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Gearing for sustainable organic growth 

Happiest Minds (HAPPSTMN) has made notable strides in advancing its 10 

transformative initiatives introduced in March 2025, marking a strong push 

toward its ambitious target of reaching USD 1bn in revenue by FY31E. 

Management remains optimistic about sustaining double-digit revenue growth 

in FY26E, driven by a greater emphasis on organic expansion and robust growth 

in the BFSI and healthcare verticals. The GenAI business (GBS) continues to 

gain momentum, with 40–50 use cases advancing to POCs and more team 

members moving into billable roles, which is expected to support improved 

revenue performance. With the appointment of new chief growth office 

Maninder Singh (ex-TechM), Happiest Minds has energised its sales engine by 

focusing on deeper client engagements, strategic account mining, and 

expanding into high-growth verticals to accelerate topline momentum. The 

company reported an EBITDA margin of 21.4% in Q1FY26; although wage 

hikes may impact margins temporarily in Q2FY26, the company anticipates a 

healthy recovery and expects EBITDA margins to remain in the 20–22% range 

for FY26E. Organic growth for FY26E is projected at ~8%, a marked 

improvement from ~2% in FY25, supported by BFSI and healthcare, alongside 

stability in EdTech. We have moderated our revenue and EPS estimate by ~3-

5% but maintain our ADD rating on HAPPSTMN, with a target price of INR 

640, based on 30x Sept-27E EPS, underpinned by a projected 15% revenue 

CAGR and 24% EPS CAGR over FY25–28E.  

▪ BFSI and Healthcare to lead the growth in FY26E: HAPPSTMN has 

strengthened its position in the BFSI vertical through the strategic acquisitions 

of PureSoftware and Gavs Technologies, which are generating synergies and 

driving growth in the segment. A key highlight of the PureSoftware 

acquisition is the addition of Artha, a core banking platform comprising 19 

modules that offer comprehensive end-to-end banking solutions. Currently, 

Artha is deployed across 8-9 banks in South Africa, with expansion plans 

targeting Europe and the US. The platform generated USD 7.8mn in revenue 

in FY25, with expectations to grow to USD 9-10mn in FY26E. The BFSI vertical 

has seen a significant increase in its revenue contribution, rising from 11% in 

Q4FY24 to 26% in Q1FY26. Similarly, the Healthcare vertical—bolstered by 

the acquisition of SMI—now accounts for ~16% of total revenue and remains 

a strategic focus area. The company’s deal pipeline in both BFSI and 

Healthcare continues to be strong, positioning these segments as key drivers 

of future growth. 

▪ Strong domain capability in EdTech: HAPPSTMN continues to demonstrate 

strong capabilities in the EdTech vertical and remains optimistic about 

securing new deals as opportunities emerge. Although growth in this 

segment is expected to be modest, the company maintains a healthy pipeline 

and anticipates expansion through new client acquisitions. Importantly, 

HAPPSTMN does not engage in India-based or government-related business 

within this vertical. Its leading client, Ascend Learning, is currently 

navigating market challenges stemming from a fundamental shift in the 

industry. Consequently, management expects near-term revenue growth to 

remain flat. However, they remain confident in the long-term potential of the 

segment, backed by the company’s deep domain expertise. 
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▪ On track for double-digit growth: The company has reaffirmed its outlook for 

strong double-digit revenue growth in FY26E and FY27E, supported by continued 

momentum in the BFSI and healthcare sectors, along with early signs of recovery 

in the TME and manufacturing verticals. Management remains committed to its 

long-term target of reaching USD 1bn in revenue by FY31E, implying a CAGR of 

~27%. The company has also maintained its short-term EBITDA margin guidance 

at 20-22%, inclusive of other income. We project an EBIT margin of 14.7% for 

FY26E, 15.4% for FY27E, and 15.7% for FY28E, marking an improvement from 

12.9% in FY25, though still below the 17.1% margin reported in FY24. 

Financial Summary 
YE March (INR bn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Revenues (USD mn) 147 178 196 244 270 314 366 

Net Sales 10.94 14.29 16.25 20.61 23.20 27.30 32.18 

EBIT 2.25 3.17 2.78 2.66 3.42 4.21 5.07 

APAT 1.86 2.36 2.38 1.93 2.45 3.02 3.69 

Diluted EPS (INR) 12.2 15.5 15.6 12.7 16.1 19.8 24.3 

P/E (x) 46.4 36.6 36.2 44.6 35.1 28.6 23.3 

EV / EBITDA (x) 31.7 23.4 23.0 23.6 19.2 15.8 13.2 

RoE (%) 30.6 31.3 20.5 12.7 15.1 17.2 19.5 

Source: Company, HSIE Research 
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Exhibit 1: Revenue growth trend  Exhibit 2: EBITDA and EBIT margin trend 

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 

 

Exhibit 3: Organic and inorganic revenue growth trend 
  FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Organic 19.9% 8.5% 10.0% 35.2% 19.6% 6.1% 1.2% 7.9% 16.2% 16.5% 

Inorganic 0.0% 0.0% 2.2% 5.8% 1.7% 4.2% 23.0% 3.0% 0.0% 0.0% 

Total revenue growth (%) 19.9% 8.5% 12.2% 41.0% 21.3% 10.3% 24.2% 10.9% 16.2% 16.5% 

Source: Company, HSIE Research  

Exhibit 4: Segmental revenue and growth assumptions  

Revenue (USD mn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

 Edutech  34.0 41.3 46.8 45.5                42.8                 47.6                 52.8  

 YoY %  27.6% 21.3% 13.4% -2.7% -6.0% 11.2% 10.9% 

 Hitech  23.1 30.0 28.5 35.2                34.0                 38.2                 44.1  

 YoY %  22.3% 29.8% -5.1% 23.7% -3.6% 12.6% 15.3% 

 BFSI  19.4 21.7 21.4 54.8                73.0                 88.7               105.0  

 YoY %  13.8% 11.9% -1.5% 156.5% 33.2% 21.5% 18.4% 

 Travel, Media and Entertainment (TME)  19.4 22.9 23.3 21.9                25.7                 29.7                 34.9  

 YoY %  36.9% 18.2% 1.7% -5.9% 17.1% 15.7% 17.4% 

Healthcare - - 28.3 39.4                43.0                 51.4                 61.1  

 YoY %     39.5% 9.0% 19.5% 18.9% 

 Retail  15.0 16.4 14.6 20.1                24.2                 27.5                 32.1  

 YoY %  170.2% 9.3% -11.2% 38.1% 20.2% 13.7% 16.7% 

 Others*  35.7 45.5 33.3 26.5                27.5                 30.6                 35.7  

 YoY %  64.8% 27.5% -26.9% -20.5% 3.9% 11.4% 16.6% 

 Total  146.6 177.8 196.1 243.6              270.1               313.8               365.7  

 YoY %  41.0% 21.3% 10.3% 24.2% 10.9% 16.2% 16.5% 

Source: Company, HSIE Research, *Others includes Industrial, Manufacturing and Others 
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Exhibit 5: Increasing share of BFSI in revenue 

(including acquisition of PureSoft in FY25) 

 Exhibit 6: BFSI revenue: Gaining scale led by 

acquisitions, platform focus and geographic expansion 

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 
 

Exhibit 7: Healthcare revenue: On a strong footing 

 

Source: Company, HSIE Research 

 

Exhibit 8: Recent deal wins 

Vertical Deals 

Retail & CPG Custom building solutions for key Finance and IT programs of a global home improvement retail chain 

Retail & CPG Gen AI services to accelerate innovation and enhance productivity 

Others 
Partnership with Tech4TH as the implementation partners for the US airport platform to provide a next-gen customer interaction 

experience 

Healthcare Large database transformational program for migration from on-premises to AWS Cloud 

BFSI Implementation partner for GenAI workflow automation 

Edutech Building LMS platform for a US education training provider  

Others IT infrastructure and cybersecurity implementation services for an Australian mining services company 

Retail & CPG Data platform modernization  

Source: Company, HSIE Research 

 

Exhibit 9: HAPPSTMN’s acquisition history 
Year Acquisitions Purchase consideration Services 

2025 Gavs Technologies USD 1.7mn App Development & Maintenance and Infra services 

2024 Aureus USD 17mn (USD 8.5mn upfront) 
Product engineering services - Azure (Insurance & Healthcare) – 

150 employees 

2024 Pure Software USD 94mn (USD 77mn upfront) Digital services (BFSI & Healthcare) – 1,200 employees 

2024 Macmillan Learning India INR 45mn Software development services/ ODC takeover 

2023 
SMI (Sri Mookambika 

Infosolutions) 
INR 1.10bn 

Product engineering services - 400 employees, Offshore delivery 

- Madurai/Coimbatore 

2021 PGS USD 8.2mn Pimcore implementation services 

2018 OSS Cube INR 0.21bn Consulting & digital services 

2018 Cupola Technology INR 0.07bn IoT solutions and services 

Source: Company, HSIE Research  
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Exhibit 10: Change in estimates 

YE Mar (INR bn) 
FY26E 

Old 

FY26E 

Revised 

Change 

% 

FY27E 

Old 

FY27E 

Revised 

Change 

% 

FY28E 

Old 

FY28E 

Revised 

Change 

% 

Revenue (USD mn) 272 270 (0.6) 324 314 (3.3) 379 366 (3.6) 

Revenue 23.33 23.20 (0.6) 28.23 27.30 (3.3) 33.38 32.18 (3.6) 

EBIT  3.52 3.42 (3.0) 4.42 4.21 (4.8) 5.29 5.07 (4.3) 

EBIT margin (%) 15.1 14.7 -37bps 15.7 15.4 -25bps 15.9 15.7 -11bps 

APAT 2.53 2.45 (3.0) 3.17 3.02 (4.9) 3.86 3.69 (4.3) 

EPS (INR) 16.6 16.1 (3.0) 20.8 19.8 (4.9) 25.3 24.3 (4.3) 

 Source: HSIE Research  

Exhibit 11: Quarterly Performance & Operating metrics 
 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

Revenue (USD mn)           47.6            49.1            49.4            50.1            55.5            62.4            62.7            62.9            64.4  

Revenue growth QoQ % 3.6% 3.3% 0.5% 1.4% 10.9% 12.3% 0.5% 0.3% 2.3% 

Revenue growth YoY % 12.7% 10.8% 9.0% 9.1% 16.8% 27.0% 27.0% 25.6% 15.9% 
          

EBITDAM (%) 22.9% 20.3% 19.7% 19.9% 18.3% 17.6% 17.7% 15.4% 17.1% 

EBITM (%) 19.2% 16.7% 16.1% 16.4% 13.5% 13.2% 13.7% 11.3% 13.0% 

APATM (%) 14.9% 14.4% 14.4% 14.9% 12.0% 9.5% 9.4% 7.8% 10.4% 
          

Revenue mix by verticals (%)          

Edutech 24.1% 25.0% 24.0% 22.4% 21.4% 19.3% 17.4% 17.0% 16.1% 

Hitech 14.8% 14.2% 14.3% 14.8% 14.7% 14.3% 15.4% 13.5% 12.8% 

BFSI 11.0% 10.3% 10.9% 11.4% 16.8% 22.5% 23.6% 26.5% 26.2% 

Travel, M&E 12.0% 11.6% 11.7% 12.2% 10.7% 8.6% 8.4% 8.5% 9.8% 

Healthcare 12.9% 13.8% 14.8% 16.1% 16.4% 16.4% 16.4% 15.6% 15.5% 

Retail 7.1% 7.2% 7.6% 7.8% 7.8% 8.1% 8.4% 8.7% 9.1% 

Industrial 8.2% 7.6% 6.8% 7.4% 7.3% 7.2% 6.7% 6.8% 6.7% 

Manufacturing 5.4% 6.3% 7.4% 6.3% 4.0% 3.0% 3.2% 2.6% 3.1% 

Others 4.4% 4.0% 2.5% 1.6% 0.9% 0.6% 0.5% 0.8% 0.7% 

Total 99.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
          

Revenue mix by services (%)          

Digital infrastructure/Cloud 44.2% 42.3% 43.3% 41.8% 47.5% 52.6% 51.8% 52.5% 53.7% 

SaaS 22.2% 27.1% 26.8% 26.5% 25.1% 23.8% 23.6% 21.1% 18.5% 

Security solutions 10.1% 9.3% 9.3% 9.6% 8.5% 6.6% 7.1% 7.6% 6.4% 

Analytics/AI 13.9% 12.9% 12.4% 13.8% 12.1% 11.1% 10.9% 11.1% 12.8% 

IoT 4.6% 3.7% 4.3% 5.0% 4.2% 3.2% 2.8% 2.8% 3.0% 

Others 5.0% 4.7% 3.9% 3.3% 2.6% 2.7% 3.8% 4.9% 5.6% 

Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 
          

Revenue mix by geography (%)          

USA 71.9% 71.5% 70.3% 69.0% 66.5% 65.3% 64.7% 62.3% 59.5% 

India 15.5% 15.7% 16.4% 17.7% 16.9% 15.0% 15.5% 14.9% 17.6% 

Europe 8.7% 9.0% 9.0% 9.0% 8.7% 8.5% 8.0% 7.3% 7.4% 

Others 3.9% 3.8% 4.3% 4.4% 7.9% 11.2% 11.8% 15.5% 15.5% 

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

Source: Company, HSIE Research 
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Exhibit 12: Quarterly Performance & Operating metrics 
 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

Client & Supply side metrics          

Top Clients % of revenue          

Top 5 28.0% 28.9% 28.9% 29.4% 27.3% 26.0% 25.8% 24.4% 24.3% 

Top 10 40.8% 42.6% 42.7% 44.5% 41.1% 39.4% 39.0% 38.5% 38.3% 

Top 20 55.0% 57.0% 56.4% 57.5% 53.5% 54.4% 54.4% 54.3% 54.4% 

          

Customers across revenue bands          

USD 1mn+ 43 44 45 48 58 59 56 57 59 

USD 5mn+ 7 9 9 9 12 11 11 13 12 

USD 10mn+ 1 2 2 3 3 3 4 3 3 

< USD 1mn 200 200 200 202 221 222 222 224 226 

          

Supply side metrics (Nos)          

Onsite headcount 244 231 224 211 279 274 284 385 378 

Offshore headcount 4,804 5,054 5,022 4,957 6,187 6,306 6,346 6,247 6,145 

Total headcount 5,048 5,285 5,246 5,168 6,466 6,580 6,630 6,632 6,523 

Attrition (%) (voluntary TTM) 16.6% 14.4% 14.1% 13.0% 13.5% 14.4% 15.3% 16.6% 18.2% 

Utilisation (%) 74.6% 75.6% 76.7% 75.1% 78.2% 76.3% 78.0% 77.4% 78.9% 

Source: Company, HSIE Research 

Exhibit 13: One Yr Fwd. P/E band chart 

 

Source: Company, HSIE Research 
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Financials  
Income Statement  
Year ending March (INR bn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Net Sales (USD mn) 147  178  196  244  270  314  366  

Growth (%) 41.0  21.3  10.3  24.2  10.9  16.2  16.5  

Net Sales       10.94        14.29        16.25        20.61        23.20        27.30      32.18  

Growth (%) 41.4  30.7  13.7  26.8  12.6  17.7  17.9  

Employee Expenses         6.20          8.07        10.15        13.65        15.21        17.63      20.48  

SG&A and Other Operating Expenses         2.16          2.64          2.74          3.41          3.64          4.37        5.34  

EBIDTA         2.58          3.59          3.36          3.54          4.35          5.30        6.35  

Depreciation         0.33          0.42          0.58          0.89          0.93          1.09        1.29  

EBIT         2.25          3.17          2.78          2.66          3.42          4.21        5.07  

EBIT (%) 20.6  22.2  17.1  12.9  14.7  15.4  15.7  

EBIT Growth (%) 33.2  41.0  (12.4) (4.3) 28.6  23.2  20.4  

Other Income         0.31          0.15          0.99          0.89          0.93          0.94        1.03  

Interest         0.10          0.22          0.42          0.99          1.00          1.02        1.04  

PBT         2.46          3.10          3.35          2.55          3.35          4.13        5.06  

Tax (incl deferred)         0.65          0.79          0.86          0.71          0.89          1.12        1.37  

RPAT         1.81          2.31          2.48          1.85          2.45          3.02        3.69  

APAT         1.86          2.36          2.38          1.93          2.45          3.02        3.69  

APAT Growth (%) 14.3  26.9  1.0  (18.7) 26.8  23.0  22.4  

EPS (INR) 12.2  15.5  15.6  12.7  16.1  19.8  24.3  

EPS Growth (%) 14.3  26.9  1.0  (18.7) 26.8  23.0  22.4  

  Source: Company, HSIE Research 

 

  Balance Sheet  
Year ending March (INR bn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

SOURCES OF FUNDS           

Share Capital - Equity         0.29          0.29          0.30          0.30          0.30          0.30        0.30  

Reserves         6.37          8.10        14.50        15.45        16.53        17.87      19.43  

Total Shareholders' Funds         6.66          8.39        14.80        15.75        16.83        18.17      19.74  

Total Debt         1.91          4.68          4.42        11.61        11.61        11.61      11.61  

Net Deferred Taxes        (0.02)         0.08         (0.03)         0.12          0.12          0.12        0.12  

Long Term Provisions & Others         0.70          0.92          0.83          1.93          1.93          1.93        1.93  

TOTAL SOURCES OF FUNDS         9.24        14.07        20.02        29.41        30.49        31.83      33.40  

APPLICATION OF FUNDS        

Net Block         0.79          2.93          2.73          4.49          4.89          5.50        6.21  

CWIP             -            0.02          0.00              -           (0.00)        (0.00)      (0.00) 

Goodwill         0.79          1.39          1.40          7.62          7.62          7.62        7.62  

Other non-current assets         0.33          1.21          0.40          1.11          1.11          1.11        1.11  

Total Non-Current Assets         1.91          5.55          4.54        13.22        13.62        14.23      14.94  

Cash & Equivalents         6.32          6.92        13.37        14.09        14.26        14.25      14.22  

Debtors         1.67          2.13          2.54          3.58          4.03          4.74        5.59  

Other Current Assets         1.28          1.68          1.87          2.34          2.59          2.98        3.44  

Total Current Assets         2.95          3.81          4.41          5.92          6.62          7.72        9.03  

Creditors         0.61          0.71          0.79          1.05          1.18          1.38        1.62  

Other Current Liabilities & Provns         1.33          1.51          1.50          2.78          2.83          2.99        3.18  

Total Current Liabilities         1.94          2.22          2.29          3.82          4.01          4.37        4.80  

Net Current Assets         1.02          1.60          2.12          2.10          2.61          3.35        4.23  

TOTAL APPLICATION OF FUNDS         9.24        14.07        20.02        29.41        30.49        31.83      33.40  

  Source: Company, HSIE Research 
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Cash Flow  
Year ending March (INR bn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Reported PBT         2.46          3.10          3.35          2.55          3.35          4.13        5.06  

Non-operating & EO items        (0.12)        (0.15)        (0.90)        (0.18)        (0.68)        (0.69)      (0.75) 

Interest expenses         0.10          0.22          0.42          0.99          1.00          1.02        1.04  

Depreciation         0.33          0.42          0.58          0.89          0.93          1.09        1.29  

Working Capital Change        (0.55)        (0.63)        (0.31)         0.02         (0.51)        (0.74)      (0.88) 

Tax paid        (0.53)        (0.89)        (1.02)        (0.71)        (0.89)        (1.12)      (1.37) 

OPERATING CASH FLOW ( a )         1.68          2.07          2.13          3.57          3.19          3.70        4.38  

Capex        (0.04)        (1.39)        (0.10)        (8.87)        (1.33)        (1.70)      (1.99) 

Free cash flow (FCF)        1.64         0.68         2.02        (5.30)        1.86         1.99        2.39  

Investments        (0.84)        (2.03)        (4.56)         3.50              -                -              -    

Non-operating income             -                -                -            0.18          0.68          0.69        0.75  

INVESTING CASH FLOW ( b )        (0.88)        (3.43)        (4.66)        (5.18)        (0.65)        (1.02)      (1.24) 

Debt Issuance        (0.21)         1.43         (0.05)         7.19         (0.00)             -              -    

Interest expenses        (0.03)        (0.15)        (0.33)        (0.99)        (1.00)        (1.02)      (1.04) 

FCFE        1.40         1.96         1.64         0.89         0.86         0.98        1.35  

Share capital Issuance         0.02          0.01          4.87          0.00          0.00              -              -    

Dividend/buyback        (0.68)        (0.57)        (0.86)        (0.91)        (1.37)        (1.68)      (2.13) 

FINANCING CASH FLOW ( c )        (0.91)         0.72          3.63          5.28         (2.36)        (2.69)      (3.17) 

NET CASH FLOW (a+b+c)        (0.11)        (0.64)         1.10          3.66          0.17         (0.01)      (0.03) 

Non-operating and EO items         1.06          1.23          5.35         (2.94)             -                -              -    

Closing Cash & Equivalents         6.32          6.92        13.37        14.09        14.26        14.25      14.22  

  Source: Company, HSIE Research 

Key Ratios  
 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

PROFITABILITY (%)        

GPM             43.3              43.6              37.5               33.7             34.4             35.4             36.3  

EBITDA Margin             23.6              25.1              20.7               17.2             18.7             19.4             19.7  

APAT Margin             17.0              16.5              14.6                 9.4             10.6             11.1             11.5  

RoE             30.6              31.3              20.5               12.7             15.1             17.2             19.5  

RoIC (or Core RoCE)             66.5              46.9              29.8               17.5             15.9             18.2             20.1  

RoCE             23.2              21.6              15.8               10.7             10.6             12.1             13.6  

EFFICIENCY        

Tax Rate (%)             26.3              25.5              25.8               27.7             26.7             27.0             27.0  

Fixed Asset Turnover (x) NA 7.4 7.9 9.5 8.8 8.6 8.3 

 Debtors (days)                 56                 54                 57                  63                63                63                63  

 Other Current Assets (days)                 43                 43                 42                  41                41                40                39  

 Payables (days)                 20                 18                 18                  19                19                18                18  

 Other Current Liab & Provns (days)                 44                 39                 34                  49                45                40                36  

 Cash Conversion Cycle (days)                 34                 41                 48                  37                41                45                48  

 Debt/EBITDA (x)                0.7                1.3                1.3                 3.3               2.7               2.2               1.8  

 Net D/E (x)              (0.7)             (0.3)             (0.6)              (0.2)             (0.2)             (0.1)             (0.1) 

Interest Coverage (x) 22.6 14.5 6.6 2.7 3.4 4.1 5 

PER SHARE DATA (INR)        

EPS             12.2              15.5              15.6               12.7             16.1             19.8             24.3  

CEPS             15.0              19.1              19.5               18.5             22.2             27.0             32.7  

Dividend               3.8                5.4                5.8                 6.0               9.0             11.0             14.0  

Book Value                46                 58                 97                103              111              119              130  

VALUATION        

P/E (x) 46.4 36.6 36.2 44.6 35.1 28.6 23.3 

P/BV (x) 12.4 9.8 5.8 5.5 5.1 4.7 4.4 

EV/EBITDA (x) 31.7 23.4 23.0 23.6 19.2 15.8 13.2 

EV/Revenues (x) 7.5 5.9 4.8 4.1 3.6 3.1 2.6 

OCF/EV (%)               2.1                2.5                2.8                 4.3               3.8               4.4               5.2  

FCF/EV (%)               2.0                0.8                2.6               (6.3)              2.2               2.4               2.9  

FCFE/Mkt Cap (%)               1.7                2.4                1.9                 1.0               1.0               1.1               1.6  

Dividend Yield (%)               0.7                1.0                1.0                 1.1               1.6               1.9               2.5  

Source: Company, HSIE Research 
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Happiest Minds

Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE:   -10% to +5% return potential 

SELL:   > 10% Downside return potential 
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Disclosure:  

We, Vinesh Vala, MBA, Amit Chandra, MBA, & Maitreyee Vaishampayan, MSc authors and the names subscribed to 

this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the 

subject issuer(s) or securities. SEBI conducted the inspection and based on their observations have issued advise/warning. 

The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation(s) or view(s) in this report.  

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. 

Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or 

more in the subject company at the end of the month immediately preceding the date of publication of the Research 

Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any 

material conflict of interest.  

Any holding in stock – No  

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  

 

Disclaimer:  

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must 

not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider 

the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice 

before investing. This report may have been refined using AI tools to enhance clarity and readability.  

Nothing in this document should be construed as investment advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the 

companies referred to in this document (including merits and risks) and should consult their own advisors to determine 

merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, 

based upon information obtained in good faith from sources believed to be reliable. Such information has not been 

independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 

completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any 

company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update 

this report for such changes. HSL has the right to make changes and modifications at any time. 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 

any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 

HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the 

same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 

published in whole or in part, directly or indirectly, for any purposes or in any manner. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could 

have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such 

as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be 

considered to be taken as an offer to sell or a solicitation to buy any security. 

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or 

other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL. 

HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail 

and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position 

in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 

such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 

potential conflict of interests with respect to any recommendation and other related information and opinions. 

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages 

sustained due to the investments made or any action taken on basis of this report, including but not restricted to, 

fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the 

dividend or income, etc. 
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HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, 

securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities 

from time to time or may deal in other securities of the companies / organizations described in this report. As regards the 

associates of HSL please refer the website. 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months. 

HSL or its associates might have received any compensation from the companies mentioned in the report during the 

period preceding twelve months from the date of this report for services in respect of managing or co-managing public 

offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a 

merger or specific transaction in the normal course of business. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or 

third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have 

any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not 

based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued 

other reports that are inconsistent with and reach different conclusion from the information presented in this report. 

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served 

as an officer, director or employee of the subject company. We have not received any compensation/benefits from the 

subject company or third party in connection with the Research Report. 

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the  

Research team and all its activities are segregated from Research activities. The proprietary desk operates independently, 

potentially leading to investment decisions that may deviate from research views. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. 

Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066 

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600 

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400 

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. 

No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI 

Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before 

investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 
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