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The information shared herein is strictly confidential, proprietary and unique to the company. 

It is only made and shared for the purpose and extent it is intended for and no other. Usage or 

sharing of the said information in any form, directly or indirectly and in any manner 

whatsoever, might constitute a violation of laws or regulations in vogue in geographies in 

which the company operates, besides breaching confidentiality. The users shall meet any 

liability emanating from such violation and shall indemnify company for any loss, damage, 

expense, penalty, fine, fee, charges incurred  by company on account of any such violation.

Confidentiality Statement

2
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KRISHNA BODANAPU
Managing Director & CEO

AJAY AGGARWAL
Executive Director & CFO

KARTHIK NATARAJAN
Executive Director & COO

Leadership Team
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Highlights 

• Revenue

• Income statement update

• Margin bridge

• Cash generation

• BU performance update
• Financial Highlights

• Business Highlights

Annexures

Financial Update Business Update
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• Revenue

• Income statement update

• Margin bridge

• Cash generation

• BU performance update
• Financial Highlights

• Business Highlights

Annexures

Highlights Financial Update Business Update
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• Group revenue at $161.6 Mn; growth of 15.8% cc
YoY (12.6% in USD terms) and 4.4% cc QoQ (3.1% in
USD terms)

• Group revenue at ₹12,501 Mn; growth of 18.1% YoY
and 5.8% QoQ

• Services revenue at $137.1 Mn; growth of 18.7% cc
YoY (15.0% in USD terms) and 6.5% cc QoQ (5.0% in
USD terms). Inorganic services revenue contribution
of 2.9% QoQ and Strategic buyout (to accelerate
ramp up for a strategic customer) contribution of
1.1% QoQ

• DLM revenue at $24.5 Mn; growth of 1.0% YoY and
de-growth of 6.3% QoQ

• Group EBIT margin at 11.5% down by 164 bps YoY
and 298 bps QoQ

• Services EBIT margin at 12.8% down by 179 bps YoY
and 261 bps QoQ

• Free Cash Flow generation for the quarter at ₹596
Mn, a conversion of 27.1% on EBITDA (conversion of
51.3% on PAT)

• PAT at ₹1,161 Mn for the quarter; growth of 0.9% YoY
and de-growth of 24.7% QoQ

Financial Highlights for Quarter

18.1% YoY / 5.8% QoQ (INR terms)
15.8% YoY / 4.4% QoQ (CC terms)
12.6% YoY / 3.1% QoQ (USD terms)

Quarterly revenue at ₹12,501Mn/$161.6Mn

Revenue

Services EBIT margin at 12.8%
DLM EBIT margin at 4.2%

EBIT Margin 
@11.5%

PAT for the quarter at ₹1,161 Mn
PAT Margin @ 
9.3%

Highlights for the Quarter

6
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Dr. BVR Mohan Reddy, Cyient Founder 
Chairman, inducted into the Geospatial 
Hall of Fame at the Geospatial World 
Forum 2022

• Dr. BVR Mohan Reddy received this 
award for his contribution to the 
geospatial industry through 
innovation and R&D-led engineering 
services

• The Hall of Fame honors the 
geospatial industry's living legends 
and pioneers whose passion, vision, 
knowledge, leadership and business 
acumen have brought the power of 
geospatial technologies closer to the 
core of human lives and endeavors

Cyient Foundation and IIT Hyderabad 
team up to Nurture India's 
Entrepreneurial Talent through The 
BVR Mohan Reddy School of 
Innovation and Entrepreneurship

• The Cyient Foundation (the CSR 
arm of Cyient Ltd.) and the 
Shibodhi Foundation (the family 
foundation of Dr. BVR Mohan 
Reddy) have joined hands with IIT 
Hyderabad to develop the BVR 
Mohan Reddy School of Innovation 
and Entrepreneurship (BVR 
SCIENT) on its campus

Highlights for the Quarter

7

First 5G IoT Chip Combining "Design in 
India" and "Make in India" capabilities 
by Cyient, IITH and WiSig Networks

• Cyient has partnered with IIT 
Hyderabad (IITH) and WiSig
Networks, a startup incubated at IITH, 
to enable volume production of India's 
first architected and designed chip -
the Koala NB-IoT SoC (Narrowband-
IoT System-on-Chip)

• In line with MeitY's (Ministry of 
Electronics and Information 
Technology, India) goals of enabling 
the emergence of India as a global hub 
for electronics manufacturing and 
design

Cyient Appoints Prabhakar Shetty as Chief Digital Officer

• Prabhakar will lead digital strategies to expand the company’s digital technology footprint by scaling the services lines related to 
connected manufacturing, intelligent products, and platforms and strengthening IntelliCyient, its digital solutions suite
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Citec

• Signed a definitive agreement to 
acquire Citec, an international Plant 
and Product engineering services 
company. The transaction is 
expected to be completed during 
Q2FY23

• Largest outbound acquisition by an 
Indian engineering services company 
and Cyient’s largest acquisition to 
date

• Will enhance Cyient’s position as a 
leader in the Plant and Product 
Engineering sector, strengthen its 
presence in the energy industry with a 
focus on clean energy and expand its 
European footprint

Celfinet

M&A & Strategic Buyout Highlights for the Quarter

8

Grit Consulting

Strategic Buyout

• Strategic buyout to accelerate ramp up for a strategic customer coupled with a long term deal in the Automotive & Mobility vertical

• Extends the capability of Cyient 
Consulting, further enabling our 
Consulting-led, Industry-centric and 
Technology Solutions growth 
aspiration

• Leverages customer, geographic and 
talent synergies to enable expansion 
and deepen our mining industry 
footprint

• Provides access to new customer 
portfolios

• Helps Cyient strengthen its 
Wireless Engineering practice to 
support Communication Service 
Providers (CSPs) and Enterprises in 
deploying their pervasive 
connectivity networks at scale

• Enables Enterprises to build 
networks to harness the power of 
5G and drive their Digital 
Transformation journey

• Addition will further strengthen 
Cyient's presence in Europe, where 
Celfinet has a strong footprint and 
help scale Cyient's business across 
North America and Australia
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• Revenue

• Income statement update

• Margin bridge

• Cash generation

• BU performance update
• Financial Highlights

• Business Highlights

Annexures

Highlights Financial Update Business Update
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Revenue Q1 FY23 QoQ YoY Q4 FY22 Q3 FY22 Q2 FY22 Q1 FY22

Group

$ Mn 161.6 3.1% 12.6% 156.7 157.9 150.1 143.5

CC growth 4.4% 15.8%

₹ Mn 12,501 5.8% 18.1% 11,812 11,834 11,116 10,582

Services

$ Mn 137.1 5.0% 15.0% 130.6 129.1 124.6 119.3

CC growth 6.5% 18.7%

₹ Mn 10,604 7.8% 20.6% 9,835 9,673 9,229 8,795

DLM

$ Mn 24.5 -6.3% 1.0% 26.1 28.8 25.5 24.2

₹ Mn 1,897 -4.1% 6.2% 1,977 2,161 1,888 1,786

Revenue for Q1 FY23

10

Revenue

• Services growth at 18.7% cc YoY

• Services growth at 6.5% cc QoQ. 
Investments contribution of 3.9%
QoQ

• DLM growth at 1.0% YoY

• Group growth at 15.8% cc YoY

Investments

• We will add further 6-7% in FY23 
revenue due to closed 
acquisitions*

Revenue $ Mn $ Mn
QoQ 

growth

YoY 

growth

Group Q1 FY23 Q4 FY22 Q1 FY22 Q1 FY23

NAM 51.3% 53.5% 47.9% 82.9 -1.1% 20.5%

EMEA 22.7% 24.6% 28.4% 36.7 -4.9% -10.0%

APAC incl India 26.0% 22.0% 23.7% 42.1 22.3% 23.8%

By Geography (%)

*Does not include Citec. The acquisition of Citec is 
likely to be closed during Q2FY23
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Hedge Book

• Due to volatility in major currencies (USD, GBP, EUR, CAD and AUD), the company follows the policy to hedge up to 80% of net inflows
for the next rolling 12 months and upto 20% of net inflows for the next rolling 24 months .

• On the current forward contracts, the company has following position for the next 12 months at current spot rates:

o Outstanding Forward Contract as on 30th June’22 is ~ $152 Mn

o If the spot rate remains at same level (as at 30th June’22), forex gain on current forward contracts could be
~ $4.6 Mn

• We will be in EPS accretive position due to hedging even in case of further depreciation of INR

11

Outstanding ForwardContracts Value in Respective 
Currency  Mn. Booked Rate (in ₹) for next 12 Months

79

30
7 18 28

152 *

75

30
7

18 28

154 

72

30

7 18 29

136 

USD EUR GBP CAD AUD Total
(USD)

30-Jun-22 31-Mar-22 30-Jun-21

78.9
89.8

104.6

61.8 56.7

78.9 82.4
95.7

61.2
54.2

INR/USD INR/EUR INR/GBP INR/CAD INR/AUD

FW Cover Rate Spot Rate

7.4
0.0

8.9

0.6
2.5

Wgt.Avg
Variance of 

2.2

* Outstanding contracts at constant currency of $157 Mn
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QoQ EBIT Movement

• Consolidated EBIT margin stood at 11.5%; down
by 164 bps YoY and 298 bps QoQ

• Services EBIT margin at 12.8%; down by 179 bps
YoY and 261 bps QoQ due to significant
investment in retention & building people
pipeline, higher SG&A and lower utilisation partly
offset by automation, favourable revenue mix,
and high billing days. (Please refer slide 13 for
QoQ margin bridge)

• DLM EBIT margins at 4.2%; down by 175 bps YoY
and 562 bps QoQ

• The capital allocated to new investments reflects
only part impact on Q1 EBIT and will be much
higher for FY23 and annualized next year

QoQ Profit After Tax Movement

• PAT increased by 0.9% YoY and decreased by
24.7% QoQ primarily from lower EBIT margin

• ETR is 27.3%; higher by 121 bps from Q4 FY22
ETR of 26.0%

Income statement for Q1 FY23

12

All Figures in ₹ Mn Q1 FY23 Q4 FY22 Q1 FY22

Revenue 12,501 11,812 10,582

EBIT (Reported) 1,435 1,708 1,388

PAT (Reported) 1,161 1,542 1,150

EPS (₹ Reported) 10.6 14.1 10.5

All Figures in % Q1 FY23 Q4 FY22 Q1 FY22

Gross Margin 36.8% 38.3% 35.9%

EBIT Margin (Reported) 11.5% 14.5% 13.1%

ETR 27.3% 26.0% 25.1%

PAT Margin (Reported) 9.3% 13.1% 10.9%
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EBIT Margin Bridge for Q1 FY23

13

• Drop in utilization is a one-off
due to significant investment in
people pipeline and will improve
going forward

• Impact of merit increase is 153
bps and will be in a similar range
in Q2. The full year impact of
merit increase will be in the range
of 250-300 bps

Particulars

EBIT Q4 FY22 (Group) 14.5%

Add: DLM impact 93 bps

EBIT Q4 FY22 (Services) 15.4%

Tailwinds in Q1 FY23

Favorable revenue mix  and higher billing days 165 bps

Automation and Cease & cure 131 bps

Volume impact on SG&A 94 bps

Headwinds in Q1 FY23

Increase in SG&A Spend -254 bps

Lower utilisation -246 bps

Impact of merit increase -153 bps

EBIT Q1 FY23 (Services) 12.8%

Less: DLM impact 128 bps

EBIT Q1 FY23 (Group) 11.5%



©
  C

Y
IE

N
T

 2
0

2
2

  |
  C

o
n

fi
d

e
n

ti
a

l

All Figures in ₹ Mn Q1 FY23 Q4 FY22 Q1 FY22

Services

Profit before tax              1,496 1,884 1,466 

(+/-) Non-cash & non-operating items 553 407 288 

Operating profit before WC changes            2,049 2,291 1,754 

(+/-) DSO Movement (Receivables) (1,323) (655) (95)

(+/-) Other WC changes               (80) 65 (435)

Operating CF after WC changes          646 1,701 1,224 

Less: Taxes            190 (645) (179)

Less: Capex* (133) (111) (181)

FCF Services 703 945 863 

DLM

Free Cash Flow generated (DLM) - ii (107) 280 (16)

Group FCF (i+ii) 596 1,225 848 

FCF to EBITDA Conversion^ 27.1% 49.1% 43.6%

FCF to PAT Conversion 51.3% 79.4% 73.7%

^EBITDA used for FCF conversion includes other income part of cash flow from operations

* Capex  for Q1FY23 is excluding  investment outlays of  ₹4,063 Mn

Cash Generation
• Cash and cash equivalents, including long-

term treasury investments, at ₹13,749 Mn
(~$174 Mn) at the end of Q1FY23 compared
to ₹15,689 Mn (~$207 Mn) at the end of
Q4FY22

• In Q1, the free cash flow conversion stood
at 27.1% for group and 35.3% for Services :

o FCF impacted due to one time increase
in DSO. It is expected to be in line for
the full year

o FCF from services was lower by 25.6%
QoQ due to increase in working capital
partly offset by tax refund

o DLM has consumed a cash of ₹107 Mn
in Q4

• We continue to have adequate cash to
sustain our investment program and
investor payout

Cash Generation for Q1 FY23

14
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• Revenue

• Income statement update

• Margin bridge

• Cash generation

• BU performance update
• Financial Highlights

• Business Highlights

Annexures

Highlights Financial Update Business Update
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New GTM Organisation Structure

16

COO

Cluster Head
ARC

Cluster Head
MEU

BU Head
HiTech

BU Head
Healthcare & 
Lifesciences

BU Head
Automotive & 

Mobility

BU Head
Semicon

Aerospace & 
Defense

Rail 
Transportation

Communications

Mining

Energy

Utilities

New Growth 
Areas

Key focus areas:
• Managing Sales and P&L across verticals by fostering long-term customer relationships, 

increasing win-rate, and driving large deals
• Working closely with Horizontals to grow Five-Pillar revenues
• Driving Order Intake for Growth Offerings by collaborating with Technology Org.
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• Services growth stood at 5.0% QoQ and 6.5% in cc QoQ

o ARC witnessed growth of 2.5% QoQ

o MEU witnessed de-growth of 7.9% QoQ

o New Growth Areas witnessed growth of 3.6% QoQ

o Offshore mix for Q1 at 50.0%

o Utilization for Q1 at 80.9%, down by 530 bps QoQ

• DLM witnessed de-growth of 6.3% QoQ

• Group witnessed growth of 3.1% QoQ and 4.4% in cc
QoQ

• Won 6 large deals with total contract potential of
~$424.3 million (4 from services and 2 from DLM)

BU Performance Q1 FY23 (New Structure)

17

Revenue $ Mn Q1 FY23 QoQ YoY

ARC 86.7 2.5% 5.6%

Aerospace 33.3 0.2% 8.9%

Rail transportation 12.4 -10.5% -22.5%

Communications 41.0 9.2% 15.3%

MEU 18.9 -7.9% 19.7%

New Growth Areas 26.3 3.6% 23.6%

Grit Consulting 3.7 - -

Strategic Buyout 1.4 - -

Services (i) 137.1 5.0% 15.0%

DLM (ii) 24.5 -6.3% 1.0%

Group (i+ii) 161.6 3.1% 12.6%

Order Intake ($ Mn)^

Particulars Q1 FY23 QoQ YoY

Cyient Services 141.3 -24.8% 17.8%

DLM 23.5 6.8% 15.5%

Group OI Total 164.8 -21.4% 17.5%
^The Order Intake reported is the total value of all orders received during 

the period. Some of these orders are multi year and can be executed over 

more than 12 months
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Business Units Performance Q1 FY23 (Old Structure)

18

Revenue $ Mn Q1 FY23 QoQ YoY

Transportation 45.8 -2.9% -1.9%

Aerospace 33.3 0.2% 8.9%

Rail transportation 12.4 -10.5% -22.5%

C&U 49.0 3.9% 13.2%

Communications 41.0 9.2% 15.3%

Utilities 8.0 -16.6% 3.3%

Portfolio 37.2 2.5% 26.9%

Grit Consulting 3.7 - -

Strategic Buyout 1.4 - -

Services (i) 137.1 5.0% 15.0%

DLM (ii) 24.5 -6.3% 1.0%

Group (i+ii) 161.6 3.1% 12.6%
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Business Performance & Outlook (1/3)

20

ARC

Aerospace: Global travel is estimated to pick up and we expect business to recover by mid to end of this fiscal year. North
America Aero OEM may continue to struggle, but focus will be on electrification, urban air mobility and space & defence. New
technologies and evolving business models are likely to further accelerate the shift toward digital and operational efficiencies. In
particular, digital thread and smart factory continue to drive demand for Digitalization and Design Led Manufacturing.

Rail: Consolidation and Offshoring continues, and we see opportunities in Rail Signaling, embedded systems and digital
transformation across products & factories. Need for increased passenger capacity and maximization of availability and
reliability is driving the increased demand in this sector.

Communications: Strong growth foreseen in Network Transformation and Modernization in the areas of fiber roll out, wireless
and 5G. Our unique capabilities in wireless network transformation, 5G network optimization, design and deployment of private
networks enables us to present a differentiated and competitive proposition to address the emerging needs along
Communications networks evolution. Increased demand is seen at enterprise level in Mining, Manufacturing and other
segments.

DLM

DLM: We won the largest ever multiyear deal in Aerospace for enabling our key client to realize the first cloud connected cockpit
system. This gives us confidence to expand into other customers with the scale. The supply side challenges persist but growth
outlook is strong.
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Business Performance & Outlook (2/3)

New Growth Areas

Automotive & Mobility: Growth in this sector is aligned to increased focus on connectivity, autonomous drive with increased safety,
electrification and customer experience. With our expertise, we are uniquely positioned to address the increased demand from
Infotainment, Connected, ADAS, Autonomous, Hybrid & Electric Mobility.

Healthcare and Life Sciences: We commenced work with a Life Sciences customer, which is a new line of business. We want to play in
the convergence area of medical devices, healthcare and life sciences. We are providing Quality and Regulatory services at scale. We
want to create differentiation through digitalization, Tele-medicine, Remote patient monitoring, Software defined medical products.
etc.

MEU

Mining: Growth is lead by sustainable mining, driven by regulatory needs and market demand. Transition to renewable & clean
energy sources would require minerals like like copper, nickel and new materials. We are rightly positioned to harness the
opportunities from sustainable mining and mining business coming from transition to renewable & clean energy.

Energy & Utilities: Energy OEMs are focusing more on renewable energy, clean energy and energy storage solutions to
implement environmentally sustainable practices and promote a significant shift towards meeting decarbonization
commitments—not only in their operations but also for their products. Utility companies must integrate multiple energy
sources for seamless customer experience. Smart grids and sustainability goals will require significant amount of digital
transformation.
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Business Performance & Outlook (3/3)

HiTech: We will leverage our experience to provide digital and technology solutions to Tech Companies for Location Based Services,
Earth & Space Observation and System Integration projects. We are focusing on adjacencies across the enterprise including Mining,
Communications, Automotive and Utilities.

Semiconductor: Semicon will continue to see Supply chain issues, but the R&D demand looks robust on edge analytics, 5G, AI and IoT.
Governments globally are also ramping up investments in semiconductor industry. We are seeing increased demand across our
customers including Silicon Design for automotive and industrial applications. Supply Chain around chip availability could get better
over the next few quarters.
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Innovative Technology Solutions and Programs 
Trends Technology Solutions / Programs

Intelligent & 

Connected Products

L2CYSMART: Legacy to Smart Machines: An industry agnostic solution for augmenting legacy industrial machines into smart machines 
leveraging our IIoT capabilities, Non-invasive sensors, Cyient Edge Gateways & Image Analytics

SBC (Single Board Computing Platform): A flexible, scalable and re-usable pre-validated SW/HW platform/framework based on Cyient’s
Middleware SW & off the shelf HW. Leveraged as “accelerator” to support low risk and fast Time to Market, IoTization of clients’ product 
portfolio

Autonomous 

Systems & Processes

Increased spending on ADAS and Safety: Cyient is working with customers to define their Automated Machine roadmap and is also 
building a  Technology model to convert in higher levels of autonomous systems to enable semi-autonomous drive as well as safety
features

Smart Processes: Cyient is working with a customer to provide real-time tracking and management for their vehicle testing facility

Nextgen 

Connectivity 

5G+RAN: Private Networks: We enhanced our  5G lab by adding cloud based core network.. Cyient can now provide end – end services 
like Network Audit, Consultancy, Plan & Design, Deployment & Integration, Testing, Migrate & Managed services for all edge and RAN 
elements

Sustainability

Cyient will provide futuristic design (consultancy led R&D) for BESS modular package system as a plug and play solution for their Net Zero 
initiative of Hybrid / renewable power generation. 

We are working with a customer to create a digital platform to integrate data from a variety of data sources like hard/soft sensors to 
reduce the frequency of planned shutdowns while maintaining safety through  physics-ML model . 

Digital Platforms & 

Customer 

Experience

Platform X: Cyient’s Cloud Framework for platform-based industry solutions. The Platform-‘X’ offers the building blocks, Tools and 
services to accelerate the time to deliver customized cloud data & platform solutions

CyFAST: Cyient’s Framework for Automated System and Software Testing (CyFAST) is an AI-powered end-to-end test automation 
platform that simulates business use cases with less than 10% human intervention. It is a multi-platform test integration and automation 
platform leveraging AI to provide automation of testing across mobile, embedded, desktop and web applications
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• We will grow in the range of 
13% – 15% in FY23 in 
constant currency for the 
Group

• We have visibility for a high 
single digit growth in DLM 
due to continued supply 
side challenges

• We will add further 6-7% in 
FY23 revenue due to 
acquisitions*

• We expect the full year
margins to be in the range
of 13% to 14%

• In FY23 ETR is expected to
be around 27%

• FCF is expected to be in line
for the full year

Revenue EBIT Margin Others

Outlook for FY23  

24
*The guidance for inorganic growth does not include Citec. The acquisition of Citec is likely to be closed during Q2FY23.
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Cyient (Estd: 1991, NSE: CYIENT) is a global engineering and technology solutions company. As a Design,
Build, and Maintain partner for leading organizations worldwide, Cyient takes solution ownership across the
value chain to help customers focus on their core, innovate, and stay ahead of the curve. The company
leverages digital technologies, advanced analytics capabilities, domain knowledge, and technical expertise to
solve complex business problems.

Cyient partners with customers to operate as part of their extended team in ways that best suit their
organization’s culture and requirements. Cyient’s industry focus includes aerospace and defense, healthcare,
telecommunications, rail transportation, semiconductor, geospatial, industrial, and energy.

For more information, please visit www.cyient.com. Follow news about the company at @Cyient

Contact Details:

Kiran Rajani

M: + 91 9884139184
E: kiran.rajani@cyient.com

Mayur Maniyar

M: +91 9224126705 
E: mayur.maniyar@cyient.com

Investor Relations Media Relations 

About Cyient
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Wholly-owned and step down subsidiaries: Cyient Europe Limited; Cyient Inc.; Cyient GmbH; Cyient
Australia Pty Ltd; Cyient Singapore Private Limited; Cyient KK; Cyient Israel India Limited; Cyient Insights
Private Limited, Cyient DLM Private Limited, Cyient Canada Inc.; Cyient Defense Services Inc; Cyient
Benelux BV; Cyient Schweiz GmbH; Cyient SRO; AnSem NV; AnSem B.V.; Cyient AB; Integrated Global
Partners Pty Limited; Integrated Global Partners Pte. Limited; Integrated Global Partners SpA; IG
Partners South Africa (Pty) Ltd; Workforce Delta Pty. Ltd.; Grit Consulting Pte. Ltd.; Celfinet -
Consultoria EM Telecomunicacoes S.A.; Metemesonip, Unipessoal Lda; Celfinet UK Telecommunications
Consulting Services Ltd.; Celfinet Espanã Consultoria en Telecomunicaciones; Celfinet (Brasil) -
Consultoria em Telecomunições, Ltda, Celfinet Mozambique, Lda

Partly owned subsidiary: Cyient Solutions and Systems Private Limited.

Joint venture: Infotech HAL Ltd

All the references to Cyient’s financial results in this update pertain to the company’s consolidated
operations comprising:

The income statement and cash flow provided is in the internal MIS format. MIS format is different from
the income statement and cash flow published as part of the financial results, which is as per the
statutory requirement.

Disclaimer
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https://in.linkedin.com/company/cyient
https://twitter.com/cyient?lang=en
http://www.cyient.com/

