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!लि$टंग (वभाग,  
नेशनल $टॉक ए2सच5ज ऑफ इं:डया !ल!मटेड,  
'ए2सच5ज >लाजा', सी-1, @लॉक जी,  
बांBा - कुलाD कॉE>ले2स, बांBा (ई), मंुबई - 400 051 
 
Listing Department,  
National Stock Exchange of India Limited  
'Exchange Plaza’, C-1, Block G, 
Bandra - Kurla Complex, Bandra (E), 
Mumbai - 400051  

कॉपHरेट संबंध (वभाग,  
बीएसई !ल!मटेड,  
रोटंुडा LबिMडगं,पी जे टावसD, दलाल $OPट, Qकला,  
मंुबई - 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 year ended on 31st March 2026 
 
Dear Sir/ Madam,  

 
Copy of advertisement published in Newspaper (English and Hindi daily) in relation to 

the Audited Financial Results for the quarter and year ended on 31st March 2026 as approved 
by the Board of Directors in their meeting held on 30th April 2026 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 information on record. 
 
 
धRयवाद, 

रेलटेल कॉपHरेशन ऑफ इं:डया !ल!मटेड के !लए 
 
 
 

जे. एस. मारवाह 
कंपनी सTचव एव अनुपालन अTधकारP 
सद$यता संWया – एफ सी एस 8075 

संलXन: ऊपरो2त अनुसार 
!वतरण:- 1) सहायक कंपनी स/चव को फाइल म6 रखने हेतु। 
             2) सहायक ;बंधक/पी.आर.ओ. को वेबसाइट पर अपलोड करने हेतु। 
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NEW DELHI 07

India Inc’s legal bill nears 
₹72,000 crore in FY26

Spending rose due to shifting regulations, geopolitical risks and rising compliance demands

Neostrat Advisors. “If Tata 
Sons has any public funds-tak-
ing investee as a shareholder, 
divestment by such share-
holder would be imperative 
for a NBFC declassification.”

Experts said this will, there-
fore, apply to Tata Sons that 
has equity investments from 
Tata Chemicals, Tata Steel, 
and Tata Power, among other 
group companies. While Tata 
Sons repaid debt in 2024 to let 
go of public funds and there-
fore extricate itself from RBI 
regulations, this circular 
brings it right back to where it 
started. 

As of 31 March 2025, Tata 
Steel held 12,375 shares of Tata 
Sons, while Tata Chemicals 
and Tata Power owned 10,237 
and 6,673 shares, respectively.

“Now, Tata Sons will have to 
go public,” said H.P. Ranina, a 
senior Supreme Court lawyer. 
“It may make some represen-
tation to the RBI to give them 
an exemption. But the way 
things are at present, it looks 
difficult for them to avoid a 
public listing.”

Emailed queries sent to Tata 
Sons earlier on Thursday 
remained unanswered at press 
time.

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

In FY25, the spending was up a little over 14% at ₹60,000 crore. ISTOCKPHOTO

Krishna Yadav & Yash Tiwari

NEW DELHI/MUMBAI 

I
ndia Inc.’s  legal bill is rising as 
companies spend more to avoid 
costly missteps in an environment 
shaped by tighter regulation and 
geopolitical uncertainty. 

Top companies are estimated to have 
spent ₹69,000-72,000 crore on legal 
matters in the year ended March 2026 
(FY26), according to Vahura, a govern-
ance search and consulting firm. 

“From our conversations with gen-
eral counsels and law firms, we esti-
mate a 15%-20% rise in legal expenses 
for corporate India (in FY26),” said Rit-
vik Lukose, chief executive officer of 
Vahura. “This includes expansion of 
in-house legal teams, creation of spe-
cialist roles, investment in legal tech 
and increased external legal fees.”

In FY25, the spending was up a little 
over 14% at ₹60,000 crore. For FY24, 
the amount was around ₹52,568 crore, 
as per Vahura.

While routine work is increasingly  
handled in-house through standard-
ized processes, the biggest spending is 
on high-stakes litigation, merger and 
acquisition (M&A) activity, and capital 
markets work, Lukose said.

Law firms, including Khaitan & 
Co. and JSA Advocates & Solicitors 
and Singhania and Co., said clients 
are seeking legal advice earlier in 
decision-making as the cost of 
non-compliance outweighs  the 
cost of caution.

For Khaitan, demand has been 
strong for cross-border deals, regula-
tory and governance advisory, data 
and privacy compliance, environmen-
tal, social and governance (ESG) work, 
and disputes.

“We are seeing higher legal advisory 
and compliance spending in FY26 

compared to FY25,” said Prasenjit 
Chakravarti, partner at Khaitan & Co. 
“This is mainly due to more complex 
regulations, especially around data, 
ESG and sector rules, higher govern-
ance expectations, cross-border risks, 

and more detailed advisory work.”
Since late 2025, the rollout of labour 

codes, the Digital Personal Data Pro-
tection Rules, 2025, and changes to the 
income-tax framework have added to 
compliance burdens. At the same time, 
the Securities and Exchange Board of 

India’s ESG disclosure requirements 
under the Business Responsibility and 
Sustainability Reporting (BRSR) 
framework have increased the need for 
legal support.

“This approach is driven by the fact 

that the cost of non-compliance can be 
much higher than legal costs,” said Ashish 
Suman, partner at JSA Advocates & Solic-
itors. “Sanctions can affect a company’s 
operations across countries, while non-
compliance with laws like data protection 
or labour rules can lead to penalties.”

Geopolitical tensions and sanctions 
are also increasing legal workload, 
especially in cross-border deals. Law 
firms are seeing more queries on force 
majeure clauses and material adverse 
change (MAC) clauses in contracts 
linked to conflict-hit regions. The West 
Asia war and related disruptions in the 
Strait of Hormuz have pushed firms to 
seek legal advice on supply chains and 
contract risks.

Force majeure clauses allow compa-
nies to pause or avoid obligations if 
events like war or sanctions disrupt 
business, while a MAC clause allows a 
party to exit or renegotiate if a major 
negative event affects the transaction. 

“Even normal cross-border con-
tracts today involve more discussion 
around sanctions, supply chains, data 
protection and geopolitical risks than 
before,” Chakravarti of Khaitan added.

Mint earlier reported  sanctions are 
driving many insolvency disputes in 
India, as companies struggled to hon-
our contracts involving sanctioned 
entities. Amid rising global uncer-
tainty, companies are scrutinising such 
clauses and increasingly seeking legal 
advice on them.

An April blog by Cyril Amarchand 
Mangaldas said international sanc-
tions are making compliance more 
complex. While businesses earlier 
relied on the 50% ownership rule—
where an entity was treated as 
sanctioned only if a designated per-
son held 50% or more—regulators 
in the US, European Union, and the 
UK are increasingly examining 

control and influence as well.
Legal spending is expected to remain 

on an upward trajectory in FY27, 
experts said.

krishna.yadav@livemint.com
For an extended version of this story, 

go to livemint.com.

Costly Compliance

biggest spending 
continues to be on 
high-stakes litigation, 
M&A activity and 
capital markets work

rise in expenses 
was driven by higher 
dispute costs, global 
deal activity, growing 
compliance needs

Legal spending
is expected to 
remain on an upward 
trajectory in FY27, 
experts said

Law firms said 
clients are becoming 
cautious amid new 
laws and geopolitical 
uncertainty

up its CIC registration, stay out 
of the upper layer and remain 
private does not hold water. A 
core investment company is a 
non-bank whose business is to 
acquire shares and securities, 
and hold at least 90% of its net 
assets in the form of invest-
ments in group companies.

Under RBI regulations, a 
core investment company 
with assets of over ₹100 crore 
and not availing of public 
funds can remain unregis-
tered. Those below the ₹100-
crore mark can remain unreg-

istered even if 
they accept such 
funds.  

In its clarifica-
tion, RBI said that 
due to use of lev-
erage, multiple 
layers and fungi-
bility of money, it 
is difficult to 
establish with 

reasonable assurance whether 
the equity infusion by group 
entities is from their owned 
funds. Tata Sons had total 
assets of ₹1.75 trillion on a stan-
dalone basis as on 31 March 
2025.

“The recent RBI clarifica-
tion seems to make sense,” 
said Abizer Diwanji, founder of 
strategic advisory provider 

Shayan Ghosh

shayan.g@livemint.com

MUMBAI

A
 clarification by the 
Reserve Bank of India 
(RBI) has undercut 

Tata Sons’ attempt to distance 
itself from public funds, 
potentially retaining it in the 
upper layer of non-bank finan-
cial companies (NBFCs), a cat-
egory that entails tighter regu-
lation and a mandatory listing 
requirement. 

The move complicates mat-
ters for Tata  group holding 
company, which has been try-
ing to stay private, especially 
since RBI introduced its scale-
based supervision of non-bank 
lenders.

Late Wednesday, the cen-
tral bank said it has received 
feedback that the mention of 
‘indirect public funds’ in its 
draft NBFC circular of 6 Feb-
ruary could lead to equity 
investments in an NBFC by 
group entities having debt 
being treated as an ‘indirect 
receipt of public funds’.

According to RBI, public 
funds include funds raised 
either directly or 
i n d i r e c t l y 
through public 
deposits, inter-
corporate depos-
its, bank finance 
and all funds 
received from 
external sources. 

Mint reported 
in 2024 that Tata 
Sons had turned debt-free to 
avoid getting listed under the 
upper layer regulations and 
surrendered its registration as 
a core investment company 
(CIC). RBI is yet to communi-
cate its decision on this issue.

A former regulator said the 
earlier argument that Tata 
Sons does not have public 
funds and can therefore give 

Listing-shy Tata Sons can’t 
escape RBI’s public funds net

A clarification by the Reserve Bank of India has undercut Tata 

Sons’ attempt to distance itself from public funds. MINT

The move 
complicates 

matters for the 
holding firm of the 
Tata group, which 
has been trying to 

stay private

Particulars

Quarter Ended Year Ended

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025

(Audited) (Unaudited) (Audited) (Audited) (Audited)

Revenue from Operations 1,66,886 91,345 1,30,828 4,27,748 3,47,750

Other Income 1,083 1,059 2,040 5,015 7,354

Total Income 1,67,969 92,404 1,32,868 4,32,763 3,55,104

Net profit (before tax & exceptional items) 19,244 9,418 13,925 49,394 42,350

Net profit (before tax & after exceptional
items)

18,997 8,500 15,119 46,958 40,178

Net profit after tax 14,175 6,240 11,345 34,632 29,981

Total comprehensive income 14,815 6,507 11,112 35,345 29,594

Equity share capital 32,094 32,094 32,094 32,094 32,094

Other Equity - - - 1,94,067 1,67,868

Earning per Equity Share:
Basic & Diluted ( Rs.)

4.42 1.94 3.53 10.79 9.34

RAILTEL CORPORATION OF INDIA LTD
Registered & Corporate Office: Plate - A, 6th Floor, Office Block

Tower - 2, East Kidwai Nagar, New Delhi - 110023.
Phone: 011-22900600 Fax: 011-22900699 Website: www.railtel.in;

e-mail: cs@railtelindia.com CIN: L64202DL2000GOI107905

A Navratna CPSE

(Rs. in Lakhs)

1.The Board of Directors of the Company, at its meeting held on April 30, 2026 have, inter-alia,
approved the Audited Financial Results of the Company for the quarter & year ended 31st
March, 2026.

2. The Board of Directors recommended a Final Dividend @12.5% (i.e. Rs. 1.25 per share). This
final dividend is in addition to Interim Dividend of Rs. 2/- per share already paid by the
Company for the financial year 2025-26. The final dividend is subject to approval of
shareholders in the ensuing Annual General Meeting.

3. The results, along with Limited Review Report thereon, have been posted on the Company’s
website at www.railtel.in and on the website of Stock Exchange(s) BSE
(www.bseindia.com/corporates) & NSE (www.nseindia.com/corporates). Also, it can be
accessed by scanning the QR Code given alongside.

EXTRACT OF FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED MARCH 31, 2026

For RailTel Corporation of India Limited
Sd/-

Sanjai Kumar
Chairman & Managing Director

DIN: 06923630

Date: 30th April 2026
Place: New Delhi
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