
 

 

 
 

May 11, 2026 
 
 

The Secretary, Listing Department   The Manager, Listing Department 
BSE Limited     National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers    Exchange Plaza, 5th Floor, Plot No. C/1, G Block 
Dalal Street, Fort,  Bandra Kurla Complex, Bandra (E) 
Mumbai – 400 001    Mumbai 400 051 
Scrip Code: 500850    Scrip Code: INDHOTEL 
 

 
Sub: Outcome of the Board Meeting held on May 11, 2026 

 
Dear Madam, Sir,  
 
Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), please be informed 
that the Board of Directors of the Company at their meeting held today have inter-alia, approved 
the following matters: 
 
1. Financial Results 
 
The Audited Standalone and Consolidated Financial Results of the Company for the  
Quarter and Financial Year ended March 31, 2026, along with the Auditor’s Report thereon as 
enclosed herewith. 
 
BSR & Co. LLP, the Statutory Auditors of the Company have issued the Auditor’s Report                   
with an unmodified opinion on the Audited Standalone and Consolidated Financial Results and 
Financial Statements of the Company for the Financial Year ended March 31, 2026. This 
declaration is made pursuant to Regulation 33(3)(d) of SEBI Listing Regulations.  
 
The extract of the said results shall be published in one English and one vernacular                 
newspaper as required. This is for your information and records. 
 
2. Recommendation of Dividend 
 
Recommended a dividend of ₹ 3.25 /- per Equity Share of ₹ 1/- each fully paid up of the Company 
@ 325 % (previous year ₹ 2.25/- per Equity Share of ₹ 1/- each fully paid up @ 225%), subject to 
the approval of the Members at the forthcoming Annual General Meeting (AGM). The dividend, if 
approved by the shareholders at the AGM, will be paid, subject to deduction of applicable tax at 
source, within five days from the date of the AGM. 
 
 





BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax:+91 (22)62571010 

lndBPBlldBnt Auditor's Report 
To the Board of Directors of The Indian Hotels Company Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of The Indian Hotels Company 
Limited (hereinafter referred to as the "Company") for the year ended 31 March 2026, attached herewith, 
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 loss 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' 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. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Company 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 prepar,__::a~·~=~~ 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

The Indian Hotels Company Limited 

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 Management and the Board of Directors are 
responsible for assessing the Company'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 Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 

The Board of Directors are responsible for overseeing the Company's financial reporting process. 

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. 

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 releva□ 
ethical requirements regarding independence, and to communicate with them all relationships a • e_r:; 0 
matters that may reasonably be thought to bear on our independence, and where applica e~ e • I..( 
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BS R & Co. LLP 

Other Matter 

Independent Auditor's Report (Continued) 

The Indian Hotels Company Limited 

a. 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. 

Mumbai 

11 May 2026 

For B 5 R & Co. LLP 

Chartered Accountants 

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

Farhad Bamji 

Partner 

Membership No.: 105234 

UDIN:26105234KXTKJQ4591 
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THE INDIAN HOTELS COMPANY LIMITED 
Registered Office: Mandlik House, Mandlik Road , Mumbai 400 001 

CIN : L74999MH1902PLC000183, Email : investorrelations@ihcltata.com, Website: www ihcltata.com 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

Quarter Ended Quarter Ended Quarter Ended Year 
31.03.2026 31 , 12.2025 31 03.2025 Ended 

Particulars (Audited) (Reviewed) (Audited) 31.03.2026 
(Refer Note 4) (Refer Note 4) (Audited) 

Revenue 

Revenue from Operations 166063 161384 147633 537955 

Other Income 6020 4038 5480 26061 

Total Income 172083 165422 153113 564016 

Expenses 

Food and Beverages Consumed 10407 11827 10194 37570 

Employee Benefit expenses and Payment to Contractors 26675 25880 25612 101971 

Finance Costs 2512 2516 2435 9994 

Depreciation and Amortisation expense 7461 6919 6849 27757 

Other Operating and General Expenses 49761 47941 43983 170148 

Total Expenses 96816 95083 89073 347440 

Profit/ (Loss) before Exceptional Items and Tax 75267 70339 64040 216576 

Exceptional Items (Refer Note 7) (1159) 43346 (1287) 42187 

Profit/ (Loss) Before Tax 74108 113685 62753 258763 

Tax Expense 

Other than Exceptional Items: 

Current Tax 18753 17530 16064 53172 

Deferred Tax expense/ ( credit) (409) (86) (1431) 216 

Exceptional Items: 

Tax on Exceptional Items (including Deferred Tax (net)) - 4181 . 4181 

Total Tax Expense 18344 21625 14633 57569 

Profit/ (Loss) After Tax 55764 92060 48120 201194 

Other Comprehensive Income 

Items that will not be reclassified subsequently to profit or loss 

Change in fair value of equity instruments (17403) 718 (3770) (17503) 

Remeasurement of defined benefit obligation (676) 645 (517) (695) 

Add/ (Less):- Income tax credit/ (expense) 125 (155) 125 134 

Other Comprehensive Income, net of tax (17954) 1208 (4162) (18064) 

Total Comprehensive Income 37810 93268 43958 183130 
-

Paid-up Equity Share Capital ~ & Co.~ 14234 14234 14234 14234 
(Face value per share - f 1 each) «) 0 141n floor, ( ,-0 

~ Other equity Central B W111g and 1262461 
Nol thC W 

Earnings Per Share (Face value - ~ 1 each) 1 * 't~~l e = ,/· t 
Basic and Diluted (* not annualised) Wesfern pre• , Highway. 

~ 
• 3.91 • 6.47 * 3.38 14.13 

~ 
Ca1ev1 East). 

See accompanying notes to the financial r Gt l1\omb ~00 063 :r1; 
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f lakhs 
Year 

Ended 
31 .03.2025 

(Audited) 

491654 

22855 

514509 

35029 

94232 

10005 

25725 

159191 

324182 

190327 

(1624) 

188703 

49859 

(2479) 

-

47380 

141323 

(4584) 

(808) 

177 

(5215) 

136108 

14234 

1111358 

9.93 



THE INDIAN HOTELS COMPANY LIMITED 
STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT MARCH 31, 2026 

Particulars 

ASSETS 
Non-current assets 

Property, plant and equipment 
Capital work-in-progress 
Right-of-Use assets 
Intangible assets 
Intangible assets under development 

Financial assets 
Investments 
Loans 
Other financial assets 

Income tax assets (net) 
Other non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Other Balances with Banks 
Loans 
Other financial assets 

Other current assets 

Total 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 
Other equity 

Liabilities 
Non-current liabilities 

Financial liabilities 
Lease liabilities 
Other financial liabilities 

Provisions 
Deferred tax liabilities (net) 

Current liabilities 

Total 

Financial liabilities 
Lease liabilities 
Trade payables 

Dues of micro enterprises and small enterprises 
Dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Provisions 
Other current liabilities 

As at 
31.03.2026 

(Audited) 

291617 
6252 

103067 
11290 

231 

695705 
9764 
9020 
1465 

20190 
1148601 

9418 

193956 
51370 

8033 
125978 

654 
14289 
9297 

412995 
1561596 

14234 
1262461 
1276695 

114985 
1451 

12014 
8663 

137113 

3206 

5475 
37036 
32841 
26012 
43218 

147788 
1561596 

flakhs 
As at 

31.03.2025 
(Audited) 

281419 
5158 

103840 
6896 
5676 

639283 
14775 
7775 
7362 

20300 
1092484 

8819 

51639 
45066 
4151 

169257 
305 

11955 
7217 

298409 
1390893 

14234 
1111358 
1125592 

113718 
1132 
7138 

11065 
133053 

2884 

1470 
29926 
39350 
21451 
37167 

132248 
1390893 



THE INDIAN HOTELS COMPANY LIMITED 
STATEMENT OF STANDALONE CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 

Particulars 

Cash Flow From Operating Activities 
Profit/ (Loss) before tax 
Adjustments to reconcile net profit to net cash generated from/ (used in) Operating activities: 
Gain on investments carried at fair value through statement of profit and loss 
Profit on sale of Current Investments 
Profit on sale of Non-Current Investments 

Provision for impairment of investment in a subsidiary 
Unrealised Exchange (Gain)/ Loss (net) 
Depreciation and amortisation expenses on Property, plant and equipment and Intangible Assets 
Amortisation expenses on Right-of-Use assets 

Net (Gain)/ Loss on disposal of Property, plant and equipment 
Assets written off 
Allowance for doubtful debts and advances 
Dividend income 

Interest income 
Finance costs 
Interest on Lease liability 
Provision for disputed claims 

Provision for Employee Benefits 

Cash Operating Profit before working capital changes 

Adjustments for (increase)/ decrease in operating assets: 
Inventories 
Trade receivables 
Other financial assets 
Other assets 

Adjustments for increase/ (decrease) in operating liabilities: 
Trade payables 
Other financial liabilities 
Other liabilities 

Cash Generated From/(Used In) Operating Activities 
Income taxes (paid)/ refund 

Net Cash Generated From/(Used In) Operating Activities (A) 

Cash Flow From Investing Activities 
Payments for purchase of property, plant and equipment 
Proceeds from disposal of property, plant and equipment 
Payment for acquisition of Right-of-Use assets 
Purchase of current investments 
Sale of current investments 
Purchase of non-current investments 
Sale of non-current investments 
Repayment of other contractual liabilities towards purchase of shares 
Interest received 
Dividend received 

Long-term deposits placed for Hotel properties 
Long-term deposits placed for Hotel properties received 
Short-term deposits placed for Hotel properties 

Short-term deposits placed for Hotel properties received 
Long-term deposits placed with related parties 
Long-term deposits repaid by related parties 
Long-term deposits placed with others 

Long-term deposits repaid by others 
Short-term deposits placed with related parties 
Short-term deposits repaid by others 
Short-term deposits repaid by related parties 

Bank Balances not considered as Cash and cash equivalents 
Net Cash Generated From/(Used In) Investing Activities (B) 

Cash Flow From Financing Activities 
Dividend including unclaimed dividend 
Payment of lease liabilities 
Interest and other borrowing costs paid 
Net Cash Generated From/(Used In) Financing Activities (C) 

Net Increase/ (Decrease) In Cash and Cash equivalents (A + B + C) 
Cash and Cash Equivalents - Opening 
Cash and Cash Equivalents - Closing 

Year Ended 
31.03.2026 

(Audited) 

258763 

(7461) 
(2361) 

(55012) 
1159 

(97) 
22936 
4821 

(45) 
168 
255 

(7272) 
(7603) 

73 
9921 
4255 
4487 

(31776) 
226987 

(599) 
(6606) 
(4159) 
(2529) 

(13893) 

11025 
(5139) 
6051 

11937 

225031 
(53602) 
171429 

(33016) 
259 

-
(438700) 
306206 
(77985) 
59046 
(2500) 
8196 
7272 

-
100 

(710) 
296 

(11200) 
16250 

(580) 
136 

(10200) 
255 

10000 
43279 

(123596} 

(31940) 
(12004) 

(7) 

1 
(43951} 

3882 
4151 
8033 

flakhs 

Year Ended 
31 .03.2025 

(Audited) 

188703 

(951) 
(3286) 

-
1624 

(1) 
21225 

4499 
(15) 
343 
316 

(6317) 
(10205) 

166 
9839 

1235 
601 

19073 
207776 

(1393) 
(5082) 
(2454) 

278 
(8651) 

(4287) 
1856 
4522 
2091 

201216 
(49501) 
151715 

(34 123) 
653 

(1200) 
(239738) 
256501 
(24686) 

-
-

7698 
6317 

(1500) 
100 

-
. 

(14550) 
350 

(265) 

235 

-
-

(77772) 
(1 21 980) 

(24832) 
(11222) 

(5) 
(36059) 

(6324) 
10475 
4151 



Notes 

1. The audited financial results of the Company for the year ended March 31, 2026 have been reviewed by the Audit and 
Compliance Committee of the Board and approved by the Board of Directors at its meetings held on May 11, 2026. 

2. The results for the quarter and year ended March 31, 2026 are available on the Bombay Stock Exchange website 
(URL: www.bseindia.com), the National Stock Exchange website (URL: www.nseindia.com) and on the Company's 
website (URL: www.ihcltata.com) 

3. These financial results have been prepared in accordance with the recognition and measurement principles of Indian 
Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the relevant 
rules issued thereunder and the other accounting principles generally accepted in India. 

4. The figures for the quarter ended March 31, 2026 and March 31, 2025 are derived after taking into account the 
unaudited financial information for the period of nine months ended December 31, 2025 and December 31, 2024, 
respectively. 

5. On December 1, 2025, the Company, through its wholly-owned subsidiary, Roots Corporation Limited (RCL), acquired 
51% of the share capital of ANK Hotels Private Limited (ANK) and Pride Hospitality Private Limited (Pride) for a total 
cash consideration of~ 19047 lakhs (ANK: ~ 10929 Lakhs and Pride:~ 8118 lakhs). Consequently, both these entities 
have become subsidiaries of RCL and thereby, step-down subsidiaries of the Company. 

6. On January 16, 2026, the Company had acquired 51% stake in Sparsh lnfratech Private Limited ("SIPL") along with 
Brahma Foundation Trust for a total cash consideration of~ 23221 lakhs. Consequently, SIPL has become subsidiary 
of the Company. SIPL owns and operates a health and wellness resort by the name 'Atmantan' at Mulshi, 
Maharashtra. 

7. Exceptional items comprise of the following: 

"lakhs 

Quarter Quarter Quarter Year Year 

Particulars 
Ended Ended Ended Ended Ended 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 
(Audited) (Reviewed) (Audited) (Audited) {Audited) 

Profit on sale of entire equity stake in a joint 
55012 - 55012 -

venture company (Refer note 8) -
Key Money for securing of long-term 

(2950) (2950) -- -
management contracts 

Provision for contingencies for certain matters - {2500) - (2500) -
Impact on account of New Labour Codes (Refer 

(4351) (4351) -
Note 9) 

- -

Property tax paid under amnesty scheme for a 
(1865) (1865) -

hotel property - -

Provision for impairment in a subsidiary that 
(1159) (1287) (1159) {1624) 

incurred losses 
-

(1159) 43346 (1287) 42187 (1624) 

8. The Company has sold its entire equity stake of 1,60,00,400 equity shares representing 25.52% of the shareholding in 
Taj GVK Hotels & Resorts Limited (TajGVK), a Joint Venture, through an execution of a Sale and Purchase Agreement 
on December 19, 2025 at a price of~ 370 per share. Pursuant to this transaction, the Shareholders' Agreement has 
been terminated. However, the Company continues to operate the existing hotels under the TajGVK portfolio in 
accordance with the provisions contained in the respective Hotel Operating Agreements, which have also been 
executed on December 19, 2025, post termination of the Shareholders' Agreement. 

9. On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wagg_~. 2019, the 
Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, a@b • ing 
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Empie , f5IB.ti~,8 
Central Rules and FAQs to enable assessment of the financial impact due to changes in regu la ns fi'~~t,"oqi,ffah ha 

* 



assessed and accounted the incremental impact of these changes, consistent with the Labour Codes, draft rules, FAQs 
and on the basis of the best information available. Considering the regulatory-driven and non-recurring nature, the 
impact has been disclosed under Exceptional Items in the financial results for the year ended March 31, 2026. The 
Company continues to monitor the finalisation of Central / State Rules and clarifications from the Government on 
other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments 
as needed. 

10. The Board of Directors at their meeting have recommended a dividend of, 3.25 per share (previous year, 2.25 per 
share), subject to the approval of the members at the ensuing Annual General Meeting. 

11. Disclosure of segment-wise information is not applicable, as hoteliering is the Company's only business segment. 

As per our report of even date attached 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

Farhad Bamji 
Partner 

Membership No. 105234 

Place: Mumbai 

Date: May 11, 2026 

For THE INDIAN HOTELS COMPANY LIMITED 

Puneet Chhatwal 
Managing Director and CEO 

DIN: 07624616 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fa~+91 (22)62571010 

lndeoendent Auditor's Reoort 
To the Board of Directors of The Indian Hotels Company Limited 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of The Indian Hotels Company 
Limited (hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group"), its associates and its joint ventures 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 and based 
on the consideration of report of other auditors on separate audited financial statements of the 
subsidiaries, associates and joint ventures, the aforesaid consolidated annual financial results: 

a. include the annual financial results of the entities mentioned in Annexure I; 

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, its associates and its joint ventures 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 "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' Responsibilities for the Consolidated Annual Financial 
Results 

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

8 SR & Co, (a partnership firm with Regislration No. BA61223) converted inlo BS R & Co. LLP (a 
Limited Liability Partnership with LLP Registration Na. AAB-8181) with effect from October 14, 2013 

Registered Office: 


