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'एÈसचɅज Üलाजा', सी-1, Þलॉक जी,
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National Stock Exchange of India Limited 
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Bandra - Kurla Complex, Bandra (E), 
Mumbai - 400051  

कॉपȾरेट संबधं ͪवभाग,

बीएसई ͧलͧमटेड,

रोटंुडा ǒबिãडंग,पी ज ेटावस[, दलाल èĚȣट, ͩकला,
मुंबई - 400 001

Corporate Relationship Department, 
BSE Limited, Rotunda Building,  
P J Towers, Dalal Street, Fort, 
Mumbai - 400 001 

Scrip Symbol- RAILTEL Scrip Code- 543265 

Sub: Submission of Newspaper Publication regarding audited Financial Results for the 
quarter and financial year ended on 31st March, 2025. 

Dear Sir/Madam, 

Copy of advertisement published in Newspaper (English and Hindi daily) in relation to the audited 
Financial Results for the quarter and financial year ended on 31st March 2025 as approved by the 
Board of Directors in their meeting held on 1st May 2025 are enclosed herewith for your information 
and record.  Copies of the said advertisement are also available on the website of the Company at 
www.railtel.in 

2. Please take note of the above document on record.

धÛयवाद,

रेलटेल कॉपȾरेशन ऑफ इंͫडया ͧलͧमटेड के ͧलए

ज.े एस. मारवाह
कंपनी सͬचव एव अनुपालन अͬधकारȣ
सदèयता सÉंया – एफ सी एस 8075

संलÊन: ऊपरोÈत अनुसार

ͪवतरण:- 1) सहायक कंपनी सͬचव को फाइल मɅ रखने हेतु।
2) सहायक महाĤबंधक/पी.आर.ओ.को वेबसाइट पर अपलोड करने हेतु।
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14% year to date.
Since its September peak, 

the Nifty 50 has slipped 7%. 
“We are seeing a bit of a 

downside in terms of both HNI 
(high networth individual) and 
retail subscription in recently 
listed IPOs…,” said Neha Agar-
wal, managing director and 
head of equity capital markets 
at JM Financial Institutional 
Securities Ltd. “This could be 
due to factors like market vola-
tility, slightly higher valuation, 
interest rates not coming 
down as early as expected and 
economic uncertainty, which 
have made investors more 
cautious.”

Consequently, several 
investors are repricing pre-
IPO rounds or pushing for 
structured deals to reduce 
downside risk. “We are seeing 
more instances of renegotia-
tion now compared to the last 
quarter,” Shingal of Khaitan 
said.

According to data from Ven-
ture Intelligence, Indian start-
ups raised $355 million across 
17 pre-IPO deals in 2024, up 
from $235 million across six 
deals in 2023.

Cognizant fared better than 
peers, but concerns linger

This is the Teaneck, New Jersey-based company’s slowest sequential growth in four quarters

Jas Bardia

jas.bardia@livemint.com

BENGALURU

C
ognizant Technology 
Solutions Corporation 
fared better than peers 
Tata Consultancy Services 
Ltd, Infosys Ltd and HCL 

Technologies Ltd in the January-
March 2025 period, but concerns lin-
ger around its ability to grow without 
the impact of acquisitions.

Nasdaq-listed Cognizant ended the 
three months through March 2025 
with $5.12 billion in revenue, up 0.65% 
sequentially and 7.5% on a yearly basis. 
Much of this growth came from its larg-
est markets, including healthcare com-
panies and financial institutions.

While Cognizant bumped its reve-
nue this quarter, peers TCS, Infosys 
and HCLTech reported a fourth-quar-
ter revenue decline of 0.98%, 4.23% 
and 0.99%, respectively. Cognizant fol-
lows a calendar year for accounting 
purposes, whereas Indian IT services 
companies follow the April-March 
financial year.

Still, this is the Teaneck, New Jersey-
based company’s slowest sequen-
tial growth in four quarters.

The company’s management 
was less cautious than its peers in 
the face of macroeconomic uncer-
tainty caused by US President 
Donald Trump’s tariff flip-flops.

“The macro environment 
changed sharply in early April and 
continues to evolve in real time. As our 
clients navigate this period of elevated 
uncertainty, they're partnering with us 
to re-baseline the cost of technology 
deployment. And, we continue to see 

opportunities related to productivity, 
efficiency and cost takeout,” said S. 
Ravi Kumar, chief executive of Cogni-
zant, as part of the post-earnings inter-

action with analysts on 30 April.
Even as the company sounded san-

guine on client conversations, the same 
did not reflect in its guidance.

The upper end of the company’s gui-

dance is 6% in constant currency terms, 
similar to its estimates outlined at the 
end of 2024.

To be sure, while the upper end of 

the full-year revenue in absolute dollar 
terms has increased to $21 billion from 
$20.8 billion, outlined in the preceding 
quarter, this is due to foreign curren-
cies strengthening against the dollar, as 

the company’s management pointed 
out in the post-earnings analyst call.

“And, at the higher end of the gui-
dance, we are assuming that the envi-

ronment has to become better from 
where we are in quarter three and 
quarter four,” said Jatin Dalal, chief 
financial officer of Cognizant, 
responding to the analyst call on 
Wednesday. 

However, there are concerns 
surrounding the company’s orga-
nic growth. Almost half of the com-

pany’s 8.2% year-on-year constant cur-
rency growth included 4% growth from 
acquisitions of Belcan and Thirdera.

For an extended version of this story, 
go to livemint.com

ON THE BRIGHT SIDE

COGNIZANT ended 
the three months 
through March 2025 
with $5.12 billion in 
revenue

MUCH of the growth 
came from its largest 
markets, including 
healthcare firms and 
financial institutions

THE management 
was less cautious 
than its peers in the 
face of economic 
uncertainty

CEO S. Ravi Kumar 
said it continues to 
see opportunities in 
productivity, cost 
takeout, efficiency

volatility, investors are trying 
to renegotiate terms on ongo-
ing deals,” said Snigdhaneel 
Satpathy, a partner at Saraf 
and Partners.

Deals in the startup land-
scape slowed in 2023, with 
funding dropping to $7 billion 
from $25 billion the previous 
year, following a period of 
pandemic-driven funding 

surge. As late-
stage deals reap-
pear, investor 
interest leans on 
pre-IPO deals due 
to their perceived 
potential for 
c l e a r e r  a n d 
quicker returns. 
However, market 
volatility and 

weaker tech listings have 
played spoilsport.

FirstCry shares listed at a 
40% premium, while Swiggy 
listed at a modest premium of 
5%. Ola Electric listed flat but 
soared 20% on the day of list-
ing. Yet, shares of these com-
panies have shed 42-48% in 
2025 so far. 

Meanwhile, CarTrade Tech 
that listed at a 1% discount is up 

Mansi Verma & Dipti Sharma

MUMBAI

T
urbulence in public 
markets has muddied 
another fundraising 

avenue for unlisted compa-
nies: Pre-IPO share sales.

Wealthy individuals and 
institutions often snap up 
shares in private deals, temp-
ted by potentially high returns 
in future initial public offer-
ings (IPO). However, choppy 
markets have clouded many 
IPO plans, sparking caution at 
the pre-IPO stage as well. 
According to bankers and law-
yers working on pre-IPO deals, 
investors who crowded such 
rounds earlier now want to 
bullet-proof their invest-
ments.

“Investors are increasingly 
asking for readjusted and dis-
counted valuations, more con-
trolling rights or stake, and 
negotiating on deal closing 
timelines to mitigate risks 
associated with the current 
market condi-
tions,” said Vin-
eet Shingal, a 
partner at Khai-
tan & Co., which 
is actively work-
ing on several 
pre-IPO deals.

Some of the 
companies rais-
ing pre-IPO funds 
include Pine Labs, Porter, 
Groww, Zepto and Cred. Mint 
could not ascertain if pre-IPO 
deals are being renegotiated 
for them. Queries sent to the 
companies remained unan-
swered.

“Given the larger invest-
ment size in pre-IPO transac-
tions, where investors have 
greater negotiating power, 
coupled with the stock market 

Choppy markets take a toll 
on pre-IPO share sale talks

Investors want to bulletproof their investments. MINT

Wealthy 
individuals often 
snap up shares in 

private deals, 
tempted by 

potentially high 
returns in IPOs

Bucking the trend
While Cognizant saw its revenue increase during the January-March quarter, peers 
TCS, Infosys and HCLTech reported a decline.

Source: Mint research basis
company �nancials

Note: Cognizant follows a January-December �nancial calendar whereas Indian IT services 
companies follow a April-March �nancial calendar.

IT company earnings, Jan-Mar 2025

Revenue Net pro�t (in $ billion)

Operating 
margins (in %)

-0.98

Change 
(in %)

0.65

21.43

-4.23

1.12

-0.99

-8.82

-2.74

 bps

190

 bps

-160

 bps

-30

 bps

-30

7.5

4.7

3.5
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24.2
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Date: May 01, 2025
Place: New Delhi

A Navratna CPSE

The Board of Directors of the Company, at the Meeting held on May
01, 2025 approved the audited financial results of the Company for the
quarter and year ended March 31, 2025. The Results along with the
Auditor’s Report have been uploaded on the Company’s website at
https://www.railtel.in/images/pdf/Financial%20Results%20for%20the%
20period%20ended%2031.03.2025.pdf and on websites of the Stock
Exchanges i.e. BSE Ltd. and National Stock Exchange Ltd at
www.bseindia.com and www.nseindia.com respectively and the same
can be accessed by scanning the QR code.

By order of the Board
RailTel Corporation of India Limited

Sd/-
Sanjai Kumar

Chairman & Managing Director
DIN- 06923630

AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED MARCH 31, 2025
(Pursuant to Regulation 47 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015

'Your Connectivity and Digital Transformation Partner'
MPLS VPN, Leased Lines, Tower Colocation, Data Centre services, Cloud services, Security Operation Centre
services, HD Video Conferencing, Aadhaar-based Authentication Systems, NIC e-Office, Hospital Managment

Information System, retail broadband RailWire, IT and ICT projects, Railway Signalling projects and many more

Additional General Manager (DP&C), TSECL Bidyut Bhavan, Agartala invites
Expression of Interest (EOI) for "Preparation of DPR & NIT and Assistance
during award of contract to Execution Agency for Underground Cabling
Network (MV & LT), SMART GRID including GIS Mapping, OFC
Communication System by laying of Optical Fiber Cable (OFC) along with
underground power cable and Distribution Control Center (DCC) with
Distribution Network Automation (DNA) including Control Room Building (CRB)
in Agartala Municipality Area, Tripura" in sealed tender. Details can be seen
in official website of TSECL (http://tsecl.in)

Tripura State Electricity Corporation Limited
(A Govt. of Tripura Enterprise)

NOTICE INVITING EXPRESSION OF INTEREST (EOI)
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