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For Tata Elxsi Limited  
 
 
 
Sneha V 
Company Secretary & Compliance Officer 
 
Encl: As above 

http://www.tataelxsi.com/


B S R & Co. LLP
Chartered Accountants

Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor
No. 13/2, off Intermediate Ring Road
Bengaluru - 560 071, India
Telephone: +91 80 4682 3000
Fax: +91 80 4682 3999

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063

Page 1 of 3

’Independent Auditor s Report
To the Board of Directors of Tata Elxsi Limited

Report on the audit of the Interim Financial Results

Opinion

We have audited the accompanying quarterly financial results of Tata Elxsi Limited (“the Company”) for 
the quarter ended 30 September 2026 and the year-to-date results for the period from 1 April 2026 to 30 
September 2026, attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations").

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

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

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards, and other accounting principles generally accepted in India, of 
the net profit and other comprehensive loss and other financial information for the quarter ended 30 
September 2026 as well as for the year to date results for the period from 1 April 2026 to 30 
September 2026.

Basis for Opinion

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

Management’s and Board of Directors’ Responsibilities for the Financial Results

These quarterly financial results as well as the year to date financial results have been prepared on the 
basis of the interim financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation of these 
financial results that give a true and fair view of the net profit/ loss and other comprehensive income and 
other financial information in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the financial results that give a true and fair view and are free from material 
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misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Results

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

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

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

– Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the company’s internal control.

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.

For B S R & Co. LLP

Chartered Accountants

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

Ashish Chadha

Partner

Bengaluru Membership No.: 500160

13 October 2026 UDIN:26500160HSZZFT9437
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS PERIOD ENDED SEPTEMBER 30, 2026 

tlakhs 
Particulars Ouarter ended Year to date for the nerlod from Year ended 

September 30, 2026 June 30, 2026 September 30, 2025 April 01, 2026 to April 01, 2025 to March 31, 2026 
"""'=her 30 2026 """'=her 30 2025 

1 Income from operations 
(al Revenue from operations 1,05,565.73 1,02,110.75 91,810.23 2,07,676.48 1,81,019.82 3,75,742.37 
(bl Other income (net} 3 491.02 4145.76 4887.73 7 636.78 8 735.02 18 397.69 

Total Income from operattons (net) 109056.75 106256.51 96 697.96 215 313.26 189754.84 3 94140.06 
2 Expenses 

(al Cost of materials consumed 7,344.22 8,231.58 7,236.01 15,575.80 13,889.97 27,576.90 
(bl Employee benefits expense 62,009.62 58,810.22 53,881.81 1,20,819.84 1,06,796.39 2,18,418.05 
(cl Finance costs 356.78 271.98 403.89 628.76 860.14 1,622.89 
(dl Depreciation and amortisation expense 2,365.23 2,226.72 2,344.72 4,591.95 4,771.93 9,379.97 
(el Other expenses 13 071.24 13 470.32 11359.70 26 541.56 22 329.92 45 062.46 

Total expenses 85147.09 83 010.82 75 226.13 168157.91 148648.35 3 02 060.27 

3 Profit before exceptional item and tax (1-2) 23 909.66 23 245.69 21471.83 47155.35 41106.49 92 079.79 

4 Excepttonal Item (refer note 21 9,568.88 

5 Profit before tax (3-4) 23 909.66 23 245.69 21471.83 47155.35 41106.49 82 510.91 

6 Tax expense 
al Current tax 7,140.95 5,742.47 6,577.31 12,883.42 12,388.49 24,126.70 
bl Deferred tax r261.211 443.35 r587.391 182.14 r1200.601 r4458.821 

Total tax 6 879.74 6185.82 5989.92 13 065.56 11187.81 19 667.88 

7 Net profit for the period / year (S-6) 17029.92 17059.87 15 481.91 34 089.79 29918.68 62843.03 

8 Other comprehensive Income 
(il Items that will not be reclassified to profit or Ooss l (156.791 (162.711 225.35 (319.501 249.07 998.09 
(ii) Income tax relating to items that will not be reclassified to 54.79 56.86 (78.75) 111.65 (87.04) (348.77) 
profit or Qoss J 
Total other comprehensive income/(losses) (net of tax) [102.001 fl0S.851 146.60 [207.851 162.03 649.32 

9 Total comprehensive Income (7+8) 16927.92 16954.02 15 628.51 33 881.94 30 080.71 63 492.35 

10 Paid-up equity share capital (face value, 10/- each] 6,230.57 6,229.71 6,229.26 6,230.57 6,229.26 6,229.67 
11 Other equity 2,97,904.50 
12 Earnings per share [refer note 3) 

- Basic EPS (~) 27.34 27.38 24.85 54.72 48.03 100.89 
- Diluted EPS (~) 27.34 27.38 24.85 54.72 48.03 100.89 

AUDITED SEGMENT WISE REVENUE AND RESULTS 

tlakhs 
Particulars Quarter ended Year to date for the nerlod from Year ended 

September 30, 2026 June 30, 2026 September 30, 2025 April 01, 2026 to April 01, 2025 to March 31, 2026 
"""'=her 30, 2026 """'=her 30, 2025 

1 Se,pnent revenue 
(al Software development & services 1,02,786.76 99,226.07 89,382.45 2,02,012.83 1,76,627.09 3,66,479.87 
(bl System integration & support services 2 778.97 2 884.68 2 427.78 5 663.65 4392.73 9 262.50 

Total 1 OS 565.73 1 02110.75 91810.23 2 07676.48 181019.82 3 75 742.37 
2 Se,pnent results 

(al Software development & services 31,344.17 29,533.70 26,724.21 60,877.87 52,093.93 1,14,902.46 
(bl System integration & support services 591.52 310.88 298.74 902.40 40.84 639.27 

Total 31,935.69 29,844.58 27,022.95 61,780.27 52,134.77 1,15,541.73 
Less: Finance costs 356.78 271.98 403.89 628.76 860.14 1,622.89 
Less: Unallocable expenditure {net of unallocable income)* 7 669.25 6 326.91 5147.23 13 996.16 10168.14 31407.93 
Profit before tax 23 909.66 23 245.69 21.471.83 47155.35 41106.49 82 510.91 

Notes on segment information 

Business segments 
The Company is structured into two industry verticals - software development & services and system integration & support services. Accordingly, the information has been presented along these business segments. 

Assets and liabilities of the Company are used interchangeably amongst segments. Allocation of such assets and liabilities is not practicable and any forced allocation would not result in any meaningful segregation. Hence, 
assets and liabilities have not been identified to any of the reportable segments. 

*Includes exceptional item of" 9,568.88 lakhs in the year ended March 31, 2026 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS PERIOD ENDED SEPTEMBER 30, 2026 

ASSETS 
Non-current assets 

( a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right of use assets 
(d) Intangible assets 
( e) Financial assets 

(i) Investments 
(ii) Other financial assets 

(f) Deferred tax assets (net) 
(g) Tax assets (net) 
(h) Other non-current assets 

Total non-current assets 

Current assets 
(a) Financial assets 

(i) Trade receivables 

Billed 
Unbilled 

(ii) Cash and cash equivalents 

AUDITED BALANCE SHEET 

(iii) Bank balances other than cash and cash equivalents 

(iv) Loans receivable 
(v) Other financial assets 

(b) Other current assets 
Total current assets 
TOT AL ASSETS 

EQUITY AND LIABILITIES 
Equity 

(a) Equity share capital 
(b J Other equity 

Total equity 
Liabilities 
Non-current Uablllttes 

(a) Financial liabilities 
(i) Lease liabilities 

(b J Provisions 
Total non-current llablllttes 

Current liabilities 
(a) Financial liabilities 

(i) Lease liabilities 
(ii) Trade payables 

a) Total outstanding dues of micro, small and medium enterprises 
b) Total outstanding dues of creditors other than micro, small and 

medium enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 

(c) Provisions 
(d) Current tax liabilities (net) 

Total current Uablllttes 
TOT AL EQUITY AND LIABILITIES 

* value is less than a lakh 

f lakhs 

Asat Asat 
September 30, 2026 March 31, 2026 

11,964.93 12,707.51 
19.83 

11,098.29 12,715.18 
415.82 502.60 

717.88 -· 
55,720.43 59,833.16 

7,802.18 7,872.67 
1,164.02 5,715.86 

641.58 92.18 
89,544.96 99,439.16 

83,755.44 88,965.66 
23,361.55 18,970.91 
16,202.84 19,452.12 

1,45,292.05 1,47,411.39 
452.13 413.39 

3,985.08 2,072.47 
22,351.36 19,528.90 

2,95,400.45 2,96,814.84 
3,84,945.41 3,96,254.00 

6,230.57 6,229.67 
2,85,048.81 2,97,904.50 

2,91,279.38 3,04,134.17 

8,480.62 10,371.97 
6,421.22 6,048.67 

14,901.84 16,420.64 

5,799.55 5,855.66 

759.07 527.30 

15,937.20 11,507.47 
10,104.13 13,580.22 
18,138.47 18,256.11 
13,649.15 13,225.01 
14,376.62 12,747.42 

78,764.19 75,699.19 
3,84,945.41 3,96,254.00 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS PERIOD ENDED SEPTEMBER 30 2026 

A Cash flows from operating activities 
Profit for the period 
Adjustment for: 

Income tax expense recognised in profit and loss 
Depreciation and amortisation expense 
Equity settled share based payment transactions 
Interest income 
Finance costs 

Provision for doubtful debts and deposits 
Net gain on sale of assets 

AUDITED STATEMENT OF CASHFLOWS 

Net (gain)/loss arising on financial assets measured at fair value through profit and loss 
Net unrealised exchange loss/ (gain) 

Operating profit before working capital changes 
Netcbangein: 
Loans receivables 
Trade receivables- Billed 
Trade receivables- Unbilled 
Other financial asset.s 

Other assets 
Adjustments for [increase] / decrease in operating liabilities: 

Provisions 
Trade payables 
Other financial liabilities 
Other current liabilities 

Cash generated from operations 
Income tax paid (net) 

Net Cash generated from operating activities - (A) 

B. Cash flows from investing activities 
Acquisition of property, plant and equipment and intangibles 
Proceeds from sale of property, plant and equipment and intangibles 
Investments during the period 
Investments in bank deposits 
Proceeds from redemption/maturity of bank deposits 

Interest received 
Net Cash generated lrom Investing actlvlttes - (BJ 

C. Cash flows from financing activities 
Repayment of lease liabilities 
Finance cost paid 

Proceeds from exercise of share options 
Dividend paid 

Net Cash used in financing activities - (CJ 

Net decrease In ca.sh and cash equivalents {A+B+C) 
Cash and cash equivalents as at beginning of the period 
Exchange difference on translation of foreign currency cash and cash equivalents 

Cash and cash equivalents as at end of the period 

f lakhs 

For the period ended 
September 30, 2026 September 30, 2025 

34,089.79 29,918.68 

13,065.56 11,187.81 
4,591.95 4,771.93 

(14.85) 899.08 
(6,707.35) (6,719.55) 

628.76 860.14 
951.46 593.27 
(1.15) (28.97) 

(1,186.39) 736.61 
1,976.92 (922.32) 

47,394.70 41,296.68 

(38.74) (83.24) 
2,714.50 (3,472.61) 

(4,390.64) 306.52 
(830.27) (1,585.47) 

(2,896.86) (3,911.80) 

494.75 1,052.86 
4,651.84 (1,327.07) 

(2,893.95) (38.49) 
(117.64) 1,202.29 

44,087.69 33,439.67 
(6,702.38) (6,860.78) 
37,385.31 26,578.89 

(1,799.75) (226.86) 
1.71 34.59 

(717.88) 
(1,19,980.00) (1,02,800.00) 

1,25,601.00 1,16,410.00 
6,840.32 8,272.49 

9,945.40 21,690.22 

(3,327.21) (3,180.51) 
(107.91) (105.22) 

0.93 0.93 
(46,722.80) (46,713.42) 

[50,156.991 [49,998.221 

(2,826.28) (1,729.11) 
19,452.12 13,527.67 

(423.00) 119.00 
16,202.84 11,917.56 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS PERIOD ENDED SEPTEMBER 30, 2026 

Notes: 

These resuJts have been prepared in accordance with the Indian Accounting Standard (referred to as Ind AS) 34 - Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian 
Accounting Standards) Rules as amended from time to time. These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on October 13, 2026. The statutory auditors have 
expressed an unmodified audit opinion on these results. 

Exceptional item in the previous year pertains to one-time impact of New Labour Codes effective 21 November 2025, The Government of India has consolidated multiple existing labour legislations into a unified framework 
comprising four Labour Codes collectively referred to as the 'New Labour Codes'. Under Ind AS 19, changes to employee benefit plans arising from legislative amendments constitute a plan amendment, requiring recognition of past 
service cost immediately in the statement of profit and Loss. 

The New Labour Codes has resulted in estimated one time increase in provision for employee benefits of the Company amounting to~ 9,568.88 lakhs and the same has been recognized as an exceptional items in the previous year. 

3 The earnings per share (basic and diluted) for the interim periods have not been annualized. 

4 The results of the Company for the quarter ended September 30, 2026 are available on the Company's website www.tataelxsi.com, on the BSE Limited website -www.bseindia.com and the National Stock Exchange oflndia Limited 
website - www.nseindia.com. 

S The Company has no Subsidiary, Associate or Joint Venture company(ies), as on September 30, 2026. 

Bengaluru, October 13, 2026 

By Order of the Board 
forTATAELXSI LIMITED 

RAGHAVAN 
MANOJ 

Manoi Raghavan 
Managing Director 
DIN: 0008458315 

Digitally signed by 
RAGHAVAN MANOJ 
Date: 2026.10.13 
16:44:26 +05'30' 
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