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About TCS

business group, TCS has over 614,000 of the world’s best-
trained consultants in 55 countries. The company generated 

ended March 31, 2023, and is listed on the BSE and the NSE in 

visit www.tcs.com

Innovate, Adapt, Thrive. 

to thrive in a fast-changing, uncertain world. For two years, 

when the war in Europe changed everything. With raging 

TCS, with its full services capability, helps clients thrive in good 

see it as their preferred all-weather partner, making its services 
an enterprise staple, and its business very resilient.
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Letter from the

Chairman
The global environment is going through 
considerable changes. At the same time, 
the world is navigating several important 
transitions: the Energy transition, the Supply 
Chain transition and the AI transition. 
Undoubtedly, these transitions will require 
significant investments in technology and 

innovation, and offer a huge growth 
opportunity for the IT industry.
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Dear Shareholder,

I am pleased to share that your company has done well in a 
volatile global environment in the year gone by. In FY 2023, 
your company delivered revenue of $27,927 million, a growth 
of 8.6%. This growth has come at an industry-leading operating 
margin of 24.1%. 

TCS continues to play a crucial role with clients to enable 
their business transformation, helping them accelerate new 
technology adoption and bring agility into execution. We work 
with large enterprises on transformation initiatives to build a 
digital foundation for the future, enable strategic leverage of 
data and artificial intelligence (AI) and reimagine customer and 
employee experiences. 

Your company delivered healthy client metrics enabled by 
new customer additions and deep client relationships. 
In FY 2023, growth has come from broad-based performance 
across markets and industry verticals. The order book continues 
to be strong, indicating demand for your company’s services. 
From a talent perspective, the employee strength grew to over 
614,000 associates with 35.7% women associates.

The global environment is going through considerable changes. 
Geopolitical factors such as the conflict between Russia and 
Ukraine, rising inflation and volatile commodity prices have 
caused slowing down of global growth and created stress in the 
overall economic environment. 

At the same time, the world is navigating several transitions. 
Undoubtedly, these transitions will require significant 
investments in technology and innovation, and offer a huge 
growth opportunity for the IT industry.

The global energy transition is accelerating. Businesses are 
making clear commitments towards a sustainable future. 
There are many  innovations across products, services, 
manufacturing, and delivery. New business models are also 
emerging. This requires investments in technology and 
innovation including electric mobility, renewable power, 
hydrogen and sustainable fuel. In addition, sustainability 
compliance and reporting requirements are fast evolving as new 
standards and regulations are coming into play. Across the facets 
of this transition, investments in IT and digital technology will be 
an important enabler for businesses.

The supply chain transition resulting from the geo-political 
situation is altering the global supply chains. Companies are 
rebalancing their supply chains for resilience and efficiency. 
New global supply chain ecosystems are being created with India 
playing an important role. This is being led by significant capital 
investments in technology to set-up ‘digital-first’ manufacturing 
and supply chain operations as well as to build ecosystem 
integration with partners.

In the past decade, there has been a rapid evolution of digital 
technologies, bringing about a transformation across every 
industry. Now, the advancements in AI have made AI transition 

a central focus. The impact of AI and Machine learning is going 
to be profound. There is a transition already underway from 
predictive AI to generative AI. Majority of the businesses are 
still adopting predictive AI and are on the journey of capturing 
large volume of data, harnessing the power of cloud and IoT. 
There are varying levels of adoption in companies across sectors. 
Leveraging generative AI would further require technology 
innovation and investments. 

There is another important area that companies need to focus 
on – building talent for the future. The energy, supply chain and 
AI transitions are going to require companies to reskill/upskill 
existing talent base, hire and integrate new talent and invest 
in research. Our technology strengths make us well-placed to 
respond to the global demand and scale up our talent base. 

As the future of work is evolving, enterprises globally are also 
assessing their approach to talent. Today, companies can tap 
into talent anywhere and leaders need to learn how to harness 
the global talent pool effectively. Technology and tools are 
facilitating collaboration and enabling virtual and hybrid models 
of work. Harnessing this talent will need an approach that 
leverages technologies like AI and cloud to enable effective 
employee engagement and collaboration. 

Your company is significantly investing in building AI capabilities 
which include products and platforms that are AI-powered. 
Over the last few years, your company has leveraged 
partnerships to design and orchestrate a completely indigenous 
software-defined 4G/5G network stack. 5G technologies along 
with IoT, edge and AI will enable new digital transformation 
opportunities across industries, both industrial and consumer. 
We will also invest in research areas important for the future, 
in collaboration with our global academic partners and start-up 
ecosystem. 

I would like to thank Rajesh Gopinathan for his contribution 
during his tenure as CEO & MD and I wish him the very best for 
the future. I also take this opportunity to wish K Krithivasan the 
very best in his new role as CEO & MD of your company. 

On behalf of the Board of Directors of Tata Consultancy Services, 
I want to thank you for your continued trust, confidence, and 
support.

Warm regards,
N Chandrasekaran
Chairman
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Our full services capability enables us to help our clients thrive, 
in good times and bad. During the up-cycle, we help clients 
accelerate and expand their technology-led innovation to 
differentiate themselves and drive growth. On the down cycle, 
we help them adapt, using technology to drive the efficiency, 
agility and resilience needed to cope with a faltering economy, 
and prepare for better times ahead. 

Letter to
Shareholders

Demand for our services showed remarkable resilience 
even as other parts of the technology universe deflated, 
and macroeconomic uncertainties worsened in our major 
markets throughout FY 2023. Our revenue for the year 
was $27,927 million, a growth of 8.6% over the prior year       
(13.7% in constant currency). 

This growth came with an industry leading operating margin of 
24.1%. Our Net Margin was at 18.7%. The Earnings Per Share 
was at $1.43, a growth of 2.7% over the prior year.

From an industry vertical perspective, growth in FY 2023 
was led by Retail and Consumer Business, which grew 
12.8%, Life Sciences and Healthcare which grew 11.0% and 
Communications, Media and Technology which grew 9.2%. 
Banking, Financial Services and Insurance grew 5.9% while 
Manufacturing grew 5.5%. Others, which make up 8.2% of 
revenues, grew 13.0%.

By geographic markets, North America grew 14.8%, UK grew 
2.9% and Continental Europe grew 0.9%. Among emerging 
markets, Latin America grew 15.1%, India grew 6.2%, Middle 
East & Africa grew 3.5% while Asia Pacific declined 1.0%. 

The Board has recommended a final dividend of $0.29 per share, 
bringing the total dividend for the year to $1.40 per share. For 
the full year, the company’s shareholder payout was $5,136 
million, 100.1% of the free cash flow during the year.

Our performance this year reflects how much of an enterprise 
staple IT services have become. Our full services capability 
enables us to help our clients thrive, in good times and bad. 
During the up-cycle, we help clients accelerate and expand 
their technology-led innovation to differentiate themselves and 
drive growth. On the down cycle, we help them adapt, using 

Dear Stakeholder,

Innovate, Adapt, Thrive

technology to drive the efficiency, agility and resilience needed 
to cope with a faltering economy, and prepare for better times 
ahead. 

Cloud transformation remained a high priority area for 
enterprises in FY 2023, with greater focus on execution. They 
engaged us to take up the modernization and migration of 
their bigger, more complex workloads. The breadth and depth 
of our cloud expertise, our scale, deep domain knowledge, 
strong partnership credentials with the hyperscalers and our 
portfolio of intellectual property on the cloud, give us a distinct 
competitive edge in this phase of the cloud adoption cycle. 

We also helped clients cope with the challenge of managing 
cloud expenses. In some cases, it required rearchitecting 
their application stack to be more cloud native, capable of 
dynamically ramping up resource consumption during periods 
of high demand, and automatic ramping down at other times. 
Elsewhere, we offered our FinOps advisory and cloud managed 
services to rein in cloud costs.

The adoption of cloud technologies continues to drive 
innovation within enterprises. The availability of compute, data 

Letter to Shareholders  |  8



Investing in People

and networks at scale provides access to powerful technologies 
like advanced analytics and machine learning, applied to diverse 
areas like computer vision, text and speech processing, in 
domains like dynamic supply chain optimization, new molecule 
discovery in life sciences and usage-based pricing of insurance 
coverage. 

Newer developments like generative AI, large language models, 
and quantum computing triggered more experimentation and 
innovation by our clients. Our investments in research and 
innovation across different industries, and our Pace innovation 
architecture have positioned us well to partner with them in 
these initiatives. Our Agile Innovation Cloud offering, where 
we create dedicated, location-independent innovation teams 
to help clients accelerate and scale up their innovation, gained 
further traction in FY 2023. 7 new clients signed up during the 
year, bringing the total to 30 clients. 

Some of the emerging innovation themes that we helped 
customers with include ecosystem and multi-industry models 
underpinned by technologies like data marketplaces, API and 
blockchain, in industries like transportation and public sector; 
AI-powered autonomous robotics in the logistics industry, and 
new applications for digital twins in the BFSI, Telecom and Retail 
industries. 

Within our growth and transformation (G&T) portfolio, business 
model innovation continued to be a key theme. For example, 
for a large Fortune 500 electric gas utility, we built the service 
delivery platform central to their new business model of 
providing warranty repair, refurbishment and replacement 
services of various home appliances to households. 

Ingram Micro, one of the largest technology distributors in 
the US, engaged us as a partner to power their pivot into 
e-commerce and achieve their mission to transform from 
a traditional distributor to a platform company that does 
distribution. Tapestry Inc, a leading New York-based house 
of iconic accessories and lifestyle brands such as Coach, Kate 
Spade, & Stuart Weitzman, partnered with TCS to drive their 
omnichannel modernization and transform the customer 
journey experience.

Other G&T themes, such as M&A and sustainability continued to 
bring in high-profile deal wins and new strategic engagements 
for us in FY 2023. Elsewhere in this report, you can read about 
the work we did for Philips Domestic Appliances in its journey 
to be a standalone company, and how we helped Eversource 
Energy pursue its carbon neutrality aspirations.

Digital transformation, which began in the front office, towards 
enhancing customer experience, made further inroads within 
the enterprise during the year, unlocking tremendous value 
in the middle and back office. As critical technologies such as 
machine vision and conversational systems get better with 
the use of AI, our Machine First™ approach is helping clients 
use them innovatively in the back office, embedding them 
into reimagined processes to drive greater velocity, agility, 
throughput and resilience – which, among other things, also 
enhances customer experience.

The supplyside challenges of the last two years peaked in 
the first half of FY 2023, with employee churn reaching 
unprecedented levels. We broke out of the vicious cycle of hiring 
and counter-hiring within the industry by investing in onboarding 
an unprecedent number of fresh engineers – over 110,000 in 
FY 2022 and over 44,000 in FY 2023 – and training them on the 
technologies most in demand. 

Newer developments like generative 
AI, large language models, and 
quantum computing triggered more 
experimentation and innovation 
by our clients. Our investments in 
research and innovation across 
different industries, and our Pace 
innovation architecture have 
positioned us well to partner with 
them in these initiatives. 

Applied at scale, across a broad set of business or IT 
operations, this can result in an entirely new operating 
model that significantly boosts our clients’ competitiveness. 
As macroeconomic uncertainty increased in the second half 
of the year, we saw clients adapting by reprioritizing their 
spends and showing greater interest in such operating model 
transformations. 

TCS Cognix™, our AI-driven human machine collaboration suite, 
has been a game changer, enabling faster transformations 
that deliver concrete business benefits within months. Its 600 
pre-built configurable and reusable digital solutions enable plug 
and play transformation of a range of business and technology 
functions, horizontal and vertical. Nearly 300 of our clients have 
used it to transform their business and IT operations. 

In traditional outsourcing deals, we saw more multi-services 
integrated deals. By consolidating multiple elements of the 
operation stack – processes, applications, and the underlying 
technology and infrastructure – with a single strategic partner, 
clients not only achieve greater accountability, but also reduce 
complexity and derisk their larger business transformations. The 
same rationale is driving more vendor consolidation initiatives 
that favor a few strategic partners with end-to-end service 
offerings, the right innovation capabilities and scale.

All these trends play to our strengths. Our scale, structure, and 
ability to bring together different capabilities into a seamless 
service delivery team, helped us win several large deals 
throughout the year. 
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So long, farewell

This year marks a key milestone in my journey with TCS, and 
an important transition point for the company, as I step down 
from my role as CEO and MD on 31st May 2023.  It has been an 
absolute privilege and an unparalleled learning experience to 
lead our company in the last six years, a period of tremendous 
growth and transformation for us.  

On a more personal note, I am grateful to Chandra, our 
Chairman, for his mentorship and backing over the years, to our 
Board members for their guidance, and to all our customers 
for the confidence they reposed in us.  I take this opportunity 
to thank all my colleagues whose support and trust made 
my journey as CEO successful, satisfying and unforgettable. I 
also thank all my fellow TCSers whose energy, dedication and 
aspirations continue to power the organization’s success.

I have had the pleasure of interacting with some of you in 
person over the last decade. Your feedback and insights helped 
me learn and shaped my worldview. Thank you for all your 
support and encouragement. 

With enterprises relying on technology ever more to drive their 
competitive differentiation, technology intensity is rising and 
on a secular basis, the share of IT services within overall tech 
spending is also going up. I am confident that TCS’ best years are 
ahead, and I look forward to watching the company’s continued 
success from outside. 

Best Regards,
Rajesh Gopinathan
Chief Executive Officer and Managing Director
(For FY 2022-23)

Caring for Communities
We continued to work with communities across the world, 
pursuing our long-standing commitment to programs in the 
areas of skills development, bridging of digital divides and 
STEM education. In FY 2023, we estimate that our community 
initiatives touched the lives of over 4.5 million beneficiaries – 
women, youth and members of marginalized communities.

Our large programs in India around literacy, digital 
entrepreneurship and youth skilling continued to gain scale. 
Likewise, our STEM initiatives outside India. goIT is shaping 
the next generation of digital innovators in 42 countries, while 
Ignite my Future in School program has doubled its original 
goal, serving over 2 million students and educators in five 
geographies worldwide since inception in 2017.

Our employee volunteer program called HOPE (Hours of Purpose 
by Employees) resulted in over 2.8 million hours of volunteering 
effort towards promoting issues most relevant in their local 
communities, such as mental health, climate action, circularity, 
education, skilling, mentoring, and conservation.

On the environmental front, we continue to make good progress 
in our net zero journey. We have brought down our absolute 
carbon footprint across Scope 1 and Scope 2 emissions by 71% 
over base year 2016, meeting our target two years ahead of 
time. This was despite increased electricity consumption in FY 
2023 from employees’ return to office. In addition to enterprise-
wide initiatives for energy efficiency, we have also significantly 
increased our use of renewable energy. Renewable energy 
sources today make up 55% of the total (7.25% in 2016).

In FY 2023, we focused on utilizing the spare capacity built up in 
the prior year, and recalibrated our hiring especially as attrition 
started falling in the second half of the year. Our LTM attrition in 
IT services for the year was 20.1%. Net addition in FY 2023 was 
22,600, and the closing headcount was 614,795. Our workforce 
continued to be very diverse, with over  150 nationalities 
represented and with women making up 35.7% of the employee 
base. 

Our investments in organic talent development continue to 
deliver exceptional outcomes. In FY 2023, TCSers logged 
48.3 million learning hours, and acquired nearly 6 million 
competencies. Popular technologies witnessed unprecedented 
levels of interest from our employees. During the year, 53,000 
TCSers acquired certification on hyperscaler cloud skills, bringing 
the total number to over 110,000, making TCS one of the Top 2 
partners to the largest cloud providers.
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Letter from the
CEO
I am truly humbled by this opportunity to lead this remarkable 
organization that I have been part of for 34 years. The culture, 
values and ethos of TCS and the Tata group have been an 
inspiration always. Your company has a very strong leadership 
team and a workforce that is highly motivated.  It is my privilege 
to lead this talented team. 

As part of the transition, I interacted with a number of our 
customers, leadership teams and employees. This has further 
enriched my understanding of the depth of our customer 
relationships, customers ‘priorities and the opportunities 
ahead of us. I see a huge potential to create positive impact for 
our clients, our employees and for the broader community of 
stakeholders that we serve.

Dear Shareholder,

As part of their continuing digital transformation journey, we see 
sustained focus on cloud adoption, data architecture, customer 
experience and business model transformation. Through 
these initiatives, our customers intend to avoid technology 
obsolescence, become an intelligent enterprise, introduce new 
products and services, orchestrate ecosystems and provide 
immersive, hyper-personalized experiences. In addition, all our 
customers have also committed to ambitious net-zero carbon 
emission targets. 

On top of these current focus areas, technologies like 5G, IoT, 
generative AI, virtual reality / metaverse, digital twin and others 
are also gaining attention and are likely to attract investments in 
the short to medium term.   

As technology adoption will remain a key driver of business 
growth and transformation for our clients, we have been 
relentlessly focussed on our clients’ needs and have been 
investing in building newer capabilities to help them accelerate 
technology adoption. Your company continues to focus on 
enhancing the talent base of its associates, building partnerships 
with key technology providers, expanding the innovation 
ecosystem and building its own products and platforms. 

These business and technology trends drove a strong deal flow 
throughout FY 2023, peaking in the fourth quarter. We closed 
the year with an order book of $34.1 Bn. This along with the 
strong pipeline replenishment gives us a good visibility for the 
medium term. 

I would like to take this opportunity to thank you for your 
continued support in this exciting journey ahead.

Best Regards,
K Krithivasan
Chief Executive Officer and Managing Director

Letter from the CEO  |  11



       
 TCS New York City Marathon        

        
        

     TCS Amsterdam Marathon         
         

    TCS Toronto Waterfront Marathon             
            T

CS Lidingöloppet

 

 

Announced a special dividend of $0.81 per share, along with 
three interim dividends of $0.10 each. This, along with the final 
dividend of $0.29, amounted to a total dividend of $1.40 per 
share. The total shareholder payout for the year was $5,136 
million.

Selected as a strategic partner by Bombardier, a global 
leader in aviation, to drive its organization-wide IT and digital 
transformation to enhance its agility. TCS will modernize the 
aviation leader’s legacy systems across multiple verticals, deploy 
and integrate new systems around the S/4 HANA ERP platform 
and transform the operating model using AI and ML.

The Year Gone by 
After a stellar 22-year career at TCS and 

a successful stint as Managing Director 
and CEO from 2017 to 2023, Rajesh 
Gopinathan decided to step down from 
his role, and resign from TCS effective 
September 15, 2023, to pursue other 
interests. The Board nominated 

K Krithivasan to step into the role with effect 
from June 1, 2023. 

Ranked the number one IT service provider for customer 
satisfaction in Europe in an independent survey of over 1,800 
CXOs by Whitelane Research. This is the tenth consecutive year 
that TCS has received the top ranking in this survey. Of the top 
23 IT service providers ranked on customer satisfaction, TCS 
topped the list, scoring 83%, versus the group’s average of 75%.

Announced an expansion of its long-standing partnership with 
Phoenix Group, UK’s largest long-term savings and retirements 
provider, to digitally transform the latter’s ReAssure business 
using the TCS BaNCS™ based digital platform, and to administer 
the insurer’s 3 million policies. Consolidating on TCS’ platform 
will help Phoenix Group drive synergies and enhance customer 
experience.

Named to the Forbes list of America’s Best Large Employers, 
based on a large, independent survey of US employees. TCS was 
also recognized as a Global Top Employer for the eighth year 
in a row, and as Top Employer in North America, Europe, Asia 
Pacific, and Latin America.

Rated Baa1 by Moody’s credit rating agency, reflecting 
moderate credit risk for entities in the investment grade 
category. The company’s good corporate governance practices, 
extremely strong balance sheet, large liquidity and net cash 
position were cited as key credit strengths supporting this rating.

TCS-sponsored marathons, such as the TCS New York City 
Marathon, TCS Amsterdam Marathon, TCS Toronto Waterfront 
Marathon and TCS Lidingöloppet returned to the streets, much 
to the delight of runners and spectators alike. The company also 
took on the title sponsorship of the TCS London Marathon.

Q4

Named to FORTUNE® magazine’s list of the World’s 
Most Admired Companies, regarded as a barometer 
of corporate reputation. Evaluation criteria include 
innovation, social responsibility, quality of management, 
global competitiveness, talent management, and quality 
of products/services.
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Launched the TCS Quantum Computing Lab on AWS 
to help enterprises explore, develop, and test business 
solutions and accelerate the adoption of quantum 
computing, considered one of the most promising 
technologies of the decade. TCS will leverage the 
virtual research and development environment to 
design industry-leading solutions, build domain-centric 
performance benchmarks, and work with clients to co-

create new use cases of quantum computing to tackle 
business challenges that defy the capabilities of conventional 
technologies.

Chosen by Rail Delivery Group, UK’s leading rail industry 
membership body, for the creation of a Rail Data Marketplace. 
TCS will leverage the data syndication, monetization and 
marketplace features of its DeXAM platform on a leading 
hyperscaler platform to combine fragmented sources of rail data 
forming one digital service. This will optimize the sharing of data 
and real-time information to passengers and operational bodies, 
improve transparency and enable a UK-wide railway innovation 
ecosystem.

Enhanced its award-winning Quartz™ solution to enable central 
and commercial banks to support the entire lifecycle of Central 
Bank Digital Currency (CBDC) issuance, book-keeping and 
transactions. With the enhanced solution, central banks will be 
able to manage the issuance and distribution of CBDCs while 
commercial banks can transact with other banks and payment 
services providers using CBDCs as well as offer their customers 
the ability to hold CBDC balances.

Partnered with BT Group, UK’s leading provider of fixed and 
mobile telecommunications, for its Digital Unit to boost its 
modernization plans. TCS will manage and ramp down over 70% 
of Digital’s legacy technology estate and boost its capacity to 
accelerate the build of its new strategic technology architecture, 
supporting the Group’s growth.

Won the 2022 Microsoft Supplier of the Year award in the large 
supplier category. TCS was recognized for consistently delivering 
new capabilities with automation solutions that help improve 
accuracy for Microsoft, while also increasing its speed to market. 
TCS was cited for its expertise across industries that enables 
Microsoft to better serve customers, showcasing what it means 
to focus on strategy, impact, agility, and modernization.

Tata Group Chairperson and TCS Chairman, N Chandrasekaran, 
was bestowed with the Eisenhower Global Leadership Award 
for his contribution to commerce, by the non-profit, Business 
Council for International Understanding. Hans Vestberg, the 
Chairman and CEO of Verizon, presented N Chandrasekaran 
with the award and described him as “one of the most 
purpose-driven and influential leaders of our time”.

Selected by Sainsbury’s, a leading supermarket retailer in UK, 
as its transformation partner to modernize its infrastructure 
landscape using TCS Enterprise Cloud™. Additionally, TCS will 
provide end-to-end managed services for application support, 
information security, modern workplace services, and network 
connectivity. The new flexible and scalable digital core will 
help Sainsbury’s provide better value to customers through 
innovation and lower cost to serve; drive growth with data-led, 
machine-first core operations; and meet its net zero goals.

Selected by AGL, Australia’s largest energy provider, as the 
partner for the Retail Next Program, which lays the foundation 
for their strategic business transformation into a multi-service 
retailer. The program aims to create a new unified platform for 
CRM, product catalogue and process automation. TCS brings 
together cross-industry expertise like service bundling and retail 
customer analytics, in addition to deep knowledge of utilities 
which will help AGL enhance its speed to market, and transform 
consumer and agent experience.

Q3

Announced a major applied 
engineering and research 
partnership with The National 
Robotarium, the UK’s largest and 
most advanced AI and robotics 
research center. The partnership 
will work on innovation, to support 
early-stage AI and robotics product 
development, entrepreneurship, 
job creation and building digital 
skills in the workforce.

Delegates from The National Robotarium and TCS announce a major research partnership
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Q2 Partnered with C&S Wholesale 
Grocers, Inc., to build a new cloud-
based operations platform to reduce 
the company’s carbon footprint and 

enhance the customer experience. 
Using AI and machine learning, C&S’s new 

operations platform will monitor traffic patterns                                                                                                                                         
         and identify optimal distribution routes, thereby  

reducing food waste and achieving greater fuel efficiency. 

Launched the TCS Mobility Cloud Suite, a rich toolbox of 
cloud-enabled software to help automotive manufacturers and 
suppliers innovate, adapt, and thrive. It includes ready-to-deploy 
automotive-specific digital frameworks, custom solutions, 
accelerators, and use cases that enable automakers and their 
solution providers to embrace digital technologies and new 
business models across the entire mobility value chain.

Boots, a leading UK health and beauty retailer, announced the 
launch of the new INNOVATE workspace, powered by TCS 
Pace™, at its headquarters in Nottingham, UK. INNOVATE aims 
to nurture a start-up culture within the organization and is 
designed to be an agile incubator, combining creative space with 
top talent and emerging technology, to drive innovation.

Launched its ESG Integration Solution on AWS to help financial 
institutions more easily and accurately measure the impact of 
environmental, social, and governance (ESG) factors in their 
investment analysis. With a cloud-native ESG data ingestion 
platform and proprietary ESG scoring model, the solution 
is integrated with AWS Data Exchange, and enables greater 
transparency and flexibility in measuring investment portfolios 
against ESG criteria and benchmarks.

Former CFO, V Ramakrishnan (“Ramki”) passed away in July 
2022. He served as the CFO of TCS from February 2017 until his 
retirement in April 2021. He was ranked Best CFO in the All-Asia 
Executive Team survey by Institutional Investors magazine. He 
was an accomplished professional known for his tremendous 
dedication and commitment, with an association of over four 
decades with TCS and the Tata Group.

Was the only Indian brand in the Top 50 
in the 2022 Kantar BrandZ Top 100 Most 
Valuable Global Brands. TCS was also 
named among the Top 10 fastest growing 
brands with its brand value growing 61% YoY 
(as measured by Kantar). Later in the year, 
the company was ranked the second most 
valuable IT services brand (brand value up 2% 
to US$17.2 billion) by Brand Finance.

Selected by The Kansas Department of Labor to deploy 
a modern, secure, cloud-based platform for the state’s 
unemployment insurance program, replacing its 70s-era 
mainframe system. Once deployed, the new system is expected 
to drastically improve the delivery of services to Kansas 
residents. The TCS-built platform is currently used by the state 
labor departments in Connecticut, Maine, Mississippi, Missouri, 
and Wyoming, and is under implementation at a couple of other 
states.

Named by FinanceAsia in its list of Asia’s Best Companies 
2022, as the Best Managed Company in India, as well as Most 
Effective in Creating and Implementing D&I Policies over the 
past 12 months. The list is based on their annual poll of investors 
and analysts in the region.

Q1

V RAMAKRISHNAN 
(1957 - 2022)

FORMER CFO, TCS

Ranked #2 in CRN’s 2022 Solution Provider 500 list that 
ranks the top system integrators, IT services providers and 
IT consultants by revenue in North America. In the UK, TCS 
retained its #1 position by revenue across the entire technology 
ecosystem including hyperscalers, software vendors and IT/ITe 
service providers in the 2022 TechMarketView UK Software 
and IT Services Supplier Rankings report.

Launched TCS Pace Port™ Pittsburgh, its fourth global research 
and co-innovation hub after Tokyo, New York and Amsterdam. 
The latest facility, in the Carnegie Mellon University campus, 
specializes in innovation in the manufacturing and utilities 
sectors. Later in the year, TCS launched its fifth Pace Port in 
Toronto.
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TCS’ longevity is testimony to the strength of our business 
model and our ability to reinvent ourselves in an ever-evolving 
technology landscape to stay relevant to our customers while 
remaining focused on creating value for all our stakeholders.

Best in class profitability and strong balance sheet provide 
greater ability to invest in newer capabilities and to weather 
economic dowturns, macro uncertainties

Consistently high shareholder returns enhances social capital

Outcomes

$310 mn
+3.0%

$15,799 mn
+9.6%

Employee cost

$107 mn
-6.4%

Community Investments
$1,808 mn
+1.9%

Tax expense

$5,136 mn
+2.2%

Shareholder payout including 
unpaid final dividend

R&D and innova�on including
innova�on center development

$5,414 mn
+13.0%

Other cost of opera�ons

$27,927 mn
Economic

value generated

+ 8.6%

Financial Capital
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Best in class, despite unprecedented 
employee churn across the industry; expected 
to revert to normal range in FY 2024.

Workforce
Globally distributed,
highly localized

614,795
Employees

22,600
Employees

20.1%
LTM

attrition in IT
services

Net Addition
Recalibrated to falling 
attrition; highest ever gross 
addition of lateral hires 

Talent Retention

Talent Diversity and Inclusion

3 Generations
88% Millennials

~220,000+ Women
35.7% of workforce
60%+ Increase in senior women  
           executives over last 5 years
794 Women patent holders

150
Nationalities

Human Capital
Best in Class Talent Management

TCS Employees by Region, Age and Gender

Rising up the ranks
% Women improved at mid- and senior

levels over last 5 years

Junior

43
.6

%

41
.8

%

Middle
30

.7
%

29
.5

%

Senior

12
.0

%

13
.3

%

FY 2019 FY 2023

40-50
yrs

>50
yrs

30-40
yrs

<30
yrs 22.6%

30.3%
11.7%

25.6%
1.5%

7.2%
0.2%

0.9%

India

40-50
yrs

>50
yrs

30-40
yrs

<30
yrs 5.3%

11.7%
12.3%

20.5%
7.1%

21.3%
5.5%

16.3%

North America

9.8%
9.4%
10.4%

<30
yrs

15.8%

17.4%
10.1%

11.8%
15.3%

40-50
yrs

>50
yrs

30-40
yrs

United Kingdom

40-50
yrs

>50
yrs

30-40
yrs

<30
yrs

Europe

6.5%
10.0%

13.3%
20.9%

6.6%
17.2%

5.6%
19.9%

40-50
yrs

>50
yrs

30-40
yrs

<30
yrs 11.2%

22.7%
13.2%

27.9%
5.2%

12.2%
1.9%

5.7%

Emerging Markets 

40-50
yrs

>50
yrs

30-40
yrs

<30
yrs 12.1%

12.7%
20.6%

24.6%
6.8%

14.7%
2.0%

6.5%

APAC

Male Female
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TCS takes a purpose-centric approach to learning and 
development that leverages horizontal collaboration
and the abundance of internal expertise. Catering to 
millennial tastes, training is just-in-time, just-for-me 
and just-enough.

Competencies 
acquired

6
million

Employees 
deep skilled

194,000

Talent Development 

Average Learning Hours 
per employee 82.4 hrs

Senior

Middle

Junior 104
112
40
43

42
41

Male Female

Contextual Masters
64,000 CMs, +28% YoY

110K in all

26% Women

Cloud Certification
53K certified on hyperscaler 
cloud technologies in FY 2023; 

22,000
Employees identified 

as high talent, with 
higher pay

500,000 employees trained 
in digital technologies; 
7.5 competencies per 
employee on average

Mid-level Training
90% participation; 
60% certified on market 
relevant technologies

TCS Elevate 
407K employees 

pursued learning linked 
to career growth
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Focus Areas of TCS’ R&I: 

Highlights

Physical Sciences

Behavioural and Business Sciences

Life Sciences

Computing / Data Sciences

Intellectual Capital
The company channelizes its research and innovation 
efforts and outcomes towards building better futures 
through two external facing brands:
• TCS Research produces foundational inventions that 

impact industry and society.
• TCS PaceTM brings the best of TCS’ intellectual content, 

innovation assets, capabilities, and practices to clients.

• High Performance Computing and AI
• Multicloud deployments
• Cyber Cloud - Data Residency, Compliance, 

Security - Resilience on Cloud
• Low Energy Hardware, Low Energy High 

Performance Computing 
• Edge Hardware for Compute and Communication
• Quantum Communications
• Robo Logistics
• Learning Aided Adaptive Software
• Digital Transformation for Applications
• AI in Software Development Lifecycle and Data 

Analytics 
• AI for Cybersecurity
• Privacy preserving Service Operations, Privacy        

preserving Biometrics, Trustworthy AI 
• Remote Sensing Spacetech for Sustainability and 

Infrastructure 
• Energy Internet and Carbon Market
• Sustainability in Manufacturing, Carbon Capture, 

NetZero Transition and Renewables

• Meta Materials  for Communications
• New Materials Formulation
• Li-ion Batteries
• Catalysis
• Effluent Treatment 

• Emotional Wellbeing for Enterprise 
• Consumer Behavior in Retail
• Gamified Engagement and Learning 
• Understanding Personae in Connected Homes

• Generative Design in:
 ◦ Drug (including vaccines and proteins) design and 

synthesis
 ◦ Molecules, Formulations and Manufacturing 

Processes

5,500+
researchers, 
and innovators

2,878/7,305
patents granted/ 
filed (cumulative)

260+
publications

40+
Research and 
Innovation 
Centers

80+
Academic 
Partners

5 Pace Ports

2,700+
start-up
partners

New York | 
Toronto |Tokyo|
Amsterdam | 
Pittsburgh 

Purposeful AI Computing Futures Digital Sciences Sustainability
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Products and Platforms

• 10 new wins and 15 go-lives in FY 2023
• Highlights:

 ◦ Services more than 35% of the world’s banking 
population

• 8 out of top 10 custodian and asset management firms 
run on TCS BaNCS

 ◦ More than 100 million transactions run on TCS 
BaNCS Cloud daily

 ◦ Records 10 million new trades per day (peak) across 
100+ countries

 ◦ Offers ready market connectivity to 45+ local 
markets for settlements

 ◦ Services over 30 million life, annuity and pension 
policies and 135 million property and casualty 
policies across the globe

• AI powered enterprise digital twin covering customer, 
product and process to help business leaders simulate 
and optimize enterprise decisions, predict and proactively 
manage outcomes

• Helps businesses achieve: 
 ◦ Upto 10-15% increase in revenue
 ◦ Reduced revenue leakage
 ◦ Upto 2X faster time to market
 ◦ Upto 15% reduction in cycle time
 ◦ Enhanced customer experience
 ◦ Minimized waste

• 10 new wins and 7 go-lives in FY 2023

• AI powered unified commerce platform to orchestrate 
unified omnichannel customer journeys and help 
businesses roll out new services and apps quickly without 
worrying about channel constraints. It can serve diverse 
lines of business – general merchandise, discount, 
specialty, fashion, restaurant, post office, telecom, and 
travel and hospitality industries

• 8 go-lives in FY 2023

• Digital platform to optimally automate and manage IT 
processes. FY 2023 highlights:

• Processed 325 billion records for data privacy and 15 
billion records for data quality

 ◦ Automated generation of 60+ million lines of Java 
and JavaScript code, with over 50% productivity 
gains

 ◦ Analyzed 600 million lines of legacy code, delivering 
a productivity improvement of 20-30%

• 111 new wins in FY 2023

• SaaS-based, scalable Agile DevOps platform to accelerate 
software development and delivery and integrate DevOps 
tools

• 23 new wins and 6 go-lives in FY 2023

• Intelligent smart contract development toolkits, 
Integration solutions and ‘Designed for DLT’ business 
solutions that provides foundational technology, tools 
and business components for creating distributed ledger 
solutions across varied industries

• 5 new wins and 6 go-lives in FY 2023

• World leading cognitive automation software for IT and 
business operations

• 18,832 ignio trained professionals, 8,664 ignio certified 
professionals till date

• 186+ deals closed, 27 new customers went live in FY 2023

• 450+ new wins in FY 2023
• 62 million candidates assessed
• 70+ new learning programs launched
• 16 patents filed in FY 2023; 23 granted
• Over 1,900 corporates now use TCS NQT for fresher hiring

• Comprehensive suite for digital transformation of drug 
development and clinical trials

• 700+ clinical trials supported by TCS ADD Platforms till 
date.

• 2 new wins and 4 go-lives in FY 2023

• Plug and play SaaS based business platform to digitally 
transform business, network and revenue management 
domains of subscription-based businesses

• 5 new wins and 6 go-lives in FY 2023

• AI and ML powered merchandise optimization platform 
that enables retailers to optimize their space, mix and 
price in an integrated manner

• 2 new wins and 4 go-lives in FY 2023

MasterCraft

ADDTM
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Social Capital
TCS’ business model and strategy have resulted in deep and 
enduring customer relationships, a vibrant and engaged 
workforce, a steady expansion of its addressable market, a 
strong reputation as a responsible corporate citizen and a proven 
track record in delivering longer term stakeholder value. All of 
this has significantly enhanced the company’s brand value, which 
is a quantifiable measure of its social capital with stakeholders.

TCS is seen as a benchmark in its outreach to investors, its 
transparency and disclosures, and communication of its longer-
term strategy. For the last many years, its Investor Relations 
program has been winning awards based on surveys of investors 
and analysts across Asia.

TCS has a robust engagement program with research firms and 
industry analysts. Briefing industry analysts and participating 
in competitive assessments ensures visibility with prospective 
clients who use such reports to evaluate vendors.

The strength of its customer relationships, reputation as a 
good employer, and the goodwill it enjoys with investors, local 
communities, academia and other stakeholders have helped 
build up the TCS brand. The brand has been strengthened by its 
tagline `Building on Belief’, marketing campaigns and sponsored 
events. TCS is among the Top 2 brands in IT services by brand 
value according to Brand Finance.

Source: Brand Finance

( $ billion )

Customer-centricity is at the core of TCS’ business strategy. It 
seeks to deliver superior outcomes, and build strong, enduring 
relationships. By proactively investing in building newer 
capabilities, and launching new services and solutions with 
which to add value in newer parts of the client’s business, TCS 
continually expands and deepens its client relationships.

Customers

Investors

Analyst Relations

Branding

TCS Brand Valuation

Large Client Metrics

Assessment in which TCS 
was ranked a Leader by 

Research Firms

Rev per US$ 1 Million+ Client 
($ Mn)

Expanding participation across broad range of stakeholders 
across the enterprise including business heads, CMOs, CROs, 
COOs, CFOs and even CEOs 

Continual expansion of customer relationships in terms of 
services consumed 

Highly satisfied customers

Outcomes

2021/22 EUROPE

Whitelane Research
2020/21 EUROPE

Whitelane Research

2014 EUROPE

Whitelane Research

Growth 8.2%

20
.8

22
.5

US$ 20Mn+ US$ 50Mn+
US$ 100Mn+

44
60

99
133

215
291

FY
2019

FY
2023

FY
2019

FY
2023

92 12
6

FY
2022

FY
2023

699
meetings*

269
hours

* includes multiple investors in group meetings
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Community

Our CSR programs on Education, Employment and Entrepreneurship ensured the
inclusion of marginalized talent through social transformation

Ignite My Future

Global Impact 
Over 293K students

goIT
Global Impact 

Over 41K students

Literacy as a Service

Global Impact

Over 1.1 Mn 
learners

31K Marginalized 
Youth trained

57% Women

Tata Medical 
Center, Kolkata and 

Cancer Institute, 
Chennai 

Enhancement in income 
for women who complete 
YEP and get employment 
in comparison to a female 
employee in a rural areas

Higher earnings for women 
BridgeIT participants 

compared to other self-
employed in rural India

Students who completed 
goIT demonstrated 

understanding of how 
technology can be used to 
improve their community

LaaS Program participants 
encouraged their own  

children especially girls to 
go to schools

Over 117,600 
new patient 

consultations

Engaged over 433 
customers, creating 

186 purpose 
partnerships

Education Literacy Entrepreneurship Youth employment
program

Health &
Wellness

Business with 
purpose

BridgeIT

Providing valuable 
digital services to 

rural India

347 active 
entrepreneurs in 

FY 2023

2.3x 2.5x 88% 81%

$107 million CSR Spend

4.5 million beneficiaries

150K+ volunteers
2.8 million hours

7 major partnerships for program 
implementation at scale
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Achievements

OutcomesTCS combines its strong sense of purpose with digital 
exper�se and innova�on to drive not only its own 
sustainability journey, but also that of its customers.
The company’s environmental stewardship rests on four 
pillars: carbon footprint mi�ga�on, water conserva�on and 
recycling, waste reduc�on and recycling, and preserving 
biodiversity.

Reduced
Energy

Consump�on
and…

29%

… reduced TCS’
Carbon footprint.

71% 45%

…Increased
Use of

Renewable
Energy..

12x

Total Energy
Consumed

in GWh

Total Scope
1 + 2

emissions in 
‘000 tCO2e

Value chain 
emissions 

in '000 tCO2e

Renewable
Energy 

Consumed 
in GWh

59
2

41
8

18
.6

23
0

47
1

13
8

66
8

36
6

FY
2016

FY
2023

FY
2016

FY
2023

FY
2016

FY
2023

FY
2016

FY
2023

37.2%
Renewable electricity 

(112 GWh in 
FY2022) as % of 
total electricity 

consumed

64.4%

1.65
PUE

% Total office space 
(for India) as per 
IGBC standards

Energy efficiency 
initiatives at TCS data 

centers in Mumbai 
and Chennai

10.2
MW

Rooftop solar 
capacity across 

campuses

•

•

•

Target: 70% reduc�on of Scope 1 + 2 emissions by 2025 
(vs base year 2016) and Net Zero by 2030

85% of emissions across Scope 1 and Scope 2 due to 
purchased electricity for office blocks.
Priori�zed energy op�miza�on and greater use of 
renewable energy.
Use of Clever Energy to op�mize energy consump�on, 
green buildings, green IT.

Ini�a�ves: 

Energy Management and GHG Emissions Reduc�on  

55.2%
Renewable energy

as % of total energy 
consumed

64.6%
% Total office space 

(for India) as per 
IGBC standards

1.66
PUE

Energy efficiency 
ini�a�ves at TCS data 

centers

10.2
MWp

Roo�op solar 
capacity across 

campuses

Natural Capital
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Target: 3% YoY reduc�on in freshwater consump�on across 
owned campuses

TCS believes in preserving and enriching the biodiversity within 
its campuses. Various ini�a�ves have helped support
     593 species of flora 
     187 species of fauna 
     39,000 well grown trees. 

Ini�a�ves include conserva�on, sewage treatment and reuse, rainwater 
harves�ng (RWH) and employee awareness. All new campuses have 
been designed for 50% higher water efficiency, 100% treatment and 
recycling of sewage, and rainwater harves�ng.

Water Conserva�on

Target: Reduc�on in waste genera�on, 
maximizing recycling/ reuse to divert waste 
sent to landfill

Waste Reduc�on & Reuse

Recycling of regulated wastes, 
e-waste, printer cartridges, paper, 
packaging and plas�cs

100%

Food wastes recycled in 
biodigesters and organic waste 
converters on campuses

88.4%

Conserva�on and enhancement ini�a�ves within TCS campuses. 

Biodiversity 

2.29 Bn
Liters of fresh water 

consumed in FY 2023

2.5%
Water from RWH; 90 % from third party 

sources; 7.6% from ground water

88%
Water recycled

(TCS owned campuses)

36%
Increased water consump�on YoY at 

owned campuses due to 5 �mes increase 
in headcount
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Helping Versuni become a Digital-First, Innovation-Led Standalone Entity
Growth and transformation are often constrained by the 
challenge of integrating with the legacy operations stack, and 
the complexity that entails. So when health-tech giant Royal 
Philips sold Philips Domestic Appliances in 2021 to Hillhouse, 
a private equity firm, the standalone company, rebranded as 
Versuni, saw the separation as a once-in-a-lifetime opportunity 
to wipe the slate clean and transform into a digitally lean, agile, 
and innovation-led organization. 

Versuni partnered with TCS in its transformation journey from 
strategy through execution, with a vision to embed insights and 
agility into core processes, enabling shorter time to value and 
quicker responses to market changes through a new cloud-first 
application landscape. The program entailed decoupling the 
company from the parent’s systems, while simultaneously 
transforming it across all business domains, within an ambitious 
2-year timeframe.

The business transformation, enabled by SAP as the digital core, 
establishes best practices-based processes from the consumer 

products industry and simplified ways of working to drive speed, 
agility and insights-led decision-making.

TCS enabled Versuni’s strategies for driving revenue growth 
opportunities and innovative product launches. The new 
processes support Versuni’s journey to develop products made 
with more sustainable materials, that are easier to repair, 
refurbish, recycle, and help to reduce waste. 

Enhancements were made to deliver superior business 
outcomes across every function. Integrating supply chain 
planning with factory scheduling will enable higher warehouse 
productivity and more timely shipments. AI-powered insights 
in finance will help improve cash flow, free up cash and drive 
efficiencies in back-office functions. The new people processes 
will provide a better employee experience and enable a more 
responsive HR function.

Partnering with TCS helped Versuni deploy a new digital 
foundation and operate as an independent entity. The new fit-
for-purpose stack enables Versuni to more effectively respond 
to the fast-changing demands of the consumer products market, 
and pursue its vision of turning houses into homes, and building 
lifetime engagement with consumers. 

I am really happy to have partnered with TCS in this 
journey. TCS has been an invaluable partner in our 
process and digital transformation journey with SAP as 
the main enabling technology suite. The hard work and 
dedication demonstrated by each member of the TCS 
team has not gone unnoticed. The leadership advisory 
services and commitment combined with the team’s 
domain and technology expertise is helping us get to our 
goals as an insights-led digital company.

Corine Adams                                                                                  
CIO, Versuni

TCS’ exceptional leadership, expertise, and flexibility 
combined with their passion and thorough 
understanding of our mission to become insights-led, 
makes them an outstanding partner. The TCS leadership 
team has been with us every step of the way. This 
transformation will help us continue to innovate and to 
stay true to our mission to turn houses into homes.

Henk S. de Jong                                                                                
CEO, Versuni
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Enabling Eversource Energy’s 
Transition to a Green 
Energy Future
Energy utilities are leading the world’s energy transition, 
investing in renewable energy sources as part of their journey 
to carbon neutrality. Leaders in the sector are using technology 
innovatively to draw environmentally conscious consumers 
looking for greener choices, and grow their new clean energy 
businesses. 

Eversource Energy is a Fortune 500 energy company that 
operates New England’s largest energy delivery system, with 
4.4 million customers across Connecticut (CT), Massachusetts 
(MA) and New Hampshire. It is focused on making its 
operations carbon neutral by 2030, and bringing more 
clean and affordable energy to New England.

Eversource partnered with TCS to build a solution that 
would help them on-board distributed solar power 
capacity within its grid by purchasing power 
from residential, industrial and commercial 
customers who install solar panels and 
storage on their properties, and enabling 
them to avail of incentives offered by their 
respective states, as part of state-level Net 
Zero programs. 

The TCS-built solution includes onboarding 
of new solar customers, a customer 
application that helps keep track of the units 
generated, and a pricing engine that uses a 
declining block pricing mechanism to  
incentivize early enrolment as a producer. It  
also includes a billing system that processes 
recovery charges, solar credits and incentive 
payments, and enables flexible payment  
options as well as hardship relief options to  
improve affordability and increase adoption of  
energy efficiency programs.

To facilitate quick roll outs across states, TCS  
architected a reusable framework that would  
simplify adoption of each state’s incentive program  
into Eversource’s core platform, enabling the utility to  
pursue a very aggressive implementation schedule for  
each state.

Using this solution, Eversource has been able to leverage 
state incentives to make green energy affordable and rapidly 
benefit nearly 430,000 customers in CT and MA so far, while 
driving growth of its clean energy business. At the same time, 
it is projected to produce over 9,700 MWh of solar power, 
accelerating not only its own journey to carbon neutrality but 
also that of the states it services. 

Making green energy affordable is central to our business 
strategy. Its technology enablement was a fairly complex 
program with multiple sub-programs running concurrently. 
TCS did an outstanding job in collaborating well with multiple 
stakeholders and managing risks very well. The TCS team’s 
contextual knowledge of the Eversource business and 
technology landscape resulted in a high quality solution that 
helped meet the regulatory mandate as well as Eversource’s 
clean energy and energy affordability goals.

David Coco                                                                                  
Director, IT Business Solutions 
Eversource Energy
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A Fireside Chat 
Innovate, Adapt, Thrive: 

CTO
K Ananth Krishnan Harrick Vin

CTO Designate

KAK: With all the geo-political tension and economic uncertainty 
in today’s world, companies need to respond quickly to events 
on the ground and cope with surprises, while staying focused on 
fulfilling customer needs and wants, with innovative products 
and services.

TCS helps them on both these fronts. We help build a future-
ready, digital core that enables quick, insights-driven decision 
making. We transform IT and business operating models using 
technology, making them more efficient, agile and responsive, 
freeing up resources to support innovation. Partnering with us 
enables our clients to try out a larger number of innovative ideas 
quickly, and launch new products, services and business models 
to drive growth and transformation.

Innovate, Adapt, Thrive refers to how our scale, full services 
capability and innovation offerings enable our clients to respond 
to short-term challenges while accelerating their pursuit of 
longer-term aspirations.

KAK: We see interest in exploring use cases right across the 
enterprise. The most obvious areas are conversational systems, 
content creation and digital marketing, and activities which 

HV: People often relate innovations to serendipitous discoveries. 
We help clients structure and scale the innovation process using 
the TCS Agile Innovation Cloud (AIC). This framework brings 
together the best of TCS’ talent, research and innovation inputs, 
global capabilities and ecosystem partnerships to scale up and 
speed up ‘Ideas to Outcomes’.

For an insurance major, we worked with the client’s teams 
and collated actionable innovation ideas through a series of 
brainstorming workshops using the Clay Map. Leveraging our 
AIC, we rapidly built POCs every quarter, some of which got 
turned into MVPs and rolled out across the enterprise. In just 
eight months, dozens of innovation ideas were identified, and 24 
progressed to become MVPs. 

One reason for this high yield is that our teams leverage their 
contextual knowledge, learned over years spent immersed in the 
client’s IT and business landscape, to come up with ideas deeply 
rooted in that organization’s reality and therefore more likely to 
succeed. 

How does TCS help clients innovate, adapt and thrive?

Generative AI is the talk of the season. What is the business 
opportunity around it? 

Innovation is about having a lightbulb moment. How do you 
scale that?

KAK: Software that writes software has been around for a 
long time. In fact, this is the 50th anniversary of TCS’ very first 
offshore development project, delivered using an in-house 
code generator. In the 80s, our TRDDC  was famous for its 
tools foundry, which could generate custom code translators 
on demand, converting source code from any programming 
language to any other language.

TCS MasterCraft™ is today used by hundreds of our clients 
for developing, transforming and maintaining model-based 
applications. In fact, our award-winning product suite, TCS 
BaNCS™, is written and maintained using MasterCraft. Even 
though there is effort involved in defining the model up-front, 
clients see significant productivity benefits. 

The new low code, no code platforms have done away even 
with those overheads. Their graphical drag and drop user 
interface empowers people with no coding knowledge to build 
sophisticated applications very quickly. 

And yet, none of this has led to any demand compression. It has 
only led to more growth. We believe generative AI will be no 
different. Like prior breakthrough technologies, it will sharply 
bring down the effort per function point, driving up programmer 
productivity immensely. This will result in greater consumption, 
with volume growth more than making up for the effort 
deflation.

If generative AI takes over coding, won’t the IT services 
industry become redundant?

require processing of large amounts of unstructured data, text, 
images and higher-level abstraction. 

Legal and procurement teams can use it to trawl through 
contracts to identify specific clauses, or prepare a summary of 
variations of a particular clause. HR could use it for handling 
employee queries. Sales and customer service want smart 
assistants that can explain product features and answer 
questions. In IT, generative AI can create basic code snippets or 
quality check developed code for adherence to standards.

These are just the initial ideas based on the standalone 
capabilities of generative AI. Over time, you will see newer use 
cases that are more combinatorial, driving greater spending by 
enterprises and expanding the opportunity significantly.
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KAK: We have been leaders for a while, but perceptions can 
be too rooted in historic stereotypes to recognize the change. 
Back in 2008, when the term SaaS was still new, we had built a 
subscription-based, single instance, multi-tenant core banking 
platform using TCS BaNCS for small banks in India. A similar 
model is powering start-up banks in Israel today. The insurance 

HV: The evidence is empirical. Every new generation of 
technology has led to reduction in programming effort per 
function point. But while that has steadily fallen, aggregate 
spending on IT services has only risen year after year, over 
decades.

Take for example, the switch from assembly language to C. 
Its compilers came with large, extensible libraries of reusable 
pre-defined procedures. A developer could invoke a procedure 
with one line of code in C and embed its entire logic in the code 
base, without actually coding all of it from scratch. Three lines 
of C accomplished what took 30 lines in assembly language. The 
10x effort deflation didn’t result in mass layoffs of programmers. 
Instead, there was an explosion in software development 
because the same IT team could now build ten times as many 
function points. 

Similarly, enterprises adopted offshore outsourcing, it led to a 
big cost deflation, but nobody’s IT budgets deflated. Instead, 
those savings went into building new systems and volumes rose 
to fill budgets and spending on IT services has only expanded. 
Likewise with low-code, no-code platforms.

Why is that so? Farm mechanization caused effort 
deflation and rendered the agricultural workforce 
redundant in the West.

Indian IT companies are seen as fast followers on new 
technologies. Will that change with generative AI?

What is the evidence for this thesis?

KAK: With most goods and services, when the price falls, any 
increase in volume is limited by how much of that good or 
service the market can consume in a defined period. When farm 
mechanization reduced the cost of tilling, the increased demand 
for men in tractors was not large enough to compensate for the 
effort deflation because there was only so much land available 
to till. 

Demand for IT services behaves differently. In every enterprise, 
there is significant unmet demand. Every CIO has limited 
capacity for new system development, resulting in a requirement 
backlog that never gets fulfilled. Technologies like generative 
AI or low code-no code can help a CIO expand capacity and 
accomplish much more with the same budget. But even then, 
the backlog never goes away because there is no limit on 
business users’ ingenuity or competitive drive. Demand just rises 
to fill the incremental capacity created by new technologies. 

HV: The emergence of new technologies triggers more ideas, 
experimentation and more demand for our services. To that 
extent, business application of generative AI, along with other 
technologies, will itself drive the incremental demand that fills 
up the capacity it frees up through higher productivity.

platform launched in 2009, with shared services bundled in, 
went on to make us the market leader in life and pensions 
administration in the UK. 

Historically, gaining leadership in IT services on any new 
technology required just training sufficient numbers of 
people in that technology, ahead of market demand. In the 
last decade, we not only did that at scale on the entire class 
of digital technologies, but also invested in higher order 
capabilities so we could advise our clients on how best to 
harness the combinatorial power of new technologies in their 
specific business context. 

We scaled up our Research and Innovation, exploring use cases 
across different industries, creating solutions and showcasing 
them at our innovation centers. We expanded COIN, created 
new innovation frameworks and set up Pace Ports, our              
co-innovation hubs, across the world. Today, we not only 
have a large number of patents, but also the largest portfolio 
of products and platforms in our peer set, helping win large 
transformational engagements that uniquely distinguish us.

We are helping clients explore and develop end-to-end 
scenarios in combining technologies like quantum computing, 
generative AI, 5G and the emerging 6G, and new concepts in 
cyber security.  Here in India, we have stitched together a fully 
indigenous network stack for 4G and 5G, a unique achievement 
that differentiates us from our global peers. 

Elsewhere, we are pursuing 5G-enabled opportunities in 
operational technologies such as autonomous machines and 
remote operations. We are looking at emerging cross-industry 
ecosystem business models in sustainability and energy 
transition, which will be the big drivers of growth in the coming 
years. 

HV: On the cloud, the biggest technology trend in recent years, 
we were one of the earliest to set up dedicated business units 
for each of the three leading hyperscaler clouds. Our early 
investments in building deep expertise and a large portfolio 
of innovative cloud-native solutions helped us capture 
tremendous growth and gain share. 

We are today one of the largest partners – in some cases, 
the largest partner – to each of those providers, in terms of 
number of employees with certifications, volumes of workloads 
migrated to the cloud and in number of solutions and 
intellectual property on their platforms. 

We are the launch partner for their latest offerings, whether it 
is AWS’ Mainframe Modernization, Finspace, and IoT Fleetwise 
offerings, or Azure’s Sustainability, Supply Chain Platform, 
and Financial Services and Retail Industry Cloud, and now 
for Google Cloud’s Generative AI solutions. If all this isn’t 
leadership, what is?
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Revolutionizing Small Value Payments in South Africa
BankservAfrica, Africa’s leading automated clearing house, 
has been facilitating payments in South Africa and the region, 
for over five decades through its seamless interbank clearing 
and settlement services. It has a track record of pioneering 
innovations like the SASWITCH, a national network of 
interoperable ATMs, in the mid-80s. 

When the South African Reserve Bank unveiled its Vision 
2025 strategy to reform the South African national payment 
system framework, BankservAfrica took the lead along with its 
ecosystem partners, and engaged TCS to build a new platform 
for rapid payments that would usher in the era of modern, 
cost-effective, instant digital payments on the continent.

TCS designed a high availability, containerized, cloud optimized 
solution with TCS BaNCS for Market Infrastructure at its core, 
using high performance microservices for clearing and payment. 
Hosted on a public cloud, the solution is very resilient and can 
auto-scale. 

On the front-end, users can make a payment, or a request 
for payment, through a payment service called PayShap, 
formally launched in March 2023. Very conveniently, users 
don’t need to enter the recipient’s bank account or branch 
code details to make payments. Instead, they can use a 
unique identifier such as the recipient’s mobile number, or 
a bank-generated identification number, which serves as                                                                                                   
a proxy for the full banking details. This proxy and resolution 
is enabled through a tamper-proof blockchain-based solution 
powered by TCS’ Quartz Smart Solution. 

By democratizing access to a frictionless system for low value 
payments, TCS’ innovative solution for BankservAfrica has the 
potential to reduce the use of cash for small transactions and 
accelerate formalization of the unorganized sector. It will drive 
new fee-based revenues for banks, and also offer customer 
insights with which they can offer credit to more consumers. 
This will not only improve financial inclusion, but also add to 
South Africa’s GDP growth – a fitting outcome for two very 
purpose-driven organizations that came together to build this 
platform of national importance.

BankservAfrica views cost-effective digital payments as a 
pathway to improving credit access and financial inclusion in 
South Africa. After an extensive evaluation, we selected TCS for 
their deep understanding of the payments ecosystem, global 
experience, technological expertise, intellectual property 
and shared values. The outcome has been very gratifying. By 
changing consumer behaviors, PayShap has the potential to 
reshape sectors and transform the South African economy.

Roshan Moonsamy                                                                                  
Interim CEO and CFO 
BankservAfrica
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Supporting Takenaka 
Corporation Realize 
its Vision of a 
Sustainable Society 
Founded by a master builder (toryo) more than 
400 years ago, Takenaka Corporation has 
specialized in building construction with an 
integrated design-build approach that includes 
initial planning and aftercare services like 
maintenance. It has redefined urban landscapes 
in Japan and around the world, with famous 
landmarks like Tokyo Tower and Changi International 
Airport. At the core of its longstanding business success 
is its passion for innovation rooted in its toryo spirit, 
quality management, and its commitment to realizing a 
sustainable society.
    
Takenaka’s Vision for 2030 aims to realize a fourth industrial 
revolution in the building industry by embracing digital 
transformation across the construction value chain.  It is 
addressing key problems facing the industry in Japan, such 
as labor shortage, by using digital technologies to increase 
employee productivity and improve the work-life balance of 
employees. Its innovation initiatives include AI-based design 
and construction planning, next-generation work sites with 
construction robots and remotely operated cranes, and 
environmentally conscious smart buildings with 
intelligent controls using IoT. The foundation for this 
innovation is the Building 4.0TM digital platform, which 
is being developed and operated in partnership with TCS. 

Building 4.0TM will integrate data from sales, design, estimation, 
engineering, construction management, facilities management 
services, human resources and accounting. This will enable 
superior decision-making across a wide range of operations 
through advanced analysis using machine learning and AI. 
In building design, for example, structural engineers can use 
AI-based cross-section estimations to more efficiently implement 
optimal structural designs. In construction, it can enable better 
construction planning using accurate forecasts of materials and 
personnel required to achieve target schedules, improve visibility 
of project progress, and enhance labor productivity.

TCS is supporting Takenaka in promoting innovation, building 
construction digital twins, simulating human behavior, utilizing 
knowledge of the construction field, and exploring “what-if” 
scenarios. The knowledge gained from these efforts will help 
Takenaka develop comprehensive and sustainable solutions 
through better designs, understand project risks, and improve 
KPIs for quality, cost, schedule, safety, and the environment.

Through Building 4.0TM, Takenaka will continue to create 
new value for society and customers while improving 
business efficiency. It will also contribute to the realization 
of a sustainable society enabling new architecture and urban 
creation services that is in harmony with the environment and 
local communities.

We selected TCS for supporting our digital transformation 
not only because of its accumulated global knowledge and 
technological capabilities, but also because throughout the long 
histories of both companies, there is a common bond in our 
corporate cultures of valuing stakeholders, including society 
and customers as well as employees. Building 4.0 will turn the 
dreams of our stakeholders into reality, and we would like to 
develop it as a foundation to connect with a sustainable society 
of the future.

Keizo Iwashita                                                                                    
General Manager of Digital Division & Executive Officer
Takenaka Corporation
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ML: One swallow does not a summer make. This unprecedented 
event at TCS is just a reminder that CEOs are human too, 
and might want to pursue their dreams and aspirations just 
like anybody else. As for our track record in retaining senior 
leadership talent, it remains industry-leading. 

I am proud to say that almost the entire team of 25 business 
heads we had created in 2008 is still in TCS. We have over 
125,000 TCSers today with an average tenure of over 10 years 
in TCS. This cohort represents the true strength of TCS. They 
are the custodians of our culture, values and institutional 
memory, and have been central to our ability to weather the 
unprecedented attrition and influx of fresh talent without letting 
it affect the high quality of project outcomes that our clients 
have come to expect from TCS.

We not only retained our leadership talent better, but also 
expanded the leadership pool six-fold in the last five years by 
incubating a next generation of leaders running sub-ISUs, with 
P&L responsibilities. The breadth and depth of our leadership 
bench today makes our succession planning an industry 
benchmark, with multiple equally-qualified successors for any 
leadership position, starting from the CEO down, as you recently 
witnessed.

SS: Normalizing attrition is definitely a relief, but I wouldn’t call it 
a tailwind. We incurred a 1.4% margin headwind in FY 2023 from 
backfilling and retention expenses. If we onboarded a lateral hire 
at a 20% premium during the year, that increase in employee 
cost is a recurring one. But yes, hopefuly we won’t have any new 
headwind due to attrition in FY 2024. 

Also, with the supplyside challenges easing, incremental 
cost of hiring laterals should be lower, and it also gives us an 
opportunity to bring down subcontractor expense. That is one 
important margin lever for FY 2024. Utilization improvement, 
flatter employee pyramid and hopefully, currency support, are 
the other levers. On the other hand, we will have our usual wage 
increase in Q1 and we should see further increases in travel 
expenses during the year.

SS: It is not true that large outsourcing deals are necessarily 
margin dilutive. A few high profile mega-deals in the industry 
whose low quality revenues impacted margins have resulted in 
that perception. In the last five years, TCS has won several mega 
deals with TCV over $500 million, and every year we win dozens 
of large deals, with TCV over $50 million. And yet, during this 
period, our EBIT margin has remained in a tight band between 
24 and 26 percent.

Profitability of large deals depends on how you construct 
them. A client might push for a certain amount of absolute cost 
reduction at the time of contract renewal. The service provider 
can either drop prices and sacrifice margins to deliver those 

You stood out in the industry with virtually zero attrition at 
senior levels. Now you had CEO-level attrition for the first time 
in your history. What does this say about your retention of 
senior talent?

Is normalizing attrition a margin tailwind for FY 2024? What is 
your margin outlook for the year?

You won many large outsourcing deals in FY 2023, and your 
highest ever number of large deals in Q4. Won’t this hurt 
margins in FY 2024?

Q&A with

CFO
Samir Seksaria Milind Lakkad

CHRO
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ML: Yes, this is another unusual, industry-wide problem. 
The pay disparities will eventually go away for two reasons. 

SS: In the short term, higher onsite wage inflation is a headwind 
because our legacy contracts have much lower cost of living 
adjustments written in. But in the medium and longer term, this 
will get adjusted. 

Wage inflation affects everybody in the market including the 
clients themselves. Newer contracts reflect the changed cost 
structure for onsite effort. Also, contractual terms now peg 
annual cost of living increases to prevailing inflation rates.  That 
should help mitigate inflation risks in longer term contracts.

SS: Inflation differential is not the only driver of currency 
depreciation. Rupee is also affected by India’s trade deficit, 
interest rate differentials and capital movements. But for 
argument’s sake, let us assume that we may not have the benefit 
of currency depreciation in the future. Now remember, the 
currency depreciation basically helps us offset wage inflation 
in India which historically, we never passed on to clients. In 
the changed circumstances, this too will get baked into new 
contracts the same way onsite wage inflation has been. So in the 
longer term, we should be able to sustain our current margins.

ML: In my view, the productivity benefits will get baked into 
clients’ expectations around project velocity and throughput. 
For a given project team size, clients will expect much higher 
output at a much faster pace, compared to today. On aggregate, 
as the unit price of a function point falls, we expect volumes to 
increase. With ever-increasing dependence on technology for 
competitive differentiation, we expect enterprise spending to 
keep growing, for which we will have to keep hiring new talent. 
So the linearity between revenue and headcount is not going 
away any time soon.

SS: Margins are a measure of relative competitiveness. Based 
just on the productivity improvements in code generation 
using generative AI, it is difficult to see how a technology which 
is freely available to everyone – service providers as well as 
clients’ IT teams – can change relative competitiveness and by 
extension, margins. Margin improvement is possible from selling 
higher-priced growth and transformation solutions which use 
generative AI. Likewise, new software products or platforms 
which use generative AI to deliver superior business outcomes. 

With laterals brought in at higher salaries, how do you 
manage the wage gaps between individuals of similar profile 
doing similar work?

Will sticky onsite inflation be a structural headwind for your 
margins?

Without the inflation differential, the Rupee may show greater 
strength than in the past. How will your margins sustain then?

Finally, a question on generative AI. Will the productivity gains 
delink revenue growth from headcount addition in the future? 
Can we expect a higher margin as a consequence?  ML: Work from home is definitely more convenient for 

everybody, but there were drawbacks. Tenured employees who 
are well networked within the organization can work effectively 
and even collaborate virtually using the social capital built up 
over the years. That isn’t the case with more junior employees. 
Workplace essentials like collaboration, mentorship and team-
building suffered a lot in these two years. 

Then there is the matter of organizational culture. Over half our 
workforce today was hired after March 2020. New employees 
get acculturated through physical interactions with senior 
colleagues and leaders, by observing and following their 
behaviors and ways of thinking. Without those interactions, 
employee engagement as well as acculturation got badly 
impacted. All these factors led us to gradually bring back people 
to our offices during the year.

Why is Return to Office so important to TCS? Why not let 
employees continue to work from home?

ML: Historically, women’s attrition at TCS has been similar or 
lower than men’s attrition, so this is unusual. There might be 
other reasons but intuitively, I would think working from home 
during the pandemic reset the domestic arrangements for 
some women, keeping them from returning to office even after 
everything normalized. 

The higher attrition among women in FY 2023 is a setback to our 
efforts to promote gender diversity but we are doubling down 
on it. Focused leadership development programs like iExcel 
are driving tremendous change. Of all the leadership positions 
fulfilled with internal candidates in FY 2023, women made up 
23% of the selected candidates, even though they account for 
only 14% of the applicant pool. This speaks well of the quality 
of the women candidates in our leadership pool as well as 
the supportive attitudes of our business leaders in promoting 
diversity. Likewise, in our external hiring, women make up 38.1% 
of our net hires this year, versus 35.7% in our workforce. 

Attrition among women is higher than for men. Why? How are 
you addressing this?

savings, or propose a completely different operating model 
that uses lesser effort, protects or even expands margins, and 
achieves the client’s objectives. 

TCS has differentiated itself in this space with the latter 
approach. Its win-win propositions reimagine the customer’s 
operating model, leveraging AI and machine learning to reduce 
human intervention while improving process velocity and 
operational resilience. Customers have really taken to this idea. 
In FY 2023, we signed 29 large operating model transformation 
deals, covering business as well as IT operations, compared to 18 
in the prior year. 

One, we are running a program called Elevate that empowers 
employees to take control of their careers and pursue their 
aspirations by achieving certain learning goals. Meeting 
those goals can result in significant pay increases, perhaps 
even a doubling of salary. Second, there will be a natural 
time-correction through performance-linked wage increases, 
promotions and voluntary attrition.
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Innovating to Improve Crop Yields and Farmer Incomes
With climate change, agriculture is increasingly vulnerable 
to extreme weather events, inconsistent rainfall, as well as 
increased pest and disease outbreaks. This affects crop yields, 
farmer incomes and food security.  

To help address these challenges, TCS built a digital platform 
to empower the Indian farmer and improve the resilience of 
the nation’s farming sector. The TCS Digital Platform for Next 
Generation Agriculture (DNA) is a state-of-the-art, cloud-based 
decision intelligence and crop monitoring system that provides 
customized, site-specific predictive advisory services to farmers 
and other players in the food value chain.

TCS DNA uses an innovative `Sky-Earth’ convergence, intelligently 
fusing remote-sensing data from earth observation satellites and 
drones with data from proximal sensors and handheld devices 
on the field. This gives scale and reduces cost significantly 
without sacrificing accuracy. Proprietary AI/ML algorithms are 
utilized to analyze the data and provide reliable information and 
predictive intelligence on weather, soil condition, crop health, 
and pest forecasts. Farmers can use these insights to make 
quicker and more informed decisions, optimize production costs 
and improve their yield. 

Rallis India Ltd, a leading agri-input company, partnered with TCS 
for the first field deployment of the new platform, to improve 
the productivity of its hybrid seed production farms, as well as 
for internal business planning. Branded Drishti (“Vision”), the 
platform is used to monitor approximately 130 million hectares 
of agricultural land across India, for various aspects such as 
crop productivity, soil moisture, early alerts for pest outbreak, 
as well as seasonal weather anomalies and extreme weather 
events. The platform has helped Rallis increase the field scouting 
efficiency of its hybrid seed production team, and improved 
yield by 1 to 2%.

TCS DNA is also helping Amalgamation Plantations, the second 
largest producer of tea in India, improve the quality and 
sustainability of tea leaves procured from small tea growers. 
It is being used to remotely monitor various aspects of small 
plantations using satellite imagery, predict pest and disease 
and improve quality. This is expected to help small tea growers 
improve their income by 15% and reduce rejections by 20%.

Our partnership with TCS is helping us alleviate 
the issues of farmers and agriculture. The Drishti 
platform identifies problem areas and offers 
actionable insights to farmers in India, leading to 
effective crop management by reducing the risks 
and minimizing the loss in yield.

Sanjiv Lal                                                                               
MD & CEO 
Rallis India

Customer Stories  |  34



Management 
Discussion and 
Analysis
Overview of the Industry

1

2

Global Spend on IT Services ($ Bn)

TCS Revenue $ Bn

FY 2013 FY 2023

2.4x

1.4x
USD Billion

1600
800
400
200
100

50
10

0

11.6

878
1,250

27.9

TCS’ Business
An Overview

Strategy for Sustainable Growth

1 

2 



Enabling Investments
3

Opportunity / Threat TCS Approach Outcomes

3 



Opportunity / Threat TCS Approach Outcomes

‘

Talent Management

follow your passion, stay hungry, commit to lifelong 
learning and thrive together.



• Xcelerate

• Engagement with Purpose

Key Achievements:
• 

• TCS CareersNext:

• 

Rebegin

• TCS Sigma

• TCS Academic Interface Program

Culture and Diversity

• iExcel:

• The Diversity Maturity Matrix: 

• Client engagement:

• The Workplace Coach: 

• 

• Employee Resource Groups: 



• Champions of Equity: 

• TCS Culture Survey: 

• Employee Engagement

• Supplier Diversity:

Talent Development

TCS Elevate:

Contextual Masters:

Key Metrics:

Average Learning Hours  
per employee 82.4 hrs 

Learning Hours by cohorts 
Mid-level focus showing results

Male
Female

Total learning
Hours clocked

Middle

Junior

Senior 41

43

112

42

40

104

Building on Belief through Purposeful People Policies

• Mentoring:

• iConnect 

• Talent Review

• 



Engagement with Purpose

• 

• TCS Cares:

• Fit4life:

• Purpose4Life: 

• PULSE:

• Knome, KnowMax, GEMS: 

• Safety First: 

• Maitree:



FINANCIAL PERFORMANCE OVERVIEW

FY 2023 FY 2022 
Amount % of Revenue % Growth Amount % of Revenue

`

Analysis of revenue growth

Currency Weightage (%) FY 2023  
`

FY 2022 
`

% Change YoY

FY 2023 (%) FY 2022 (%)

Total Growth 8.6 15.9

Segmental Performance 

Banking, Financial Services 

and Insurance 38.2% 

Others 8.2%

Life Sciences and 

Healthcare 10.9%

Manufacturing 9.4%

Communication, Media 

and Technology 16.7%

Retail and Consumer 

Business 16.6%

14.9%

8.0%

53.4%

5.0% 1.9%

1.8%

15.0%

Revenue by Geography



Segment 
Revenue 
FY 2023 

(FY 2022) 
$ million

YoY 
Revenue 
Growth 

%

Key Demand Drivers5 Segment 
Margin 
FY 2023  

(FY 2022) 
%

 (10,072) (26.8)

 (4,273) (29.9)

 (4,118) 

 

(27.8)

   



Segment 
Revenue 
FY 2023 

(FY 2022) 
$ million

YoY 
Revenue 
Growth 

%

Key Demand Drivers5 Segment 
Margin 
FY 2023  

(FY 2022) 
%

 (2,744) (30.0)

 (2,494)  

 (2,006) (20.7)

Overview of Funds Invested 

FY 2023 FY 2022 FY 2023 FY 2022 FY 2023 FY 2022
Current Non-current Total funds invested

103 21

Total 5,848 7,178 210 227 6,058 7,405



Business Outlook

• 

• G&T: 

• 

Enterprise Risk Management

  

Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity



Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity
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(O)

Impact on the Company Financial 

of the risk or 
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(O)

Impact on the Company Financial 

of the risk or 
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Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
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Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity



Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity



Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity



Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity



Key Risks (R) 
/ Opportunity 
(O)

Impact on the Company Financial 

of the risk or 
opportunity

•  

Internal Financial Control Systems and their Adequacy



Financial Capital
#1 revenue UK

second year 2022 

Rankings.

#2

3
‘Masters 
Masters 

Masters of Risk in 
Cyber Security.

Regional 

Master’

TCS BaNCS™  # 1

#2
League Tables

Markets
Financial Technologies 

 2 Stevies at the 

Awards and 
Accolades



Gold

2 Golds

®  2023 Stevie® 

2 

Best 

TCS 

The 
Netherlands

Best of Best award

 1 Silver 

6 Gold 2 Silver

  13 Stevie awards 

Social Capital

Whitelane 
Research

#1 France
Nordics

UK
seventh year by Whitelane Research

2022



126 

leader #1

Frost and Sullivan

for Retail 

Security 

 

Beyond 
Trust

Services

Manufacturing and 

2022

3
Global 

2

2 Quadient

Saviynt



United States

Gold

2nd Largest CSR Spender

Gold

TCS 

Fortune® World’s 

globally  Brand Finance. 

2022 Kantar 

Top 10 fastest growing brands

#1 

Kantar 

Gold
 

Most 

Natural Capital

Leveraging Cloud for Sustainability

2022 Vivekananda 

 ‘ ’ 
.



Corporate Social 
Responsibility
Overview
In keeping with the Tata Group’s purpose-driven worldview, 

fairness, equity and respect for human rights. Its mission is to 

youth, and marginalized groups.

TCS invests in addressing the most pressing needs of the 

wide-reaching, high-impact programs for social impact. These 

development. 

Over 150,000
volunteering 2.8 million
over 1.25 million people. 



Overall, TCS empowered 4.5 million people across the world 

1.1 million women, 581,000 youth and 1.3 million marginalized 
people through its strategic CSR programs. 

Key highlights:

districts of Madhya Pradesh with the State Literacy Mission 
Authority. 

and now reaches students across every state and union 
territory in India. 

Ukraine war.

Literacy as a Service

and three foreign.

Thus far, LaaS has successfully paved the way to self-reliance 

200,000 Preraks through literacy.

portal which allows employees of TCS and Tata Group, along 
with their families, to empower non-literates in their local 

gardeners.

LaaS Case Study

of Puwasa village, in Madhya Pradesh’s 

to limited local employment prospects, 

money.

herself and her family. As a migrant who travels from her 

inspired other women in the village and encouraged them to 

Ignite My Future (IMF)
Ignite My Future is a teacher professional development program 

transforms the way students learn. 

IMF has generated a great impact through professional 

and customer engagements with the partnered schools. IMF’s 

India launched Learning Leaders’ regional chapters, catering to 
regional learning requirements of the teachers from the partner 
districts across India.



goIT prepares students with engaging design workshops and 
custom mentorship to pursue the careers of tomorrow of 

TCS which helps students develop core skills and makes goIT a 
unique program.

prototypes.

Over 41,000

goIT Case Study

I am 
super happy to have had the opportunity to get involved in the 
design thinking program. The mobile app training is cool, and 
I am proud of my project on improving world health by using 
technology.”

called ‘Free Supermarket’ which would help people make and 

the TCS goIT program, the Academic Coordinator of Al Sahafa 
Programs like this 

are extremely important in showing students how they can 
.”

BridgeIT

divide that places socially and economically underprivileged 

mentoring, technology, tools and resources required to set up a 

Teachers and students from schools like School of Scholars 

around the world.

ANZ.

IMF Case Study
This year, Ignite My Future made its impact through 
professional development, volunteer and customer 

with the Meghe Group of Schools to encourage students for an 

are doing something that would not only improve their 

teachers have put in, also that they have consciously chosen 

accessibility not only around them but also pick up global 

lives. Thankyou TCS!” - Director, Meghe Group of Schools

goIT

with modern technologies.



entrepreneurs were women.

BridgeIT Case Study

entrepreneur and earn an income of more than `

services, etc. Today, Priyanka not only runs a shop near her 

other people from the village.

My dream is to expand my business further and I want to keep 
the latest models of mobile phones and other accessories for 
sale in my shop. Moreover, I also want to open a tent house 
employing more needy people in the business. Besides, I am 
planning to buy a new scooty.”

Youth Employment Program (YEP)

unemployment among youth, especially those from 

and economic status through its unique teach, coach, mentor, 

training on interview skills and access to market-facing 

marginalized groups across the country.

ready talent.

In FY 2023, more than 31,000 students were trained across 

10,000 students 

YEP Case Study

at Panipat in Haryana, and later her family 

father worked as a helper at local grocery 
shops while her mother supported with 

prospects.

only learned math and reasoning skills, she also worked on her 
overall personality. She learnt from her trainer, the importance 

it all along since then.



the power of digital technology and engage with the digital 

technologies to address the social challenges drawn from the 

DISQ Case Study

Narendra Modi.

Health and Wellness

employee engagement programs like Fit4Life, Purpose4Life and 

TCS has provided an integrated Hospital Management System 
and IT infrastructure, which includes a comprehensive and 

Chennai. TCS has also provided support to integrate the Health 

features including compliance with statutory requirements.

Transplant department to provide IT related support for its 



HOPE - Hours of Purpose by Employees 
TCS’ growing, highly skilled and diverse workforce serves as 

In FY 2023, TCS launched the civic movement 

to volunteer a million hours of purpose in a quarter which 

program, a TATA engagement or one with its customers. Through 

‘Purpose Councils’ which consists of leaders from regions 

HOPE Case Study



Volunteering for Youth Employment 
Program (YEP)

kms from Pune over weekends to 
teach the students of Terna College of 

that they can succeed in all aspects of their lives.

I felt quite proud as a teacher when my students 
secured their dream jobs. My life suddenly seemed to have 

to this worthy cause; these youngsters desperately need 
”

TCS Volunteers Deploy with Red Cross, NA

hurricane to have hit Florida in decades. Their reasons were 

they had received during a natural disaster. Others had served 

Pine Island and other areas in Lee County. They assisted in 

food, health and spiritual services.

Business with Purpose

advance access, equity and inclusion around the world. The 

and surveys have revealed that consumers are loyal towards 

TCS and its customers live and work.

environmental impact. 

disease. 

The process was arduous and complicated with a high 

to gain a comprehensive understanding of IMC’s vendor 



,” 

Digital Empowers

catalyzes social impact. The program focuses on convening 

and insight reports.

the future of work, mental health equity, the digital divide and 

and the seven forums in 2022 culminated in an annual 2023 
Summit.

the digital economy.

employee resource group idea designed for a large-scale 

and more transparent workplace

Purpose Partnerships
st century 

skills among the underrepresented and socio-economically 

included in the curriculum. 

wide deployment of these programs throughout India. For 

Major partnerships in FY 2023 include:

government aided colleges.

hospitality.

Ukraine War 



the ‘Tent Partnership for Refugees’. It provided mentoring, 
training and upskilling to displaced Ukrainians to support their 

Finland that trains refugees from Ukraine as part of a program.

Turkey / Syria Earthquake

Furthermore, short-term relief support such as shelter, food and 

Assam Floods



The Board of Directors

Tata Consultancy Services Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

Basis for Opinion

Financial Statements

Consolidated 
Financial Statements
Independent Auditors’ Report 

Financial Statements





 Note
As at As at 

(In million of USD)
 ASSETS
 Current assets

 866

Total current assets
Non-current assets

 7

 486

 488

Total non-current assets
TOTAL ASSETS
LIABILITIES AND EQUITY

 467

 44  76
 66  89
 96  78

TOTAL LIABILITIES
Equity

 68  68

 97
TOTAL EQUITY
TOTAL LIABILITIES AND EQUITY



 Note

Year ended 

 
per share data)

Other income

Other income (net)

 

 9
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Year ended Year ended 

 (In million of USD)

 788

 4



Year ended Year ended 

 (In million of USD)

Cash and cash equivalents at the end of the year

Components of cash and cash equivalents

 96



Notes forming part of Consolidated Financial Statements

 

`



Notes forming part of Consolidated Financial Statements

 

 

 

 



Notes forming part of Consolidated Financial Statements
 

 (h) Leases

 

 (b) Special Economic Zone re-investment reserve

 

 

 

Covenants

  

  

 



Notes forming part of Consolidated Financial Statements

instruments



Notes forming part of Consolidated Financial Statements

 Cash and cash equivalents

comprehensive income

 Equity instruments



Notes forming part of Consolidated Financial Statements

 

(a) Cash and cash equivalents

As at As at 

(In million of USD)

Total

Total

(b) Investments 

As at As at 

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

As at As at 

(In million of USD)

 5  5 

 4 

Total

As at As at 

(In million of USD)

Balance at the end of the year 

(c) Trade receivables - Billed

 

As at As at 

(In million of USD)

Total

 

As at As at 

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

 

As at As at 

(In million of USD)
 46 

 88  86 

 49 

 4 
Total

 

As at As at 

(In million of USD)

Total

 

 

As at As at 

(In million of USD)
 89 

 6  6 

Total



Notes forming part of Consolidated Financial Statements
 

As at As at 

(In million of USD)

Total

 

 Fair value 

or loss 

 Fair value 

comprehensive 
income 

instruments instruments cost value 

(In million of USD)
Financial assets  

 866  866 

 679 

Total  5 

Total  -    -    -   

 Fair value 

or loss 

 Fair value 

comprehensive 
income 

instruments instruments cost value 

(In million of USD)
Financial assets  

Total

Total  -    -   



Notes forming part of Consolidated Financial Statements

 Total 
(In million of USD)

Financial assets

Total  5 

Total  -    -   

`

 Total 
(In million of USD)

Financial assets

Total  5 

Total  -    -   



Notes forming part of Consolidated Financial Statements

Year ended Year ended 

(In million of USD)
5

Balance at the end of the year 5  5 

 

No. of 
contracts

 
of contracts  
(In million)

Fair value  
(In million 

of USD)

No. of 
contracts

 
of contracts 
 (In million)

Fair value  
(In million 

of USD)
 8  6 

 7 

 

Year ended Year ended 

Intrinsic value Time value Intrinsic value Time value
(In million of USD)

 

 

  46 

 

Balance at the end of the year



Notes forming part of Consolidated Financial Statements

As at  As at  

(In million of USD)

66

 

USD EUR Others
(In million of USD)



Notes forming part of Consolidated Financial Statements

USD EUR Others
(In million of USD)

 

 

 

(In million of USD)

India



Notes forming part of Consolidated Financial Statements
 

Year ended  Year ended  

(In million of USD)

Balance at the end of the year 

 

 Due in  
st year 

 Due in  
nd year 

rd to 
5th year 5th year 

 Total 

(In million of USD)

 6 
Total

Total

 Due in  
st year 

 Due in  
nd year 

rd to 
5th year 5th year 

 Total 

(In million of USD)

Total

Total



Notes forming part of Consolidated Financial Statements
(j) Equity instruments

As at  As at  

(In million of USD)
Authorised 

`   86  86 

`  

Total

`   68  69 

`  

Total

`
`

 



Notes forming part of Consolidated Financial Statements

 

 
the year ended 

 
amount as at  

(In million of USD)

 769 
 4 

 9 

Total

 
the year ended 

 
amount as at  

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

Year ended  Year ended  

(In million of USD)

 4 

Total

Type of asset Useful lives

 



Notes forming part of Consolidated Financial Statements
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Notes forming part of Consolidated Financial Statements
 

As at  As at  

(In million of USD)

Balance at the end of the year

 

Type of asset Useful lives



Notes forming part of Consolidated Financial Statements

Customer-related Total

(In million of USD)

 9  9 
 6  7 

 -   

Customer-related Total

(In million of USD)

 4  4 

 -   

Year ended  Year ended  

(In million of USD)

9 7
Total



Notes forming part of Consolidated Financial Statements

(In million of USD)

Total

 (d) Other assets

As at  As at  

(In million of USD)

Total

  

As at  As at  

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

As at  As at  

(In million of USD)
 66 

Total

  

As at  As at  

(In million of USD)

 4 
Total

 



Notes forming part of Consolidated Financial Statements
 

Year ended   Year ended  

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

As at  As at 

(In million of USD)

Balance at the end of the year 

Year ended  Year ended  

(In million of USD)

Balance at the end of the year 

 Cost of revenue

 



Notes forming part of Consolidated Financial Statements

Year ended  Year ended  

(In million of USD)

Total

 (a) Finance and other income

Year ended  Year ended  

(In million of USD)

Total

 (b) Finance costs

Year ended  Year ended  

(In million of USD)

 6 
 6 

Total



Notes forming part of Consolidated Financial Statements
 

Year ended  Year ended  

(In million of USD)

Total



Notes forming part of Consolidated Financial Statements

Year ended  Year ended  

(In million of USD)

Total

Year ended  Year ended  

(In million of USD)



Notes forming part of Consolidated Financial Statements

balance
loss from other 

comprehensive 
income

balance

(In million of USD)

assets
 9 

 4 

 86 

Assets Net
(In million of USD)

 94 

 64 

 98 



Notes forming part of Consolidated Financial Statements

balance
loss from other 

comprehensive 
income

balance

(In million of USD)

assets
 8 

 6 

 74  86 

Assets Net
(In million of USD)

 68 

 46 

 6  86 



Notes forming part of Consolidated Financial Statements

Unabsorbed 
business losses

(In million of USD)
 4 

 

 



Notes forming part of Consolidated Financial Statements

 Compensated absences

Year ended  Year ended  

(In million of USD)

Total

Year ended  Year ended  

(In million of USD)

Total

 

As at  As at  

(In million of USD)
 497 

 6 
Total



Notes forming part of Consolidated Financial Statements
 

As at  As at  

(In million of USD)

 46 

Total

 

plans 
Funded

plans 
Unfunded

plans 
Funded

plans 
Unfunded

Total
plans 

Funded
plans 

Unfunded
plans 

Funded
plans 

Unfunded

Total

(In million of USD)

 -   

 64  6  7  6 
 4  46 

 
end of the year

 -    -   



Notes forming part of Consolidated Financial Statements

plans 
Funded

plans 
Unfunded

plans 
Funded

plans 
Unfunded

Total
plans 

Funded
plans 

Unfunded
plans 

Funded
plans 

Unfunded

Total

(In million of USD)

Fair value of plan 

the year

 -    -    -  - 

 47 
 6 

 4 

Fair value of plan  -    -    -  - 

plans 
Funded

plans 
Unfunded

plans 
Funded

plans 
Unfunded

Total
plans 

Funded
plans 

Unfunded
plans 

Funded
plans 

Unfunded

Total

(In million of USD)
Funded status

 8 

Total  -    -   

plans 
Funded

plans 
Unfunded

plans 
Funded

plans 
Unfunded

Total
plans 

Funded
plans 

Unfunded
plans 

Funded
plans 

Unfunded

Total

(In million of USD)

 49 
 9 

 66  66 

 4 
 79  66 

Total  -    -    -    -   



Notes forming part of Consolidated Financial Statements

plans 
Funded

plans 
Unfunded

plans 
Funded

plans 
Unfunded

Total
plans 

Funded
plans 

Unfunded
plans 

Funded
plans 

Unfunded

Total

(In million of USD)
 64  6  7  6 

Net periodic 

cost

 -  5  - 

Actual return on 
plan assets

 -  -  -    -   

plans  
Funded 

plans 
Unfunded 

 
plans  

Funded 

 
plans 

Unfunded 

 Total 

(In million of USD)
 4 

liability
 -    (5)

 46 

Total  -    (5)

plans  
Funded 

plans 
Unfunded 

 
plans  

Funded 

 
plans 

Unfunded 

 Total 

(In million of USD)

 7 

liability
 -    (5)

Total  -   



Notes forming part of Consolidated Financial Statements

As at  As at  

(In million of USD)

As at  As at  

(In million of USD)

(In million of USD)

 78 

 74 



Notes forming part of Consolidated Financial Statements

As at  As at  

(In million of USD)

 -    -   

As at  As at  



Notes forming part of Consolidated Financial Statements

Year ended  Year ended  

`

 

 

Financial 
Services and 

Insurance

Retail and 
Consumer 
Business

Life Sciences 
and 

Others Total

(In million of USD)
Revenue

 4  8 



Notes forming part of Consolidated Financial Statements

Financial 
Services and 

Insurance

Retail and 
Consumer 
Business

Life 
Sciences 

and 

Others Total

(In million of USD)
Revenue

Year ended  Year ended  

(In million of USD)
Americas

Europe

India

Total

As at  As at  

(In million of USD)
Americas

Europe

India
 64  67 

Total



Notes forming part of Consolidated Financial Statements
 

 Capital commitments

 

 

 

 

 



Notes forming part of Consolidated Financial Statements
 

Name of the Company Country of 
as at  as at  

Subsidiaries (held directly)
India
India

India
Canada

India

India
India

Subsidiaries (held indirectly)
China
China

Chile
Chile



Notes forming part of Consolidated Financial Statements

Name of the Company Country of 
as at  as at  

Indonesia

Thailand

 

 

 Tata Sons 

Limited  

 Subsidiaries 
of Tata Sons ventures of Tata Sons 

their subsidiaries 

 Other 
related 

 Total 

(In million of USD)

 8 
 7  6 

 76 



Notes forming part of Consolidated Financial Statements

 Tata Sons 

Limited  

 Subsidiaries 
of Tata Sons ventures of Tata Sons 

their subsidiaries 

 Other 
related 

 Total 

(In million of USD)

 4 

 Tata Sons 

Limited  

 Subsidiaries 
of Tata Sons ventures of Tata Sons 

their subsidiaries 

 Other 
related 

 Total 

(In million of USD)

 6  9 

 76  97 

 Tata Sons 

Limited  

Subsidiaries 
of Tata Sons 

Limited

ventures of Tata 

Limited and their 
subsidiaries

 Other 
related 

 Total 

(In million of USD)

Total  -   

 Tata Sons 

Limited  

Subsidiaries 
of Tata Sons 

Limited

ventures of Tata 

Limited and their 
subsidiaries

 Other 
related 

 Total 

(In million of USD)

 7  4 
Total  -   



Notes forming part of Consolidated Financial Statements

 Tata Sons 

Limited  

 Subsidiaries 
of Tata Sons 

Limited 

joint ventures of 

Limited and their 
subsidiaries 

 Other 
related 

 Total 

(In million of USD)
 46 

Total
 6  8 

 Tata Sons 

Limited  

 Subsidiaries 
of Tata Sons 

Limited 

joint ventures of 

Limited and their 
subsidiaries 

 Other 
related 

 Total 

(In million of USD)
 67 

Total  -   

Year ended  Year ended  

(In million of USD)

66

As at  As at   

(In million of USD)
Trade receivables and contract assets

Year ended  Year ended  

(In million of USD)
7 7



Notes forming part of Consolidated Financial Statements

`
`

`  
`

 
`



Glossary
5G

ADM

Agile

AgilityDebt™

Agile Workspaces

AI

Algo Retail™

API



AR

ASEAN

Reality

Avatar

BFSI

Big Data

Bp

BPaaS

BPS

as a Service

Services



System



Days’ Sales 

Digital

EFF1

EIA



EPS

ESG

GDPR

GHGs

IE3



Property 

IP

KMP

kWh

Market 

MEA



Metaverse

MFDM™

MJ

Mobility

MSP

MWh

Net Zero

`
` ` 

` 
` 

PaaS



PUE

R&I

RFP

RPA

SBWS™

Workspaces™ 

SEZ



XR 

Disclaimer:



TCS was ranked amongst the second most Valuable IT Services Brand

Brand Finance Awards

Awards & Recognition

Jaguar TCS TCS London
Marathon 2022

TCS Summit
North America 2022



TCS Safe Harbor Clause

IT Services

Tata Consultancy Services Limited
9th Floor, Nirmal Building, Nariman Point, Mumbai 400 021
www.tcs.com

Certain statements in this release concerning our future prospects are forward-looking 
statements. Forward-looking statements by their nature involve a number of risks and 

of the companies in which TCS has made strategic investments, withdrawal of governmental 

our reports to shareholders. These forward-looking statements represent only the Company’s 

forward-looking statements.




