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Initial Public Offer 

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group. 

 
HAPPIEST MINDS TECHNOLOGIES LTD 
  NOT RATED 

Offer Details 
The price band is in the range of Rs.165-166/share. The total issue size is of 
Rs.702 cr (at Rs.166/share). It includes fresh issue of 0.66 cr shares (4.7%) 
aggregating up to Rs110 cr and an OFS of up to 3.56 cr (25.5%) shares by the 
promoter, Ashok Soota and a selling shareholder CMDB II, a private equity fund 
managed by JP Morgan Investment Management Inc.  

Offer details 

Offer Size Rs.698 cr - Rs 702 cr (42,290,091 Equity Shares of Rs.2) 
Fresh Issue Rs 110 cr (6,626,506 Equity Shares of Rs. 2) 
Offer for Sale Rs 592.02 cr (35,663,585 Equity shares of Rs.2) includes 
 i). Up to 8,414,223 Equity Shares by the Promoter Selling 
 ii). Up to 27,249,362 Equity Shares by the Investor Selling 
Market Lot 90 shares 
Bid/Offer Opening Date Monday, September 7th 2020 
Bid/Offer Closing Date Wednesday, September 9th 2020 
Price Band Rs.165/- to Rs.166/- per share 
Manager ICICI Securities and Nomura Financial Advisory and Securities  
 (India) 
Listing BSE and NSE 

Source: Happiest Minds Technologies Ltd offer document. Note: Kotak Securities Limited is one of the 
Sub Syndicate Member to the issue. 

Background 
Incorporated on March 30, 2011, Happiest Minds Technologies (HMTL) provides 
digital business, product engineering, infrastructure management & security 
services. Bangalore headquartered technology Services Company, HMTL has 
been promoted by Mr. Ashok Soota to provide end-to-end solution in the digital 
space. The company helps its customers in finding new ways to interact with 
their users and clients enabling them to become more engaging, responsive and 
efficient.  

It also offers solutions across the spectrum of various digital technologies such 
as Robotic Process Automation (RPA), Software-Defined Networking/Network 
Function Virtualization (SDN/NFV), Big Data and advanced analytics, Internet of 
Things, cloud, Business Process Management and security. Notably, 96.9% of 
HMTL revenues came from digital services in FY20. This is one of the highest 
among Indian IT companies. 

It has developed a customer-centric focus to fulfil their immediate business 
requirements and to provide them strategically viable, futuristic and 
transformative digital solutions. 

The Company has divided its entire business into three business units – 1). 
Digital Business Services (DBS), 2). Product Engineering Services (PES) and 3). 
Infrastructure Management & Security Services (IMSS). 

Interestingly, all its business units are supported by three centres of excellence 
– A). Internet of Things (IoT), B). Analytics/Artificial Intelligence (AI) and C). 
Digital Process Automation (DPA). 

IPO Note 

 

(Note: All the information in this 
note is taken from RHP) 
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HMTL’s key business verticals are Edu-Tech (21.3% of revenue), Hi-Tech (21%), 
BFSI (17.5%), Travel, Media & Entertainment (17.1%), Retail (7.5%), Industrial 
(7%), etc. 

According to the Frost & Sullivan report estimates, the global digital services 
market of ~US$ 69,100 cr in 2019 to grow at a CAGR of 20.2% to ~US$ 2,08,300 
cr by 2025.  

HMTL has a diversified global customer base. It had 157 active customers by 
FY20 end. It has helped customers operating in diverse industries including 
Edutech, HiTech, retail, BFSI, and manufacturing/ industrials. Its repeat 
business (revenue from existing customers) has steadily grown and contributed 
a significant portion of its revenue from contracts with customers over the years 
indicating a high degree of customer stickiness. 

In FY20, the company had delivered 87.9% of its projects through agile delivery 
methodology. Over the years and currently during the ongoing outbreak of Novel 
Coronavirus, it has successfully implemented its business continuity plans 
including to achieve efficient work-from-home practices to ensure connectivity 
across the enterprise. 

In FY20, HMTL reported a revenue of Rs.698 cr (grew 18% yoy) and a PAT of 
Rs.72 cr.   

Competitive strengths  

Strong brand in Digital IT services:  
Broadly, HMTL’s target market includes business services, IT services, 
infrastructure-as-a-service, applications, application development and 
deployment. According to the Frost & Sullivan report, the global enterprise 
digital spend is expected to grow at a CAGR of 20.19% by 2025. 

Growing high revenue customer accounts with a high proportion of 
repeat revenues and revenues from mature markets 
The company has generally witnessed an increase in the number of its top 
accounts by revenue contribution. 

Number of customers based on quarter revenues on an annualized basis 

Particulars FY18 FY19 FY20 

US$ 0.1-0.5 cr 14 18 24 
US$ 0.5-1 cr 2 2 0 
More than US$ 1 cr 0 1 1 
Total 16 21 25 

Source: Company 

Steady generation of revenues from our existing customer accounts 

Location of external customer FY18 FY19 FY20 

USA 73.5% 75.5% 77.5% 
India 11.7% 11.9% 11.9% 
UK 11.4% 9.5% 7.2% 
Others 3.4% 3.1% 3.4% 

Source: Company 
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Scalable business model with multiple drivers of steady growth 
The company believes its business model is scalable across customer 
industries, functions and geographies. In addition to its spread across customer 
industries and geographic markets it has also developed key operational drivers 
delivering steady growth. These drivers includes revenue mix, contract 
structure, utilization rates and bill rates. 

End to End capabilities spanning the digital lifecycle from roadmap to 
deployment and maintenance 
Its core competency is full lifecycle software development services including 
design and prototyping, product development and testing, component design 
and integration, product deployment, performance tuning, porting, cross-
platform migration and ongoing support. It has developed experience in each of 
these areas by working collaboratively with its partner ISVs and technology 
companies, creating a foundation for the evolution of its other offerings, which 
include custom application development, application testing, enterprise 
application platforms, application maintenance and support, and infrastructure 
management. 

Strong R&D capability with depth in disruptive technologies creating 
value through newly engineered solutions 
The company has garnered experience in next-generation technologies that 
drives its ability to provide solutions for digital evolution, agile transformation 
and automation. Its expertise includes technological capabilities developed to 
support mobile connectivity with other devices, social media, big data analytics 
and cloud delivery, among others.  

Use of proceeds 
The company proposes to utilize the Net Proceeds from the fresh issue towards 
funding the following objects: 
 To meet long term working capital requirement; and 
 General corporate purposes 
Source: Happiest Minds Technologies Ltd offer document 

Details 
With fresh issue aggregating up to Rs110 cr resulting in 4.7% dilution. 

Pre-Offer shareholding of Promoter, Promoter Group and Selling Shareholders as a 
percentage of the paid-up Equity Share capital 

 Pre-Offer 
Name of shareholder Number of  Percentage of paid-up 
 Equity Shares equity share capital (%) 

A). Promoter   
Ashok Soota                       6.8  48.83% 
B). Promoter Group   
Deepak Soota                     0.00  0.03% 
Kunku Soota                     0.00  0.03% 
Suresh Soota                     0.00  0.02% 
Usha Samuel                     0.01  0.06% 
Ashok Soota Medical Research LLP                     1.79  12.80% 
B). Promoter group                       1.8  12.94% 
Promoter and Promoter Group                       8.7  61.77% 
C). Investor Selling Shareholder   
CMDB II                       2.7  19.43% 
Total C                       2.7  19.43% 

Source: Happiest Minds Technologies Ltd offer document 
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Key management personnel: 

 Mr. Ashok Soota, Promoter, Executive Chairman and Director has several 
years of experience in the IT industry. Prior to founding HMTL, he was 
associated with Wipro Ltd as its Vice Chairman and Mindtree Limited as its 
Chairman and CEO. 

 Venkatraman Narayanan is the Executive Director and Chief Financial 
Officer. 

 Chaluvaiya Ramamohan is the president of the Infrastructure Management 
and Security Services business. 

 Rajiv Shah is the president and chief executive officer of the Digital 
Business Services. 

 Joseph Anantharaju is the vice chairman designate, president and CEO, 
Product Engineering Services. 

 

Condensed Combined Financial Statements 
Summary Information - Condensed Combined Statement of Profit and Loss ( Rs cr) 

 FY18 FY19 FY20 

Revenue from operations 463   590   698 
Other income 26   11   16 
Total Income 489   602   714 
Employee benefits expense 357   385   441 
Other expenses 125   150   160 
Total Expenses 482   536   601 
Earnings before finance costs, depreciation and  
amortisation, regulatory income / expense and tax 8   66   113 
Finance costs 10   16   8 
Depreciation and amortisation expense 21   25   20 
Restated profit/ (loss) before exceptional items and tax -23   26   85 
Exceptional Items - Impairment of goodwill -     13   11 
Profit before tax -23   13   74 
Tax expense -1   -1   2 
Restated profit/ (loss) for the year -22   14   72 
Restated EPS -3 2 7 

Source: Happiest Minds Technologies Ltd offer document 
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Summary Information - Condensed Combined Balance Sheet (Rs cr) 

  FY18 FY19 FY20 

ASSETS     
Non-current assets     
Property, plant and equipment 3 2 1 
Capital work-in-progress 0.1   -     - 
Goodwill 30 17 6 
Intangibles assets under development 0.0 0.2 0.2 
Other Intangible assets 8 2 1 
Right-of-use assets 55 40 30  
Financial assets  
      - Loans 6 6 8 
      - Other financial assets 2 2 4 
Income tax assets (net) 6 9 13 
Other assets 0.4 0.5 0.3 
Total non-current assets 109   80   63 
Current assets     
Financial assets     
    Investments 139   98   83 
    Trade receivables 94   129   115 
    Loans 3   1   1 
    Cash and cash equivalents 17   26   44 
    Other financial assets 11   71   192 
Other assets 14   9   11 
Total current assets 278   334   445 
Total assets 387   414   508 
EQUITY     
Equity share capital 4   6   9 
Instruments entirely equity in nature 22   22   36 
Other equity -135   -94   220 
Equity attributable to equity holders of the parent -109   -66   265 
Non-controlling interest -     -     -    
Total equity -109   -66   265 
LIABILITIES     
Non-current liabilities     
Financial liabilities     
    -Borrowings 15   9   1 
    -Lease liabilities 43   30   17 
Provisions 8   9   13 
Deferred tax liabilities (net) 1   -     -    
Total non-current liabilities 67   48   31 
Current liabilities     
Contract liability 5   11   8 
Financial liabilities     
  -Borrowings 69   60   69 
  -Trade payables -     -     -    
  -Lease liabilities 15   16   18 
(A) Total outstanding due to micro enterprises   0.4   
0.4   0.1 
 and small enterprises 
(B) Total outstanding due to creditors other   25   28   34 
than micro enterprises and small enterprises. 
Other financial liabilities 300   299   64 
Provisions 8   10   12 
Other current liabilities 7   7   5 
Total current liabilities 429   432   212 
Total liabilities 496   480   243 
Total equity and liabilities 387   414   508 

Source: Happiest Minds Technologies Ltd offer document 
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Summary Information - Condensed Combined Statement of Cash Flow (Rs cr) 

 FY18 FY19 FY20 

Net cash generated from operating activities  10   58   112 
Net cash (used in) investing activities -27   -0   -74 
Net cash generated from / (used in) financing activities 26   -59   -13 
Net increase/(decrease) in cash and cash equivalents 10   -1   25 
Net foreign exchange difference 0 1 2 
Cash and cash equivalents at the beginning of the year 7 17 16 
Cash and cash equivalents at the end of the year 17 16 44 

Source: Happiest Minds Technologies Ltd offer document. 
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RATING SCALE (PRIVATE CLIENT GROUP)  
Definitions of ratings 
BUY  – We expect the stock to deliver more than 15% returns over the next 12 months 
ADD – We expect the stock to deliver 5% - 15% returns over the next 12 months 
REDUCE – We expect the stock to deliver -5% - +5% returns over the next 12 months 
SELL – We expect the stock to deliver < -5% returns over the next 12 months 
NR – Not Rated. Kotak Securities is not assigning any rating or price target to the stock.  
  The report has been prepared for information purposes only.  
SUBSCRIBE  – We advise investor to subscribe to the IPO. 
RS – Rating Suspended. Kotak Securities has suspended the investment rating and price target 

for this stock, either because there is not a sufficient fundamental basis for determining, or 
there are legal, regulatory or policy constraints around publishing, an investment rating or 
target. The previous investment rating and price target, if any, are no longer in effect for this 
stock and should not be relied upon. 

NA – Not Available or Not Applicable. The information is not available for display or is not 
applicable 

NM – Not Meaningful. The information is not meaningful and is therefore excluded. 
NOTE – Our target prices are with a 12-month perspective. Returns stated in the rating scale are our 

internal benchmark. 

FUNDAMENTAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 
Rusmik Oza  Arun Agarwal Amit Agarwal, CFA Priyesh Babariya 
Head of Research Auto & Auto Ancillary Transportation, Paints, FMCG  Research Associate 
rusmik.oza@kotak.com arun.agarwal@kotak.com agarwal.amit@kotak.com  priyesh.babariya@kotak.com 
+91 22 6218 6441 +91 22 6218 6443 +91 22 6218 6439 +91 22 6218 6433 

Sanjeev Zarbade Jatin Damania Purvi Shah K. Kathirvelu 
Cap. Goods & Cons. Durables Metals & Mining, Midcap Pharmaceuticals Support Executive 
sanjeev.zarbade@kotak.com jatin.damania@kotak.com  purvi.shah@kotak.com k.kathirvelu@kotak.com 
+91 22 6218 6424 +91 22 6218 6440 +91 22 6218 6432 +91 22 6218 6427 

Sumit Pokharna  Pankaj Kumar Krishna Nain  
Oil and Gas, Information Tech Midcap M&A, Corporate actions  
sumit.pokharna@kotak.com pankajr.kumar@kotak.com  krishna.nain@kotak.com  
+91 22 6218 6438 +91 22 6218 6434 +91 22 6218 7907  
  

TECHNICAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Shrikant Chouhan Amol Athawale Sayed Haider 
shrikant.chouhan@kotak.com amol.athawale@kotak.com Research Associate 
+91 22 6218 5408 +91 20 6620 3350 sayed.haider@kotak.com 
  +91 22 62185498 

DERIVATIVES RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Sahaj Agrawal Malay Gandhi Prashanth Lalu Prasenjit Biswas, CMT, CFTe 
sahaj.agrawal@kotak.com malay.gandhi@kotak.com  prashanth.lalu@kotak.com prasenjit.biswas@kotak.com 
+91 79 6607 2231 +91 22 6218 6420 +91 22 6218 5497 +91 33 6615 6273 
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Disclosure/Disclaimer (Private Client Group) 
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution 
house.  
Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock 
Exchange of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock 
broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services 
and Portfolio Management.  
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance 
Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research 
Analyst) Regulations, 2014. 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 
However SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters/ or 
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; 
nor has our certificate of registration been cancelled by SEBI at any point of time.  
We offer our research services to clients as well as our prospects. 
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. 
Persons into whose possession this document may come are required to observe these restrictions. 
This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an 
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of 
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or 
needs of individual clients. 
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be 
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this 
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or 
down. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's 
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. 
Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information 
discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that 
any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make 
investment decisions that are inconsistent with the recommendations expressed herein. 
Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private 
Client Group.  
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short 
positions in, and buy or sell the securities thereof, of 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 subject company/company (ies) discussed herein or act as advisor or 
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions 
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above 
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment 
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the 
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or 
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and take professional advice before investing. 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies 
and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this 
report. 
No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. 
Details of Associates are available on www.kotak.com 
1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications 

with a subject company, public appearances and trading securities held by a research analyst account 
Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member 
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member 
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850). 
Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates 
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any 
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation 
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including 
the products and services described are not available to or intended for Canadian persons or US persons.” 
Research Analyst has served as an officer, director or employee of subject company(ies): No 
We or our associates may have received compensation from the subject company(ies) in the past 12 months.  
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No 
We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 
12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies) 
or third party in connection with the research report. Our associates may have financial interest in the subject company(ies). 
Research Analyst or his/her relative's financial interest in the subject company(ies): No 
Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: 
No 
Nature of financial interest is holding of equity shares or derivatives of the subject company. 
Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of 
publication of Research Report. 
Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately 
preceding the date of publication of Research Report: No.  
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date 
of publication of Research Report: No  

http://www.kotak.com/
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By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or 
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile 
and take professional advice before investing. Such representations are not indicative of future results. 
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 
"A graph of daily closing prices of securities is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp  
and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the price 
chart)." 
Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone 
No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com/www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City 
Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137 (Member ID: NSE-08081; BSE-673; MSE-1024; 
MCX-56285; NCDEX-1262), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-NSDL-23-97. Our research should not be 
considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial 
condition, suitability to risk return profile and the like and take professional advice before investing. Investments in securities market are subject to market risks, read 
all the related documents carefully before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk 
factors before actually trading in derivative contracts. Kotak Securities Limited is a Sub-Syndicate member for the public issue of Happiest Minds technologies Ltd. 
Compliance Officer Details: Mr. Manoj Agarwal. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com.  
In case you require any clarification or have any concern, kindly write to us at below email ids: 
 Level 1: For Trading related queries, contact our customer service at 'service.securities@kotak.com' and for demat account related queries contact us at 

ks.demat@kotak.com or call us on: Toll free numbers 18002099191 / 1860 266 9191 
 Level 2: If you do not receive a satisfactory response at Level 1 within 3 working days, you may write to us at ks.escalation@kotak.com or call us on 022-42858445 

and if you feel you are still unheard, write to our customer service HOD at ks.servicehead@kotak.com or call us on 022-42858208. 
 Level 3: If you still have not received a satisfactory response at Level 2 within 3 working days, you may contact our Compliance Officer (Mr. Manoj Agarwal) at 

ks.compliance@kotak.com or call on 91- (022) 4285 8484. 
 Level 4: If you have not received a satisfactory response at Level 3 within 7 working days, you may also approach Managing Director / CEO (Mr. Jaideep Hansraj) 

at ceo.ks@kotak.com or call on 91-(022) 4285 8301. 

https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp

