
 

 

 

  

Mind
(NSE: M

Trans

Secon

October

dtree L
MINDTREE,

script of E

nd quarte

r 16, 2012 

 

Limited
BSE: 53281

Earnings 

er ended 

d 
19) 

conferen

Septemb

 

nce call 

ber 30, 20012 (Q2 FY2013)) 



 

© Mindtree L

 Moderato

Sushanth 

N. Krishna

Limited 2012  

or 

Pai 

akumar 

Ladies and g

the results o

reminder, all

for you to as

during this c

touchtone te

to hand the c

Thanks, Ma

Mindtree Lim

the Investor 

including N. 

Chief Techn

Services; An

N.S. – Presi

Global Head

Officer. 

The agenda 

overview of 

session. Ple

there is anyo

the media br

Before I han

call, we cou

environment

of which the

statements p

Thanks, Sus

received a v

confident tha

I am also ple

elected Anja

Board also n

Alternate Dir

Coming to Q

growth of 1

gentlemen, goo

of Mindtree Lim

l participants’ li

sk questions at

conference call

elephone. Pleas

conference ove

arina. Welcome

mited for the se

Relations tea

Krishnakumar

nology Officer

njan Lahiri – Pr

ident, IMTS an

d, People Fun

for the session

the company’s

ease note that 

one from the m

riefing before th

d over, let me 

uld make forwa

t we see as of t

e actual result

periodically. I n

shanth. I am p

very positive fe

at this brand re

eased to share

an Lahiri – Pre

nominated N.S

rector to S. Jan

Q2, Q2 reven

.7% and a ye

od day and wel

mited for the se

ines will be in t

t the end of tod

, please signa

se note that th

er to Mr. Susha

e to this conf

econd quarter e

am in Bangalo

r – CEO & Ma

r; Ashok Krish

resident, IT Ser

nd Testing and

nction and Geo

n is as follows:

s performance

this call is me

media we reque

his call. 

begin with the

ard-looking sta

today and obvi

ts could be d

ow pass it on t

leased to welc

eedback from 

epositioning will

e with you cha

sident, IT Serv

S. Parthasarath

nakiraman. 

nues were $10

ear-on-year gro

lcome to the E

econd quarter 

the listen-only 

day's presentat

l an operator b

is conference 

anth Pai. Thank

ference call to

ended 30th Sep

ore. We have 

naging Directo

hnamoorthy –

rvices and Dat

d COO; Rostow

orge Zacharias

: Krishnakuma

e, after which w

eant only for th

est you to pleas

e Safe Harbor s

atements. Thes

iously carry a r

ifferent. We d

to Krishnakuma

come you all to

our internal a

l position us we

anges to the Bo

vices as an Ad

hy – President 

07.25 million, 

owth of 5.8%. 

Earnings Confe

ended Septem

mode. There w

tion. If you sho

by pressing ‘*’ 

is being record

k you and over

o discuss the 

ptember 2012.

with us senior

or; Janakirama

– President, P

ta Analytic Solu

w Ravanan – C

s – Chief Stra

r and Rostow w

we will open th

he analysts an

se disconnect a

statement. Dur

se statements 

risk in terms of 

do not underta

ar. 

o our new bra

and external st

ell for the future

oard of Mindtre

dditional Direct

and Chief Ope

representing 

On constant 

Page 

rence Call to d

mber 30, 2012

will be an oppo

ould need assis

and then ‘0’ o

ded. I would no

r to you, Sir. 

financial resu

 I am Sushant

r management

an S – Preside

Product Engin

utions; Parthas

CFO; Ravisha

ategy and Mar

will begin with 

he floor for the

d investors. In

as we just conc

ring the course

are considerin

uncertainty be

ake to update 

nd identity. Th

takeholders. W

e. 

ee. The Board

or to the Board

erating Officer 

a quarter-on-q

currency term

2 of 22 

discuss 

2. As a 

ortunity 

stance 

n your 

ow like 

ults for 

h from 

t team 

nt and 

neering 

sarathy 

nkar – 

rketing 

a brief 

e Q&A 

n case, 

cluded 

 of the 

ng the 

ecause 

those 

his has 

We are 

 today 

d. The 

as an 

quarter 

ms, the 



 

© Mindtree LLimited 2012  

growth is n

Product Eng

showed grow

was 3.2% qu

an 8.5% qua

We continue

of these opp

which will im

new initiative

Product Eng

Semiconduc

overall, on th

environment

Earlier, we h

conditions a

satisfying is 

currency bas

into key stra

details on th

Other highlig

this we have

With new win

Some signifi

 A la

in th

 An 

will 

sys

tele

On the peop

has come do

down to 14.

gross additio

early 2.2%. IT

gineering Serv

wth, example, 

uarter-on-quart

arter-on-quarter

e to see reason

portunities. We

mprove our cha

e and cycle tim

gineering Serv

ctor areas but 

he business fro

t, resulting in de

had indicated a

above, we now

that our marg

sis, we were ab

ategic initiatives

is later. 

ghts of our Q2

e 247 active c

ns gaining trac

cant wins in th

arge manufact

he US. Mindtre

existing custom

provide imple

stems. This ma

ecom vertical. 

ple front, we ar

own to 16.3% c

.7% from 16.3

on of 454 minds

T Services rep

vices 3.2% qua

BFSI was 6.3

ter; it was the 

r decline. 

nable traction fo

e continue to in

nces of conver

es are longer, 

ices continues

the Software 

ont, we still see

elays in decisio

a growth of 11%

w believe that 

ins continue to

ble to improve 

s, such as rebr

 results are: W

ustomers. The

ction, Microsoft 

is quarter are a

urer of high qu

ee has been se

mer who is a la

mentation and

arks the first 

re happy to rep

compared to 17

3% last quarte

s in this quarte

ported a grow

arter-on-quarte

3% quarter-on-

Travel segmen

for large deals 

nvest and stren

rting such large

it will not have

s to be volatile

 Products bus

e short-term ch

on-making in s

% to 14% in FY

we will be lo

o show good i

margins opera

randing. My co

We added 11 c

ere is a change

is now the larg

as follows:  

uality value-pri

elected as its st

arge European 

d support servi

large win whi

port that the at

7% in Q1. Qua

er. We have 10

er. 

wth of 1% qua

er. Though mo

-quarter; Manu

nt that pulled th

and we are ge

ngthen our cap

e deal opportu

e any meaningf

e, particularly 

siness is stab

allenges due to

ome of the are

Y13. Given how

ower than 11%

mprovements. 

ationally and we

olleague, Rosto

customers duri

e in the top cu

gest customer. 

iced nutritional

trategic IT part

telecom servic

ces for their b

ch is domain 

ttrition on a tra

rterly annualize

0,883 Mindtree

Page 

arter-on-quarte

ost of our seg

ufacturing and 

he growth dow

etting invited to

pabilities in thi

nities. Since th

ful impact in FY

in the Telecom

ble and growin

o an uncertain 

eas we operate

w we see the m

% for FY13. W

Even on a co

e were able to 

ow will provide

ng this quarter

ustomer this q

 

 supplements 

tner.  

ce provider. Mi

illing and asso

intensive with

ailing 12-month

ed attrition has

e minds reflec

3 of 22 

er and 

gments 

Retail 

wn with 

o some 

s area 

his is a 

Y13. 

m and 

ng. So 

global 

e in. 

market 

What is 

onstant 

invest 

e more 

r. With 

uarter. 

based 

ndtree 

ociated 

hin the 

h basis 

s come 

cting a 



 

© Mindtree L

Rostow Ra

Limited 2012  

avanan 

Now, let me 

Thank you 

speech, our 

of 1% and a

base indicat

22.1% comp

points. The i

rupee depre

offset by sa

initiatives wh

We are also

overall marg

Forex had a 

main reason

the earlier 

appreciated 

That was the

quarter was 

filed the tax 

return showe

rate for this 

financial yea

region of 20

The main re

quarter end 

including tra

Utilization ex

September w

$54 million w

million worth

some of ou

expected to 

The Board a

the half year

Outlook on 

therefore ma

pass on to my 

KK. To expan

Fee revenue g

a pricing increa

es that pricing

pared to 20.8%

ncrease came 

eciation, operat

alary increase

hich costed us 

o happy to no

ins have impro

big swing in th

n for the Forex

part in this q

at quarter end

e largest comp

$7.6 million. T

returns in India

ed some rever

quarter was lo

ar to be in the r

%. PAT for the

eason for the d

was 73 days 

ainees have go

xcluding traine

we have $82 m

worth of hedge

h of hedges. W

r new facilities

be in the regio

at its meeting t

r ended 30th Se

the margins, 

argins at an E

colleague, Ro

d on some of

growth in Q2 w

ase of 0.5%. O

 continues to r

% in the previo

as a result of 

tional improve

es which impa

0.7% in the qu

ote that cash g

oved operationa

he current quar

loss is becaus

quarter were 

d on 30th Septe

ponent of the o

The effective ta

a and a few of

rsals in our inc

ower. We expe

region of 22 to 

e quarter has f

decline is the 

which is the 

one up to 71.7

ees have gone

million worth of 

es for FY14 at

We had a Cape

s. Expected C

n of $6 million 

today recomme

eptember, 2012

we expect t

BITDA level d

ostow, to share 

f the financial 

was 1.5% that b

Our outlook on 

remain stable.

ous quarter, th

our beneficial 

ments contribu

acted profitabi

arter. 

generation in t

ally to take car

rter. We had a 

se debtors whi

rebooked at 

ember compare

overall loss. So

ax rate for Q2 

f our internatio

come tax provis

ect the effective

23% and for th

fallen in dollar 

Forex loss as 

same as wha

7% compared 

e up to 72.3%

hedges for FY

t an average r

ex spend of $6

Capex for the 

to $8 million. 

ended an inter

2. 

the operationa

ue to operatio

a few other fin

highlights tha

breaks down int

pricing within o

 EBITDA marg

his was an inc

currency impac

uted 2.5% incr

lity by 1.8% 

the quarter wa

re of our invest

total Forex loss

ch were booke

quarter end 

ed to the closin

o that is why th

was 11.1%. D

onal geographie

sion and there

e tax rate in th

he full year is e

terms at 12% 

we explained

t we had on 3

to 68.9% in t

% compared to

Y13 at an avera

rate of 57.72. I

6.2 million in th

remaining of t

rim dividend of

al improvemen

ons to remain s

Page 

nancial highligh

at KK outlined 

to a volume inc

our current cus

gins for Q2 en

crease of 130

ct of 1.4% due

rease to profit

and the rebra

as quite health

ments. 

s of $7.6 millio

ed at various ra

because the 

ng rate on 30th

he Forex loss f

During the quar

es where the r

fore the effecti

he second half 

expected to be

compared to 1

 earlier. DSO 

30th June. Util

he previous q

o 71.5%. As o

age rate of 52.0

In all, we have

he current quar

this financial y

f Rs. 3 per sha

nts to continu

stable in the c

4 of 22 

hts. 

in his 

crease 

stomer 

ded at 

0 basis 

e to the 

tability, 

anding 

hy. So 

n. The 

ates in 

rupee 
h June. 

for the 

rter we 

evised 

ive tax 

of the 

e in the 

15.8%. 

at the 

ization 

uarter. 

of 30th 

07 and 

e $136 

rter for 

year is 

are for 

e and 

coming 



 

© Mindtree L

Moderator

Rishi Mah

N. Krishna

Anjan Lah

Ashok Kri

Rishi Mah

N. Krishna

Limited 2012  

r 

eshwari 

akumar 

hiri 

shnamoorthy 

eshwari 

akumar            

quarters, ex

PAT level w

September, 

financial yea

this is based

move advers

call open for

Thank you. 

The first que

My question

elucidate mo

would you ex

than the first

Rishi, I am g

anticipate H2

is to talk abo

looking up in

We had eigh

which is H1 

better than H

But we defin

This is Ash

Engineering 

some accou

headwinds 

growth. And

Engineering 

such merger

growth. But 

the first half.

Okay, and a

from 1st July 

   Ravi, our ch

cluding the im

e expect that i

or even appre

ar will be much 

d on the marke

sely then there 

r questions. 

Ladies and ge

estion is from R

n largely relat

ore on both the

xpect that the s

t half or at this 

going to ask An

2 to be better i

out IT Services

n the Product E

ht quarters of 5

has been quite

H1, although su

itely see H2 to

hok from Prod

Services show

unts which sta

in some othe

d one of the 

there continue

rs or acquisitio

overall, we ex

 

also if you can 

and how many

hief people offic

pact of any cu

if the rupee rem

ciates to Rs. 5

lower than wh

et trend we are

could be a cha

entlemen, we w

Rishi Maheshwa

es to underst

e divisions indi

second half, gi

point in time it 

njan and Ashok

n terms of the 

s and Ashok to 

Engineering seg

5% plus growth

e much more d

ustaining the 5

o be much bette

duct Engineer

wed a growth 

arted in Q2 w

r segments lik

other factors 

es to be conso

ns happen with

pect that the s

highlight the s

y employees h

cer will give tho

urrency becaus

mains at the s

50, then the Fo

at we had in th

e seeing as of t

ange to this es

will now begin 

ari from Enam 

tanding the de

vidually given 

ven the order b

remains fairly 

k, after giving a

demand enviro

give his view o

gment. 

 in IT Services

difficult. As KK 

5% plus over ei

er than the curr

ing Services. 

of 3.2% in Q2

will continue th

ke Telecom a

which is slig

olidation with m

h any of our cu

second half of 

salary hikes th

ave already be

ose details. 

se that is outs

same level whe

orex loss for th

he first half of th

today. As the y

stimate. With th

the question-a

AMC. Please g

emand environ

the seasonalit

book that you h

difficult to pred

an overview co

onment. What 

on how the dem

s. The last two 

said, we expe

ight quarters is

rent H1. 

As KK had 

2 and we expe

hrough Q3 an

and Semicond

ghtly unpredict

mergers and ac

ustomers, that 

the year will b

hat were given

een covered wi

Page 

side our contro

ere we are as 

he second half 

he financial yea

year goes, if m

hat we now thro

and answer se

go ahead. 

nment. If you 

ty of the secon

have would be

dict that? 

omment, we ce

I will ask Anjan

mand environm

quarters; Q1 a

ct H2 to definit

s going to be d

mentioned, P

ct that the gro

nd Q4, althoug

uctor will con

table is, in P

cquisitions and

can impact bu

e slightly bette

, were they eff

ithin the salary 

5 of 22 

ol. At a 

of 30th 

of the 

ar. But 

markets 

ow this 

ession. 

could 

nd half, 

 better 

ertainly 

n to do 

ment is 

and Q2 

tely be 

ifficult. 

Product 

owth in 

gh the 

nstraint 

Product 

d when 

siness 

er than 

ffective 

hike? 



 

© Mindtree L

Ravishank

Moderator

Nitin Moht

Rostow Ra

Nitin Moht

N. Krishna

 Moderato

Vimal Goh

NS Partha

Limited 2012  

kar 

r 

ta 

avanan 

ta 

akumar 

or 

hil 

asarathy 

The major sa

effect of the 

of around, 1

salary increa

due to salary

Thank you. T

 Congratulat

very strong e

you have g

sustainability

 Nitin, the tw

perspective 

graduates le

parameter a

EBITDA leve

were the pyr

because of p

of 0.5% so to

That is helpf

share on the

11 to 14% lo

Nitin, we do 

in the enviro

semiconduct

guidance. 

Thank you. T

go ahead. 

 Just wanted

hiring, would

to hire in the

Hi. From a c

quarter we h

people have

alary increase 

salary increase

15% of the em

ased this quart

y is expected to

The next quest

ions to the new

execution by th

got from cost 

y of those effici

wo major reas

was the conti

ed to average 

as well as impr

el due to opera

ramid and the 

pricing as well.

o a smaller ext

ful. And if I can

e growth outloo

ooks difficult bu

not give a guid

onment, partic

tor. So overall 

The next quest

d management

d you want to p

e current fiscal?

campus hiring 

have 3,000 off

e already joine

was given effe

e has already h

mployees who 

ter and the sa

o be less than 

tion is from Niti

w board memb

he managemen

efficiency, if y

iencies? 

sons for the i

inuous broade

cost per pers

rovement in uti

ational improve

campus gradu

 Like I mention

ent that also cr

n just squeeze 

ok for the full y

ut any number t

dance but as w

cularly in segm

we do believe

tion is from Vim

t’s view on wh

put a number to

? 

point of view, 

ers we made f

ed us, the rem

ective 1st of Jun

happened in th

belong to the

ame will be affe

1%. 

in Mohta from M

bers. My first q

nt. Just wanted

you can prov

mprovement i

ening of the py

son for offshor

ilization. So ov

ements and th

uates. At a min

ned that we had

reated a contri

a second one,

year? I unders

that you want t

we shared, yes,

ments which w

e we will be low

mal Gohil from 

hat is the fresh

o that and what

I think we hav

for the campus

maining people

ne in the last q

he last quarter.

e middle and 

ected. The inc

Macquarie. Ple

uestion was on

d more clarity o

ide more clar

n profitability 

yramid through

re delivery, im

verall we had a

he two largest 

nor level, there

d a sequential 

bution. 

 any broad targ

stand given the

to put right now

, we still contin

we talked abou

wer than 11% 

Asit C. Mehta 

her hiring stra

t kind of numbe

ve already mad

s batch of 201

e will join over

Page 

uarter. So part

 Only a small p

senior manag

crease in this q

ease go ahead

n the margin fr

on the 2.5% ga

rity on that an

from an opera

h getting in ca

mprovements o

a 2.5% benefit

components fo

e was a small b

pricing improv

gets that you w

e tough environ

w? 

ue to see chall

ut which is tel

but we do not 

Investments. P

tegy and the o

ers are we look

de, like we sai

12. The first ba

r the next cou

6 of 22 

t of the 

portion 

gement 

quarter 

. 

ront. A 

ain that 

nd the 

ational 

ampus 

on that 

t at an 

or that 

benefit 

vement 

want to 

nment, 

lenges 

lecom, 

give a 

Please 

overall 

king at 

id, last 

atch of 

uple of 



 

© Mindtree L

Vimal Goh

N. Krishna

N.S. Parth

N. Krishna

Vimal Goh

N.S. Parth

Vimal Goh

N. Krishna

Rostow Ra

Vimal Goh

Rostow Ra

Moderator

Manik Tan

Limited 2012  

hil 

akumar 

hasarathy 

akumar 

hil 

hasarathy 

hil 

akumar 

avanan 

hil 

avanan 

r 

neja 

quarters. Fo

scenario. We

Whether we 

quarter. 

Okay, so the

Yes, FY14 th

That is corre

That is right.

So out of tho

We have mo

offers which 

So those rem

That is corre

Not all the re

that we mad

they will join 

So gentleme

correct that y

of trainees in

There will be

us in large b

two or three 

then it will im

trend we see

level.  

Thank you. O

Hi, sir, just c

to understan

Manufacturin

or the batch of

e have already

will make mor

e 1,000 offer th

hey will be joini

ect. 

 

ose 3,000, how

ore than 400 p

are still pendin

maining 2000 w

ect. 

emaining 2000

de. So if 2000 o

over the next t

en, you have m

you will be able

n the next three

e a quarter-to-q

batches, that p

quarters when

mprove. So the

e we will be ab

Our next quest

carrying on the 

nd what exactly

ng, BFSI and T

f 2013, obviou

y made visits to

re offers is a ju

at you have giv

ing. 

w many have jo

people who hav

ng out in the m

will join in the n

, approximately

offers are outs

two to three qu

managed to ho

e to hold on to 

e quarters? 

quarter impact

articular quarte

n they complete

re may be som

ble to maintain

ion is from Man

question with 

y is happening 

Travel and Tra

usly, we are as

o some of the to

dgment call tha

ven will be join

ined up till now

ve been invited

arket. 

ext couple of q

y another 70 to

standing as of t

uarters from no

old on to utiliza

your utilization

t. In the quarte

er may see a s

e their training 

me quarter-to-q

n, if not margin

nik Taneja from

regards to gro

within the thre

ansportation if 

ssessing very 

op colleges an

at we make tow

ning in FY14 on

w during the firs

d; we have mo

quarters? 

o 80% joining r

today out of la

ow. 

ations, would m

n even in a sce

er when the ca

small dip, but 

and start getti

quarter impact, 

nally increase o

m Emkay Globa

wth in IT Servi

ee focused vert

you could talk 

Page 

closely the de

d made 1,000 

wards the end 

nwards? 

st half? 

ore than above

ratio out of the

ast year’s batch

my understand

nario of influx o

ampus graduate

over the subse

ng into billable

but as a susta

our current util

al. Please go a

ices, I was just

ticals for us, pr

in detail abou

7 of 22 

emand 

offers. 

of this 

e 2000 

e offers 

h, then 

ing be 

of a lot 

es join 

equent 

e roles, 

ainable 

ization 

ahead. 

t trying 

imarily 

ut what 



 

© Mindtree L

Anjan Lah

N. Krishna

Manik Tan

Rostow Ra

Limited 2012  

hiri 

akumar 

neja 

avanan 

led to the sh

the next nea

campus offe

 As KK men

healthily exc

very challeng

large part of 

where we ar

and a very l

couple of qu

with the new

more related

grew 3.2%; 

back to acro

Just to add 

we are puttin

happy with t

longer lead t

time, with so

six weeks at

will be bette

said, Partha 

will be phase

three to four 

Okay, and a

going ahead

dividend and

margins for u

No, there is 

dividend pay

dividend pay

Every year o

Always had t

So, the sam

dividend for 

year as a wh

harp decline in 

ar to medium te

rs that we mad

ntioned earlier,

cept for the Tr

ging segment 

this was relate

re doing a very

arge second p

uarters, but we 

w wins. But the

d to customer-s

BFSI grew 6.3

ss the board g

on a few more

ng in a lot of in

the traction we

time and for im

ome existing cu

t least one of t

r than half yea

did share that

ed out based o

quarters we w

any thoughts o

d. Do we inte

d any thoughts

us which is diff

no change to 

yout increases

yout was appro

over the last th

two dividends, 

me approach co

October. The b

hole goes. 

the Travel seg

erm? And seco

de for FY13? 

, of all the foc

ravel segment 

as an industry 

ed to a particula

y, very large p

phase is expec

are unsure, a

e Travel indust

specific issues

3% and we do 

rowth next qua

e thoughts from

nvestments an

e are getting o

mpactful revenu

ustomers we a

that deal will g

ar one in terms

t already 450 p

on how we see 

will sort of hono

on our dividend

end to continu

s on the dividen

ferent from wha

our dividend p

s as we becom

oximately 10%, 

hree or four ye

one at an inter

ontinues for th

board will recon

gment for us, a

ondly, would w

cused segmen

which degrew

but even with

ar customer wh

program. That 

cted to start bu

nd of course, w

try is always to

s within ourselv

expect both of

arter. 

m what Anjan s

nd effort into th

on that. But cle

es to come du

re pursuing an

get closed whic

s of revenues. O

people have co

the business d

r every offer, w

d policy, is the

ue with the qu

nd payout, bec

at other peers f

policy. We broa

me more profi

 8% payouts co

ears we are co

rim level in Oct

is year as wel

nsider a divide

and how are yo

we be delaying 

nts actually all

w 8.5%, Travel

in that we hav

ho is our larges

program is no

ut there will be 

we have been 

ough, but with

ves. If you look

f them and act

said, like we s

he large deals 

early, we are 

ring FY13 see

nd we do think 

ch is why we b

On the campu

ome on board 

demand, but ce

which we have 

ere a change in

uarterly dividen

cause that is a

follow? 

adly follow an 

itable. For exa

ompared to the

ntinuously incr

tober and a fin

ll. So we have

end in March de

Page 

ou seeing thing

some of that f

l of them grew

 has always b

e been doing w

st Travel custo

ow coming to a

a gap probab

unable to fill t

in that I will sa

k at Manufactu

tually Travel to

hared earlier, 

and we are ce

seeing that th

m small, at the

over the next f

believe half ye

s recruits, whic

and the rest o

ertainly over th

made for FY13

n the dividend 

nd and then a

a link to the ne

approach whe

ample, last ye

e profitability w

reasing our div

al dividend in M

e declared an i

epending on ho

8 of 22 

gs over 

further 

w very 

been a 

well. A 

omer in 

an end 

ly of a 

that up 

ay it is 

ring, it 

o come 

clearly 

ertainly 

is is a 

e same 

four to 

ear two 

ch you 

f them 

he next 

3. 

policy 

a final 

t profit 

ere the 

ear the 

we had. 

vidend. 

March. 

interim 

ow this 



 

© Mindtree L

Manik Tan

Anjan Lah

Moderator

S. Ramach

N. Krishna

S. Ramach

N. Krishna

Moderator

Radhika M

Limited 2012  

neja 

hiri 

r 

handran 

akumar 

handran 

akumar 

r 

Merwin 

Okay, and a

one of the la

have formed

progress on 

As KK ment

the deal cyc

sizes and w

learnings fo

organization

 The next qu

 In terms of t

would this st

the deal sign

Clearly, like

conversation

wherever ev

ramp up is a

terms of how

both H1 and

The growth 

software led 

Absolutely, 

vendor sort 

segment. 

Thank you. 

ahead. 

Just wanted

lower growth

that we shou

in? Is it just 

that you me

growth? 

any thoughts o

arge deals migh

d a large deal 

that front? 

ioned there is 

cles are protrac

we hope to brin

or the organiza

 that we need t

uestion is from 

the deal closur

tack up vis-à-v

nings are better

e we mention

ns haven’t sort

ven with existin

also much slow

w we saw the y

 H2 are sort of 

we saw in P

and given that

I think there h

of segment. T

The next ques

 to understand

h, you know, f

uld be there w

the under perfo

ntioned, or is 

n the large de

ht close in the 

team around 

a team well in 

cted as you kn

ng those to fru

ation and we 

to do to positio

Srivatsan Ram

res that we had

vis what we had

r, improved, or

ned Srivatsan

t of reduced, I 

ng customers w

wer compared to

year panning o

f turning out to 

PES this quarte

t your commen

has been a ve

There are head

stion is from R

d what is that w

from the NASS

within the limit o

ormances, this

it something e

eals Mindtree w

next four to six

three to six m

place and the

now, and we a

uition in the ne

are continuin

on ourselves be

machandran fro

d during this qu

d may be in th

r down on a yea

n, we are s

think the pace

where they ha

o last year, so 

ut at the begin

be. 

er. Is it safe 

nt on the other 

ery healthy gr

dwinds both o

Radhika Merwin

we have facto

SCOM benchm

of 14% range.

s particular qua

else that we ar

was chasing. Y

x weeks, but gi

months back, 

ey are putting s

are still in pursu

ear future, but 

ng to align th

etter as we con

om Spark Capit

uarter, or may 

he last year. Ju

ar-on-year bas

eeing concer

e of decision m

ave closed larg

that has certa

nning of this ye

to assume its

two, are weak.

rowth in the in

on the telecom

n from PUG S

ored into when 

mark because 

So what exac

arter because o

re factoring into

Page 

You did mentio

iven the fact th

how are you s

significant effor

uit of significan

those are sign

he things with

ntinue to procee

tal. Please go a

be the first ha

ust wanted to k

sis? 

ns still. Whil

making is slow

ge deals the p

inly had an imp

ar compared to

s’ more indepe

. 

ndependent so

m and semicon

Securities. Plea

we are lookin

last quarter w

ctly have we fa

of the travel se

o to  look at a

9 of 22 

on that 

hat you 

seeing 

rts and 

nt deal 

nificant 

hin the 

ed. 

ahead. 

lf, how 

know if 

le the 

. Also, 

ace of 

pact in 

o what 

endent 

oftware 

nductor 

ase go 

ng at a 

we said 

actored 

egment 

a lower 



 

© Mindtree L

N. Krishna

Radhika M

Rostow Ra

N. Krishna

Limited 2012  

akumar 

Merwin 

avanan 

akumar 

Radhika, I th

specific thing

of that has n

fairly signific

shared the d

still seeing h

growth in the

seeing as w

with the conv

the lead time

and assumin

speeds are l

see today, th

 Just one la

significant b

done except

into the seco

that Rupee 

internally to 

factors? 

 The positive

revenue mo

revenues in 

especially si

growth will c

that we exp

reasonable n

this financia

improvemen

will get a few

benefits to m

that will effec

my colleagu

impact, so th

Looking forw

conversation

facing peopl

hink it is a very

g on this quart

not happened, 

cant negative g

demand enviro

headwinds bot

e ISV segmen

we are engaged

versations and

e for that getti

ng even once 

ower. So, all th

hat we will be lo

ast query on t

enefits coming

tionally well on

ond half? What

no longer is 

kind of give 

es we see on th

mentum like K

H1. So the re

nce we are als

come predomin

ect to deliver.

number of cam

al year. So th

t in margin. Th

w more percent

margin. A coup

ct to some of th

e Ravi mentio

hat I think is a n

ward since as 

ns going, in the

e at the marke

y good question

er where a larg

which has res

growth, that is 

nment, particu

th on the telec

t is good and 

d and invested

d opportunities 

ng longer beca

a decision get

his have contrib

ower than the N

the margin pe

g in from Rupe

n the operation

t exactly would

a benefit, you

tail wind to o

he margin front

KK mentioned 

evenue growth

so seeing the p

nantly out of vo

Secondly, like

mpus graduate

at benefit to 

hirdly, if we are

tage points of 

ple of possible

he senior peop

ned, there will 

negative impac

we see and 

e second half w

et as well as we

n, just like Anja

ge program ha

sulted in this qu

one part of w

ularly in our pro

com and the s

healthy. The t

d in the large d

which have be

ause of softne

ts made and w

buted to the ou

NASSCOM gu

erformance. I 

ee also for the

nal front itself.

d be the head w

u know, how m

ur margins. S

t going forward

with the reven

h will create a

pricing environm

olume growth a

e my colleagu

es expected to 

the employee

e able to mainta

improvement o

e negative imp

ple whose incre

probably be a

ct to margins. 

get more con

we will also inc

e intend addin

an pointed out

as ended and t

uarter, the trav

what the thing 

oduct engineer

emiconductor 

third element, w

deal team, cle

een called in, c

ss or slowness

we win some, 

utlook which we

idance of 11 to

mean, we hav

e first half and

How are we s

winds that you 

much more of 

Sir, if you coul

d are to some e

nues in H2 wil

a certain amou

ment to be stab

as well. So it is

e Partha ment

join over the 

e pyramid will 

ain the current 

on utilization as

pact, one is so

eases are effec

about a 1% or 

nfidence that t

crease our inve

g to the sales 

Page 1

, saying that th

the next contin

vel segment ha

is. Obviously, 

ring services, w

segment thoug

which clearly w

arly we are sa

clearly we are s

s in decision m

clearly the ram

e have shared 

o 14%. 

ve seen, you 

d of course we

eeing margins

factor in consi

scope do we

d just specify 

extent the conti

l be higher tha

unt of margin 

ble and therefo

s one margin b

tioned, we stil

next two quart

also lead to 

trajectory, I th

s well. Those a

ome salary incr

ctive 1st Octobe

little lesser tha

there are enou

estment in both

force, both of 

10 of 22 

his is a 

nuation 

aving a 

as we 

we are 

gh the 

we are 

atisfied 

seeing 

making 

mp up 

as we 

know, 

e have 

s going 

idering 

e have 

those 

inuous 

an the 

driver, 

re that 

benefit 

l have 

ters of 

some 

ink we 

are the 

reases 

er, like 

an 1% 

ugh of 

h client 

which, 



 

© Mindtree L

Moderator

Hardik Sh

Rostow Ra

Hardik Sh

N. Krishna

Hardik Sh

Rostow Ra

Moderator

Rahul Jain

Rostow Ra

Rahul Jain

Limited 2012  

r:  

ah 

avanan 

ah 

akumar 

ah 

avanan 

r 

n 

avanan 

n 

but we do be

at a constan

The next que

Sir, what is 

How much re

Those two a

And there w

mentioned, l

of the remain

See Hardik, 

think, we a

participating

existing cust

opportunities

four to six w

reasonably l

new ones a

material imp

 Sir, like our 

our volume 

throw more l

The volume 

billing days i

Thank you. T

Firstly, if you

I mentioned 

geographies

that provisio

sort of finaliz

That is relate

elieve that the 

t level as far as

estion is from H

share of telec

evenue sharing

s a vertical with

was a recent n

ike you are on 

ning six large d

I just have to 

re positive ab

. What we are

tomers and the

s. So at this po

weeks we thin

arge. When I 

re taking muc

act in terms of 

utilization leve

growth is only

ight on that sir

growth was im

n Q1. 

The next quest

u could share w

we completed

s in the current

ons we made w

zed, that led to 

ed to FY12 only

operational lev

s currency is co

Hardik Shah fro

com and semic

g there? 

hin the overall 

ews item like 

the verge of cl

deals, like at wh

sort of give yo

bout the conv

e also realizing

e cycle time for 

oint in time wh

nk with an exi

say reasonably

ch longer than 

revenue mom

el excluding tra

y 1%. So I was

? 

mpacted partly b

tion is from Rah

why we had this

the tax return 

t quarter. Whe

were more tha

a reversal in th

y? 

vers which we

oncerned, if it d

om KR Chokse

conductor with

Engineering S

you are chasin

losing one dea

hat stage you a

ou the thing, th

versations and

g is out of the

r those deals se

hat we can sh

isting custome

y large, in the

what we anti

entum in this c

ainee has incre

s not able to c

because the bi

hul Jain from D

s tax credit in th

filings for India

n the final tax 

n the actual lia

he current qua

e have will help

does not move

ey, please go a

hin the product

Services is appr

ng seven large

al. So, what is t

are in terms of 

hat what we ar

d the opportun

e seven there 

eem to be shor

are with you is

er we will clos

$25 million ra

cipated and th

current financia

eased by 600 b

correlate both 

lling days in Q

Dolat Capital. P

he quarter? 

a and two of o

workings were

ability. So whe

rter. 

Page 1

p us keep the m

e negatively.  

ahead. 

t engineering s

roximately 30%

e deals, you a

the status in the

closure? 

re clearly seein

nities which w

are couple wi

rter than entire

s clearly, in th

se the deal wh

ange. But clear

hey may not h

al year. 

basis points wh

the things. Ca

2 was lower th

Please go ahea

ur large interna

e prepared we 

en those calcu

11 of 22 

margin 

space. 

%. 

already 

e case 

ng is, I 

we are 

ith our 

ly new 

e next 

hich is 

rly, the 

have a 

hereas 

an you 

han the 

ad. 

ational 

 found 

lations 



 

© Mindtree L

Rostow Ra

Rahul Jain

Rahul Jain

Sushanth 

Rahul Jain

Sushanth 

N. Krishna

Rahul Jain

Sushanth 

Rahul Jain

N. Krishna

Limited 2012  

avanan 

n 

n 

Pai 

n 

Pai 

akumar 

n 

Pai 

n 

akumar 

That is relate

And second

receivables 

quarter?  

So referring 

of Rs. 55. S

beginning of

 The way we

month end ra

July rate and

quarter, the q

So that way,

Yes. 

That is right.

And most of 

Yes so that 

October mon

 If you can s

fact, it was 

confident ab

do a NASSC

revised it do

of the year? 

Overall, Ra

environment

and give a q

clearly, a nu

Clearly, the 

segment of t

in time clear

challenging q

ed to FY12, yes

ly, how come 

maturity durin

to your realiza

So can you sh

f the quarter or 

e calculate the

ate and apply i

d apply for Au

quarter averag

 the revenues 

 

the appreciatio

appreciation, s

nth. 

share how thing

already sort 

out PES segm

COM kind of g

own and what is

hul, I must s

t has been fair

qualitative pict

umber of the c

sort of headw

the Product En

rly we are say

quarter in term

s. 

the realization

g the quarter;

ation rate in ter

hare, what is 

month? 

e rupee/dollar 

it for the curren

gust. So there

ge has been at 

in September a

on has happen

since 30th Sept

gs have chang

of tough to a

ment, we were n

rowth and now

s the confidenc

say that like 

rly volatile and

ture as we see

conversations w

winds we are 

ngineering busi

ying that even 

ms of “Golden W

n has been hig

; is it more to

rms of rupee/d

the receivable

average for th

nt month. So, f

efore since the

55.59. 

are booked at 

ned after that?

tember ended a

ged in a way re

assume when 

not confident a

w after reachin

ce that we wou

everyone has

d challenging a

e it. So to that

which we are h

facing both in

iness was not 

as of Q3, eve

Week” in the “P

gh at 55 plus.

owards beginn

dollar in the qua

e maturity, is 

he quarter is w

for example, fo

e rupee deprec

end of August 

at 52.86, that r

evising a guida

we were sayi

about H1, but s

ng the half dista

uld do 3% plus

s been talking

and it is obviou

t extent when 

having on larg

n the Telecom 

anticipated in A

en though Q3 

Product Engine

Page 1

. Can you sha

ing of the mo

arter, it is an u

it more toward

we take the pr

or August, we ta

ciated througho

rate? 

rate will apply f

ance consideri

ing that we a

still we said we 

ance now we 

s run rate for th

g about, the 

usly, our effort

we started the

ge deals had s

and Semicon

April. So at this

tends to be a

eering” busines

12 of 22 

are the 

onth or 

upward 

ds the 

evious 

ake 31 

out the 

for the 

ng the 

re not 

would 

sort of 

he rest 

global 

t to try 

e year 

tarted. 

nductor 

s point 

a more 

ss and 



 

© Mindtree L

Rahul Jain

N. Krishna

Rahul Jain

N. Krishna

Rahul Jain

N. Krishna

Rahul Jain

N. Krishna

Rahul Jain

N. Krishna

Limited 2012  

n 

akumar 

n 

akumar 

n 

akumar 

n 

akumar 

n 

akumar 

so on, we cl

currently, w

assessment 

and factoring

11% which w

So in a way 

in this six mo

True. Yes, w

Which is still

That is right,

If we look at

also becaus

quarter bein

which we we

is just a num

The client a

because on 

what we call

of some clie

2011, we ha

moving out o

indication be

Sorry to inte

actual figure

Yeah, it is ce

Right. So pr

deals than co

No, but on th

are also qua

that the qua

learly see that 

e do see the 

at this stage b

g in some of th

we had indicate

what we were 

onths back, righ

we were expect

 the case, but 

 you are right o

t this client ad

se any client c

g getting little 

ere doing earlie

mber? 

additions in a 

a very conscio

l our “back to b

ents. So, if you

ad 287 custom

of some clients

ecause some o

errupt but I am

. 

ertainly slower 

robably we we

onsidering the 

he other hand 

alifying the cus

ality of custom

the growth mo

Q4 is also t

based in terms 

he uncertaintie

ed earlier. 

perceiving for 

ht? 

ting a far more 

not to the exte

on that. Absolu

dition kind of a

could be big o

softer of late 

er. Is it becaus

way particular

ous basis base

basics” strateg

u go back to t

mers. So we h

s. So to that ex

of them would h

m indicating tow

and softer bec

re looking for 

pipeline we ha

clearly becaus

stomers with w

mers which w

omentum is go

trending to a 

of whatever w

es which are th

H2, it is still low

back-ended H

nt what we we

utely. 

a data though

or small but we

last three, four

se the kind of m

rly in Mindtree

ed on the strat

gy, we have als

he number of 

have been on 

xtent net addit

have been exits

ward the client

cause decision 

much better a 

ave, the closure

se we are focus

whom we want 

we have got is

oing to be bett

similar thing. 

we have seen in

here, that we w

wer than what 

2. 

re anticipating?

, I mean, whic

e have seen t

r quarters con

mix we are cha

e’s case will b

tegy of getting

so been on a p

clients which 

a very consc

ion of clients m

s which we hav

t addition whic

making clearly

number but w

es are much sl

sing on a few s

to work with. 

s certainly bet

Page 1

ter than Q2 an

So, it is real

n terms of the m

will be lower th

we were antici

? 

ch is very misle

this net additio

sidering the ru

asing is differe

be a little misle

g to a few segm

plan basis exiti

we had on 1st

cious and plan

maybe a bit of 

ve actually initia

ch is not net b

y is getting dela

we are closing 

ower? 

segments, I th

So we do ant

tter than our 

13 of 22 

nd also 

lly our 

market 

an the 

ipating 

eading 

on per 

un rate 

nt or it 

eading 

ments, 

ng out 
t April, 

 basis 

wrong 

ated. 

but the 

ayed. 

lesser 

ink we 

icipate 

earlier 



 

© Mindtree L

Rahul Jain

Rostow Ra

Rahul Jain

Moderator

H.R. Gala 

H.R. Gala 

Rostow Ra

H.R. Gala 

Rostow Ra

H.R. Gala 

Moderator

Madhu Ba

N Krishna

Limited 2012  

n 

avanan 

n 

r 

avanan 

avanan 

r 

abu 

kumar 

approach, a

more stable.

And just as 

quarters, so 

towards the 

One small c

guidance. A

revenue in H

right now. 

Okay, yeah. 

Thank you. T

I just did a s

FY13 our rev

If I assume t

like 2126 cro

Just to set th

revenue was

NASSCOM e

So, you expe

Correct, that 

That clarifies

wondering th

lower sales in

Thank you. 

ahead. 

Sir, offshore

quarter, could

Clearly, there

because like 

nd to that exte

 

we build in m

is it more driv

one which are 

comment, Rahu

ll we can estim

H1. So the act

The next quest

small arithmeti

venue will grow

hat it is 11% o

ores. 

he records strai

s approximate

estimate of 11%

ect on 402 milli

is right. 

s the position. 

hat we have al

n the H2 as co

The next que

 volume is we

d you elaborate

e are a couple

we sort of sha

ent I think it w

more than 4% 

ven by the con

in pipeline and

ul, this next tw

mate is that th

tual growth rate

tion is from H R

c. I am not su

w at 11% or ma

over last year, w

ight, what we m

ely 402 million

% in FY13. 

on 11% growth

I thought that 

ready done a 3

mpared to wha

stion is from 

eak last two q

e on that? 

e of elements

ared this appro

will only pan ou

kind of a seq

nversion of the 

d will also get e

wo quarters gro

he overall reve

e in Q3 and Q

R Gala from Qu

ure if you can 

ay be less than 

we should hav

meant was 11%

n in FY12, w

h or less than 1

you are talkin

33% increase 

at we had in las

Madhu Babu 

quarters. I me

. I think as th

oach of focussin

ut as the enviro

quential growth

existing deal w

executed? 

owth rate, offic

enue in H2 wil

Q4 we are not 

uest Investmen

correct me. W

11%. 

ve an annual tu

% in dollar term

we expect to 

11% growth. 

ng in terms of 

in first half, so

st year.  

from HDFC s

ean this quarte

e business be

ng on a few se

Page 1

onment becom

h for rest of th

win or more fo

cially we do no

l be higher tha

commenting o

nt. Please go ah

We are saying 

urnover of som

ms, so dollar te

grow less tha

the Rupee as 

o do we plan to

securities. Plea

er and the pr

ecomes more 

egments, we ar

14 of 22 

mes far 

he two 

ocused 

ot give 

an the 

on that 

head. 

that in 

mething 

erms of 

an the 

 I was 

o have 

ase go 

evious 

critical 

re also 



 

© Mindtree L

Rostow Ra

Madhu Ba

Ashok Kri

Madhu Ba

Anjan Lah

Moderator

Sonaal Ko

Rostow Ra

Limited 2012  

avanan 

abu 

shnamoorthy 

abu 

hiri 

r 

ohli 

avanan 

clearly sayin

customer and

the customer

and consequ

element is, if

business typ

in the Produc

This is Rosto

Q2 this year

to that exte

quarter. 

Okay, and s

to smaller b

smaller bout

 Competition

more becaus

 And the las

are indicatin

elaborate on

I think pricin

is normal, in

model, so th

Thank you. 

ahead. 

 Firstly, wha

recurring in 

particular de

particular on

to some othe

I will answer

question on 

cost that we

g that we wou

d as you think 

r, which is why

uently in relativ

f you look at o

ically almost 9

ct Engineering 

ow, the only ot

r versus Q1 of 

nt that would 

sir in this Produ

boutiques in B

iques have com

n is always the

se that segmen

st question, wit

g that within B

n that? 

g is aggressive

n larger deals 

ere is no speci

The next que

t is the expen

the coming 

eal, which you 

ne deal which y

er player? 

r the question 

the deal that y

e were planning

ld sort of pick 

of critical work

y you will find o

ve terms the o

ur Product Eng

0 to 92% of th

Services busin

ther point I wou

this year, we a

have also affe

uct Engineering

angalore or w

me in Bangalor

ere from both 

nt itself is very 

thin the new de

FSI at least the

e, but I would 

lot of the focu

ial information 

estion is from 

diture on the 

quarter. Seco

were trying to 

you were confi

on the spend o

you referred to.

g to incur on r

up the sort of 

k, there is a con

ur onsite volum

offshore volum

gineering busin

e work that ge

ness; the offsho

uld like to add 

also have the i

ected the offs

g, Telecom an

what is that, b

re, which are ta

small and big 

flat. 

eals how is th

e pricing is agg

not say that w

us goes to ris

on the pricing f

Sonaal Kohli 

rebranding exe

ndly, on your

close this qua

dent about win

on marketing a

. On marketing

rebranding has

f work, which is

ntent which is 

mes have grow

me has come d

ness that is a 

ets done offsho

ore volumes ha

also is that if y

mpact of lower

shore volume g

d Semiconduc

ecause what 

aking share fro

players, but o

e pricing? bec

gressive in the 

we are seeing a

sk as opposed

front I would sa

from Resolut

ercise and if a

r revised guid

arter, which ha

nning in the qu

and my colleag

g, I would say p

s already hit us

Page 1

s more critical 

larger done clo

wn in the same 

down. The oth

very offshore c

ore with a soft g

ave not grown.

you specifically

r billing days in

growth in the 

ctor, are we los

I heard is tha

om us? 

our adverse im

cause our com

new deals, co

any change fro

 to pure price

ay. 

te Capital, ple

any of that por

ance was the

as not got close

uarter which ha

gue would answ

pretty much the

s in Q2. A ver

15 of 22 

to the 

oser to 

period 

er key 

centric 

growth 

 

y look at 

n Q2 so 

current 

sing out 

at some 

mpact is 

petitors 

ould you 

m what 

e risk in 

ease go 

rtion be 

ere any 

ed, any 

as gone 

wer the 

e major 

ry small 



 

© Mindtree L

Sonaal Ko

Rostow Ra

Anjan Lah

Sonaal Ko

N. Krishna

 Moderato

Sandeep M

Anjan Lah

Limited 2012  

ohli 

avanan 

hiri 

ohli 

akumar 

or 

Muthangi 

hiri 

portion will c

very, very ne

What was th

The amount 

In terms of n

months ago 

either annou

have wanted

None of the 

the delay in 

were banking

See like Anj

one of our la

taking some 

segment, bu

factored whi

Thank you. T

I appreciate 

time, but I am

few larger d

somewhat in

There are tw

you will have

will keep inc

to four years

$100 million

won’t be any

is our sweet 

revenue and

increases, s

certain part 

the year and

singles need

continue for us 

egligible. 

e number for Q

was approxim

new deal you 

and as KK said

unce or sign a

d it to take. 

deals, where 

the cycle or is

g upon? 

jan shared ear

arge clients, the

time in terms 

ut we have not

le guiding. 

The next quest

that the dema

m also starting

eal wins for g

nconsistent gro

wo aspects to it

e to have a few

creasing as you

s ago, now it i

 deal, but as a

y different. You

spot and thes

d this number 

so I won’t say 

of your growth

d of course, ho

ds to keep happ

in Q3 and the 

Q2? 

ately $1 million

mentioned, ye

d it is a long-te

a deal this qua

you participate

s it that becau

rlier, clearly Q2

ere is a large p

of kick off, whi

t lost any custo

tion is from San

and environme

 to wonder if c

rowth and if th

wth to continue

t. As a compan

w large deals. 

u become large

is $30 million d

a total percent

u know, if you ta

e deals are thr

would have s

that we are d

h in fact, it will 

pefully, larger p

pening through

impact of that 

n about 0.7% o

es we put a lar

erm capability b

arter but clearly

ed you are con

use of pricing y

2 growth has 

program, which

ch clearly led f

omer or new p

ndeep Muthang

ent is challengi

companies are 

his is true then

e. 

ny gets bigger

What large de

er. It was okay

deal and same

t of the total p

alk of a 30 to 4

ree to four yea

stayed the sam

dependent on 

contribute less

part next year.

h the year. 

on Q3 profitab

of revenues for 

rge team in pla

building. We ha

y it is taking lo

nfident about, y

you lost any o

been muted b

h has ended an

for the negative

prospects, whic

gi from IIFL. Pl

ng and things 

getting increas

n should one e

r, obviously in o

eals will give yo

y for us at $5 to

e thing for larg

portfolio, I think

40 million deal, 

ar deal, so thes

me as we gro

it. They actua

s than 6 to 10%

 The key is tha

Page 1

bility is expecte

the quarter. 

ace about six t

ad hoped to be

onger than we

you lost it beca

of the large de

ecause specifi

nd the next pro

e growth of the

ch in a sense w

lease go ahead

in general are

singly depende

expect this pa

order to show 

ou is growth, t

o 10 million sa

ger companies

k if we do the 

which is what 

se are 2 to 3% 

ow. It is just th

ally contribute 

% of your reve

at the large num

16 of 22 

ed to be 

to eight 

 able to 

e would 

ause of 

als you 

ically in 

gram is 

e Travel 

we had 

d. 

e taking 

ent on a 

attern of 

growth, 

the size 

ay three 

 will be 

math it 

we say 

of your 

he size 

to only 

enue for 

mber of 



 

© Mindtree L

Sandeep M

N. Krishna

Moderator

Abhishek 

N. Krishna

Abhishek 

Limited 2012  

Muthangi 

akumar 

r 

Shindadkar 

akumar 

Shindadkar 

Also given th

service lines

able to comp

See clearly 

increase inve

practices ha

continue to b

again is ano

clearly as w

conversation

whereas in 

which you h

worked I thin

very client sp

Thank you. 

go ahead. 

Sir, one que

approximate

in the PES b

I will give so

the key thing

to be a quart

enough oppo

of margin lev

way resulted

profile in ter

which come 

have been t

improvemen

models, whic

are done the

next stage o

wins, and I th

Okay, that is

give a data p

revenue? 

he general wea

s or geographie

pensate and pr

Sandeep you

estments like f

ad a quarter-o

be bullish on th

other service 

we shared in 

ns and positive

Europe, it is fa

have done. If y

nk there has no

pecific in Europ

The next ques

estion regardin

ely 330 basis p

business? 

ome comments

gs we see in th

ter-to-quarter v

ortunities for ha

vers in terms o

d in us exiting o

ms of giving se

out of different

trying to drive 

t. What I think 

ch will help us 

ere I think is by

of moving on is

hink our ability 

s helpful and t

point as to wha

akness in the d

es or even othe

robably give a b

 have seen th

for the third qua

n-quarter grow

hat segment. C

line which we 

terms of the 

e signs still b

ar more a broa

you have really

ot been a great

pe. 

stion is from A

g the margin i

oints if I am rig

 if Ashok wants

hat business be

volatility, but ov

aving a busines

f trying to keep

out of almost 3

ervices, which 

t business mod

that and toda

we would like 

improve marg

y and large 80

s to change th

to duplicate th

the second qu

at is the impact

demand environ

er investments 

bit of tailwind fo

hat where we 

arter in succes

wth which is p

Clearly, areas l

 see as being

overall enviro

both US and E

ader sort of th

y seen with th

t impact, our E

Abhishek Shind

improvement w

ght and then h

s to add some

ecause it is lar

verall I think ov

ss which grows

p ourselves foc

30 to 40 custom

in a way add 

dels which are 

ay, I think that

to do is to con

ins, because th

0 to 90% done

he model wher

hat will really di

uestion is on th

t to a lower num

nment, are the

that you are c

or growth? 

see opportun

ssion our infras

probably in do

like data wareh

g a growth dri

nment, yes, th

Europe continu

hing. It is depe

he clients, with

Europe revenue

dadkar from IC

which we saw 

how sustainabl

ething he will ad

rgely project dr

ver a longer pe

s. So to that ex

cused on a few

mers and really

to the value. C

not necessaril

t is also contr

ntinue to drive 

he operational 

, there is only 

re we have alr

ctate how the m

he revenue sid

mber of billing 

Page 1

re any areas p

onsidering that

nities, we cont

structure mana

uble digit, so 

housing and a

iver. On geog

hough we see

ue to be chal

endent on the 

h whom Mindtr

es have grown,

CICI securities. 

in the PES bu

e is this impro

dd. See clearly

riven that will c

eriod of time, th

xtent, I think a n

w segments, wh

y changing the 

Consistently re

y linked to peo

ributing to the 

the different bu

improvements

little left there,

eady got the f

margins improv

de, could you 

days in the Q3

17 of 22 

robably 

t will be 

tinue to 

gement 

we will 

nalytics 

raphies 

e some 

llenging 

clients, 

ree has 

, so it is 

Please 

usiness 

vement 

y one of 

continue 

here are 

number 

hich in a 

margin 

evenues 

ople, we 

margin 

usiness 

s, which 

, so the 

first few 

ve. 

help us 

3 on the 



 

© Mindtree L

NS Partha

Abhishek 

N. Krishna

Abhishek 

Sushanth 

Moderator

Pinku Pap

N. Krishna

Pinku Pap

N. Krishna

Pinku Pap

Limited 2012  

asarathy 

Shindadkar 

akumar 

Shindadkar 

Pai 

r 

ppan 

akumar 

ppan 

akumar 

ppan 

If you look a

number of w

are either fix

balance of th

the number 

we are work

golden week

happen com

 And on the 

deteriorated 

of the quarte

It is more tow

Lastly, a boo

statements, 

which is the 

I think you a

lower.  That 

published tha

The next que

Couple of qu

the PES bus

there is more

There is a co

strategy, we 

worked out i

that transitio

Does the sh

with this tail 

Not largely I

have droppe

They droppe

at our profile of

working days. T

xed price proje

hings, I think be

of working day

king on is as 

k towards the 

mpared to Q2. 

guidance pers

during the qua

er? 

wards the end 

okkeeping ques

it is 561, but i

correct numbe

are referring to

is the IFRS tra

at will still be th

estion is from P

uestions on PE

siness, do you 

e to come there

ouple more, be

would not like

in consultation

n has been do

arp dip in you

customer clean

I think there a

ed out. 

ed because of w

f projects, ther

There is a sign

cts or what we

etween both th

ys that we hav

KK pointed ou

later part of D

spective, our v

arter from the s

of the quarter.

stion on the rev

in the press re

er for the mode

o the unaudite

anslation, so if 

he same numb

Pinku Pappan f

ES really. We t

think that thos

e? 

ecause clearly 

 the customers

 with those cu

ne. 

r $1 million clie

nup in PES? 

re about three

what reason?

re are some p

ificant percent

e call as fixed-m

he businesses, 

ve in Q3 compa

ut some of our

December, but 

isibility on not 

start of the qua

venue number 

elease it is 563

ling perspectiv

ed which is IFR

you look at the

ber.  

from Nomura. 

talked about ra

e tail customer

I think our app

s to be inconve

ustomers. So th

ent this quarte

e of them, who

rojects which a

tage of projects

monthly contra

we are fairly co

ared to Q2. Th

r customers, t

that is the on

achieving the 

arter or it was m

for the Q1 in th

3, so could yo

ve? 

RS. IFRS reve

e standalone n

Please go ahe

ationalizing on 

rs rationalizatio

proach is while

enient, so there

here will be a 

er from 78 to 7

o were at a $1

Page 1

are dependent

s that we have

acts. If you look

omfortable in te

he only concern

hey end up ha

nly difference t

NASSCOM gu

more towards t

he unaudited fi

u help us unde

enue could be

numbers that w

ad. 

your tail custo

on is over or yo

e we are chang

e is a plan whic

few, but a maj

3 is that largel

 million run ra

18 of 22 

t on the 

e, which 

k at the 

erms of 

n which 

aving a 

that will 

uidance 

the end 

inancial 

erstand 

e a little 

we have 

mers in 

ou think 

ging our 

ch have 

jority of 

ly to do 

ate who 



 

© Mindtree L

N. Krishna

Rostow Ra

Pinku Pap

N. Krishna

Pinku Pap

N. Krishna

Pinku Pap

Anjan Lah

Pinku Pap

Rostow Ra

Moderator

Dipesh Me

Limited 2012  

akumar 

avanan 

ppan 

akumar 

ppan 

akumar 

ppan 

hiri 

ppan 

avanan 

r 

ehta 

They rampe

accounts. 

Just to clarify

were in the P

dollar bucket

those projec

in the million

And on the P

year-over-ye

To be hones

than last yea

I know it is a

from clients, 

To be very 

budgets. I th

visibility on h

And the top 

do you expe

I would love

interdepende

there is a lot

do not have 

And lastly, j

quarterly abe

It is just an a

Thank you. T

ahead. 

Only one qu

margin lever

ed down beca

y two of the ac

PES segment.

t, it’s just lower

cts have rampe

n dollar bucket.

PES business, 

ear? 

st, at this point

ar. 

a bit early, but 

as you have b

honest, I think

hink it is very e

how that is goin

client in Trave

ct that program

e to be able 

ency. These ar

t of focus and 

a clear visibility

just a bit on t

erration? 

anecdotal move

The next ques

uestion, can yo

rs was employe

use I think w

ccounts in the m

A few of the cu

r revenues for t

d up and custo

do you still sta

t in time, if you

do you have a

been talking to t

k a number of

early to start th

ng to pan out.

l & Transporta

m to start, when

to answer tha

re exceedingly 

we are hoping

y which I could

the onsite pric

ement, nothing

stion is from Di

ou say data o

ee pyramid. Ca

we are for the

million dollar c

ustomers overa

the trailing 12 m

omers continue

and by your ea

u have to take 

any sense of h

them, do you h

f the clients a

he conversation

ation where you

n do you see it 

at question. It 

critical progra

g that it should 

d share. 

cing dip, anyth

g to read as a tr

ipesh Mehta fr

of the pyramid

an you say the 

 period sort o

category, comp

all which have 

months as of n

e but it is just th

arlier guidance 

a call, we will

how FY14 bud

have any thoug

re even thinki

n for FY14. Rig

u saw a progra

start? 

is a large pr

m for the custo

not be a very 

hing particular 

rend in that. 

rom SBI Cap S

 movement? Y

QoQ, YoY num

Page 1

of exiting out 

pletely ended a

fallen from the

now, because s

hat they are no

of being flat in

 be marginally

dgets are going

ghts there? 

ng about this 

ght now, we ha

am ending, how

rogram with a 

omer themselv

significant gap

there or is it 

Securities. Plea

You said one 

mber of pyrami

19 of 22 

of that 

nd they 

e million 

some of 

o longer 

n FY13 

y lower 

g to be 

year’s 

ave no 

w soon 

lot of 

es. So 

p, but I 

just a 

ase go 

of the 

d? 



 

© Mindtree L

NS Partha

Dipesh Me

Sushanth 

Dipesh Me

Sushanth 

Dipesh Me

NS Partha

Dipesh Me

NS Partha

Dipesh Me

NS Partha

Moderator

Limited 2012  

asarathy 

ehta 

Pai 

ehta 

Pai 

ehta 

asarathy 

ehta 

asarathy 

ehta 

asarathy 

r 

I do not hav

average offs

And going fo

want to ensu

as well as ca

minds come 

Can you say

would be the

You are talki

Right. 

0 to 3 years 

So just com

helping us? 

No, I think th

the overall t

only becaus

cost of all t

between last

And just one

said 2000 is

the joining ra

Let me reph

joined. We h

is why we sa

three quarte

So in H1 onl

Correct. 

Thank you. O

ve that YoY n

shore person c

orward, I think

ure that the bu

ampus hires. A

on board goin

y only for this 

e current mix ov

ing about the p

experience is a

ing on that par

hat is not the o

otal cost of all

e of the campu

the people inc

t quarter to this

e thing, we hav

s still open for r

atio? 

hrase that. I th

have about 250

aid we quoted a

rs. 

y 250 have join

Our next quest

umber ready, 

cost and that h

k the way we a

usiness has the

And that is the 

g forward. 

quarter if prev

verall? 

pyramid? 

about 32%. Las

rt, if I see QoQ

only way you c

l the offshore e

us hiring. That

cluding the ca

s quarter. 

ve total 3,000 c

remaining qua

hink we had in

00 offers pend

at 2000 numbe

ned? 

ion is from Nih

but I think wh

has seen a sig

are looking at 

e right mix in te

model in which

vious quarter’s 

st quarter was 

Q it appears to

can look at it be

employees, ho

t is why I said 

ampus hires, t

campus offers. 

rters. So out o

vited about 35

ding. Our joinin

ers who will be

har Shah from E

hat we do is a

gnificant dip co

hiring is at ev

erms of lateral

h we are ensu

 numbers are 

a little higher a

o be working ag

ecause it is als

ow does that p

if you look at t

that has seen

You said 450 j

of 1000, only 4

50 people, abo

g ratio is appr

e invited to join 

Enam Holdings

Page 2

actually we tra

ompared to last

very point in tim

 experienced p

ring that the ca

not available?

at about 33%.

gainst us rathe

so a question o

pan out. It is n

the average of

n a downward

joined in H1 an

450 joined? Tha

out 250 people

roximately 70%

us in the next 

s. Please go ah

20 of 22 

ack an 

t year. 

me we 

people 

ampus 

? What 

er than 

of how 

not just 

ffshore 

 trend 

nd you 

at was 

e have 

%. That 

two to 

head. 



 

© Mindtree L

Nihar Sha

Rostow Ra

Nihar Sha

Rostow Ra

Nihar Sha

Rostow Ra

Nihar Sha

Rostow Ra

Moderator

Soumitra C

N. Krishna

NS Partha

Limited 2012  

h 

avanan 

h 

avanan 

h 

avanan 

h 

avanan 

r 

Chatterjee 

akumar 

asarathy        

Just wanted 

and how do 

rupee/dollar 

 The main re

debtors for r

in a 55 plus 

end at a low

forward, let 

second half 

a relatively s

So essential

That is corre

And for the n

That is corre

So if the rup

coming out o

Absolutely. 

approximate

exactly wher

Thank you. O

ahead. 

First is on th

you just give

days. Could 

Let me just g

will be a thre

  I think the nu

working days

to understand

you see that s

rates? 

eason for the 

evenue that we

sort of an exch

wer exchange 

us assume th

of the financia

small compared

ly you have the

ect. 

next year you h

ect. 

pee remains a

of your hedges

If you look a

ely a million dol

re it is as of now

Our next quest

he large deal t

e me the tenure

you help me w

give the first th

ee-year sort of 

umber of worki

s. 

d the reasons w

ort of panning 

large Forex in

ere booked in t

hange rate. So

rate that led t

e rupee mayb

l year, we will 

d to the loss we

e remaining he

have it at 57.72

at this way, the

? 

at from an ac

llar positive res

w  that gain wil

tion is from So

hat you are ex

e of that deal? A

with the number

ing because I s

work we do for

ing days offsho

why you have 

out into the re

n the current q

the early parts

o when those d

to the largest c

be appreciate s

actually have a

e booked in the

edges for this y

2? 

en in FY14 yo

ccounting stand

serve that we a

ll flow through 

oumitra Chatter

xpecting to win

And second qu

r of working da

sort of added t

r them.  

ore between Q

such a big Fo

est of FY13 and

quarter was the

 of the quarter 

debtors were re

component of 

say to Rs. 50 

a very, very sm

e current quarte

year at about 52

ou could actua

dpoint the OC

are carrying. S

the P&L over t

rjee from Espir

n over the next

uestion is on th

ays that we had

hat, this is from

Q2 and Q3 is th

Page 2

orex loss this q

d FY14 at the c

e restatement 

when the rupe

estated at the q

the loss. And 

for example, f

mall loss, so it 

er. 

2.07, right? 

lly see a Fore

CI balance sh

So the rupee re

the next 12 mo

rito Santo. Plea

t three weeks. 

he number of w

d during this qu

m an existing c

he same which

21 of 22 

quarter 

current 

of our 

ee was 

quarter 

going 

for the 

will be 

ex gain 

heet is 

emains 

onths. 

ase go 

Could 

working 

uarter? 

lient, it 

h is 62 



 

© Mindtree L

Soumitra C

N. Krishna

Moderator

Sushanth 

Moderator

 

Limited 2012  

Chatterjee 

akumar 

r 

Pai 

r 

 On this clie

largely beca

in that band?

The Travel c

shared on th

semiconduct

Thank you. 

now hand th

Thanks, Mar

out to me. W

Thank you v

ent band of six

use of the Trav

? 

client could be 

he Product Eng

tor. So it reflec

Ladies and ge

e conference b

rina. Thank you

We look forward

ery much. On b

x to ten, there 

vel client or yo

amongst our to

gineering Serv

ts some ramp-

entlemen, due 

back to Mr. Sus

u all for joining

d to speaking w

behalf of Mindt

has been a d

u are seeing p

op five clients, 

ices where the

-downs in those

to time constr

shanth Pai for c

g this call. If you

with you in the c

tree Limited tha

ip sequential a

pressures in a c

 the six to ten 

ere is headwind

e clients. 

raints that was

closing comme

u have any qu

coming months

at concludes th

Page 2

as well as YoY

couple of client

reflects what w

d in the teleco

s the last ques

ents. 

estions please

s. 

his conference 

22 of 22 

Y. Is it 

ts also 

we had 

m and 

stion. I 

e reach 

call.  


