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No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information or opinions contained in this presentation. Such information and 
opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may 
not be based on historical information or facts and may be "forward looking statements" based on the currently held beliefs 
and assumptions of the management of Onward Technologies Limited (hereinafter referred to as "Onward Tech" or 
"Company"), which are expressed in good faith and in their opinion reasonable, including those relating to the Company's 
general business plans and strategy, its future financial condition and growth prospects and future developments in its 
industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual 
results, financial condition, performance or achievements of the Company or industry results to differ materially from the 
results, financial condition, performance or achievements expressed or implied by such forward-looking statements, 
including future changes or developments in the Company's business, its competitive environment and political, economic, 
legal and social conditions. Further, past performance is not necessarily indicative of future results. Given these 
uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-
looking statements. The Company disclaims any obligation to update these forward-looking statements to reflect future 
events or developments.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or 
informational needs of any particular person. This presentation does not constitute an offer or invitation to purchase or 
subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied 
upon in connection with any investment decision or any contract or commitment to purchase or subscribe for any 
securities. None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act 
of 1933, as amended, or pursuant to an exemption from registration there from. This presentation is confidential and may not 
be copied or disseminated, in whole or in part, in any manner.

Disclaimer
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A Global Engineering & Research Partner

GLOBAL SCALE FINANCIALS (H1FY27)

₹97.1 Cr
Net Cash

~₹0
Net Debt

11 
consecutive years 

of dividends

CLIENT STRENGTH

100%
Overseas clients; 70% 
North America, 30% 

Europe

2,917
Global 

Employees

12+
Offices 

Worldwide

6
Countries 
Operating

72
Active Clients 

Globally

Trusted engineering 
partner to leading 

global OEMs across 
geographies

FINANCIAL 
METRICS Revenue

CAGR : FY22 - FY26

15.3%
EBITDA

CAGR: FY22 - FY26

35.4%
PAT

CAGR : FY22 - FY26

17%
ROCE

FY26

25.4%

REVENUE MIX (H1FY27)

65%
Industrial & Heavy 

Machinery

32%
Transportation & 

Mobility

3%
Healthcare & Life 

Sciences
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Managing Director’s Message

Mr. Jigar Mehta
Managing Director, Onward 

Technologies

“
“

Q2 FY27 represents a significant step forward in both scale and profitability 
for Onward Technologies. Our performance was driven by deeper 
engagement with strategic customers, improved utilization, higher 
productivity, operating leverage, and disciplined offshore execution. We are 
also seeing encouraging traction across Digital Engineering, AI-led 
transformation initiatives across our existing customer base in USA and 
Europe.
Our strong Q2 performance, coupled with a healthy first half and strong 
business visibility, reinforces our confidence in delivering sustainable 
growth over the next three years. During H1 FY27, we added 432 net new 
employees, taking our global workforce to 2,917 professionals, strengthening 
our ability to support larger and more strategic customer engagements 
globally.

As we enter the second half of FY27, our focus remains on delivery-led 
growth, improving revenue productivity, expanding wallet share within 
existing accounts, and driving operational excellence through greater 
automation, AI adoption, and offshore leverage. We remain committed to 
creating long-term value for our customers, employees, and shareholders 
through disciplined execution and profitable growth.



Q2 & H1FY27 Performance Highlights

Margin: 14.3% → 15.6% Margin: 8.6% → 9.9%

Margin: 13.6% → 14.0% Margin: 9.1% → 8.7%

140.1
171.2

Q2 FY26 Q2 FY27

19.9
26.6

Q2 FY26 Q2 FY27

11.9
16.8

Q2 FY26 Q2 FY27

275.7
322.4

H1 FY26 H1 FY27

37.0
44.9

H1 FY26 H1 FY27

24.6
27.9

H1 FY26 H1 FY27

7

All Figures in Rs Cr

▲Total Revenue 22.2% YOY ▲EBITDA 33.7% YOY ▲PAT 41.2% YOY

▲EBITDA 21.4% YOY ▲PAT 13.4% YOY▲Total Revenue 16.9% YOY

Financial & Operational 
Performance

Q2 FY27 HIGHLIGHTS - STRATEGIC WINS
• Renewed a ₹44.5 cr contract for managed digital services over three years 

(Aug 2026 – Aug 2029), with contract value up 72% on the previous term
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Quarterly Income Statement

Revenue from Operations

Other Income

Total Revenue

Employee Benefits Expenses

Other Expenses

Total Expenses

EBITDA

EBITDA Margin (%)

Depreciation & Amortisation

Finance Costs

Profit Before Tax

Income Tax

Profit After Tax (PAT)

Other Comprehensive Income

Total Comprehensive Income

PAT Margin (%)

Diluted EPS (₹)

DSO (Days)

149.4

1.7

151.2

109.3

21.8

131.1

18.4

12.3%

4.6

0.7

14.8

3.6

11.2

(0.7)

10.4

7.5%

4.98

75

Particulars (₹ cr)

170.2

1.0

171.2

118.1

25.5

143.6

26.6

15.6%

4.8

0.7

22.1

5.3

16.8

1.3

18.1

9.9%

7.61

80

139.0

1.1

140.1

97.7

21.4

119.1

19.9

14.3%

4.2

1.0

15.8

3.9

11.9

1.4

13.4

8.6%

5.23

73

22.4%

(9.1%)

22.2%

20.9%

19.2%

20.6%

33.7%

130 bps

14.3%

(30.0%)

39.9%

35.9%

41.2%

(7.1%)

35.1%

130 bps

45.5%

7 days

13.9%

(41.2%)

13.2%

8.1%

17.0%

9.5%

44.6%

330 bps

4.3%

0.0%

49.3%

47.2%

50.0%

(285.7%)

74.0%

240 bps

52.8%

5 days

Q2FY27 Q2FY26 Y-o-Y Q1FY27 Q-o-Q

Revenue : Record revenue in Q2 FY27, led 
by strategic account expansion, higher 
wallet share and AI-driven digital 
engineering

01

EBITDA : Stronger operating performance 
driven by productivity gains, utilization 
improvements and cost efficiencies.

02

Cost Structure : Disciplined cost 
management and improved delivery 
efficiency support profitable growth.

03

Profit After Tax : Higher profitability 
supported by revenue growth and 
improved operating efficiency.

04
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Half-yearly Income Statement

Revenue from Operations
Other Income
Total Revenue
Employee Benefits Expenses
Other Expenses
Total Expenses
EBITDA
EBITDA Margin (%)
Depreciation & Amortisation
Finance Costs
Profit Before Tax
Income Tax
Profit After Tax (PAT)
Other Comprehensive Income
Total Comprehensive Income
PAT Margin (%)
Diluted EPS (₹)
DSO (Days)

Particulars

319.6
2.8

322.4
227.4
47.3

274.7
44.9
14.0%

9.4
1.4

36.9
9.0

27.9
0.6

28.5
8.7%
12.56

80

272.1
3.6

275.7
195.8
39.3

235.1
37.0
13.6%

7.4
1.5

31.7
7.1

24.6
0.6

25.2
9.0%
10.80

73

17.5%
(22.2%)
16.9%
16.1%

20.4%
16.8%
21.4%

40 bps
27.0%
(6.7%)
16.4%
26.8%
13.4%
0.0%
13.1%

(30 bps)
16.3%

7 days

H1FY27 H1FY26 Y-o-Y
₹ Crore
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Revenue Mix Across Four Dimensions

63% 65% 65%

34% 31% 32%

3% 4% 3%

Q2 FY26 Q1 FY27 Q2 FY27
IEHM T&M HCLS

Revenue by Industry (%)

Revenue by Contract Type (%)

Revenue by Geography (%)

34% 40% 41%
13% 13% 12%

53% 47% 47%

Q2 FY26 Q1 FY27 Q2 FY27
USA Europe India

89% 84% 85%

11% 16% 15%

Q2 FY26 Q1 FY27 Q2 FY27

Time & Material Fixed Price

Revenue by Engagement Model (%)

28% 32% 31%

72% 68% 69%

Q2 FY26 Q1 FY27 Q2 FY27
Onsite Offshore
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Revenue by Client base

Revenue by Client Concentration (%)

48 64
87

46

63

87
47

63

87

Top 5 clients Top 10 clients Top 25 clients

Q2FY26 Q1FY27 Q2FY27

16
18 18

Q2FY26 Q1FY27 Q2FY27

1.9
2.1

2.4

Q2FY26 Q1FY27 Q2FY27

Number of clients billed over US$1mn Average Revenue per Client (₹ cr)
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Strategic Priorities

Targeting double-digit Revenue and 
EBITDA growth over mid and long term

To be driven by:

• Strategic Account 
Expansion & Higher 
Wallet Share

• AI-Led Digital 
Engineering

• Offshore Scale, 
Operational Excellence 
& Domain Capability

Aspire to achieve ₹30 - 40L 
Revenue/Employee

Wil be achieved via:

• Higher-Value Digital 
Engineering Services

• AI-Powered Engineering 
Efficiency

• Domain Expertise & SME 
Capability Building

AI-Led Capability 
Build-Out

To be achieved by:

• Domain-Specific AI 
& Engineering 
Accelerators

• Chennai AI Lab, 
PoCs & Innovation

Wallet Share & 
Billing Growth

Enabled by:

• Deeper Customer 
Relationships

• Cross-Selling Integrated 
Capabilities

• Higher-Value Engineering 
Engagements



Outlook and Key Growth Drivers for FY27
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FY27 Financial Outlook
Full-year outlook

15% – 18%

13.8% – 14.3%

Key Growth Drivers

AI & Data Center Infrastructure

Data center Infrastructure engagements driving incremental revenue. We engineer for the OEMs 
that equip and power data centers, creating multi-year demand visibility

Recent order wins

~₹44 Cr   Sep 2026
Digital services for a global construction & 
mining equipment leader
3-year renewal, up 72%

~₹33 Cr   Jun 2026
Offshore R&D center for a power 
management leader’s data center unit
New 3-year contract

ER&D Outsourcing Shift

OEMs outsource more engineering to 
pure-play ER&D partners as 
manufacturing spend rises

USA-Led Client Expansion

Deepening wallet share in existing 
accounts, with the USA leading the 
growth

Margin Expansion

EBITDA margin up from 7.0% to 13.2% 
(FY22–FY26), led by operating leverage 
and a 70%+ offshore mix

Scale & Financial Strength

2,900+ employees to deliver large 
programs; net cash and strong cash 
flow fund growth and dividends

Revenue Growth (YoY)

EBITDA Margin
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Investment Thesis

• Top-25 clients ~87% of revenue (up from 84% in FY24) on 
multi-year MSAs

• $1mn+ accounts up to 16 (from 11 in FY22) as active clients 
focus from 145 to 72, lifting revenue per client 3.6x since 
FY22

Sticky, High-Value Client Base

• ~71% offshore delivery and 88% time-&-material contracts 
lifting margins

Pivot to High-Margin Digital Engineering

• FY26 revenue ₹550.9 cr (+10.5% YOY) with EBITDA up 60.9% and 
margin expanded from 9.1% in FY25 to a record 13.2%.

• Debt-free, with ₹127.3 cr net cash

Strong Financial Position – Net Debt Free

All figures as of FY26
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Sticky & High-value Client Base

Pruning clients, increasing wallet-share from high-value clients, and deepening client stickiness 

84% → 87%
Top-25 revenue share, 

FY24 → FY26

3.6x
growth in revenue per 

client since FY22

Repeat Mandates
Significant revenue from 

existing clients

Revenue by Client Concentration (%)

50 66 84

50
66

8448

64

87

Top 5 clients Top 10 clients Top 25 clients

FY24 FY25 FY26

13 13
16

FY24 FY25 FY26

5.6 6.1

7.6

FY24 FY25 FY26

16 clients now bill over US$1mn Growing Revenue per Client (₹ cr)
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Shift to High-Margin Digital Engineering

Revenue by Engagement Type (%)

69 72 71

31 28 29

FY24 FY25 FY26
Offshore Onsite

Revenue by Contract Type (%)

86 86 88

14 14 12

FY24 FY25 FY26

Time & Material Fixed
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Strong Financial Position

23
17

25
18

13
19

FY24 FY25 FY26
ROCE ROE

ROCE & ROE (%) CFO / EBITDA (x)

1.19

0.71
0.91

FY24 FY25 FY26

Net Working Capital (₹ Crore) DSO (Days)

145 162 191

FY24 FY25 FY26

72 76 75

FY24 FY25 FY26
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Global ER&D: A Structural Spending Supercycle 

GLOBAL ER&D MARKET (TAM)

>$2.5 Trillion
by 2030  •  growing at 8-9% CAGR

India engineering offshoring is the prime beneficiary, projected to compound at 
~22% CAGR as OEMs deepen outsourcing.

ER&D Outsourcing ($ Bn)

81.5

133 135

CY2024 CY2030P (low) CY2030P (high)

WHERE THE GROWTH IS CONCENTRATED  ·   SEGMENT TAILWINDS BY 2030

~25%
EV share of
global auto 

sales

>$1 Tn
Semiconductors
market by 2030

~$320 Bn
Industrial Automation

market by 2030

~$40 Bn
Medical Device AI

(~28% CAGR)

INDUSTRY OVERVIEW - Sector shifting from mechanical engineering to high-growth digital engineering -



Industries Onward Technologies Cater 
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Enabling smarter, safer, 
and connected mobility 

through SDVs, AI-powered 
experiences, data 

intelligence, cybersecurity, 
and digital engagement.Driving smart manufacturing 

through IoT, AI-led analytics, 
supply chain optimization, and 

connected product engineering to 
improve efficiency

Driving off-highway innovation 
through electrification, 
telematics, embedded 

systems, and advanced 
hydraulics for smarter, 

efficient equipment.

Enhancing mining and 
agriculture with connected 

equipment, predictive insights, 
and value-driven engineering 
to maximize productivity and 

reliability.

Supporting power generation 
systems, electrification, 

thermal management, and 
high-performance data center 

infrastructure.

Advancing rail mobility through 
digital twins, intelligent signaling, 

IoT, and smart passenger 
experiences for safer, greener, 
and more efficient operations.

Aiding MedTech and digital 
health companies through 

digital engineering, regulatory 
assurance capabilities, 

enabling the development of 
innovative, compliant and 

healthcare solutions. 

Automotive

Rail 
Transportation

Industrial 
Equipment

Off-highway
 vehicles

Mining &
Agriculture

Healthcare &
 Life Science

Energy Sector



How we help engineering & manufacturing clients embed smart solution at every phase from 
concept to service

Smart Solutions

Smart 
Thinking

Smart 
Products

Smart 
Manufacturing

Smart 
Experience

Product 
Owner

Product 
Lifecycle

Customer

21



How we help engineering & manufacturing clients embed smart solution at every phase from 
concept to service

Smart Offerings

Smart Thinking Smart Products

Smart Manufacturing
Smart Experience

Technology Areas

• Artificial Intelligence
• Machine Learning
• Data & Advanced 

Analytics
• Automation & Robotics
• Industry 4.0 & IoT 

Solutions
• Cloud, Cyber Security and 

Networks
• Software (ADAS, SDV etc., 

) and connectivity
• Electrification
• Autonomous Plant 

• Market & feasibility 
analysis

• Technology roadmap & 
strategy

• Ideation and concept
• Product benchmarking
• System architecture
• Concept validation

• Connected Products
• NPI / CPI
• Analysis and Simulation
• Digital Transformation
• Mechanical, electrical, 

embedded software design
• Value engineering
• Validation, testing & 

prototype

• Product engineering
• Connected plant
• Process planning
• Digital Twin /  Digital Thread
• Industry 4.0 / IoT
• Electrical Engineering
• Plant applications & Plant IT

• After Market & ecommerce
• Reliability engineering
• Supply chain management
• Predictive maintenance
• Sentiment Analysis & warranty management
• IoT Integrated platform

22



Strategic Positioning

Global leader in Digital and engineering research & development (ER&D)

Ensuring efficient resource allocation and 
optimized billing rates driving significant 
overall cost savings

Agile & cost efficiency

Active Investments in Gen AI, AI/ML, IoT, and 
cybersecurity to drive digital manufacturing 

and operational excellence.

Digital Investments

Average client engagement spans 5-8 years, 
with some partnerships lasting over 20 years

Long term partnership
Operations across North America, 
Europe, and India, with 12 offices in 6 
countries.

Global Presence

Digital-certified and value-certified 
engineers supported through 
embedded labs and digital COE.

People & Infrastructure

Engagement models tailored to client 
needs, including onsite, offshore 

options as well as T&M and outcome 
based commercial model

Flexible engagement models

23



Competitive Advantage

Consistent delivery of value and innovation positions Onward Technologies as the preferred 
partner over its competition.

Razor-Sharp 
Focus on Digital 

Engineering 
25+ years of deep 
expertise in digital 

engineering. 

Cost advantage 
20% cost saved 

by proven 
Opex-to-Capex 
delivery models.

Complete 
ownership across 

the entire 
product and 

consumer 
lifecycle.

Consistent 
delivery, 

underpinned by 
long-term 

partnerships and 
a stable 14% 
attrition rate

Pure-play mid-
sized company 

delivering 
personalized 

customer 
attention

From traditional engineering to AI-powered digital engineering, we have evolved with the 
industry. Our expertise now spans the entire lifecycle, powered by AI, automation, 

connected products and digital technologies.

24
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Deployment of IoT Asset Utilisation Monitoring Platform - CASE STUDY

PROBLEM
The client operated a fleet of 180+ industrial 
machines across three manufacturing sites and 
relied on a third-party SaaS platform for asset 
monitoring.

Limited Customisation

Rising Licensing Costs

No Real-Time Visibility

Integration Challenges

SOLUTION
Onward Technologies developed a full-stack IoT-based Asset Utilisation Monitoring (AUM) 

platform on AWS, replacing the legacy SaaS solution.

IoT Data
Ingestion

Custom IoT 
ingestion

engine captured
telemetry at 

regular
intervals from 

machines.

Scalable
Storage

Data stored in AWS
RDS and raw data

archived in
Amazon S3.

Automated
Processing

AWS Lambda 
computes

daily KPIs like 
PRT%

and TOT% across
assets and 

plants.

Downtime
Management

Manual 
downtime and

shutdown 
modules with

role-based 
approvals
and alerts.

Web
Application

Responsive app built
on React and 

Tailwind
with role-based 

access
control and 
interactive

dashboards for real-
time

and historical 
insights.

Secure
Deployment
Deployed in 

client's
AWS environment

with structured 
VPC,

IAM controls.

IMPACT & KEY RESULTS

40%
Reduction in licensing
costs in the first year

Real-Time
Visibility across all

three manufacturing sites

Improved
Downtime accountability
with structured workflows

Eliminated vendor dependency and 
ongoing SaaS costs

Unified dashboards for real-time 
monitoring and drill-down insights

Scalable architecture for long-term 
data retention and future asset 
expansion

Improved operational efficiency and 
faster data-driven decisions
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Liquid Cooling Distribution Unit for Data Center OEM - CASE STUDY

PROBLEM
A data center liquid cooling OEM needed its 5 
MW cooling distribution unit (CDU) re-
engineered for lower cost, UL 62368 compliance 
and volume production.

High Product Cost

UL 62368 Compliance

Hard to Manufacture

Scale-Up Readiness

SOLUTION
Onward Technologies re-engineered the 5 MW CDU for cost, sourcing and compliance, and ran 

design execution end to end.

Design
for Cost

Value 
engineering and 

design 
optimization. Global

Sourcing
Supplier evaluation 

and NAM & LCC 
sourcing for optimal 

cost.

Compliance
Readiness

UL 62368 review 
and regulatory 

alignment.
BOM & Cost

Optimization
Should-cost 

analysis and BOM 
rationalization.

Design
Documentation
Design updates, 

drawings and 
engineering records.

Project
Governance

Milestone 
tracking and 

clear 
communication.

IMPACT & KEY RESULTS

Lower
BOM cost and total cost of 

ownership

Faster
Commercialization with an 
accelerated design cycle

Global
Compliance aligned for multi-

market deployment

Improved manufacturability with 
design for assembly, service and scale

Scalable production built for volume 
ramp and future expansion

Standardized BOM through should-cost 
analysis and rationalization

One partner with end-to-end 
ownership and transparency



03
Annexure



28

Consolidated Income Statement

Revenue from Operations
Other Income
Total Revenue
Employee Benefits Expenses
Other Expenses
Total Expenses
EBITDA
EBITDA Margin (%)
Depreciation & Amortisation
Finance Costs
PBT before Exceptional Items
Exceptional Items
Profit Before Tax
Income Tax
Profit After Tax (PAT)
Other Comprehensive Income
Total Comprehensive Income
PAT Margin (%)
Diluted EPS (₹)

543.9
7.0

550.9
395.8
76.2

472.0
71.9

13.2%
15.8
2.9

60.2
(3.1)
57.0
12.7

44.3
5.3

49.6
8.1%
19.52

491.3
7.2

498.5
380.1
66.5

446.6
44.7
9.1%
13.4
2.2

36.3
0

36.3
9.2
27.1

(0.2)
26.9
5.5%
11.81

472.4
7.3

479.7
357.7
62.5

420.2
52.2
11.1%
13.0
1.3

45.2
0

45.2
11.2

33.9
0.2

34.2
7.2%
14.81

Particulars FY26 FY25 FY24

₹ Crore



Thank You
Investor Relations Contact:

Luv Gupta

Go India Advisors

E: luv@goindiaadvisors.com

M: +91 - 8690588581

Priya Sen

Go India Advisors

E: priya@goindiaadvisors.com

M: +91 - 8334841047

Company Contact:

E: investors@onwardgroup.com 

mailto:luv@goindiaadvisors.com
mailto:priya@goindiaadvisors.com
mailto:contact@onwardgroup.com

	OTL Q2FY27 Earnings Presentation.pdf
	Slide 1
	Slide 2: Agenda
	Slide 3: Disclaimer
	Slide 4: A Global Engineering & Research Partner
	Slide 5
	Slide 6: Managing Director’s Message
	Slide 7: Q2 & H1FY27 Performance Highlights
	Slide 8:   Quarterly Income Statement  
	Slide 9:   Half-yearly Income Statement  
	Slide 10: Revenue Mix Across Four Dimensions
	Slide 11: Revenue by Client base
	Slide 12: Strategic Priorities
	Slide 13: Outlook and Key Growth Drivers for FY27
	Slide 14: Investment Thesis
	Slide 15: Sticky & High-value Client Base
	Slide 16: Shift to High-Margin Digital Engineering
	Slide 17: Strong Financial Position
	Slide 18
	Slide 19: Global ER&D: A Structural Spending Supercycle 
	Slide 20: Industries Onward Technologies Cater 
	Slide 21: Smart Solutions
	Slide 22: Smart Offerings
	Slide 23: Strategic Positioning
	Slide 24: Competitive Advantage
	Slide 25: Deployment of IoT Asset Utilisation Monitoring Platform - CASE STUDY
	Slide 26: Liquid Cooling Distribution Unit for Data Center OEM - CASE STUDY
	Slide 27
	Slide 28: Consolidated Income Statement
	Slide 29


		2026-10-16T12:21:52+0530
	Aakash Pankaj Joshi




