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Ref No.: OTL/Secretarial/SE/2026-27/7 
  
Date: May 5, 2026 
 
To,          

BSE Limited 
Phiroz Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400023 
 

National Stock Exchange of India Ltd., 
Plot No. C/1 'G' Block 
Bandra – Kurla Complex 
Bandra East, Mumbai 400051 

 
Ref: Scrip Code - BSE: 517536 NSE: ONWARDTEC 
 
Sub.:   Outcome of Board Meeting held on May 5, 2026. 
 
Dear Sir, 
 
We wish to inform you that the Board of Directors at its meeting held on May 5, 2026 which commenced at 12:00 PM and 
concluded at 02:00 PM, has interalia approved following: 
 
1. Audited Financial Results for the Quarter and Year Ended March 31, 2026, along with the audit report  
 
Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing 
Regulations’), the Board of Directors of the Company have approved the Audited Standalone and Consolidated financial 
results of the Company for the quarter and year ended March 31, 2026 along with the Audit Report for the financial year 
ended March 31 2026 from our Statutory Auditors M/s BSR & Co. LLP Chartered Accountants. 
 
We hereby further inform that pursuant to Regulation 33(3)(d) of the SEB[ (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No CIR/ CFO /CMD/56/2016 dated May 27, 2016, the Statutory 
Auditors of the Company viz. M/s. BSR & Co., LLP , Chartered Accountants, have expressed an Unmodified opinion in 
respect of Audited Standalone and Consolidated Financial results for the Quarter and year ended on March 31, 2026. 
 
2. Recommendation of Dividend 
 
The Board has recommended the payment of Final Dividend of ₹ 8/- (Rupees Eight only) per equity share having face value 
of ₹ 10/- each for the financial year ended March 31, 2026, subject to approval of the shareholders at the ensuing 35th 
Annual General Meeting (AGM).  
 
3. Re-appointment of Directors 
 

a. Re-appointment of Mr. Harish Mehta as a Whole-time Director designated as an Executive Chairman for a further 
period of five years w.e.f. May 14, 2026 subject to approval of the shareholders at the ensuing Annual General 
Meeting (AGM).  
 

b. Re-appointment of Mr. Jigar Mehta as Managing Director for a further period of five years w.e.f. May 14, 2026 
subject to approval of the shareholders at the ensuing Annual General Meeting (AGM). 
 

c. Re-appointment of Mr. Dhanpal Jhaveri as Non- Executive Independent Director for a further period of three 
years w.e.f. May 12, 2026 subject to approval of the shareholders at the ensuing Annual General Meeting (AGM). 
 

d. Re-appointment of Mr. Jai Diwanji as Non- Executive Independent Director for a further period of three years 
w.e.f. May 12, 2026 subject to approval of the shareholders at the ensuing Annual General Meeting (AGM). 

 
The requisite details in terms of the SEBI Master Circular dated November 11, 2024 are provided in Annexure A. 
 
For Onward Technologies Limited 

 
 

Aakash Joshi  
Company Secretary & Compliance Officer  
Membership No :- A60953 
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Annexure A 
 

Sr. 
No 

Particulars Information (1) Information (2) 

    

1 Name of Director/Nature of 
Directorship 

Mr. Harish Mehta (00153549),  
Executive Chairman 

Mr. Jigar Mehta (06829197),  
Managing Director  

2 Reasons for change Not Applicable Not Applicable 

3 Date of Board Meeting 05th May, 2026 05th May, 2026 

4 Date of  
re-appointment/cessation 

Effective from May 14, 2026 Effective from May 14, 2026 

5 Term of Appointment 5 years from May 14, 2026 to             
May 13, 2031. 

5 years from May 14, 2026 to                
May   13, 2031. 

6 Brief profile (in case of 
appointment) 

Mr. Harish Mehta has founded, led, 
grown, and mentored Onward across 
two generations as MD & Chairman. 
Having co-founded NASSCOM, he is 
credited for being the driving force 
behind galvanizing Indian IT industry. 
Mr. Mehta is the award-winning 
author of 2022's National Bestseller, 
The Maverick Effect. He is also 
credited with having introduced The 
Indus Entrepreneurs (TiE) to India. He 
has been honoured with multiple 
Lifetime Achievement Awards, by 
Deccan Herald (2004), IMC Chamber 
of Commerce and Industry (2018) 
and DataQuest ICT Business Awards 
(2023) for his contributions to the 
Indian IT industry. In recognition of 
his role in propagating the 
development of the IT industry for 
the past 25 years, he has also been 
honoured by India's Prime Minister, 
Mr. Narendra Modi. On an academic 
note, Mr. Harish Mehta holds a 
Bachelor's degree in Electrical 
Engineering from the College of 
Engineering, Pune, and a Master's 
degree in Computer Science from 
Brooklyn Polytechnic Institute, New 
York (USA). 

Mr. Jigar Mehta is a second-
generation entrepreneur who was 
appointed Managing Director of the 
company in May 2016. He has been 
instrumental in transforming a family 
business of 300 employees to a 2500+ 
strong team today with operations in 
India, USA, UK, Germany, Canada. Mr. 
Mehta is a graduate from the 
prestigious Owner / President 
Management (OPM) program at 
Harvard Business School, an alumnus 
of Boston University Massachusetts, 
and St. Xavier’s College, Mumbai. He is 
also an active member of the YPO 
Bombay chapter. 

7 Disclosure of Relationship 
between Directors (in case of 
appointment) 

Mr. Harish Mehta is the father of Mr. 
Jigar Mehta, Managing Director of 
the Company. 

Mr. Jigar Mehta, Managing Director of 
the Company, is the son of Mr. Harish 
Mehta, Executive Chairman of the 
Company 

8 Other Directorships / 
membership (in listed entities 
only in case of resignation of 
Independent Directors 

Not Applicable Not Applicable 

9 Information as required pursuant 
to BSE circular ref. no. LIST/ 
COMP/ 14/ 2018- 19 and NSE 
circular ref. no. NSE/ CML/ 2018/ 
24 dated June 20, 2018 

Mr. Harish Mehta is not debarred 
from holding the office of Director 
pursuant to order of the SEBI or any 
such authority. 

Mr. Jigar Mehta is not debarred from 
holding the office of Director pursuant 
to order of the SEBI or any such 
authority. 
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Sr. 
No 

Particulars Information (3) Information (4) 

1 Name of Director/Nature of 
Directorship 

Mr. Dhanpal Jhaveri (02018124),  
Non- Executive Independent Director 

Mr. Jai Diwanji (00910410),  
Non- Executive Independent Director 

2 Reasons for change Not Applicable Not Applicable 

3 Date of Board Meeting 05th May, 2026 05th May, 2026 

4 Date of re-appointment/cessation Effective from May 12, 2026 Effective from May 12, 2026 

5 Term of Appointment 3 years from May 12, 2026 to May             
11, 2029. 

3 years from May 12, 2026 to May 
11, 2029. 

6 Brief profile (in case of 
appointment) 

Mr Dhanpal Jhaveri is the Vice 
Chairman of Everstone Group, a 
premier investment group focused on 
India and Southeast Asia, with assets in 
excess of $8bn across private equity, 
real estate, credit, sustainable growth 
infrastructure, and venture capital. 
Dhanpal is also the Co-Founder and 
CEO of Eversource Capital — the 
largest single-country sustainable 
growth infrastructure fund in the 
Global South, with an AUM of $865mn 
and a focus on India and Southeast 
Asia. 
An active contributor to public policy, 
Dhanpal engages through the CII 
Renewable Energy Council, the Indian 
Merchants' Chamber of Commerce and 
Industry, the Mumbai chapter of the 
Entrepreneurs' Organisation, and as a 
past President and current Board 
Member of TiE Mumbai. 
In line with his belief in inclusive 
progress, Dhanpal serves on the UN 
Women Business Sector Advisory 
Council, advancing gender equity in 
clean energy and sustainable finance. 
He is also a Board Member of the 
Avasara Leadership Institute, which 
fosters academic and leadership 
excellence among India's brightest 
young women. 
Dhanpal holds a Bachelor of Commerce 
from the University of Mumbai and an 
MBA from Babson College, US. 

Mr. Jai Diwanji has completed his 
education from the University of 
Cambridge (UK) with B.A. in Law 
degree in 1997. Additionally, he also 
holds a Business Service 
Management degree from Tulane 
University (USA). He is an advocate 
with 25+ years of experience and is 
presently a partner at Desai & 
Diwanji, a full-service Indian law firm. 
His practice includes advising national 
and international corporates and 
other multifarious enterprises in the 
areas of mergers & acquisitions, 
private equity, joint ventures and 
general corporate law. He is an 
Independent Director on the Board of 
several other companies. 

7 Disclosure of Relationship between 
Directors (in case of appointment) 

No Relationship with other directors No Relationship with other directors 

8 Other Directorships / membership 
(in listed entities only in case of 
resignation of Independent 
Directors 

Not Applicable  Not Applicable 

9 Information as required pursuant 
to BSE circular ref. no. LIST/ COMP/ 
14/ 2018- 19 and NSE circular ref. 
no. NSE/ CML/ 2018/ 24 dated 
June 20, 2018 

Mr. Dhanpal Jhaveri is not debarred 
from holding the office of Director 
pursuant to order of the SEBI or any 
such authority. 

Mr. Jai Diwanji is not debarred from 
holding the office of Director 
pursuant to order of the SEBI or any 
such authority. 
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’Independent Auditor s Report
To the Board of Directors of Onward Technologies Limited

Report on the audit of the Consolidated Annual Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of Onward Technologies Limited 
(hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding Company and its 
subsidiaries together referred to as “the Group”), for the year ended 31 March 2026, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us , the 
aforesaid consolidated annual financial results: 

a. include the annual financial results of the entities mentioned in Annexure I to the aforesaid 
consolidated annual financial results

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial information of 
the Group for the year ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us, along with the consideration of reports of the other auditors referred 
to in sub paragraph no. "a" of the “Other Matters” paragraph below, is sufficient and appropriate to provide 
a basis for our opinion on the consolidated annual financial results.

Management’s and Board of Directors’/Board of Trustees' Responsibilities for the Consolidated 
Annual Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements.

The Holding Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
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The respective Management and Board of Directors of the companies/Board of Trustees of the Employee 
Stock Option Plan (ESOP) Trust included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of each 
company/ESOP Trust and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the consolidated annual financial results that give a true and fair view 
and are free from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated annual financial results by the Management and the Board of 
Directors of the Holding Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies/Board of Trustees of ESOP trust included in the Group are responsible for 
assessing the ability of each company/ESOP trust to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors/Board of Trustees either intends to liquidate the company/ESOP trust or to 
cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies/Board of Trustees of ESOP trust included in the Group 
is responsible for overseeing the financial reporting process of each company/ESOP trust.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:

– Identify and assess the risks of material misstatement of the consolidated annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.

– Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls.

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated annual financial results made by the 
Management and Board of Directors.

– Conclude on the appropriateness of the Management’s and Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the consolidated annual financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.

– Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
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including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation.

– Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within 
the Group to express an opinion on the consolidated annual financial results. We are responsible for 
the direction, supervision and performance of the audit of financial statements of such entities 
included in the consolidated annual financial results of which we are the independent auditors. For 
the other entities included in the consolidated annual financial results, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remain solely responsible for our audit opinion. Our 
responsibilities in this regard are further described in sub paragraph no. "a" of the “Other Matters” 
paragraph in this audit report.

We communicate with those charged with governance of the Holding Company, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable.

Other Matters

a. The consolidated annual financial results include the audited financial results of 4 subsidiaries, whose 
financial statements reflect total assets (before consolidation adjustments) of Rs. 2,917 lakhs as at 
31 March 2026, total revenue (before consolidation adjustments) of Rs. 4,939 lakhs and total net profit 
after tax (before consolidation adjustments) of Rs. 656 lakhs and net cash outflows (before 
consolidation adjustments) of Rs. 64 lakhs for the year ended on that date, as considered in the 
consolidated annual financial results, which have been audited by their respective independent 
auditors. The independent auditor’s reports on financial statements of these entities have been 
furnished to us by the management.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the reports of such auditors and 
the procedures performed by us are as stated in paragraph above.

Our opinion on the consolidated annual financial results is not modified in respect of the above matter 
with respect to our reliance on the work done and the reports of the other auditors.

b. The consolidated annual financial results include the results for the quarter ended 31 March 2026 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
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were subject to limited review by us.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Swapnil Dakshindas

Partner

Mumbai Membership No.: 113896

05 May 2026 UDIN:26113896BPYJVZ1535
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Annexure I

List of entities included in consolidated annual financial results.

Sr. No Name of component Relationship

1 Onward Technologies Limited Parent

2 Onward Technologies Inc, USA Subsidiary

3 Onward Technologies GmbH, 
Germany

Subsidiary

4 Onward Technologies B.V., 
Netherlands

Subsidiary

5 Onward Technologies Canada 
Inc., Canada

Subsidiary

6 OT Park Private Limited, India Subsidiary

7 Onward Technologies Employee 
Welfare Trust

Subsidiary
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’Independent Auditor s Report
To the Board of Directors of Onward Technologies Limited

Report on the audit of the Standalone Annual Financial Results

Opinion

We have audited the accompanying standalone annual financial results of Onward Technologies Limited 
(hereinafter referred to as the “Company”) for the year ended 31 March 2026, attached herewith, (in which 
are included financial statements of an Employee Stock Option Plan (ESOP) trust) being submitted by the 
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of the net profit and other comprehensive income and other financial information for the year 
ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results.

Management’s and Board of Directors’/Board of Trustees' Responsibilities for the Standalone 
Annual Financial Results

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. The respective Management and Board of Directors of the company/Board of 
Trustees of the ESOP trust are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the company/ESOP trust and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
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accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the standalone annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the respective Management and the Board of 
Directors/Board of Trustees are responsible for assessing company/ESOP trust's ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors/Board of Trustees either intends to liquidate 
the company/ESOP trust or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors/Board of Trustees are responsible for overseeing the financial reporting 
process of company/ESOP trust.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:

– Identify and assess the risks of material misstatement of the standalone annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.

– Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls.

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone annual financial results made by the Management 
and Board of Directors.

– Conclude on the appropriateness of the Management’s and Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern.

– Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation.

– Obtain sufficient appropriate audit evidence regarding the financial statements of the ESOP trust of 
the Company to express an opinion on the standalone annual financial results. For the ESOP trust 
included in the standalone annual financial results, which has been audited by other auditor, such 
other auditor remain responsible for the direction, supervision and performance of the audit carried 
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out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 
further described sub paragraph no. (a) of the “Other Matters” paragraph in this audit report.

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.

Other Matters

a. The standalone annual financial results include the audited financial results of an ESOP trust, whose 
financial statements reflect total assets (before consolidation adjustments) of Rs. 1,007 as at 31 
March 2026, total revenue (before consolidation adjustments) of Rs. Nil and total net loss after tax 
(before consolidation adjustments) of Rs. 1 lakh, and net cash (inflows) (before consolidation 
adjustments) of Rs. 0.15 lakhs for the year ended on that date, as considered in the standalone annual 
financial results, which has been audited by its other auditor. The other auditor’s report on financial 
statements of this ESOP trust has been furnished to us by the management.

Our opinion on the standalone annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of this ESOP trust, is based solely on the report of such auditor.

Our opinion is not modified in respect of this matter.

b. The standalone annual financial results include the results for the quarter ended 31 March 2026 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject 
to limited review by us.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Swapnil Dakshindas

Partner

Mumbai Membership No.: 113896
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