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Abstract: 

 

India is a developing and dynamic economy. Here, CSR plays an important role in the 

organizations as it has emerged as a benchmark to fix corporate excellence as well as 

improve the standard of living of society's people. Corporate Social Responsibility is not a 

new concept in India. The concept of CSR was developed so that organizations can fulfill 

their obligations to the needs of the society because business is a part of society. In the IT 

sector, the idea of CSR has been developed because the companies now believe that 

business and society are interconnected rather than different. The company is developing 

due to the people of the society. As a result, it is the duty of the company that these people 

of the society develop their programs by improving quality and standard of living. The 

companies selected in this study were TCS, Wipro, Infosys, HCL Technology and Tech 

Mahindra. This paper tries to find out the purpose of the social activities being conducted 

by the top 5 IT companies in India. This study used annual reports of selected I.T. 

companies for the years 2007-08 to 2016-17. The study analyzed the regression model using 

SPSS 20 version software. In addition to checking the hypothesis of this study and checking 

whether there was a relationship between the variables. Apart from this, researcher has 

said that the profits earned from Corporate Social Responsibility have shown improvement 

in the profits of the companies selected. The hypothesis that was formulated and tested so 

the result shows that the there is a significant positive relationship between corporate social 

responsibility and profitability in selected I.T. companies in India. 
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Profitability and Corporate Social Responsibility: An analysis of 

selected Indian I.T. companies 

 

Introduction: 

In India, the origin of the CSR is from the Vedic era, which is known to be donated; social duty 

that resides throughout the year, changes according to the changing needs of the society. The 

government is playing an important role to accommodate the understanding of social 

responsibility, making it compulsory for some organizations to use certain profits in areas that 

benefit the society. Companies those are unable to do so, give reasons why they are not able to 

do social work or they have not used the CSR fund.  

 

The highly anticipated company bill has got Presidential approval on 29 August 2013 and since 1 

April 2014, it has become legally binding on companies to become "socially responsible". 

Companies covered under this Act have any of these requirements: 

 Rs. Net worth of five crores or more 

 Rs. Turnover of one thousand crores or more 

 Net profit of Rs.5 crore or more; During any financial year. 

 

Section 135 of the new Companies Act 2013 reads the CSR rules, making them compulsory to 

meet the above criteria to remove 2% of the company's net profit for the three immediate 

financial years promoting socially beneficial activities and projects in India. 

 

It has been observed that the companies taken for this study come aspiring for the above 

guidelines, so it is mandatory for them to allocate budget of 2  per cent of their average net 

profits during the last three years. CSR Initiative It has been found that it is spending this amount 

in all the years. 
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Infosys founder, Narayan Murthy said, "Social responsibility is to make the maximum 

shareholders working in the circumstances, where it is suitable for all its stakeholders, workers, 

customers, community, government and environment." 

By giving something to the society, corporate should give social satisfaction to the corporate, in 

the form of social responsibility. Corporate Social Responsibility has made a huge change in the 

concept of traditional philanthropy through large corporate houses for their immediate 

employees and their families. Nowadays, corporate society and the whole country are deeply 

involved in development and growth. And, this is something known as also towards the society 

and citizens as a company's moral conduct. As a result, industries now enjoy the benefits of 

lower tax rates, reduced regulatory intervention, quick approvals, highly motivated employees, 

customer loyalty, risk reduction, expanded brand image, value-based supplier network and 

favorable public opinion about the company. Therefore, this paper analyzes these business 

benefits especially in the context of the case of the Indian IT sector, especially in the context of 

top 5 IT companies like Infosys, Tech Mahindra, TCS, HCL Technology and Wipro. 

 

This paper is basically highlights on selected IT. Companies of CSR focus on the activities of 

companies and examine how they are associated with profitability and IT Companies are eager to 

get involved in these types of CSR activities. IT Companies are profit-oriented organizations, so 

in this perspective, they definitely want to spend money in those areas that will directly or 

indirectly bring money to them, so obviously there are some positive relationships between CSR 

and IT. Companies Profitability. This study has been done to analyze how Indian IT companies 

have influenced CSR on profitability. 

 

Literature Review: 

 

Mr.Uvais.M, Ms.Hafeefa Cholasseri, 2013 This paper focuses on the challenges faced by the 

CSR activities in India and the CSR parameters are searched and reviewed. In this paper, an 

effort was made to understand the behavior of various aspects of social contributions or to 

understand and explain the attitudes of companies and to bring light through various parameters 

of Corporate Social Responsibility led by each organization, especially Reliance, Tata and 

Infosys. 
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Identifying the relationship between corporate social responsibility and corporate financial 

performance (Campbell, 2007) is a major effort of academics. The relationship between 

Corporate Social Performance (CSP) and CSR is the subject of discussion for half a century 

research scholar. (Dodd, 1932; Jarrell and Peltzman, 1985; Hoffer et al., 1988; Preston and 

O’Bannon, 1997; Waddock and Graves, 1997; Griffin and Mahon, 1997; McWilliams and 

Siegel, 2000; and Simpson and Kohers, 2002).  

 

Godfrey etc .(2009) argued that if the company's quality management operates both CSR and 

company's financial performance (CPP), then the observation between CSR and CPP will be 

positive. Other studies conducted by Van De Van and Graffland (2006) indicate that CSR has a 

positive effect in the long run with financial results. Heinz (1976) did research work using CSR 

ratings against ROE, ROA and profit margins. Again, the result supports the previous two 

studies, in which the final result was that there was a significant and positive correlation between 

CSR and ROE. 

 

Relationships between corporate social responsibilities and corporate financial performance have 

produced mixed results with some relationships, such as positive or negative for some people 

and others, for the instability of the relativity of such relationships (McWilliams Siegel 2001; 

Margoslis, Elfenbein and Walsh 2007; Tsoutsoura 2004) has ended. The empirical studies 

conducted in developed markets on the relationship between CSR and CPP are essentially two 

special categories (Margolis and Walsh, 2003). If the company is involved in social or 

irresponsible activities, the first series takes into account the short-term financial impact. The 

results are mixed. For example, Wright and Ferris (1997) found negative relationships, while 

other researchers discovered positive relationships (Hall and Rieck, 1998; Posnikoff, 1997; 

Wright and Ferris, 1997 and Teoh et al., 1999) and found no relation evidence in a relation were 

studied conducted by Teoh et al. (1999). Using the second category, accounting and market-

based parameters, investigates the long-term relationship between CSR and CFPs. The findings 

are also mixed. Various studies report negative relationships between CSR and CFP (Moore, 
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2001; Vance, 1975), while other studies are neutral or not related. (Mahoney and Roberts, 2007; 

McWilliams and Seigel, 2000; Patten, 1990; Alexander and Buchholz, 1978). 

 

OBJECTIVE OF THE STUDY  

1. To study the CSR expenses in the Top 5 IT sector companies in India  

2. To analyze the impact profitability of the firm on the CSR initiatives  

 

3. To analyze the relationship of Profit after Taxes, CSR and Financial Ratio (like ROA, ROCE  

    and ROE)  

 

Research Methodology and Model Development 

 

In present study researcher used secondary data from annul published reports of selected 

companies. The study also used for CSR expense data sustainability reports of selected I.T. 

Companies of India. Data used include corporate social responsibility expenditure, profit after 

tax and financial ratio for the period of 2007-08 to 2016-2017. An extensive literature viewed to 

grasp the concept of CSR and the relationship between CSR and the performance of I.T. sector 

business. Data relating to cost/investment/expenditure for the selected I.T. Companies on 

profitability and corporate social responsibility with financial ratios were used to construct linear 

model of multiple regression to which was analyzed using SPSS 20. To assess the impact as well 

as test the hypothesis of the study; if there is relationship and the extent of the relationship if any 

between the independent variables (PAT, ROA, ROCE and ROE)) and the dependent variable 

CSR. 

 

Hypothesis: 

H0 =  There is no significant relationship between Profitability with financial ratio like ROA, 

ROCE and ROE of selected I.T. companies and Corporate Social Responsibility 

expenditure. 
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H1 =  There is significant relationship between Profitability with financial ratio like ROA, 

ROCE and ROE of selected I.T. companies and Corporate Social Responsibility 

expenditure. 

 

Model development:  

 

Multiple Regression model was used to examine the relationship between the independent 

variables PAT, ROA, ROCE and ROE and the dependent variable CSR which is shown in 

equation  

(1) CSR 
t
 = α

0 
+ β

1 
P 

t 
+ β

1 
ROA 

t  
+ β

1 
ROCE 

t   
+ β

1 
ROE 

t   
+ ἐ (1)  

 

Where CSR is the dependent variable. While P (PAT), ROA (Return on Assets ratio), ROCE 

(Return on Capital Employed) and ROE (Return on Equity ratio) are independent variable. 

Where; t is the t-th year (time series annual data), CSR is the of Pt t-th year. ἐ is the error of term. 

 

This study also attempted to use the Pearson correlation analysis method, this is consistently in 

line with previous studies (Heinze, 1976; McGuire et al., 1988; Stanwick, 1998; Preston and 

O’Bannon, 1997; Charles- Henri et al., 2002; Hull et al., 2008) and multiple regression analysis 

(Fogler Nutt, 1975; Vance, 1975; Stanwick, 1998; McWilliams et al., 2000; Hull et al., 2008) to 

understand the CSR and Profitability with financial ratio link and its relational degree and 

direction. 
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DATA ANALYSIS AND INTERPRETATION  

 

Table no 1 Descriptive Statistics 

 
Descriptive Statistics 

  Mean Std. Deviation N 

Log of CSR 1.5213 .57941 50 

ROA 19.7542 7.06531 50 

ROE 28.1436 8.33069 50 

LOG of PAT 3.6325 .45982 50 

ROCE 26.6334 8.89134 50 

 

The above table shows the descriptive statistics of this research. This table provides a 

statistical overview of the dependent and independent variables that are used in this 

research. In Log of CSR variable its mean is 1.5213 which we can conclude that there is 

quite good activities expenditure in selected I.T. Companies in India. The value of Return 

on Assets (ROA) explains that majority of the selected companies have a ROA of 

19.75%. The value of Return on Equity (ROE) also explains that majority of the selected 

companies have a ROE of 28.14%. The Log of PAT explains that majority of the selected 

companies have a 3.63. The value of Return on Capital Employed (ROCE) explains that 

majority of the selected companies have a ROCE of 26.63%. The values of the individual 

variables are reported by the descriptive statistics. In the next paragraph the correlation 

between two variables would be discussed. 
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Table no-2 Correlation between variables 

Correlations 

  

Log of 

CSR 

LOG of 

PAT ROA ROCE ROE 

Pearson 

Correlation 

Log of CSR 1.000 .814 .395 .192 .140 

LOG of PAT .814 1.000 .532 .368 .284 

ROA .395 .532 1.000 .942 .920 

ROCE .192 .368 .942 1.000 .975 

ROE .140 .284 .920 .975 1.000 

Sig. (1-

tailed) 

Log of CSR   .000 .002 .091 .166 

LOG of PAT .000   .000 .004 .023 

ROA .002 .000   .000 .000 

ROCE .091 .004 .000   .000 

ROE .166 .023 .000 .000   

N Log of CSR 50 50 50 50 50 

LOG of PAT 50 50 50 50 50 

ROA 50 50 50 50 50 

ROCE 50 50 50 50 50 

ROE 50 50 50 50 50 

 

The above table no - 2 shows the correlation of the variables are presented and analyzed.  

Researcher has run correlation Matrix. CSR is positively correlated with PAT. The 

correlation is significant at 1 % significant (0.814). CSR is also significant correlated 

with ROA (0.395) at 1 % level of significant. CSR is positively and insignificant 

correlated with ROCE (0.192) at 1 % level of significant. CSR is positively and 

insignificantly correlated with ROE (0.140) at 1 % level of significance. Log of PAT is 

significant correlated with ROA (0.532) at 1 % level of significance. PAT is positively 

and significantly correlated with ROCE (0.368) at 1% level of significance. PAT is also 

significantly correlated with ROE (0.284) at 1 % level of significance. ROA is positively 

and significantly correlated with ROCE and ROE at 1 % level of significance. ROCE is 

positively and significantly correlated with ROE (0.975) at 1 % level of significance. It is 

not feasible to eliminate all the correlated variables simultaneously: one should keep one 

or two correlated variables and remove other correlated variables form the model.  
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Table no -3 Variables Entered/Removed 

Variables Entered/Removed
a
 

Model Variables Entered 
Variables 
Removed Method 

1 

LOG of PAT   

Stepwise (Criteria: 
Probability-of-F-to-
enter <= .050, 
Probability-of-F-to-
remove >= .100). 

 

The above table no shows how many variables entered and removed for model fit with 

stepwise method. 

Table no- 4 Model Summary 

Model Summary
b
 

Model R 
R 

Square 
Adjusted R 

Square 

Std. Error of 
the 

Estimate 

Change Statistics 

Durbin-
Watson 

R 
Square 
Change 

F 
Change df1 df2 

Sig. F 
Change 

1 .814
a
 .662 .655 .34015 .662 94.178 1 48 .000 1.011 

a. Predictors: (Constant), LOG of PAT 

b. Dependent Variable: Log of CSR 

 

This establishes relationship between CSR expenditure and PAT was found to be 

significant at 0.01 or 1%. To evaluate the impact of Profitability on corporate social 

responsibility expenditure in selected Indian I.T. Sector companies revealed (Beta= 

0.814, p<.01), the results of the  regression analysis is shown in table 4. This means that 

for every unit change increment the PAT will lead to .814 or 81.40% increase in the CSR 

expenditure of the company. It also shows that R-square was 0.662 which accounted for 

about 66.20% of the variation in the CSR expenditure of selected Indian I.T. Companies. 

It is also indicating that Profitability is important in achieving effective financial 

performance and CSR activity expense of selected I.T. companies in India. The overall 

significance of the model is showed in the table (F-statistic= 94.17%, p<.01) and the 

Durbin-Watson show that the model is fit at 1.011. Over all, the model states that 66.20 
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% of the variance of CSR of Indian I.T. Companies has been explained by the benefit 

accrued from PAT. From the above table 4, the value of (“r”= 0.814, p < .01) which stand 

for “r” calculated. This shows that there is a positive correlation between profit earned 

and the corporate social responsibility expenditure by the company which is significant at 

the 0.01 level (1-tailed). This means that the null hypothesis is rejected and leading to the 

acceptance of the alternative hypothesis. 

Table No. -5 Anova 

ANOVA
a
 

Model 
Sum of 

Squares df 
Mean 

Square F Sig. 

1 Regression 10.897 1 10.897 94.178 .000
b
 

Residual 5.554 48 .116     

Total 16.450 49       

a. Dependent Variable: Log of CSR 

b. Predictors: (Constant), LOG of PAT 

 

ANOVA test is performed to ensure that the result obtained through regression analysis 

above exists in the actual population. The table above shows that all the 1 (one) models 

are significant (P= 0.000). This prove that the predictors in the individual model have 

done a fairly good job of predication and further the R square values of the 1 (one) 

models are significant different from zero.  

Table No. - 6 Coefficients 

Coefficients
a
 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

95.0% 
Confidence 

Interval for B Correlations 
Collinearity 
Statistics 

B 
Std. 
Error Beta 

Lower 
Bound 

Upper 
Bound 

Zero-
order Partial Part Tolerance VIF 

1 (Constant) 
-2.204 .387   

-
5.697 

.000 -2.982 -1.426           

PAT 
1.026 .106 .814 9.705 .000 .813 1.238 .814 .814 .814 1.000 

1.00
0 

 
a. Dependent Variable:  CSR 

 

The Above table shows that are the (unstandardized) and standardized regression weights 

for the regression analysis of corporate social responsibilities and profitability. The 

standardized regression coefficient (beta weight) for PAT is .814. What this weight 
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means is that for every unit change in PAT, CSR Expenses will increase by a multiple of 

.814 standard deviations. Note that the beta coefficients are significant at p < .001.  

 

The columns headed “95% confidence intervals” shows confidence intervals around the 

unstandardized regression coefficients. Thus it can be said that, with 95% confidence the 

value of the constant lies somewhere between -2.982 and -1.426, and the value of the 

regression coefficient b (un standardized) lies somewhere between .813 and 1.238). 

 

Thus, as we have found that there are only one significant predictors of CSR expenses 

determination. So, the alternative hypothesis is accepted. 

So, the model is fit: CSR 
t
 = - 2.204 + 1.026 P 

t 
 

(Note: The remaining Return on Assets (ROA), Return on Return on Capital Employed 

(ROCE) and Return on Equity (ROE) have been removed from the model for their less 

effect to the model.) 

 

 

Table no – 7 Excluded Variables 

 

 

 

 

 

 

 

 

 

The above table 7 shows removed variables list in model. Here those variables have been 

removed from the model because their T tests are insignificantly. In model, t value for 

ROA is – 0.531 with significance value 0.598 (p > 0.05) indicate that t-test is not 

significant for profit. As the same results in this model ROE and ROCE have been 

excluded according to t-test criterion. 

 

Excluded Variables
a
 

Model Beta In t Sig. 
Partial 

Correlation 

Collinearity Statistics 

Tolerance VIF 
Minimum 
Tolerance 

1 ROA -.053
b
 -.531 .598 -.077 .717 1.394 .717 

ROE -.099
b
 -1.139 .260 -.164 .919 1.088 .919 

ROCE -.125
b
 -1.401 .168 -.200 .864 1.157 .864 

a. Dependent Variable: CSR 

b. Predictors in the Model: (Constant),  PAT 
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Discussion of Findings  
 

The results of the regression analysis as showed the impact of profitability on  corporate 

social responsibility expenditure in selected Indian I.T. Companies which revealed 

(Beta= 0.814, p<.01). This means that for every unit change increment the profit after tax 

(PAT) will lead to .814 or 81.40 % increase in the CSR expenditure of the company. The 

R-square was 0.662 which accounted for about 66.20 % of the variation in the CSR 

expense of selected Indian I.T. Companies. It is also indicating that financial performance  

is important in achieving effective corporate social responsibility of corporate 

organization in selected Indian I.T. Companies. The overall significance of the model is 

showed in the table (F-statistic= 94.17, p<.01) and the Durbin-Watson show that the 

model is fit at 1.011. Above all, the model revealed that 66.20 % of the variance of CSR 

expense of selected Indian I.T. Companies has been explained by the benefit accrued 

from PAT (Profit after Tax). The hypothesis that was formulated was tested and the result 

shows that there is significant relationship between profitability and corporate social 

responsibility.  

 

LIMITATIONS OF THE STUDY 

 

1. Researcher has used secondary data from company’s website from published 

reports so this study basis on reports. 

2. This study focused on Indian selected 5 I.T. sector companies only.  

3. The result cannot be generalized to other sector and population outside of India.   
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Conclusion  

 
From the above analysis it is clear that PAT (Profitability) has significant impact on the 

CSR expenses of selected Indian I.T. Companies. So the PAT provides good returns for 

the selected I.T. Companies in the short run and in the long run it will provide better 

return surely. The study concludes that there is a significant relationship between 

profitability and CSR and the null hypothesis is rejected. In India, CSR initiatives by I.T. 

sector companies have risen significantly. So Indian I.T. Companies should carefully 

monitor the activities of the I.T. Companies whether they are follow the mandatory 

involvement in the CSR activities from net profit which is now 2 % or more from its 

previous 3 year’s average net profit. Above all, new laws regarding CSR, legal 

restrictions, to do CSR activities for the betterment of the people not for profit making or 

marketing strategies will surely bring more sustainable growth in the I.T sectors of India. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CIKITUSI JOURNAL FOR MULTIDISCIPLINARY RESEARCH

Volume 6, Issue 5, May 2019

ISSN NO: 0975-6876

http://cikitusi.com/383



References: 
 

 M., Uvais and Cholasseri, Hafeefa “Corporate Social Responsibility: Dimensions 

and Challenges In India” International Journal of Engineering Science Invention 

ISSN (Online): 2319 – 6734, ISSN (Print): 2319 – 6726, www.ijesi.org Volume 2 

Issue 3, March. 2013, PP.27-32  

 

 Campbell, D. (2004) A longitudinal and cross-sectional analysis of environmental 

disclosure in UK companies–a research note. British Acc Rev. 36, pp. 107-117. 

 

 Suraiya Mahbuba and Nusrat Farzana Corporate Social Responsibility and 

Profitability: A Case Study on Dutch Bangla Bank Ltd. International Journal of 

Business and Social Research (IJBSR), Volume -3, No.-4, April, 2013 pp no. 139 

to 153. 

 

 Godfrey, P. C., Merrill, C. B., and Hansen, J. M. “The Relationship between 

Corporate Social Responsibility and Shareholder Value: An Empirical Test of the 

Risk Management Hypothesis.” Strategic Management Journal, Vol. 30, No.4 

(2009): 425-445. 
 

 Marko S. Hermawana, Stephanie G. Mulyawan, Profitability And Corporate 

Social Responsibility: An analysis Of Indonesia’s Listed Company, Asia Pacific 

Journal of Accounting and Finance, Volume 3 (1), December 2014,pp no 16 to 

31. 

 

 Deeksha Suneja and Prabhjot Kaur , CSR in IT Sector: An Analysis of Top 4 IT 

Companies in India, Journal of Advance Research in Computer Science and 

Management Studies, Volume 4, Issue 6, June 2016, ISSN: 2321-7782 (Online), 

pp no 311 to 317. 

 

 Teoh, H. Y. and Shiu, G. Y. (1990) Attitudes towards corporate social 

responsibility and perceived importance of social responsibility information 

characteristics in a decision context. Journal of Business Ethics, vol. 9, no. 1, pp. 

71-77. 

 

 Van de Ven, B., and Graafland, J. “Strategic and Moral Motivation for Corporate 

Social Responsibility.” JCC, Summer, 2006. 

 

 Waagstein, P. R. “The Mandatory Corporate Social Responsibility in Indonesia: 

Problems and Implications.” Journal of Business Ethics, Vol. 98, No. 3 (2011): 

455-466. 

 

 Waddock, S. A., and Graves, S. B. “The Corporate Social Performance.” Strategic 

Management Journal Vol. 8, No. 4 (1997): 303-319. 

CIKITUSI JOURNAL FOR MULTIDISCIPLINARY RESEARCH

Volume 6, Issue 5, May 2019

ISSN NO: 0975-6876

http://cikitusi.com/384



Annual Reports: 

 

 

 https://www.hcltech.com/sites/default/files/annual_report_2007-08to 2016-17.pdf 

 https://www.infosys.com/investors/reports-filings/annual 

report/annual/Documents/infosys-AR-2007-08 to 2016-17.pdf 

 https://www.wipro.com/content/dam/nexus/en/investor/annual-reports/2016-

2017/Wipro-Annual-Report-for-FY-2007-08 to 2016-17.pdf 

 https://www.tcs.com/content/dam/tcs/investor-relations/financial-

statements/2016-17/ar/TCS%20Annual%20Report%202016-2017.pdf 

 https://www.techmahindra.com/sites/ResourceCenter/Financial%20Reports/Annu

al-Report-FY 2007-08 to 2016-17.pdf 

 

Website visited: 

  https://www.moneycontrol.com/india/stockpricequote/computers-

software/infosys/IT 

  https://en.wikipedia.org/wiki/Tata_Consultancy_Services 

 https://www.wipro.com/ 

  https://www.hcltech.com/ 

  https://www.techmahindra.com/CWCE.html 

 

  

  

CIKITUSI JOURNAL FOR MULTIDISCIPLINARY RESEARCH

Volume 6, Issue 5, May 2019

ISSN NO: 0975-6876

http://cikitusi.com/385

https://www.hcltech.com/sites/default/files/annual_report_2007-08to%202016-17.pdf
https://www.infosys.com/investors/reports-filings/annual%20report/annual/Documents/infosys-AR-2007-08
https://www.infosys.com/investors/reports-filings/annual%20report/annual/Documents/infosys-AR-2007-08
https://www.wipro.com/content/dam/nexus/en/investor/annual-reports/2016-2017/Wipro-Annual-Report-for-FY-2007-08%20to%202016-17.pdf
https://www.wipro.com/content/dam/nexus/en/investor/annual-reports/2016-2017/Wipro-Annual-Report-for-FY-2007-08%20to%202016-17.pdf
https://www.tcs.com/content/dam/tcs/investor-relations/financial-statements/2016-17/ar/TCS%20Annual%20Report%202016-2017.pdf
https://www.tcs.com/content/dam/tcs/investor-relations/financial-statements/2016-17/ar/TCS%20Annual%20Report%202016-2017.pdf
https://www.techmahindra.com/sites/ResourceCenter/Financial%20Reports/Annual-Report-FY%202007-08%20to%202016-17.pdf
https://www.techmahindra.com/sites/ResourceCenter/Financial%20Reports/Annual-Report-FY%202007-08%20to%202016-17.pdf

