
July 23, 2025 

SSE Limited 
p , J. Towers, 
Dalal Street 
Mumbai - 400 001 
Sc rip Code: 532371 

Dear Sir/Madam, 

G 
TATA 

National Stock Exchange of India Limited 
Exchange Plaza C-1 , Block G, 
Sandra Kurla Complex, 
Sandra (East), Mumbai - 400 051 
Sc rip Symbol: TTML 

Subject : Outcome of meeting of t he Board of Directo rs scheduled on July 23, 2025 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (listing Obligations and Disclosure 
Requirements) Regulation s, 201 5 r Listing Regulations"), as amended from time to time, this is to inform you that the 
meeting of the Board of Directors of the Company scheduled today commenced at 1055 hours 1ST and concluded at 
1140 hours 1ST. The major decisions taken at the meeting , amongst other things, are as follows: 

(1 ) Unaudited Financial Results: 
The unaudited financia l resul ts of the Company as per Indian Accounting Standards rl ndAS") for the 1&1 

quarter ended June 30, 2025, were approved and taken on record. MIs . Price Waterhouse Chartered 
Accountants LLP, Statutory Auditors of the Company, have issued a Limited Review Report wi th an 

unmodif ied opinion on the above-mentioned financial results, as attached. 

(2) Amendment of the Insider Trading Policy 
The Board , pursuanl 10 the provisions of Regulation 8(2) of SEBI (Prohibition of Insider Trading) Regulation, 
2015 , as amended , approved the revised Tata Code of Conduct for Prevention of Insider Trading and Code of 
Corporate Disclosure Practices including Policy for determination of legitimate purpose adopted by the 
Company . The same is available on the website of the Company at https :/lwww.tatatelebusiness.com/policies­
tlmll 

The aforesaid documents are also being placed on the website of the Company i.e. , www.tatatelebusiness.com. 

This is for your information and records. 

Thanking you , 

Yours faithfully, 

For T ata T eleservices (Maharashtra) Limited 

V~d 
Company Secretary 

Ene!.: As slated above 

TATA TElESERVICES (M AHARASHTRA) LIMITED 
Registered Office 026 TIC Industria l Area MIDC Sanpada PO Turbhe Navl MumbJl 400703 

Phone +91 226661 51tl FaK +9 1 2266605517 Ema~ ;nveslor.rdatioo\@tatatei..;o.inWebsitewww.btat(!ioousiness.com 
(IN l64200MH1995PLC086154 



• 

Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Tata Teleservices (Man<lrashtra) Limited 
D-26, TIC Industrial Area, 
MIOC Sanpac\a , Turbhe. 
Navi l\'lumna i - 400 703 

1. We have reviewed the unaudited financial resu lts of Tata Telescrviccs (Maharashtra) Limited 
(the ~Company") for the qu arter ended June 30, 20 25, which arc included in the accompanying 
"Statemen t of Unaudited Fi nancial Res ults for the quarter ended Ju ne 30, 2025" (the 
~Statement -). The Statement has been prepared by the Company pursuant to Regulation 33 and 
Regulation 52 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the - Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. Th e Statement is the responsibility of the Company's management and 
has been approved by the Board of Directors. Our respons ibility is to issue a report on th e 
Statement based on our review. 

2. We conducted our review of the Statement in accordance \vith the Standard on Review 
Engagements (SRE) 24 10, MReview of Inte rim Financial Information Performed by thc 
Independent Auditor of the Entity" issued by the Institute of Charte red Accountan ts of India. 
This Standard requi res t hat we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. 

3. A revi ew is limited prim <lril y to inquiri es of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. Based on ou r re\>iew conducted as above. nothing has come to our attention that causes us to 
believe th at the Statement has not been prepared in aU material respects in accordance Mth the 
applicable Accounting Standards prescribed under Section 133 of the Companies Act, 2013 <lnd 
othe r recognised accounting practices and pol icies and has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing Regulations. 
2015 including the manner in wh ich it is to be d isclosed, or that it contains any material 
misstatement. 

Place: Mumbai 
Date : July 23, 2025 

For l'rice \,vaterhouse Charte red Accountants LLP 
Firm Registration Number: 012754N/Nso0016 

?t·r?~ 
J eetend ra Mirchandani 
Partner 
Membership Number: 048125 
UOIN ,1.5 oYB I2.SG",,,-,,, B Z.S 735 

Price Waterhouse Chartered Accountants LLP. 252. Veer Savarkar Marg. Shivaji Park. Dada r (We~t). Mu.mbai· 400 028 
T: +91 (22) 66697510 

Prlce Wale<Musn (a Partn ership FIlml convened Into Price W316fI'>ouS8 Chartered AcCOUOlnr.t~ UP la Limit&d Li~bi li ly P"rt""'$hip With LLP idontity "": lLPIN M C·SOOI I 
w,th eH&:i (rom Ju ly 25. 2014. Post ilS COIWer$ion to Prico Wnl"'~ousc Chart~ r&d Account""t , LLP. ile ICAI regi.t'31~ number is 0 1 27~NlN5000 1 e (ICAI r&!J i.lr3tion 
~UmOer bclOfC cM_slan was OI21S4N) 



TATA TELf5ERVlCf5 [MAHARASHTRA) LI MITED 

Regd . Office, D-U, TTC Industrial Area, MID( Sanpado. P.O. Turb~. Navi Mumbai - 400 703 
Te l. : 91·22 ·6661 5111 ... -"",II: inve<tor ..... lation~@ul~ tel.co.ln. webs ile : www.lalatelebusiness.com 

CorpOrate Identification Num ber : L642ooMHl9')5PLCOSS3S4 

(RI. in Crores. except per sh<lre data) 
STATEMENT OF UNAUDrrED FINANCIAL RESULTS FOR THE QUARTE R ENOEO JUNE 30. 2025 

QlIiIr1er en6ed Year ended 

". Par1,culars 
......... 30. March 31, June 30. M"ch ll, 

No. 2025 "'" ,." ,." 
U ..... udited) (Refer Note 6) (Unaudited IAullite4) 

, Income 

Revenue from operations 284-25 308.27 323.50 1.308.04 
Olhe r income 2.11 1.94 3.67 S.10 

Tot;1 tncome 286.3(; 310.21 327.17 1.316.14 

" Expenses 

Emplovee beneMs eXPi'nSeS 21.41 21.13 19.03 ,,-'" 
Operating and olher expenses 11&.14 137.26 169.61 6S4.17 

139.55 1S8.l9 188.64 737.26 

'" Eami"", brio .... Inlerest,. Tax. ()ep<eciation .. nod A"-'isootion (UllOA) 146.81 lSl.82 1l8Sl ga .. 
(I - II) 

Oepredation and amonisation upe!'lse (36.95) (42.06) (40.88) (167.93) 
Finance (l)sto; (432.89) (419.32) (422.90) (1,6'}4.04) 

Finilll(e income ,.'" 1,42 0.32 2 SOl 
Profll "" <ale of curr"" l inV~<lmen1S U" 1.12 1,S3 5.27 

" (Loss) before exCeptiOn i l items al'ld tu (321.18) (306.42 (323.40) (l,27S.32 

Exceptiona l items (Refe r NOle 2) (3.80) . · 
y (I.o:<s) belor~ tax (324.98) (l06.42) (323.40) 11.27532) 

~ T"~"'pef>Se . . · . 

y" (lo<s) after "l" (l24.98) (306.42) Z3.4O) 11.275.32) 

01'- c""'IIf"hens;"" inc:omej(loss) 

Ilems that ""'Y be "",tnsifled to profit and los, 
Hte<tive portion of gain on designa ted portion 01 hedging instruments in 

cash flow hedge 1.97 (2 .821 · (2.&2) 
Ilems IhM will nol be .... cl a .. i/ied 10 profil and loss 

Remeasurements of d efirled benefil plins . '''' 0.03 1.36 
VIII Tolal olher comprehensive income/lion) 1.97 (2.48) 0.03 (1.46) 

• Tobl comp«!!he .... ive (Ion) (123.01) (308.90) (323.37) (1,276.78) 

, P;>1d up equity <hare r.apital 1.954.93 1,954.93 1,954.93 1.954.93 
(Fac", ~"" of Rs.. 10 e:ochl 

" Other equity (including reserves)' (21.525.22) 

'" (lon ) perequity s"" .... lf il<e n lueof Rs. 10 each)'" 
B~sic (In Rs..) (1.66) (1.S7) (US) (6.52) 

Dilu ted (In Rs.) (1.66) (1.57) (1.651 (6.52) 

)UII Inlereslservice coverage ralio ('ISCR') - (no. of times] · · ,." 0,S9 , .SO '" EBITDAJ Intere<;t upen.es··· 

"y OPf! rati ne profit margin - !%] 37.91 34.98 29,05 30,80 
(EBITOA. Depre ciatio n · Other Income) I Revenue from operations 

,y Net (10 .. ) margin - 1%1 (114.33) (99.40) 199.97)1 (97.50) 

(los.s) after taxi Revenue from 0 eratio .... 
See ,""companying nole.lothe fin3lldal results 

• Reponed annuallv 

• • Nol .. nnll~H:red for the q~rter ended 
••• Inlerffi e"penses exd\l6e notio ..... 1 lntere51 and o~ fi nanu. charges 

&; .. "., .. ,.,,;,~ ~\MlIh~ 1'\;,.---- _~/t • 

.... (\:;,- ,,\'11. /I'\::·~!JV;---'..."', (0 ~. ~~ "'<, 
$ ~ - . .)) ~~ ~ 

o " " v " .. -
........ ,~ " ,'- ,~ ~ . 

</ "',Jl/·~,· , "· I "'ir,~' ~]} (oj/) fl'il'. ·/ '. - "k Page 10f3 



TATA nL[5ERVlCfS (MAHARASHTRA) LIM ITED 

Regd. Office: 0-26, TIC Industrial Area, MIDC 5anpada, P.O. Turbhe, Navi Mumilai -400 703 

Tel.: 91-ZZ-{;66l 5111, e-m~i l : inve>tor.re IMi(>n.@tMatel. <o.'n, web.ite: www.t~t"teleb ... i"., ... <"m 

Corporate Identifkation Number: l64200MH1995PLC086354 

Notes: , The accumu l at~d losses of the Company as of June 30. 2025 have ex~eeded it> paid -up capita l atld reserves_ The Com pany has i nc~rred net loss lor the 
quarter ended June 30, 2025 and the Company's current liabilities exceeded its curre nt assets as at that date. Th~ Company has obtained a support letter 

from its ultim~te hold ing company indicating tha t it will take necessary financial Jctions to organize for any sho rtfall in liquidity during the period of 12 

months from the balance sheet date. 

6.sed on the ~bove. the Company is confident of its ability to meet the fund, requ irement and to continue its business 3< a going co-nce m and 

accordingly, Ihe f inanci al resu lts have been prepared on thaI t),JS"!i. 

, Exceptional items comprise of the following: 

The Company ha, received the demand of Rs . 3.80 (rores from Term Cel l (DoT) for the period fY 2007-08 10 FY 2011-12 tow"rds legacy customer 

connection, thaI has been provided in the books. 

, Pursuant to SEBI Circular dated October 22. 2019. the Company has listed its debt instrument - Com mercial Papers on Nationa l Stocl: Exchange_ Relevant 

information as re quired pursu"nt to Regulation 52(4) of the Securities and hchange Board of India (Usting Obl igations and Oisdosure Requirem! ntsj 

R~ ulations, 2015 in re s e ct of Commerdal Pape rs are a, follows: 
Quarter ended Year ended 

Particulars 
June lO, Mar<;h31, Ju ne 30, Mar<;h31, 

2025 '''' 2024 2025 
(Unaudited) (Refer Note 6) (Unaudited) (Audited) 

'I Debt service coverage ratio ("OSCR') - (no_ of times]' 0.02 0.02 0.02 '''' EBITDA/ (Interest expenses" + Principal repayments of long term 

borrowings due within n months from the balance Sheet date) 

ii) Debt Equity ratio - [no_ of times] 1l.(4)j (l _04) (l ,04) [1.(4) 

TOlal debt' " / Total equity 

iii) Networth - (Rs. in oares) [19,568.46) (1'l,567.47) (1'l,29S .12) (19,567.47) 

Paid up equity share (api!al + Reserves (exduding cash flow hedge 

reserve) 
iv) Outstanding Redeemab le Preference Shares 

. Quantity (In <"10,] 201,800.000 201.800,000 201.800,000 201,SOO.OOO 

- Value (~ . in cro res) 1,816.05 1,777_13 1,981.40 1.777.23 

,I Current ratio (no. of tim~s) '" 0.61 0_56 0_61 

Tota l cu rrent asset> / (T alai CUffent liabi lities - Shortterm 

borrowings····) 

vi) Lo<"lg term debt loworking capita l [no. of time,) (77.29) (58.62) [51.2'l) [58 .62) 

Total non-current borrowings/ [Total curre nt asset>· (Tolal current 

liabilities· 5hortlerm borrowings .. • • ) 
vii) B~d debts to Account receivable r .. tio (%) * 0_86 0_07 0" '" Total bad debts I Av~rage trade re(eivables .. •• • 

.ii i) Currenlliability ratio [no. of times] 0.02 0.02 0.03 om 
(Tot~1 current liabi lities - Short term borrowing>· .. · ) /Total Liabilitie' 

ix) Total debts to total assets (no. of times] 15_65 1560 14_93 15.60 
Total debt'" / TOlal a:;set> 

,I Oebtor< tur<"lover [no. of days] " " " " (Average trade receivables"--" / Revenue from operations) x No. ", 
da s during th~ p~riod 

xi ) Inventory turnover N.A. N_A_ N.A. N_A. 

* Not annualized for th~ qu~rter ended 

•• Intere5t expenses exclude notional intere<l and other finance charges 

••• Tot~1 debt represents Total borrowing> 

•••• Short lerm borrowings represent> currenl borrowings induding curr enl maturities of long term debt 

••••• Ave r~ge tr~de receiY~ble< indude unbil led receivables 

• •• • " Averagetrade r!'Ceivab les e~clude unbil le d rec eiv.bles 

, , 
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TATA TEtESERVICES (MAHARASHTRA) LIMITED 
Reed. Offi,e: 0 -26, TTC Industrial Area, MID(; $.np~d~, P.O. Tu,bhe, Navi Mumb~i' 400 703 

Tel.: 91-21-6'61 S1U, e-r'l'\a;I: inve<tor.relationo@t3t3tc l.co. ln, wltb.ite : www.tatatelebu •• ncu.com 
Corporate Identification Numbe r: lS4200M Hl99SPlC086354 

Dut .u.teand actu;>1 d;ill of rflp;lyment of princip;ll 
Tne Comp;llly has repaid Commercial Papers on the rewective due d~tes. The dl!lails of (ommerci31 Papers iuutdl repald du,inC the ,!uane< ended June 
30, 2025 and those as on June 30, 202S a.e "" follows: 

855.00 ,,. ". "" "" yo< d .. 
The Comme rCIal Paper~ of th e Company outst""dmg a. on June 30, 2025 ..... ere RS. l ,OOO crores lat Maturity value). 

4 The Company is engaged in Ihe busi ne» of providing telecommunication se r"lli ces under Unified li cense. In the context of Ind AS 108 on 'Segment 
Reportlns', the results ar e considered to con5titute a 5ingle rel"'rtable $egmenl. 

$ The abow: financial results have been reviewed by the Audit Comminee and apploved by the Boar d of DireCtors of the Company at its meeting held 01\ 

My 23. 2025. 
I; Flg\.lres for tM quarter l'flded Maleh 31, 2025 are b<>1~ncing figUfes between the audlled fInanCia l figures in respKt of the full fon~"1.iiI 1 yeilf ended on 

M...-ch 31. 2025 0Ind the published unMite-<! V'!3' to dat~ figures "P to the third (JIJIIrter ended on December 31, 202., which w~, subjected to limited 

review !IV !hoe Statutory Auditors., 

plate; M\.Im~j 

D<lte ; July 13. 2025 

For ~nd on be~1f of the &o.Ird of Direc:to.-,: 

~" 
Managing Director 
DIN No. 09416905 

Pace 3 013 


