64
vi. Other financial assets 13,838 12,237
Other assets 6,184 4,495
Total current assets 1,57,111 1,07,298
Total assets (A+B) 2,20,335 1,64,083
EQUITY AND LIABILITIES
C Equity
Equity share capital 2,980 2,866
Other equity 1,36,423 81,016
Total Equity 1,39,403 83,882
D Non-current liabilities
Financial liabilities
i. Borrowings 10,876 11,278
ii. Lease liabilities 5,344 4,761
ii. Other financial liabilities 1,737 1,996
Provisions 2,929 2,466
Deferred tax liabilities (net) 1,702 2,060
Non-current liabilities 22,588 22,561
E Current liabilities
Contract liability 1,684 1,157
Financial liabilities
i. Borrowings 34,320 35,477
ii. Lease liabilities 2,452 1,859
ii. Trade payables
(A) Total outstanding dues of micro and small enterprises 87 83
(B) Total outstanding dues of creditors other than micro and small enterprises 7,717 6,969
iv. Other financial liabilities 7,254 7,428
Income tax liabililites (net) 324 517
Other current liabilities 2,313 2,375
Provisions 2,193 1,775
Total current liabilities 58,344 57,640
F Total liabilities (D+E) 80,932 80,201
Total equity and liabilities (C+F) 2,20,335 1,64,083
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Statement of Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2023
Quarter ended Half year ended Year ended
Particulars September 30, June 30, Sep ber 30, Sep ber 30, Sep ber 30, March 31,
2023 2023 2022 2023 2022 2023
(Unaudited) Refer note 2 Refer note 2 (Unaudited) Refer note 2 (Audited)
I. Revenue
(a) Revenue from operations 40,662 39,087 35,551 79,749 68,443 1,42,929
(b) Other income 2,221 1,366 382 3,587 486 2,111
Total revenue 42,883 40,453 35,933 83,336 68,929 1,45,040
Il. Expenses
(a) Employee benefits expense 25,510 23,543 19,856 49,053 37,690 80,681
(b) Finance costs 1,115 1,007 452 2,122 735 2,186
(c) Depreciation and amortisation expense 1,455 1,424 971 2,879 1,905 4,191
(d) Other expenses 6,891 6,611 6,643 13,502 13,030 26,362
Total expenses 34,971 32,585 27,922 67,556 53,360 1,13,420
lll. Profit before exceptional items and tax (I-1l) 7,912 7,868 8,011 15,780 15,569 31,620
IV. Exceptional items (refer note 9) - - - - - 634
V. Profit before tax (lll-IV) 7,912 7,868 8,011 15,780 15,569 30,986
VI. Tax expense
Current tax 2,237 2,280 1,638 4,517 3,963 8,508
Deferred tax charge / (credit) (171) (245) 432 (416) 31 (621)
Total Tax expense 2,066 2,035 2,070 4,101 3,994 7,887
VII. Profit for the period / year (V-VI) 5,846 5,833 5,941 11,679 11,575 23,099
VIIl. Other comprehensive income, net of tax [(loss)/profit]
(i) Items to be reclassified to profit or loss in subsequent periods / year
a) Exchange difference on translation of foreign operation 92 (12) 208 80 455 517
b) Net change in fair value of derivatives designated as cash flow hedges (464) 836 (608) 372 (1,579) (632)
c) Income tax effect on above 116 (210) 153 (94) 397 159
(i) Items not to be reclassified to profit or loss in subsequent periods / year
a) Re-measurement of defined benéefit plans (165) (20) (313) (185) (182) (155)
b) Income tax effect on above 42 5 79 47 46 39
c) Net change in equity instruments through other comprehensive income (260) - - (260) - (351)
d) Income tax effect on above 55 - - 55 - 74
IX. Total comprehensive income for the period / year (VII+VIII) 5,262 6,432 5,460 11,694 10,712 22,750
X. Paid-up equity share capital (Rs. 2/- each) 2,980 2,872 2,861 2,980 2,861 2,866
XI. Other equity 81,016
XIl. Earnings per share ("EPS") (of Rs. 2/- each) (not annualised for quarters):
Basic EPS (Rs.) 3.92 4.04 4.15 7.96 8.10 16.13
Diluted EPS (Rs.) 3.90 4.02 4.09 7.92 7.99 16.01
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Unaudited Consolidated Statement of Cash Flows for the half year ended September 30, 2023

(Rs. in lakhs)
September 30, 2023 September 30, 2022
(Unaudited) (Unaudited)
A. Cash flow from operating activities
Profit before tax 15,780 15,569
Adjustments to reconcile profits before tax to net cash flows:
Depreciation and amortization expense 2,879 1,905
Share-based payment expense 23 70
Gain on investments carried at fair value through profit and loss - (556)
Gain on sale of investments carried at fair value through profit and loss 1) (173)
Interest income (3,331) (429)
Net unrealised foreign exchange loss / (gain) 109 841
Rent concession - (71)
Impairment loss on financial assets 307 2
Finance costs 2,122 735
Operating profit before working capital changes 17,888 17,893
Movements in working capital
(Increase) in trade receivables (2,211) (5,024)
(Increase) in loans (36) (55)
(Increase) in other assets (1,582) (95)
Increase in financial assets (686) (1,986)
Increase in trade payables 739 709
(Decrease)/ Increase in financial liabilities (189) (71)
Increase in provisions 696 403
(Decrease)/ Increase in contract liabilities 527 (751)
(Decrease)/ Increase in other non-financial liabilities (72) (587)
Cash generated from operating activities 15,074 10,436
Income tax paid (5,364) (4,725)
Net cash generated from operating activities (A) 9,710 5,711
B. Cash flow from investing activities
Purchase of property, plant and equipment (423) (12,120)
Purchase of intangible assets (230) (384)
Investments in fixed deposits, net (49,439) (23,411)
Investments in mutual funds (350) (1,001)
Proceeds from sale of mutual funds 351 21,720
Interest received (1,455) 40
Net cash used in investing activities (B) (51,546) (15,156)
C. Cash flow from financing activities
Repayment of long-term borrowings (1,471) (1,175)
Proceeds from long-term borrowings - 12,383
Net proceeds/ (repayment) of short-term borrowings (1,164) 1,143
Proceeds from issue of redeemable non-convertible debentures 7,992 -
Payment of principal portion of lease liabilities (1,002) (1,011)
Payment of interest portion of lease liabilities (298) (255)
Proceeds from issue of equity shares 48,593 -
Dividend paid (4,879) (2,856)
Proceeds from exercise of share options 92 85
Interest paid (1,633) (425)
Net cash generated from financing activities (C) 46,230 7,889
Net increase in cash and cash equivalents (A+B+C) 4,394 (1,556)
Net foreign exchange difference 1) 91
Cash and cash equivalents at the beginning of the period 6,999 6,729
Less : Bank overdraft at the beginning of the year (7,119) -
Cash and cash equivalents at the end of the period 4,273 5,264
Components of cash and cash equivalents
Balance with banks
- on current account 3,489 4,277
- in EEFC accounts 803 987
Less : Bank overdraft (19) -
Total cash and cash equivalents 4,273 5,264
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Additional disclosures as per Regulation 52(4) of SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015:

Sr. No Particulars Quarter ended Half year ended Year ended
September 30, June 30, Sey ber 30, Sey ber 30, Sey ber 30, March 31,
2023 2023 2022 2023 2022 2023

1 |Debt-Equity ratio 0.38 0.58 0.53 0.38 0.53 0.64
2 |Debt Service Coverage ratio (DSCR) 5.00 5.15 4.92 5.08 5.28 4.95
3 |Interest Service Coverage ratio (ISCR) 8.50 9.29 18.76 8.87 23.63 16.04
4 |Current ratio 2.69 2.00 1.96 2.69 1.96 1.86
5 |Long-term Debt to Working Capital ratio 0.12 0.22 0.36 0.12 0.36 0.27
6 |Bad debts to Trade receivable ratio - - - - - -
7 |Current liability ratio 0.72 0.72 0.67 0.72 0.67 0.72
8 |Total Debt to total Assets ratio 0.24 0.31 0.29 0.24 0.29 0.33
9 |Trade Receivable Turnover Ratio 7.29 6.82 7.23 7.15 6.96 7.51
10 |Operating margin (%) 0.20 0.23 0.25 0.22 0.26 0.25
11 |Net profit margin (%) 0.14 0.15 0.17 0.15 0.17 0.16
12 |Inventory turnover ratio NA NA NA NA NA NA
13 |Debenture Redemption Reserve NA NA NA NA NA NA
14 |Net worth as per Section 2(57) (in INR Lakhs) 1,38,934 89,449 74,500 1,38,934 74,500 83,486

Note:

a. The aforesaid ratios for quarter and half year ended September 30, 2022 has not been reviewed by the Statutory Auditors.

Formulae for computation of ratios are as follows:

Sr. No.

Particulars

Formulae

1

Debt-Equity ratio

Total Debt (including Lease liabilities
Shareholder’s Equity

Debt Service Coverage ratio (DSCR)

Profit after tax + Finance cost + Non cash operating expense
Interest on Long-term borrowings + Principal Repayments of Long-term borrowings+ Lease Payments

Interest Service Coverage ratio (ISCR)

Profit before interest, tax and exceptional items
Interest expense

Current ratio

Current assets
Current liabilities

Long-term Debt to Working Capital ratio

Long term borrowings (Including current maturities of long term borrowings)
Current assets (-) Current liabilities [excluding current maturities of long term]

Bad debts to Trade receivable ratio

Bad debts
Average Trade receivables

Current Liability ratio

Current liabilities
Total liabilities

Total Debt to total Assets ratio

Total Debt (including lease liabilities
Total Assets

Trade Receivable Turnover Ratio

Net revenue (Annualised

Average Trade receivables

10

Operating margin (%)

Profit before depreciation, finance cost, tax and exceptional items (-) Other income

Revenue from operations

"

Net profit margin (%)

Net profit after tax
Revenue from operations

12

Inventory turnover ratio

Not applicable

13

Debenture Redemption Reserve

Not applicable

14

Net worth as per Section 2(57) (in INR Lakhs)

Aggregate value of the paid-up share capital + all reserves created out of
the profits+ securities premium account -aggregate value of the accumulated losses-
deferred expenditure- miscellaneous expenditure not written off - revaluation reserve - write-back of depreciation -
amalgamation reserve
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Notes to Statement of Unaudited Cor

d Financial R for the quarter and half year ended September 30, 2023
1. In terms of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, this Statement of Unaudited Consolidated Financial Results for the quarter and half ended
September 30, 2023 ("Unaudited Consolidated Financial Results") of Happiest Minds Technologies Limited (the “Holding Company” or the "Company") and its subsidiaries, Happiest Minds Inc. and Sri Mookambika
Infosolutions Private Limited (together referred to as “the Group”) has been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on October 17, 2023.

2.The unaudited financials results for quarter and half year ended September 30, 2022 and in respect of comparative financial results for the quarter ended June 30, 2023 was subjected to a limited review by the
Statutory Auditors of the Company.

3. The Unaudited Consolidated Financial Results of the Group have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standards ("Ind AS") as prescribed
under section 133 of the Companies Act 2013, and as amended, read with relevant rules thereunder and in terms of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015, as amended and SEBI Circular No.CIR/CFD/CMD1/44/2019 dated March 29, 2019.

4.The Board of Directors of the Company at their meeting held on October 17, 2023 has declared an interim dividend of Rs.2.50/- per equity share of face value Rs.2/- for the financial year 2023-24. Record date for the
purpose of interim dividend has been fixed on Ooctober 30, 2023 and the dividend will be paid on and after November 13, 2023.

5. The Group raised capital of Rs.50,000 lakhs through Qualified Institutions Placement (“QIP”) of equity shares. The Fund-Raising Committee of the Board of Directors of the Company, at its meeting held on July 14,
2023, approved the allotment of 54,11,255 equity shares of face value Rs.2 each to eligible investors at a price Rs.924 per equity share (including a premium of Rs.922 per equity share).

6. The financial results of the Company on standalone basis is as follows: (Rs. in lakhs)
Particulars Quarter ended Half year ended Year ended
ber 30, 2023 June 30, 2023 ber 30, 2022 September 30, 2023 September 30, 2022 March 31, 2023
(Unaudited) Refer note 2 Refer note 2 (Unaudited) Refer note 2 (Audited)
Total revenue (including other income) 39,228 37,098 34,176 76,326 65,091 1,35,489
Profit before tax 7,417 7,758 7,559 15,175 14,585 29,168
Profit for the period / year 5,453 5,744 5,531 11,197 10,785 21,638
Total comprehensive income for the period / year ended 4,959 6,348 4,842 11,307 9,467 21,072

7. The segment reporting of the Group has been prepared in accordance with Ind AS-108 on 'Operating Segments'. The Group executive management committee examines the Group's performance on the basis of its
business units and has identified three reportable segments: Infrastructure Management & Security Services (IMSS), Digital Business Services (DBS) and Product Engineering Services (PES).

Segment wise revenue and results are as follows: (Rs. in lakhs)
Particulars Quarter ended Half year ended Year ended
P 30, 2023 June 30, 2023 P 30, 2022 September 30, 2023 September 30, 2022 March 31, 2023
(Unaudited) Refer note 2 Refer note 2 (Unaudited) Refer note 2 (Audited)
1. Segment revenue
IMSS 7,381 7,516 7,904 14,897 15,259 30,694
DBS 11,672 11,175 10,719 22,847 20,623 43,070
PES 21,609 20,396 16,928 42,005 32,561 69,165
Total 40,662 39,087 35,551 79,749 68,443 1,42,929
2. Segment results
IMSS 1,826 1,988 2,492 3,814 4,589 9,243
DBS 2,936 3,168 3,172 6,104 6,334 12,138
PES 7,733 7,406 6,982 15,139 13,849 27,870
Total 12,495 12,562 12,646 25,057 24,772 49,251
Unallocable other income 2,221 1,366 382 3,587 486 2,111
Unallocable finance cost (1,054) (949) (452) (2,003) (735) (2,102)
Unallocable depreciation and amortisation expenses (870) (754) (971) (1,624) (1,905) (2,997)
Other unallocable expenses (4,880) (4,357) (3,594) (9,237) (7,049) (15,276)
Tax (expense) / credit (2,066) (2,035) (2,070) (4,101) (3,994) (7,888)
Profit after tax 5,846 5,833 5,941 11,679 11,575 23,099
Segment wise assets and liabilities are as follows: (Rs. in lakhs)
Particulars As at
P 30, 2023 March 31, 2023
(Unaudited) (Audited)
1. Segment assets
IMSS 6,971 6,420
DBS 20,939 19,590
PES 36,215 34,452
Other unallocable assets 1,56,210 1,03,621
Total assets 2,20,335 1,64,083
2. Segment liabilities
IMSS 813 965
DBS 5,378 6,560
PES 9,126 8,775
Other unallocable liabilities 65,615 63,901
Total liabilities 80,932 80,201
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Notes to Statement of Unaudited Cor

d Financial Results for the quarter and half year ended September 30, 2023

8. On January 1, 2023, the Group obtained operational and management control of Sri Mookambika Infosolutions Private Limited (‘SMI'), a Madurai based Company which provides IT services, through a Control
Agreement. The Group acquired 100% equity in SMI for total consideration of INR 13,694 lakhs, comprising cash consideration of INR 11,132 lakhs and fair-value of contingent consideration of INR 2,562 lakhs payable
over the next 2 years subject to achievement of set targets. The Company paid the cash consideration of INR 11,132 lakhs on February 6 2023 and the shares were transferred on the same day. As a result of this
acquisition the Group recorded goodwill of INR 5,404 lakhs and other intangible assets of INR 8,259 lakhs. The Group has consolidated SMI w.e.f January 1, 2023.

9. The Group had acquired 100% Equity interest in Happiest Minds Inc. (erstwhile PGS Inc.) vide definitive agreements signed on January 27, 2021, for a total recorded consideration of US $ 13.31 million (INR 9,720
lakhs), comprising cash consideration of US $ 8.25 million (INR 6,025 lakhs) and fair-valued contingent consideration in the form of warrants of US $ 5.06 million (INR 3,696 lakhs) payable over the next 3 years.

The contingent consideration was classified as a financial liability as per Ind AS 109 'Financial Instruments' and was measured at fair value. The Accounting Standard mandates that any subsequent changes in such fair;
value will have to be recognized in the statement of profit and loss. The Group carried out a fair valuation and any increase in the liability has been recognised in the statement of profit and loss and disclosed as an
‘Exceptional Item’.

10. Rules in relation to "The Code on Social Security, 2020 ('Code")' yet to be notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect.

11. Previous quarter's/ year's figures have been regrouped/ reclassified wherever necessary to conform with current year classification.

12. The above Unaudited Consolidated Financial Results of the Group are available on the Company's website www.happiestminds.com and also that of BSE (www.bseindia.com) and NSE (www.nseindia.com).

For and on behalf of the Board
For Happiest Minds Technologies Limited

Do

Venkatraman Narayanan
Managing Director & Chief Financial Officer
DIN : 01856347

Place: Bengaluru, India
Date: October 17, 2023
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
HAPPIEST MINDS TECHNOLOGIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Happiest Minds Technologies Limited (“the Company”), for the quarter and six months ended
September 30, 2023 (“the Statement”), which includes the financial statements of Happiest Minds
Technologies Share Ownership Plans Trust (the "ESOP trust"), being submitted by the Company
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review of
interim financial information consists of making inquiries, primarily of the Company's personnel
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.

4. Based on our review conducted as stated in paragraph 3 above and based on the consideration
of the review report of the other auditor as referred in paragraph 5 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard
and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.
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Deloitte
Haskins & Sells

5. We did not review the interim financial results of the ESOP trust included in the unaudited
standalone financial results, whose interim financial results reflect total assets of Rs., 31,196 lakhs
as at September 30, 2023 and, total revenues of Rs. Nil and Rs. Nil for the quarter and six months
ended September 30, 2023, total net profit after tax of Rs.108 Lakhs and of Rs.173 lakhs for the
quarter and six months ended September 30, 2023 and total comprehensive income/(loss) of Rs.
(4,133) Lakhs and Rs. 570 Lakhs for the quarter and six months ended September 30, 2023, and
net cash flows of Rs. 601 for the six months ended September 30, 2023 as considered in the
Statement. The interim financial results have been reviewed by other auditors whose reports have
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of ESOP trust, is based solely on the reports of
the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.
For Deloitte Haskins & Sells

Chartered Accountants
(Firm’s Registration No. 008072S)

"’jVikas Bagaria
(Partner)
{(Membership No. 060408)

(UDIN: )

Place: Hyderabad
Date: October 17, 2023
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Unaudited Standalone Statement of Assets and Liabilities as at September 30, 2023

(Rs. in lakhs)
As at As at
Sl No Particulars September 30, 2023 March 31, 2023
(Unaudited) (Audited)
ASSETS
A Non-current assets
Property, plant and equipment 13,256 13,111
Capital work-in-progress 331 185
Goodwill 611 611
Other intangible assets 496 394
Right-of-use assets 6,729 5,786
Intangible assets under development - 81
Financial assets:
i. Investments 19,719 19,719
ii. Loans 1,661 2,465
iii. Other financial assets 15,339 9,349
Income tax assets (net) 1,601 1,196
Deferred tax assets, net 1,307 1,246
Other assets 12 93
Total non-current assets 61,062 54,236
B Current assets
Financial assets
i. Investments - -
ii. Trade receivables 21,325 19,885
iii. Cash and cash equivalents 2,694 5,966
iv. Bank balance other than cash and cash equivalents 1,08,146 61,441
v. Loans 870 64
vi. Other financial assets 13,620 11,901
Other assets 5,900 4,147
Total current assets 1,562,555 1,03,404
Total assets (A+B) 2,13,617 1,57,640
EQUITY AND LIABILITIES
C Equity
Equity share capital 2,980 2,866
Other equity 1,34,753 79,732
Total Equity 1,37,733 82,598
D Non-current liabilities
Financial liabilities
i. Borrowings 10,876 11,278
ii. Lease liabilities 5,507 4,761
iii. Other financial liabilities 1,737 1,996
Provisions 2,637 2,179
Total non-current liabilities 20,757 20,214
E Current liabilities
Contract liability 1,022 759
Financial liabilities
i. Borrowings 35,219 36,377
ii. Lease liabilities 2,289 1,859
iii. Trade payables
(A) Total outstanding dues of micro and small enterprises 87 83
(B) Total outstanding dues of creditors other than micro and small enterprises 6,653 6,160
iv. Other financial liabilities 5,495 5,590
Other current liabilities 2,206 2,243
Provisions 2,156 1,757
Total current liabilities 55,127 54,828
F Total liabilities (D+E) 75,884 75,042
Total equity and liabilities (C+F) 2,13,617 1,57,640




Happiest Minds Technologies Limited
CIN : L72900KA2011PLC057931

Regd. Office:#53/1-4, Hosur Main Road, Madivala (next to Madivala Police i B lore 560 068, Karnataka, India
ite: www.h i i com , Email: | s@h i com, Tel: +91 80 6196 0300
(Rs. in lakhs)
Statement of L d Standalone Financial Results for the quarter and half year ended September 30, 2023
Quarter ended Half year ended Year ended
Particulars eptember 30, 2023 June 30, 2023 p 30, 2022 30, 2023 30, 2022 March 31, 2023
(Unaudited) Refer note 2 Refer note 2 (Unaudited) Refer note 2 (Audited)
I. Revenue
(a) Revenue from operations 37,001 35,705 33,765 72,706 64,546 1,33,255
(b) Other income 2,227 1,393 411 3,620 545 2,234
Total revenue 39,228 37,098 34,176 76,326 65,091 1,35,489
Il. Expenses
(a) Emplovee benefits expense 23,876 21,899 19,719 45,775 37,410 78,690
(b) Finance costs 1,119 1,011 451 2,130 688 2,150
(c) Depreciation and amortisation expense 868 755 739 1,623 1,449 2,996
(d) Other expenses 5,948 5,675 5,708 11,623 10,959 22,485
Total expenses 31,811 29,340 26,617 61,151 50,506 1,06,321
1Il. Profit before exceptional items and tax (I-1l) 7,417 7,758 7,559 15,175 14,585 29,168
IV. Exceptional items (refer note 7) - - - - - -
V. Profit before tax (lll-IV) 7,417 7,758 7,559 15,175 14,585 29,168
VI. Tax expense
Current tax 1,981 2,096 1,538 4,077 3,655 7,889
Deferred tax charge / (credit) (17) (82) 490 (99) 145 (359)
Total tax expense 1,964 2,014 2,028 3,978 3,800 7,530
VIL. Profit for the period / year (V-VI) 5,453 5,744 5,531 11,197 10,785 21,638
VIII. Other comprehensive income, net of tax [(loss)/profit]
(i) Item to be reclassified to profit or loss in subsequent
periods / year
Net movement on effective portion of cash flow
hedges [gains/ (Iosses)] (464) 836 (608) 372 (1,579) (631)
Income tax effect 116 (210) 153 (94) 397 159
(ii) Item not to be reclassified to profit or loss in subsequent
periods / year
Re-measurement gains/ (losses) on defined (194) (30) (313) (224) (182) (125)
Income tax effect 48 8 79 56 46 31
IX. Total comprehensive income for the period / year (VII-VIII) 4,959 6,348 4,842 11,307 9,467 21,072
X. Paid-up equity share capital (Rs. 2/- each) 2,980 2,872 2,861 2,980 2,861 2,866
XI. Other equity 79,732
XIl. Earnings per share ("EPS") (of Rs. 2/- each) (not annualised for
quarters):
Basic EPS (Rs.) 3.66 3.98 3.86 7.63 7.55 15.11
Diluted EPS (Rs.) 3.64 3.96 3.81 7.60 7.45 15.00




Happiest Minds Technologies Limited
CIN : L72900KA2011PLC057931

Regd. Office:#53/1-4, Hosur Main Road, Madivala (next to Madivala Police Station) Bangalore 560 068, Karnataka, India
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Unaudited Standalone Statement of Cash Flows for the half year ended September 30, 2023

(Rs. in lakhs)

September 30, 2023
(Unaudited)

September 30, 2022
(Unaudited)

A. Cash flow from operating activities

Profit before tax

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization expense
Share-based payment expense
Gain on investments carried at fair value through profit and loss
Gain on sale of investments carried at fair value through profit and loss
Interest income
Net unrealised foreign exchange loss / (gain)
Rent concession
Impairment loss on financial assets
Finance costs

Operating profit before working capital changes

Movements in working capital

Increase in trade receivables

Decrease in loans

Increase in other assets

Increase in financial assets

Increase in trade payables

Increase in financial liabilities

Increase in provisions

Increase in contract liabilities

Increase in other non-financial liabilities
Cash generated from operating activities
Income tax paid
Net cash generated from operating activities (A)

B. Cash flow from investing activities
Purchase of property, plant and equipment
Purchase of intangible assets

Investments in fixed deposits, net

Loan to subsidiary

Investment in mutual funds

Proceeds from sale of mutual funds
Interest received

Net cash used in investing activities (B)

C. Cash flow from financing activities

Repayment of long-term borrowings

Proceeds from long-term borrowings

Net proceeds/ (repayment) of short-term borrowings

Proceeds from issue of redeemable non-convertible debentures
Payment of principal portion of lease liabilities

Payment of interest portion of lease liabilities

Proceeds from issue of equity shares (Net of share issue expenses)
Dividend paid

Proceeds from exercise of share options

Interest paid

Net cash generated from financing activities (C)

Net increase in cash and cash equivalents (A+B+C)
Net foreign exchange difference

Cash and cash equivalents at the beginning of the period
Less : Bank overdraft at the beginning of the year
Cash and cash equivalents at the end of the period
Components of cash and cash equivalents

Balance with banks

- on current account

- in EEFC accounts

Less : Bank overdraft

Total cash and cash equivalents

15,175 14,585
1,623 1,449
23 70
- (556)
M (173)
(3,361) (491)
107 826
- (71)
243 2
2,130 688
15,939 16,329
(1,625) (3,308)
24 (54)
(1,672) (20)
(788) (1,884)
502 909
(84) (71)
633 403
263 (748)
(36) (564)
13,156 10,992
(4,482) (4,279)
8,674 6,713
(423) (12,120)
(230) (384)
(48,940) (23,410)
(350) (1,001)
351 21,720
(1,458) 36
(51,050) (15,159)
(1,471) (1,175)
- 12,383
(1,164) 1,143
7,992 -
(1,002) (1,011)
(298) (255)
48,593 -
(4,879) (2,856)
92 85
(1,650) (425)
46,213 7,889
3,837 (557)
(8) 41
5,966 5,601
(7,119) -
2,676 5,085
2,533 4,098
161 987
(18) -
2,676 5,085
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Additional disclosures as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

Sr. No Particulars Quarter ended Half year ended Year ended
September 30, June 30, September 30, September 30, September 30, March 31,
2023 2023 2022 2023 2022 2023
1 Debt-Equity ratio 0.39 0.60 0.53 0.39 0.53 0.66
2 |Debt Service Coverage ratio (DSCR) 4.42 4.68 4.49 455 4.80 4.50
3 |Interest Service Coverage ratio (ISCR) 7.92 9.04 17.76 8.45 22.20 14.86
4 |Current ratio 277 2.05 2.01 277 2.01 1.89
5 |Long-term Debt to Working Capital ratio 0.13 0.23 0.36 0.13 0.36 0.27
6 |Bad debts to Trade receivable ratio - - - - - -
7 |Current liability ratio 0.73 0.73 0.67 0.73 0.67 0.73
8 |Total Debt to total Assets ratio 0.25 0.33 0.30 0.25 0.30 0.34
9 |Trade Receivable Turnover Ratio 7.18 6.66 7.46 7.06 713 7.40
10 |Operating margin (%) 0.19 0.23 0.25 0.21 0.25 0.24
11 |Net profit margin (%) 0.15 0.16 0.16 0.15 0.17 0.16
12 |Inventory turnover ratio NA NA NA NA NA NA
13 |Debenture Redemption Reserve NA NA NA NA NA NA
14 [Net worth as per Section 2(57) (in INR Lakhs) 1,37,599 88,526 74,325 1,37,599 74,325 82,662
Note:
a. The aforesaid ratios for quarter and half year ended September 30, 2022 has not been reviewed by the Statutory Auditors.
Formulae for computation of ratios are as follows:
Sr. No. Particulars Formulae
. . Total Debt (including Lease liabilities
1 |Debt-Equity ratio Shareholder’s Equity
. . Profit after tax + Finance cost + Non cash operating expense
2 |Debt Service Coverage ratio (DSCR) Interest on Long-term borrowings + Principal Repayments of Long-term borrowings+ Lease Payments
3 |interest Service Coverage ratio (ISCR) Profit before mtlerest tax and exceptional items
nterest expense
N Current assets
4 |Current ratio Current liabilities
. . . Long term borrowings (Including current maturities of long term borrowings)
5 |Long-term Debt to Working Capital ratio Current assets (-) Current liabilities [excluding current maturities of long term]
6 |Bad debts to Trade receivable ratio Bad debls .
Average Trade receivables
- N Current liabilities
7 |Current Liability ratio Total liabilities
8 |Total Debt to total Assets ratio Total Debt (Including lease liabilities
Total Assets
9 |Trade Receivable Turnover Ratio Net revenue Annugllsed
Average Trade receivables
) - Profit before depreciation, finance cost, tax and exceptional items (-) Other income
10 |Operating margin (%) "
Revenue from operations
y S Net profit after tax
11 |Net profit margin (%) Revenue from operations
12 |Inventory turnover ratio Not applicable
13 |Debenture Redemption Reserve Not applicable
Aggregate value of the paid-up share capital + all reserves created out of
el o ) ) g
14 |Net worth as per Seation 2(57) (in INR Lakhs) the profits+ securities premium account -aggregate value of the accumulated losses

deferred expenditure- miscellaneous expenditure not written off - revaluation reserve - write-back of depreciation -

amalgamation reserve




Happiest Minds Technologies Limited
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Notes to Statement of Unaudited i i for the quarter and half year ended September 30, 2023

1. In terms of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, this Statement of Unaudited Standalone Financial Results for the quarter and half year ended
September 30, 2023 ("Unaudited Standalone Financial Results") of Happiest Minds Technologies Limited (the "Company") has been reviewed by the Audit Committee and approved by the Board of Directors at their
meeting held on October 17, 2023 and subjected to a limited review by the Statutory Auditors of the Company.

2.The unaudited financials results for the quarter and half year ended September 30, 2022 and in respect of comparative financial results for the quarter ended June 30, 2023 was subjected to a limited review by the
Statutory Auditors of the Company.

3. The Unaudited Standalone Financial Results of the Company have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standards ("Ind AS") as prescribed
under section 133 of the Companies Act 2013 and, as amended, read with relevant rules thereunder and in terms of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015,
as amended and SEBI Circular No.CIR/CFD/CMD1/44/2019 dated March 29, 2019.

4.The Board of Directors of the Company at their meeting held on October 17, 2023 has declared an interim dividend of Rs.2.50/- per equity share of face value Rs.2/- for the financial year 2023-24. Record date for the
purpose of interim dividend has been fixed on Ooctober 30, 2023 and the dividend will be paid on and after November 13, 2023.

5. The Company raised capital of Rs.50,000 lakhs through Qualified Institutions Placement (“QIP”") of equity shares. The Fund-Raising Committee of the Board of Directors of the Company, at its meeting held on July 14,
2023, approved the allotment of 54,11,255 equity shares of face value Rs.2 each to eligible investors at a price Rs.924 per equity share (including a premium of Rs.922 per equity share).

6. The Company publishes unaudited standalone financial results along with the unaudited consolidated financial results. In accordance with Ind AS 108, Operating segments, the Company has disclosed the segment|
information in the unaudited interim consolidated financial results. Accordingly, the segment information is given in the unaudited consolidated financial results of Happiest Minds Technologies Limied and its subsidiary for
the quarter ended June 30, 2023.

7. On January 1, 2023, the Company obtained operational and management control of Sri Mookambika Infosolutions Private Limited (‘SMI’), a Madurai based Company which provides IT services, through a Control
Agreement. The Company acquired 100% equity in SMI for total consideration of INR 13,694 lakhs, comprising cash consideration of INR 11,132 lakhs and fair-value of contingent consideration of INR 2,562 lakhs payable
over the next 2 years subject to achievement of set targets.The Company paid the cash consideration of INR 11,132 lakhs on February 6, 2023 and the shares were transferred on the same day.

8. Rules in relation to 'The Code on Social Security, 2020 (‘Code')' yet to be notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect.
9. Previous quarter's/ year's figures have been regrouped/ reclassified wherever necessary to conform with current year classification.
10. The above Unaudited Standalone Financial Results of the Company are available on the Company's website www.happiestminds.com and also that of BSE (www.bseindia.com) and NSE (www.nseindia.com).

For and on behalf of the Board
For Happiest Minds Technologies Limited

e

—

Venkatraman Narayanan
Managing Director & Chief Financial Officer
DIN : 01856347

Place: Bengaluru, India
Date: October 17, 2023




\‘/ h a pp i.e St mi.n ds Regd. Office: #53/1-4, Hosur Main Road, Madivala,

Bengaluru-560068, Karnataka, India

The Mindful IT Company CIN of the Co. L72900KA2011PLC057931
pPa— ; P: +91 80 6196 0300, F: +91 80 6196 0700
BOI’n Dlgl'l'ﬂl . BOI’n Aglle Website: www.happiestminds.com

Email: investors@happiestminds.com

October 17, 2023

Listing Compliance & Legal Regulatory Listing & Compliance

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Dalal Exchange Plaza, Bandra Kurla Complex
Street, Mumbai 400 001 Bandra East, Mumbai 400 051

Stock Code: 974728, 974820 & 975101 Stock Code: HAPPSTMNDS

Dear Sir/Madam,

Subject: Disclosure under Regulation 52(7) and 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Pursuant to Regulation 52(7) and 52(7A) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we enclose herewith the statement of utilization of issue proceeds of Non-
convertible Debentures (NCDs) and the statement of deviation/variation, if any, in use of proceeds of
issue of NCDs for the quarter ended September 30, 2023, in the format prescribed under SEBI Circular
No. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022.

This is for your information and records.

Thanking you,
Yours faithfully,
For Happiest Minds Technologies Limited

DARSHANKA Digitally signed by

DARSHANKAR

R PRAVEEN  PRAVEEN KUMAR
Date: 2023.10.17

KUMAR 21:31:49 +05'30'
Praveen Kumar Darshankar
Company Secretary & Compliance Officer
Membership No. F6706
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Statement indication utilization and deviation/ variation in the use of proceeds of issue of listed

Non-convertible Debentures

Securities for quarter ended September 30, 2023
[Regulation 52(7) of the Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 and SEBI Circular No.

SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022]

A. Statement of utilization of issue proceeds:

Name of the | ISIN Mode of Type of Date of Amo | Funds Any f 8 is Yes, Remarks,
Issuer Fund instrument raising unt | utilized | deviation | then if any
Raising funds Raise (Yes/ No) | specify
(Public d the
issues/ (in purpose
Private Crs) of for
placement) which the
funds
were
utilized
1. 2. 3. 4, 5. 6. 7. 8. 9. 10.
Happiest INE4 | Private Debentures | March 27, 45 45 No - NA
Minds 19U0 | Placement 2023
Technologies | 8017
Limited INE4 | Private Debentures | May 8, 45 45 No - NA
19U0 | Placement 2023
8025
INE4 | Private Debentures | September 35 35 No - NA
19U0 | Placement 26, 2023
8033
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity Happiest Minds Technologies Limited
Mode of fund raising Private Placement
Type of instrument Non-Convertible Securities (Debentures)
Date of raising funds March 27,2023 | May 08, 2023 September 26,
2023
Amount raised Rs. 45.00 Crs Rs. 45.00 Crs Rs. 35.00 Crs
Report filed for quarter ended September 30, | September 30, 2023 | September 30,
2023 2023
Is there a deviation/ variation in use of funds raised? No No No
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Whether any approval is required to vary the objects of | NA NA NA
the issue stated in the prospectus/ offer document?
If yes, details of the approval so required? NA NA NA
Date of approval NA NA NA
Explanation for the deviation/ variation NA NA NA
Comments of the audit committee after review NA NA NA
Objects for which funds have been raised and where
there has been a deviation/ variation, in the
following table:
ISIN Original Modified | Original Modified Funds | Amount Remarks, if
object object, if | allocation | allocation, if utilised | of any
any (InRs. any deviation/
Crore) variation
for the
quarter
according
to
applicable
object (in
Rs. crore
and in %)
INE419U08017 | General NA 45 NA 45 0 NA
corporate
purposes
INE419U08025 | General NA 45 NA 45 0 NA
corporate
purposes
INE419U08033 | General NA 35 NA 35 0 NA
corporate
purposes

Deviation could mean:
a. Deviation in the objects or purposes for

which the funds have been raised.

b. Deviation in the amount of funds actually
utilized as against what was originally

disclosed

DARSHANKAR
PRAVEEN KU MAR Date: 2023.10.17 21:32:08
+05'30'

Digitally signed by

DARSHANKAR PRAVEEN KUMAR

Name of signatory: Praveen Kumar Darshankar
Designation: Company Secretary & Compliance

Officer

Date: October 17, 2023
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October 17, 2023
Listing Compliance & Legal Regulatory Listing & Compliance
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Dalal Exchange Plaza, Bandra Kurla Complex
Street, Mumbai 400 001 Bandra East, Mumbai 400 051
Stock Code: 974728,974820 & 975101 Stock Code: HAPPSTMNDS

Dear Sir/Madam,

Sub: Disclosure under Regulation 54(2) & 54(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’).

Pursuant to Regulation 54(2) & 54(3) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we hereby inform that the Non-
convertible Debentures issued by the Company as on September 30, 2023 are unsecured and the
regulation relating to disclosure of security cover is not applicable to the Company.

We enclose herewith a ‘NIL/NA’ report with respect to security cover for the quarter ended
September 30, 2023 in the format prescribed under Chapter V of SEBI Circular No
SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023.

This is for your information and records.

Thanking you,
Yours faithfully,
For Happiest Minds Technologies Limited

DARSHANKAR Digitally signed by DARSHANKAR

PRAVEEN KUMAR
PRAVEEN KUMAR Dpate: 2023.10.17 21:32:31 +05'30'
Praveen Kumar Darshankar
Company Secretary & Compliance Officer
Membership No. F6706
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Format for Security Cover

Annexure

Column A ColumnB ColumnC ColumnD Column E Column F ColumnG ColumnH Column | Column]J ColumnK Column L ColumnM ColumnN Column O
Particulars Exclusive Exclusive Pari- Passu | Pari- Passu Pari- Passu | Assets not Elimination (Total Related to only those items covered by this certificate
Charge Charge Charge Charge Charge Offered as (amount Cto H)
Security in negative)
Assets Other debt Market Carrying/book value for Market Carrying value/ book | Total Value
shared by assets on amount Value for exclusive charge assets Value for value for pari passu | (=K+L+M+
L. pari passu which considered Assets where market Pari passu charge assets N)
Description debt holder there is more charged on value is not charge Assets | where market value
of asset f(:)l' Debt for Debt for (includes pari- (due to Exclusive ascertainable or is not ascertainable
which this | which Other which debt for Passu exclusive basis applicable or applicable
certificate this Secure this which this | charge plus pari (For Eg. Bank (For Eg. Bank
relate certificate d Debt certificate | certificateis | (excluding passu Balance, DSRA market Balance, DSRA
being being issued & items charge) value is not applicable) market value is not
issued issued other debt covered applicable)
with pari in column
passu F)
charge) Relating to Column F
Book Book Yes/ Book Book
Value Value No Value Value
ASSETS

Property, Plant and Equipment

Capital Work-in- Progress

Right of Use Assets

Goodwill

Intangible Assets

Intangible Assets Under
Development

Investments

Loans

Inventories

Trade Receivables

Cash and Cash
Equivalents

Bank Balances other than
Cash and Cash Equivalents

Others

Total

LIABILITIES

Debt securities to which this
certificate pertains

Other debt Sharing pari-passu
charge with above debt

Other Debt

Subordinated debt

Borrowings

Bank

Debt Securities

Others

Trade payables

Lease
Liabilities

Provisions

Others

Total

Cover on Book Value

Cover on Market Value

NIL/NOT APPLICABLE
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