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April 26, 2023 

 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai - 400001                                                     

The National Stock Exchange of India Limited  

Exchange Plaza, C-1, Block – G, Bandra Kurla 

Complex, Bandra (E), Mumbai - 400051 

 

Ref.: Indus Towers Limited (534816/ INDUSTOWER) 

 

Sub.: Outcome of the Board Meeting - Financial results for the fourth quarter (Q4) and Financial Year 

ended March 31, 2023 

 

Dear Sir/ Madam, 

 

In compliance with Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, please find enclosed following for the fourth quarter (Q4) 

and Financial Year ended March 31, 2023: 

 

• Audited consolidated financial results as per Ind-AS; 

• Audited standalone financial results as per Ind-AS; and 

• Auditor’s reports on the aforesaid financial results along with Declaration on Auditor’s Reports with 

unmodified opinion pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016. 

 

The above financial results have been reviewed by the Audit & Risk Management Committee in its meeting 

held today i.e., April 26, 2023 and based on its recommendation, approved by the Board of Directors in its 

meeting held today i.e., April 26, 2023.  

 

The Board Meeting commenced at 3:30 p.m. (IST) and concluded at 7:40 p.m. (IST). 

 

Kindly take the same on record. 

 

Thanking you, 

 

Yours faithfully, 

 

For Indus Towers Limited 

 

 

 

 

Samridhi Rodhe 

Company Secretary 

 

Encl.: As above  



April 26, 2023 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001 

The National Stock Exchange oflndia Limited 
Exchange Plaza, C-1, Block G, Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 

ind us 
TOWERS 

Sub: Declaration of Unmodified Audit Report pursuant to Regulations 33(3)(d) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

I, Vikas Poddar, Chief Financial Officer of Indus Towers Limited (formerly Bharti Infratel Limited) having 
its registered office at Building No.IO, Tower A, 4th Floor, DLF Cyber City, Gurugram, Haryana-122001 
hereby declare that Deloitte Haskins & Sells LLP, Statutory Auditors of the Company, have issued an Audit 
Report with unmodified opinion on Audited Financial Results of the Company (Standalone and Consolidated) 
for the quarter and financial year ended March 31, 2023. 

This declaration is given pursuant to regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended and Circular no. CIR/CFD/CMD/56/2016 dated May 2 7, 2016. 

Kindly take this declaration on record. 

Thanking YOU, 

Sincerely Yours, 

For Indus Towers Limited 
(formerly Bharti Infratel Limited) 

Vikas Poddar 
Chief Financial Officer 

Indus Towers Limited 

Registered & Corporate Office : Building No. 10, Tower A. 4th Floor, DLF Cyber City, Gurugram - 122002. Haryana. India. I Tel : 91124-4296766 Fax: 91124 410 9580 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
7th Floor Building 10 
TowerB 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-1 22 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax: +91124 679 2012 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF QUARTERLY AND ANNUAL CONSOLIDATED FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 

INDUS TOWERS LIMITED (formerly Bharti lnfratel Limited) 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results for the quarter and year 
ended March 31, 2023 ("Consolidated Financial Results") of INDUS TOWERS LIMITED (formerly Bharti lnfratel 
Limited) ("the Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as "the 
Group"), ("the Statement"), being submitted by the Parent pursuant to the requirements of Regulation 33 and 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("the Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement 
for the quarter and year ended March 31, 2023: 

(i) includes the results of the following entities: 
a. Indus Towers Limited (ITL) (Parent); 
b. Smartx Services Limited (100% subsidiary of ITL); and 
c. Indus Towers Employee' s Welfare Trust (formerly Bharti lnfratel Employee's Welfare Trust) 

(ii) is presented in accordance with the requirements of the Listing Requirements; and 

(iii) gives a t rue and fair view in conformity with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted in India of the 
consolidated net profit and consolidated total comprehensive income and other financial information of 
the Group for the quarter and year ended March 31, 2023. 

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 Standards are further described in 
'Auditor's Responsibilities for audit of the Consolidated Financial Results' section below. We are independent 
of the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("ICAI") together with the ethical requirements that are relevant to our audit of the Consolidated Financial 
Results 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 ICAl's Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our audi t opinion. 
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Emphasis of Matter 

Material uncertainty at one of the largest customers of the Company and its consequential impact on 
Company's business operations 

We draw attention to note 6 of the Consolidated Financial Results, which describes the impact on business 
operations, receivables, property, plant and equipment and financial position of the Company on account of 
one of the largest customer's financial condition and its ability to continue as a going concern. The customer's 
assumption of going concern is essentially dependent on its ability to raise additional funds as required and 
successful negotiations with lenders and vendors for continued support and generation of cash flow from its 
operations that the said customer needs to settle its liabilities as they fall due. 

Our opinion is not modified in respect of above matter. 

Management's Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibil ity of the Parent's Board of 
Directors and has been approved by them for the issuance. The Statement has been compiled I extracted from 
the Audited Interim Condensed Consolidated Financial Statements for the quarter and nine months ended 
December 31, 2022, Audited Consolidated Financial Results for the quarter and year ended March 31, 2022 
and Audited Consolidated Financial Statements for the year ended March 31, 2023. This responsibility includes 
the preparation and presentation of the Consolidated Financial Results that give a t rue and fair view of the 
consolidated net profit and consolidated other comprehensive income and other financial information of the 
Group in accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standards (" Ind AS"), 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 the Listing Regulations. 

The respective Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the 
Group 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 the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the respective financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of this 
Consolidated Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies included in 
the Group are responsible for assessing the ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate their respective entities or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for overseeing the 
financial reporting process of the Group. 

Auditor's Responsibilities for audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated 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, 
t hey could reasonably be expected to influence the economic decisions of users taken on the basis of this 

ted Financial Results. 
~ !'tn s cf 
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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 Consolidated 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 financial 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 Group's internal financial control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms 
of the requirements specified under the Listing Regulations. 

• Conclude on the appropriateness of the 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 ability of the Group 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 Consolidated 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 Group to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial Results, including 
the disclosures, and whether the Consolidated Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentat ion. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Information of the 
entities within the Group to express an opinion on the Consolidated Financial Results. We are responsible 
for the direction, supervision and performance of the audit of financial information of entities included in 
the Consolidated Financial Results of which we are the independent auditors. For the other entity 
included in the Annual Consolidated Financial Results, which have been audited by the other auditor, 
such other auditor remains responsible for the direction, supervision and performance of the audit 
carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Consolidated Financial Results may be influenced. We consider quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other entities included in the 
Consolidated Financial Results of which we are the independent auditors 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. 

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 
ma onably be thought to bear on our independence, and where applicable, related safeguards. 

<;,~ i ns cf 
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Other Matter 

The Statement includes the results for the quarter ended March 31, 2023, being the balancing figure between 
audited figures in respect of the full financial year and the audited year to date figures up to the third quarter of 
the current financial year. Our report on the Statement is not modified in respect of this matter. 

Place: Gurugram 
Date: April 26, 2023 
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For DELOJTIE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Partner 
(Membership No. 063828) 

{UDIN: 23063828BGXOWF2260) 



Indus Towers Limited (formerly Bharti Infratel Limited) 
(CIN: L64201HR2006PLC073821) 

Regd. Office: Building No. IO, Tower A, 4th Floor, DLF Cyber City, Gurugram-122002, Haryana 

Telephone no. +91 124 4296766, Fax no. + 91 124 4289333, Email id: cornpliance.officer@industowers.com 

Statement of Audited Consolidated Ind AS f"mancial results for the quarter and year ended March 31, 2023 

.i\ (lo& mu oo except per " are d ota 
r>aart<r ended Ynraded 

P•rlk:nhn llbrcb ll 24123 Dottaber 31, 2021 l\bn:b 31 2022 lfan:b3L2023 \larch 31 2022 

Audited Aadlled Au dittd Aadlred A111lited 

Income. 
RC\-enue rrom operarioos (refer Note 6(e)) 67.529 67,650 71.J63 283,818 277,172 

Other income 1161 898 1,090 3613 3,525 
Total income 68690 68,S48 72,253 287,431 280 697 

Expenses 
Powor and fuel 25,596 26,220 24,008 105,908 102,658 

Employee bontfit exp•mse.s 1,950 2,000 2,059 7,741 7,722 
Repairs and maintenance 3,409 3.394 3,441 13,506 13,467 
Other expenses (refer Note 7) 2,108 24,178 957 58,993 3,896 

Total e>peoses 33063 55,792 30,465 186,148 127,743 

Profit btfore dtpreci1tion and amortisation, finance costs, fiaauce 
35,627 12,756 41,788 101,283 152,954 

i.orome-, charity aad do11atioa , exceptional ifern and tax 

Depreciatioo and amortisation expenses 13,412 13,9(}4 13,906 54,410 54,222 

U!ss adjusted v.ith general reserve in accordance with the Sio: rn.e of 
(210) (327) (257) (1,171) (970) 

arrangement 

13,202 13,577 13,649 Sl,239 53,252 

Finanee costs 4, 158 4,481 3 ,985 16,704 16,033 
finance income (803) (941) (238) (2.165) (1,060) 
Charity and donation 137 232 78 984 422 

Profit/ (Loss) btfore uceptioual item and tax 18,933 (4,593) 24,314 32,521 84,307 

R'<ceptional item (Refer Note 6(e)) - 4,928 - 4,928 -
Prolit/(Loss) befo<"e tu 18,933 (9~21) 24,314 27,593 84,307 

Tax expe.ose 4,942 (1,439) 6,029 7,193 20,576 
Current tax 4,382 4,316 5,703 20,327 20,373 

~fcrredtax S60 (6,755) 326 ( 13,134) 203 

Profit/(Loss) for tbe period I year 13.991 17.0821 18.285 20.400 63.731 

Other comprtheosn·e income (OCI) 

Items that will not be r.,.dassilied to profit or loss 

Remeasurement of the gaio/ (loss) of defined b.mdit p].,.s (net of ta.'<) (3) - 21 (8) 36 

Othtr compreh•1Uive locome/(los1) for the period/year (net of In) (3) 21 (8) 36 

Total comprehensive iocome/(loss) for the period/year (net of tox) 13.988 17.082) 18.306 20.392 6.l 767 

Paid·up equity share CJpital (Face value Rs_ 10 each) 26,949 26,949 26,949 26,949 26,949 

Other equity 184,146 170,418 194,556 184,146 194,556 

Earnings per share (nominal ..-alue of share Rs. 10 each) 
Basic 5.19 (2-63) 6.79 7.57 23.65 

Diluted S-19 (26J) 6.79 7.57 23~65 

Notes to financial results 

1. The above financial results for the quarter and year ended March 31, 2023 have been reviewed by the Audit & Risk Management 
Committee at its meeting held on April 26, 2023 and approved by the Board of Directors at its meeting held on April 26, 2023. 

2. These Audited Consolidated Financial Results are compiled I extracted from the Audited Interim Condensed Consolidated Financial 
Statements for the quarter and nine months ended December 31, 2022, Audited Consolidated Financial Results for the quarter and 
year ended March 31, 2022, and Audited Consolidated Financial Statements for the year ended March 31, 2023. The Audited 
Consolidated Financial Statements for the year ended March 31, 2023 have been prepared in accordance with Indian Accounting 
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Standard as prescribed under Section 133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting 

Standards) Rules, 2015 (as amended from time to time) and other accounting principles generally accepted in India. 

3. The audited Standalone results of the Company are available on the Company's website www.industowers.com and on the Stock 

E.xchanges websites www.nseindia.com and ww w.bseindia com. Key numbers of Standalone Financial Results o f the Company are as 
under: 

(la Rs. :'\l iUion) 

Qllarter ended Yeareadal 
s.No PuticaJars 

~tatth 31, 1023 Dtcembtr 31, 1022 Mum 31, 2011 Mardi 31, 1023 M 1m:h 31.1021 

I ~enue from operations 67 S29 67,650 11 ,llS 2838 18 2 77,082 
2 Profit/ (Loss) before tax 18,932 19.5 15) 24.204 27,620 84,243 
3 lfTOhV ( L OSS) after tax l.>,n v (7,076) 18,179 20,433 Oj,0/1 

4. Statement o f Assets and Liab ilit ies: 

(T n ll.s.. 1'-1.illioo) 
As • t 

P art i c ulars l\.farch 31. 2 023 Marcb 31 :20:22 
Audited A adlt ed 

A Asset s 
Non -curre n t asset s 

P r operty. plant. and e quipment 2 11 ,723 208, 6 99 
R.i,abt of u se assets l ll .882 109, 2 1 0 
Capit al ~vork-in-progress 3 , 546 1 , 7 87 

(ntanaiblc assets 23 1 352 
Financia l a sset s 

Other financial a sse ts 11,752 11.012 
lrtCOYnC tax assets (net ) 7,25 1 6,844 

Deterred tax asse ts ( n et) 1 2,2 18 -
Other n on - c urrent assets 2 0,045 1 8 659 

378, 6 4 8 356 ,563 

C urrent asset.s 
F inancial assets 

1u.vesu:ncn ts 2,756 1 6,52 1 

T r ade receivabl e s 48,687 7 0 ,586 

C a s h and cash equi v alents 224 9 , 802 
O ther financial assets 32,5 1 8 23,755 

Other c u TTcnt assets 2 ,89 1 2 ,449 

87 0 76 1 2 3,1 1 3 

Tot a l as~cts 465,724 479 ,6 7 6 

B E q u fly a nd llabilitlcs 

Equity 

E quity s h are capit a l 26.949 26.9 4 9 

Or.her equity 1 8 4 . 146 1 9 4 ,556 

211~09S 2.21 ,;:,0 3 

Liabilities 

Non-~urrcot lfa b i litics 

Financial liabilitie s 
Borro,..vings 2 4 ,34 0 23, 7 3 9 
L e ase l iabilities 1 24, 2 0 6 120,877 
Other fin anc ial liabilities 3 ,824 5,7 08 

Provisions 1 8,73 8 1 7 , 1 98 

DeCcrred tax: l iabili tcs ( :ne t) - 9 1 8 

Other non - cl.urcnt liabilities 1,893 1 ,462 

173 001 1 6 9 .902 

C urrc u t lla biiU ics 

F inanc ial lia b ilities 

Borro'\.vings 22.786 3 1 , 1 29 

Lcnse liabiliti es 2 0 ,5 17 2 1 , 5 1 5 

Trndc payab l e 
Total o u t s t.and ing dues oCmicro e n terprises aod s mall 

494 522 e n t erprises 
Total o u tst a nding dues t o c r e di to r s o the r than. m icr o 

20,725 20,771 entCTpriscs and s mall e nterprises 

Other financial lia bilities 1 1 ,592 6,5 1 0 

O the r c u rren t liabilitie s 4, 1 72 5 , 163 

Provis ion s 6 7 6 535 
C urrent t ax liabilities ( n et) 666 2,1 24 

8 1 ,628 88,26 9 

T ota l L iabilitie s 2 5 4,629 2 5 8 , 1 71 

Tot a l equ ity a nd 11:..bilitic s 465 ,724 479,676 
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5. Statement of Cash Flows 

(In Rs.. Million) 

Ycarftlded 
Particulars Mardl.31,2023 M""' lt, l022 

Au4ltrd Aaditm 

Ca!b flows from openting acmities 

Profit before tax 27,593 84,307 

Adjustments for 

Depreciation and amortization expenses S3,239 53,252 

Finance income (830) (1,060) 

Finance costs 16,704 16,033 

Profit on sale of properly, plant and equipment (2,614) (2,SS I) 

Allowances for doubtful r<:ecivablos and advances (net) 53,077 (l, 170) 

Exceptional Item (refer note 6(e )) 4,928 -
Re,..,nue equalisation (6, 165) (3,436) 

Olheu (644) ( 1,138) 

Oprratin& p rofit before changes in ass•ts and liabilities 145,288 144,237 

Decreasc/(lncreasc) in other financial assets (9,500) 5,380 

Decrcasc/(lncreasc) in o!Mr assets (49-1) 2,531 

Decrcase/(lncrcasc) in trade receivables (3 1, 184) (30,992) 

lncrease/(Decreasc) in other financial liabilities (2,208) (110) 

lncreasc/(Decreasc) in proYisions SI 362 

locn:ase/(Dccreasc) in other liabilities (287) (557) 

Increase/(Decrease) in trade payables ( 426) (10,510) 

C ash generattd from operations 101,240 110,3.tl 

Income tax paid (not of refimds) (22,192) (19,129) 

Net cash flow fromf(ustd in] operating a ctMties (A) 79,048 91,212 

Cash flows from investing acti~ities 

Purchase o f property, plant & equipment. intangible assets and capital work in progress (net) (36,226) (32,85 1) 

Proceeds from sale of property, plant & equipment 4,545 4,154 

[n,·estmont in mutual funds ( 195,040) ( 105,535) 

Proceeds from sale of mutual funds 208,864 111,926 

Interest received 578 583 

Others (2 1) (16) 

Net cash Oow from /(used in) invrsting acmities (B) (17,300) (21,737) 

Cash flows from financing acmities 

Proceeds from borro\\ings 129,315 162,422 

Repayment of oorrnwings (136,984) (189,144) 

Salc/(purchasc) oftre11>"UJY shares (75) (154) 

Di\idend paid (29,638) -
Interest paid (3,666) (4,418) 

Repayment of lease liabilities (including interest) ( 30,278) (28,522) 

Net cash Oo"· fromf(nsed in) financini:: acmities (C) (71,326) (59,816) 

Nd lncnase/(decrea!e) in .:ash and ca.h equiva leots during the year (A+ B-+C) (9,578) 9,659 

Cash and casb equivalents at the beginning of the year 9,802 143 

Ca.sh and casb equivalrnts at the end of the year n.f 9,802 

6. A large customer of the Group accounts for substantial part of revenue from operations for the quarter and year ended March 31, 2023 
and constitutes a significant part of outstanding trade receivables and unbilled revenue as at March 31, 2023. 

(a) The said customer in its latest published unaudited fmancial results for the quarter and nine months ended December 31, 2022, had 
indicated that its ability to continue as a going concern is dependent on its ability to raise additional funds as required, successful 
negotiations with lenders and vendors for continued support and generation of cash flow from operations for settling its liabilities as 
they fall due. The said customer had also disclosed in the aforesaid results that so far it has met all debt obligations to its lenders I 
banks and fmancial institutions along with applicable interest till date. 
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During the quarter ended March 31 , 2023, the said customer in its recent riling with Stock Exchanges informed that it has allotted 

16,133,184,899 equity shares of face value of Rs. 10/- each at an issue price of Rs. 10/- per equity share aggregating to Rs. 161,331 

Mn to the Department of Investment and Public Asset Management, Government of India (acting through President of India) on 

account of conversion the Net Present Value of the interest amount related to deferment of spectrum auction instalments and AGR 

dues. 

(b) The Group, subject to the terms and conditions agreed between the parties, has a secondary pledge over the remaining shares held 
by one of the customer's promoters in the Group and a corporate guarantee provided by said customer's promoter which could be 

triggered in certain situations and events in the manner agreed between the parties. However, these securities are not adequate to cover 
the total outstanding with the said customer. 

(c) During the quarter ended June 30, 2022 through the quarter ended September 30, 2022, the said customer had informed the Group 

that a funding plan was under discussion with its lenders and it had agreed to a payment plan with the Group to pay part of the 

monthly billing till December 2022 and 100% of the amounts billed from January 2023 onwards, which will be adjusted by the Group 

against the outstanding trade receivables. As regards, the dues outstanding as at December 31, 2022, the customer had agreed to pay 
the dues between January 2023 and July 2023. 

(d) During the current quarter, the funding plan of the said customer did not materialize and the said customer indicated challenges in 
making the committed payments pertaining to the outstanding amount due as at December 31, 2022. However, the said customer has 

been paying an amount equivalent to monthly billing from January 2023, hence, the Group continues to recognize revenue from 
operations relating to the said customer for the services rendered. 

Further, the Group had assessed the recoverability of amounts receivable from said customer and recorded necessary allowances as at 
December 31, 2022 which covers all the overdue outstanding till December 31, 2022. The incremental provision recorded during the 

quarter ended March 31, 2023 was Rs. 434 Mn and the Group carries an allowance for doubtful receivables of Rs. 54,533 Mn as at 

March 31, 2023 relating to the said customer. 

(e) Further, as per Ind AS 11 6 "Leases", the Group has recognised revenue o n the basis of straight lining of rentals over the 

contractual period and also created revenue equalization asset in the books of accounts. During the quarter ended December 3 1, 2022, 

the Group had recorded an impairment charge of Rs. 4,928 Mn relating to the revenue equalization assets up to September 30, 2022 

for the said customer and presented it as an exceptional item in the consolidated statement of p rofit and loss. Further, the revenue 
amounting to Rs. 663 Mn and Rs. 770 Mn for the quarter ended December 31, 2022 and March 31, 2023 respectively, on account of 

straight lining of lease rentals is not recognized in the revenue from operat ions d ue to uncertainty of collection. 

(f) It may be noted that the potential loss of the said customer (whose statutory auditors have reported material uncertainty related to 
going concern in its report on latest published unaudited results) due to its inab ility to continue as a going concern or the Group's 

failure to attract new customers could have an adverse effect on the business, results of operations and financial condition of the 

Group and amo unts receivable (including unbilled revenue) and carrying amount of property, p lant and equipment related to the said 

customer. 

7. Other expenses includes amount on account of allowances for doubtful receivables as belmv: 

( ln Rs. Million) 
Quarter end ed l ' ear ended 

P articular s M arch 3 1, D ecember 3 1, Mar ch31, March31, M arch31 , 
2023 2 022 2022 2023 202 2 

Allowances for doubtful receivables (net) 34 8 22,701 (4 78) 53,0 8 3 (1,167) 

Page 4 of6 



8. The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 is given below: 

Ounter ended Yearendm 
S.No. Particalan l\farch 31, 2023 December31,l 0ll Mardi 31 2022 l\fardl 31, lOll March 31. 2011 

Audited Audited Audited Audited Audited 
(1) Dd>t-equny ratio (no. of 1imes) 0.22 0.30 0.25 0.22 0.25 
(ii) Debt service coverage ratio (no. of times) 2.50 0.63 3.25 1.62 3.09 
(iii) Interest service coverage ratio (no. of times) 909 2.89 11.40 6.48 l0.39 
(iv) Net worth (Rs. Mn) 185,853 171,855 195,071 185.853 195,071 
(v) Current ratio (no. of times) 1.07 0.98 1.39 1.07 1.39 
(vi) Long term debt to workin!l capital (no. of times) 7.29 (17.92) 1.31 7.29 1.31 
(vii) Bad debts to account receivable ratio (%) - - - -
(viii) Current liability ratio (no. of times) 0.32 0.36 0.34 0.32 0.34 
(ix) Total debts to total assets (no. of times) 0.10 0.13 0.11 0.10 0.11 
fx) Debtor turnover (annualised) (no. of times) 4.53 4.76 5.23 4.76 5.09 
(xi) IOneratin11; profit manrin (%) 31.49% (2.54)% 38.01% 15.65% 34.70% 
(xii) Net profit marl?in (%) 20.72% (10.47)% 25.69% 7.19"/a 22.99% 
(xiii) Capital redemption reserve (Rs _ Mn) 471 471 471 471 471 
(xiv) Net orofit/(loss) after tax rR•. Mn) 13,991 (7,082) 18,285 20,400 63,731 

(xv) 
Basic earnings per share (EPS) (Rs. per share) (not 

5.19 (2.63) 6_79 7.57 23.65 annualised for the auaiter ended) 

(xvi) 
Diluled earnings per share (EPS) (Rs. per share) (not 

5.19 (2.63) 6.79 7.57 23.65 annualised for the ru10rter ended) 

The basis of computation of above parameters is provided in the table below: 

(i) Debt-equity ratio 
Debt-equity ratio is computed by dividing total borrowings (i.e. long-term borrowings and short term 
borrowings excluding lease l iabilities) by total equity as on date. 
Debt service coverage ratio is computed by dividing Profit before depreciation and amortization, finance 

(ii) Debt sen ·ice coverage ratio costs, finance income, charity and donation, exceptional items and tax excluding other income by interest on 
borrowings and lease liabilities and repam1ents of long-term borrowings and lease liabilities. 

Interest service coverage 
Interest service coverage ratio is computed by dividing Profit before depreciation and amortization, finance 

(iii) costs, finance income, charity and donation, exceptional items and tax excluding o ther income by interest on 
ratio 

borrowings (including interest on lease liabilities). 
(iv) Net w orth Net worth is computed as per sect ion 2(57) of Companies Act, 2013. 
{v) C urrent ratio Current ratio is computed by dividing the total current assets bv total current liabilities as on date. 

L~mg term debt to working 
L-0ng term debt to working capital is computed by dividing long-term borrowings (including current 

(~i) maturities of long term borrowings) by working capital (where working capital is current assets as reduced 
capital 

by current liab ilities). 

(vii) 
Bad debts to a ccount Bad debts to account receivable ratio is computed by dividing bad debts written off with trade receivables as 
r eceiva ble r atio on date. 

(\i ii) Current liabilitv r atio Current l iability ratio is computed by dividin~ the total current liabilities bv total l iabilities as on date. 

{ix) T otal deb ts to to tal a ssets 
Total debts to total assets is computed by dividing total borrowings (i.e. long-term borrowings and short term 
borrowin~ excluding lease liabilities) by total assets as on date. 

(x) Debtor turnover 
Debtor turnover is computed by dividing revenue from operations by average (of opening and closing) trade 

receivables durin<> the oeriod/vear. 
Operating profit margin is computed by dividing Profit/(loss) before fi nance costs, finance mcome, charity 

(xi) Operating profit margin and donation, exceptional items and tax excluding other income by revenue from operation for the 
iveriod/year. 

(ill) Net profit margin 
Net profit margin is computed by dividing net profit/(loss) after tax by revenue from operation for the 

oeriod/vear. 

9. Indus Towers Employees Welfare Trust (formerly Bharti lnfratel Employees Welfare Trust) [a trust set up for administration of 
Employee Stock Option Plan ('ESOP') of the Company] was incorporated in FY 2014-15. During the year ended March 31, 2023, the 
Trust has acquired 525,000 shares at a price of Rs. 142.31 per share and 401,647 equity shares of exercise price of Rs. l 0 each and 
743 equity shares of exercise price of Rs. 109.67 each have been transferred to employees upon exercise of stock options. As of March 
31, 2023, the Trust holds 676,322 shares (March 3 1, 2022 - 553,712 shares) ofFace Value ofRs. 10 each of the Company. 
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10. The Company was set up with the objective of, inter alia, establishing, operating and maintaining wireless communication towers. 
This is the only activity performed and is thus also the main source of risks and returns. Tue Group's segments as reviewed by the 
Chief Operating Decision Maker (CODM) do not result into identification of different ways I sources into which they see the 
performance of the Group. Accordingly, the Group has a single reportable and geographical segment. Hence, the disclosures as per 
Regulation 33 (l)(e) read with Clause (L) ofSchedule N of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended are not applicable to the Group. 

11. The financial results for the quarter ended March 31, 2023 and March 31, 2022 are balancing figures between the audited results for 
the year ended March 31, 2023 and March 31, 2022 and the nine months period ended December 31, 2022 and December 31, 2021 
respectively. 

For Indus Towers Limited (formerly Bharti Infratel Limited) 

Managing Director and CEO 
DIN: 07871676 

Place: Gurugrarn 
Date: April 26, 2023 

"The Company", wherever stated stands for Indus Towers Limited (formerly Bharti Infratel Limited). 
For more details on the financial results, please visit our website www.industowers.com 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
7th Floor Building 10 
TowerB 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax: +91 124 679 2012 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF QUARTERL V AND ANNUAL STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

INDUS TOWERS LIMITED (formerly Bharti lnfratel Limited) 

Opinion 

We have audited the accompanying Statement of Standalone Financial Results for the quarter and year ended March 31, 
2023 (uStandalone Financial Results") of INDUS TOWERS LIMITED (formerly Bharti fnfratel Limited} ("the Company"}, (" the 
Statement"), being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the 
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended CUthe Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement for the 
quarter and year ended March 31, 2023: 

(i) is presented in accordance with the requirements of the Listing Regulations; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India of the net profit and total 
comprehensive income and other financial information of t he Company for the quarter and year ended March 31, 
2023. 

Basis for Opinion 

We conducted our audit in accordance wit h the Standards on Auditing ("SAs"} specified under Section 143(10) of the 
Companies Act, 2013 (" the Act"). Our responsibilities under those Standards are further described in Auditor's 
Responsibilities for 'Audit of the Standalone 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 ("ICAI" ) together with the 
ethical requirements that are relevant to our audit of the Standalone Financial Results under the provisions of the Act and 
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for 
our audit opinion. 

Emphasis of Matter 

Material uncertainty at one of the largest customers of the Company and its consequential impact on Company's 
business operations 

We draw attention to note S of the Standalone Financial Results, which describes the impact on business operations, 
receivables, property, plant and equipment and financial position of the Company on account of one of the largest 
customer's financial condition and its ability to continue as a going concern. The customer's assumption of going concern is 
essentially dependent on its ability to raise additional funds as required and successful negotiations with lenders and 
vendors for continued support and generation of cash flow from its operations that the said customer needs to settle its 
liabilities as they fall due. 

Our opinion is not modified in respect of above matter. 
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Management's Responsibilities for the Statement 

This Statement, which includes the Standalone Financial Results is the responsibility of the Company's Board of Directors 
and has been approved by them for the issuance. The Statement has been compiled I extracted from the related audited 
interim condensed standalone financial statements for the quarter and nine months ended December 31, 2022, audited 
standalone financial results for the quarter and year ended March 31, 2022 and audited standalone financial statements 
for the year ended March 31, 2023. This responsibility includes the preparation and presentation of the Standalone 
Financial Results that give a true and fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in the Indian Accounting Standards 
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 the listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding t he 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 the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Standalone Financial Results that give a true and 
fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, 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 financial reporting process of the Company. 

Auditor's Responslbilities for audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for the quarter and year 
ended March 31, 2023 as a whole is 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 this Standalone 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 Standalone 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 financial 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 financial control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of account ing estimates made by t he 
Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Boa rd of Directors in terms of the 
requirements specified under the listing Regulations. 

• Conclude on the appropriateness of the 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 ability of the Company 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 Statement 
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 
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• Evaluate the overall presentation, structure and content of the Standalone Financial Results, including the disclosures, 
and whether the Standalone Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the Company to express an 
opinion on the Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the Standalone 
Financial Results. 

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. 

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 safegua rds. 

Other Matter 

The Statement includes the results for the Quarter ended March 31, 2023 being the balancing figure between audited 
figures in respect of the full financial year and the audited year to date figures up to the third quarter of the current 
financial year. Our opinion on the Statement is not modified in respect of this matter. 

Place: Gurugram 
Date: April 26, 2023 
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Indus Towers Limited (formerly Bharti Infratel Limited) 
(CIN: L64201HR2006PLC073821) 

Regd. Office: Building No. IO, Tower A, 4th Floor, DLF Cyber City, Gurugram-122002, Haryana 

Telephone No. +91 124 4296766 Fax no. + 91 124 4289333, Email id: compliance.officer@industowers.com 

Statement of Audited Standalone Ind AS financial results for the quarter and year ended March 31, 2023 

(In Rs. Million except per share data) 

Quarter tadtd Year eadrd 

Pm imlars Man:Ul, 2023 December 31, 2022 Marth 31, 2022 Marth 31, 2023 March 31, 2022 

Audited Audited Audited Audited Audited 

Income 
Revenue from operations (refer note 5(e)) 67,529 67,650 71,ll5 283,818 277,082 
Other income 1,160 898 1,090 3,612 3,525 
Total income 68,689 68,548 72,205 287,430 280,607 

Expenses 

Power and fuel 25,596 26,220 24,008 105,908 102,653 

Employee benefit expenses 1,950 2,000 2,059 7,741 7,722 
Repairs and maintenance 3,409 3,393 3,441 13,505 13,467 
Other expenses (refer note 6) 2,114 24,178 1,025 58,990 3,935 

Total expenses 33,069 55,791 30,533 186,144 127,777 

Profit before depreciation and amortisation, finance costs, finance 
35,620 12,757 41,672 101,286 152,830 

income, charity and donation, exceptional item and tax 

Depredation and amortisation expenses 13,406 13,899 13,901 54,386 54,173 

Less: adjusted "ith General ReseNe in accordance with the scheme of 
(210) (327) (257) (1,171) (970) 

arrangement 
13,196 13,572 13,644 53,215 53,203 

Finance costs 4,158 4,481 3,984 16,704 16,022 

Finance income (803) (941) (238) (2,165) (1,060) 

Charity and donation 137 232 78 984 422 

Profit/(Loss) before exceptional item and tax 18,932 (4,587) 24,204 32,548 84,243 

Exceptional item (refer note 5( e )) - 4,928 - 4,928 -

Profitf(Loss) before tax 18,932 (9,515) 24,204 27,620 84,243 

Tax expense 4,942 (2,439) 6,025 7,187 20,572 
Current tax 4,382 4,316 5,703 20,325 20,373 
Deferred tax 560 (6,755) 322 (13,138) 199 

Protit/(Loss) for the periodlyear 13,990 (7,076 18,179 20,433 63,671 

Other comprehensive income ('OCI') 

Items that will not be re-classified to profit or loss 
Remeasurements gains/(loss) of defined benefit plans (net of tax) (3) - 21 (8) 36 

Other comprehensive income/Qoss) for the periodfyear, net of tax (3) - 21 (8) 36 

Total comprehensive income/Qoss) for the period/year, net of tax 13,987 (7,076) 18,200 20,425 63,707 

Paid-up equity share capital (Face value Rs. 10 each) 26,949 26,949 26,949 26,949 26,949 
Other equity 184,398 170,627 194,806 184,398 194,806 

Earnings per equity share (Nominal value of share is Rs. 10 each) 
Basic 5.19 .63) 6.15 7.58 23.63 
Diluted - 5.19 ~'f'l_!i\>~ 6.15 7.58 23.63 
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Notes to financial results 

I. The above financial results for the quarter and year ended March 31, 2023 have been reviewed by the Audit & Risk Management Committee 
at its meeting held on April 26, 2023 and approved by the Board of Directors at its meeting held on April 26, 2023. 

2. These Audited Standalone Financial Results are compiled I extracted from the Audited Interim Condensed Standalone Financial Statements 
for the quarter and nine months ended December 31, 2022, Audited Standalone Financial Results for the quarter and year ended March 31, 
2022, and Audited Standalone Financial Statements for the year ended March 31, 2023. The Audited Standalone Financial Statements for the 
year ended March 31, 2023 have been prepared in accordance with Indian Accounting Standard as prescribed under Section 133 of the 
Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) 
and other accounting principles generally accepted in India 

3. Statement of Assets and Liabilities: 

(In Rs. IVIillion) 

Asat 

Particulars !\'larch 31, 2023 Nl:arch 3:1., 2022 

Audited Audited 

A Assets 

Non-current: assets 
Property,. plant and equipment 211.636 208,600 

Right of" use assets 111.882 109.210 
Capital -work-in-progress 3,543 1,774 

Intangible a.sse"'ts 211 332 

Fina.n.cial assets 

In.vestments 150 150 

Other financial assets 11.856 11,095 

Income tax asset:s (net) 7.247 6,838 
I>e£"erred ta= assets (net) 12,218 -
Other non-current assets 19.998 18,618 

378,74:1. 356,617 

Current: asset:s 

Financial assets 

Investments 2,756 16,521 

Trade rece ivabl es 48,687 7 0.582 
Cash and cash equivalents 218 9,800 

Other fi:n.an.cial assets 32,518 23.754 

0th.er current assets 3 , 031 2,61 t 

87,210 123,268 

Tot al asset-s 465.951 479.885 

B Equity and lia.bilit:ies 

Equi'ty 

Equity share capit:al 26.949 26,949 
<:>th.er equity ] 84,398 1 94, 806 

211,347 221.,755 

Liabilities 

Non-current: l iabilities 

Financial liabilit.ies 

Borrowings 24. 339 23.739 

Lease liabilities 1 24. 206 120.877 
Oilier financial liabilities 3,824 5,708 

Provisions 18,738 17,198 

Deferred tax liabilities ( n et) - 922 

Other non- current: li a bilities 1 .89.3 1 ,462 

173,000 J.69,906 

Current liabilities 
Financi al liabili-t:ies 

Borrowings 22,786 31,129 

Lease liabilities 20,517 21,515 

Trade payables 
- Tota.I out.standing dues of micro ent:erpri ses 

492 520 
and small enterprises 
-Total o u t:.standing dues 0£ creditors ot:h.er t.han 20,704 20,730 
micro ent.emrises and small enternrises 

Other financial l iabi l ities 11,592 6,510 

O ther current liabilities 4,171 5,161 

Provisions 676 535 

Current Tax. liabilities (net) 666 2 ,1 24 

81.604 88,224 

Tot.al liabililll:ies 254,604 258,130 

Total equify and liabili1:ies 465,951 479.885 
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4. Statement of Cash Flows: 

Particulars 

Cash flows from operating activities 

Profit before tax 

Adjustments for 

Depreciation and amortization expense 

Finance income 

Finance costs -
Profit on sale of property, plant and equipment 

Allowances for doubtful receivables and advances (net) 

Exceptional item (refernote 5( e )) 

Revenue equalisation 

Others 

Operating profit before changes in assets and liabilities 

Decrease/( In crease) in other financial assets 

Decrease/(Increase) in other assets 

Decrease/(Increase) in trade receivables 

Increase/(Decrease) in other financial liabilities 

Tncrease/(Decrease) in provisions 

lncrease/(Decrease) in other liabilities 

lncrease/(Decrease) in trade payables 

Cash generated from operations 

Income ta'\'. paid (net of refunds) 

Net cash flow from I (used in) operating activities (A) 

Cash Rows from investing activities 
Purchase of property, plant & equipment, intangible assets and capital work-in-progress (net) 

Proceeds from sale of property, plant & equipment 

Investment in mutual funds 

Proceeds from sale of mutual funds 

Loan given to trust 

Interest received 

Loan (given)/received back (to )/from subsidiary (net) 

Others 

Net cash flow from I (used in) iove.sting activities (B) 

Cash Rows rrom financing activities 
Proceeds from borrowings 

Repayment of borrowings 

Dividend paid 

Interest paid 

Repayment oflease liabilities (including interest) 

Net cash flow from I (used in) financing activities (C) 

Net increase/{decrease) in cash and cash equivalents during the year (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 
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(Jo Rs. Million 
Year ended 

March 31 2023 March 31, 2022 

Audited Audited 

27,620 84,243 

53,215 53,203 

(830) (1,060) 

16,704 16,022 

(2,614) (2,551 

53,075 (1,177 

4,928 -
(6,165) (3,439) 

(643) (1,138) 

145,290 144,103 

(9,499) 5,443 

(490) 2,528 

(31,186) (30,981 

(2,208) (110) 

51 362 

(286) (554) 

(413) (10,541) 

101,259 110,250 

(22,192) (19,126 

79,067 91,124 

(36,224) (32,885) 

4,545 4,154 

(195,040) (105,535 

208,864 111,926 

(75) (154) 

578 585 

(21) 109 

(17) (16) 

(17,390) (21,816) 

129,315 162,422 

(136,985) (189,144) 

(29,644) -
{3,667) (4,417) 

(30,278) (28,497) 

(71,259) (59,636) 

(9,582) 9,672 

9,800 128 

218 9,800 
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5. A large customer of the Company accounts for substantial part ofrevenue from operations for the quarter and year ended March 31, 2023 and 
constitutes a significant part of outstanding trade receivables and unbilled revenue as at March 31, 2023. 

(a) The said customer in its latest published unaudited financial results for the quarter and nine months ended December 31, 2022, had 
indicated that its ability to continue as a going concern is dependent on its ability to raise additional funds as required, successful negotiations 
with lenders and vendors for continued support and generation of cash flow from operations for settling its liabilities as they fall due. The said 
customer had also disclosed in the aforesaid results that so far it has met all debt obligations to its lenders I banks and financial institutions 
along with applicable interest till date. 

During the quarter ended March 31, 2023, the said customer in its recent filing with Stock Exchanges informed that it has allotted 
16,133,184,899 equity shares of face value of Rs. 10/- each at an issue price of Rs. 10/- per equity share aggregating to Rs. 161,331 Mn to the 
Department of Investment and Public Asset Management, Government of India (acting through President of India) on account of conversion 
the Net Present Value of the interest amount related to deferment of spectrum auction instalments and AGR dues. 

(b) The Company, subject to the tenns and conditions agreed between the parties, has a secondary pledge over the remaining shares held by 
one of the customer's promoters in the Company and a corporate guarantee provided by said customer's promoter which could be triggered in 

certain situations and events in the manner agreed between the parties. However, these securities are not adequate to cover the total 
outstanding with the said customer. 

(c) During the quarter ended June 30, 2022 through the quarter ended September 30, 2022, the said customer had informed the Company that 
a funding plan was under discussion with its lenders and it had agreed to a payment plan with the Company to pay part of the monthly billing 
till December 2022 and 100% of the amounts billed from January 2023 onwards, which will be adjusted by the Company against the 
outstanding trade receivables. As regards, the dues outstanding as at December 31, 2022, the customer had agreed to pay the dues between 
January 2023 and July 2023. 

{d) During the current quarter, the funding plan of the said customer did not materialize and the said customer indicated challenges in making 
the committed payments pertaining to the outstanding amount due as at December 31, 2022. However, the said customer has been paying an 
amount equivalent to monthly billing from January 2023, hence, the Company continues to recognize revenue from operations relating to the 
said customer for the services rendered. 

Further, the Company had assessed the recoverability of amounts receivable from said customer and recorded necessary allowances as at 
December 31, 2022 which covers all the overdue outstanding till December 31, 2022. The incremental provision recorded during the quarter 
ended March 31, 2023 was Rs. 434 Mn and the Company carries an allowance for doubtful receivables of Rs. 54,527 Mn as at March 3 1, 
2023 relating to the said customer. 

(e) Further, as per Ind AS 116 "Leases", the Company has recognised revenue on the basis of straight lining of rentals over the contractual 
period and also created revenue equalization asset in the books of accounts. During the quarter ended December 31, 2022, the Company had 
recorded an impairment charge of Rs. 4,928 Mn relating to the revenue equalization assets up to September 30, 2022 for the said customer 
and presented it as an exceptional item in the statement of profit and loss. Further, the revenue amounting to Rs. 663 Mn and 770 Mn for the 
quarter ended December 31, 2022 and March 31, 2023 respectively, on account of straight lining of lease rentals is not recognized in the 
revenue from operations due to uncertainty of collection. 

(f) It may be noted that the potential loss of the said customer (whose statutory auditors have reported material uncertainty related to going 
concern in its report on latest published unaudited results) due to its inability to continue as a going concern or the Company's failure to 
attract new customers could have an adverse effect on the business, results of operations and financial condition of the Company and amounts 
receivable (including unbilled revenue) and carrying amount of property, plant and equipment related to the said customer. 

6. Other expenses includes an amount on account of allowances for doubtful receivables as below: 

(In Rs. Million) 

Particulars 
Quarter ended Year ended 

March 31, 2023 I December 31, 2022 I March 31, 2022 March 31, 2023 I March 31, 2022 
Allowances for doubtful receivables (net) 348 I 22,101 I (481) s3,os1 I (1,174) 

7. Indus Towers Employees Welfare Trust (formerly Bharti Infratel Employees Welfare Trust) [a trust set up for administration of Employee 
Stock Option Plan ('ESOP') of the Company] was incorporated in FY 2014-15. During the year ended March 3 1, 2023, the Trust has 
acquired 525,000 shares at a price of Rs. 142.31 per share and 401,647 equity shares of exercise price of Rs. 10 each and 743 equity shares of 
exercise price of Rs. 109.67 each have been transferred to employees upon exercise of stock options. As of March 31, 2023, the Trust holds 
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8. The disclosure(s) in compliance with SEBI Circular No. SEBl/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 read with SEBI 
Circular No. SEBI/HO/DDHS/DDHS-RACPOD IIP/CIR/2023/049 dated March 3 I, 2023 are annexed to the results. 

9. The Company was set-up with the object of, inter alia, establishing, operating and maintaining wireless communication towers. This is the 
only activity performed and is thus also the main source of risks and returns. The Company's segments as reviewed by the Chief Operating 

Decision Maker (CODM) do not result into identification of different ways I sources into which they see the performance of the Company. 
Accordingly, the Company has a single reportable and geographical segment. Hence, the disclosures as per Regulation 33(l)(e) read with 

Clause (L) of Schedule N of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended are not applicable to the Company. 

10. The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 is given below: 

Quarler ended Year ended 
S. No. Putkolan March31,202l December 31. 2022 l\larch 31, 2022 March 31, 2023 March 31. 2022 

Audited Audited Audited Audited Audittd 
(i) Debt-equity ratio (no. of times) 0.22 0.30 0.25 0.22 0.25 
(ii) Debt service coveraite ratio (no. of times) 2.50 0.63 3.25 1.62 3.09 
(iii) Interest service covel1ll!e ratio (no. of times) 9.09 2.89 11.37 6.48 10.39 
(iv) Net worth (Rs. Mn) 184,995 170,998 194,186 184,995 194,186 
(v) Current ratio (no. of times) 1.07 0.98 1.40 1.07 1.40 
(vi) Long term debt to working cavital (no. ohimes) 7.09 (18.97) 1.30 7.09 1.30 
(vii) Bad debts to accowtt receivable ratio (%) - - - - -
(viii) Current liability ratio (no. of times) 0.32 0.36 0.34 0.32 0.34 
(ix) Total debts to total assets (no. of times) 0.10 0.13 0.11 0.10 0.11 
(x) Debtor turnover (annualised) ((no. of times) 4.53 4.76 5.23 4.76 5.09 
(xi) Operating profit margin(%) 31.49% (2.53%) 37.88% 15.66% 34.68% 
(xii) Net profit margin(%) 20.72% (10.46%} 25.56% 7.20% 22.98% 
(xiii) Capital redemption reserve (Rs. Mn) 471 47l 471 471 471 
(xiv) Net profit/(loss) after tax (Rs. Mn) 13,990 (7,076) 18,179 20,433 63,671 

(xv) 
Basic and diluted earnings per share (EPS) (Rs. per 

5.19 (2.63) 6.75 7.58 23.63 
share) (not annualised for the Quarter) 

The basis of computat ion of above parameter s is provided in t he table below: 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

Debt-equity ratio 
Debt-equity ratio is computed by dividing total borrowings (i.e. long-term borrO\vings and short term 
borrowings excluding lease liabilities) by total equity as on date. 

Debt service 
ratio 

I nterest service 
ratio 

Net worth 

Cur rent ratio 

Debt service coverage ratio is computed by dividing Profit before depreciation and amortization, finance costs, 
coverage finance income, charity and donation, exceptional items and tax exduding other income by interest on 

borrowings and lease liabilities and repayments of long-term borrowings and lease liabilities. 

Interest service coverage ratio is computed by dividing Profit before depreciation and amortization, finance 
coverage costs, finance income, charity and donation, exceptional items and ta" excluding other income by interest on 

borrowings (including interest on lease liabilities). 

Net worth is computed as per section 2(57) of Companies Act, 2013. 

Current ratio is computed by dividing the total current assets by total current liabilities as on date. 

debt 
Long term debt to working capital is computed by dividing long-term borrowings (including current maturities 

Long term to 
of long term borrowings) by working capital (where working capital is current assets as reduced by current 

working capital 
liabilities). 

Bad debts to account Bad debts to account receivable ratio is computed by dividing bad debts written off with trade receivables as 
receivable ratio on date. 

(viii) Current liability ratio Current liability ratio is computed by dividing the total current liabilities by total liabilities as on date. 

(ix) 

(x) 

(x i) 

T otal debts to total assets Total debts to total assets is computed by dividing total borrowings (i.e. long-term borrowings and short term 
borrowings excluding lease liabilities) by total assets as on date. 

Debtor turnover 
Debtor turnover is computed by dividing revenue from operations by average (of opening and closing) trade 
receivables during the year/period. 

Operating profit margin is computed by dividing Profit/(loss) before finance costs, finance income, charity and 
Operating profit m argin 

donation, exceptional items and tax excluding other income by revenue from operation for the period/year. 

(xii) Net profit margin 
Net profit margin is computed by dividing net profitl(loss) after tax by revenue from operation for the 
period/year. -~ ~ ~~ 
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l l. The financial results for the quarter ended March 31, 2023 and March 31, 2022 are balancing figures between the audited results for the year 
ended March 31, 2023 and March 31, 2022 and nine months ended December 31, 2022 and December 31, 2021 respectively. 

For Indus Towers Limited (formerly Bharti Infratel Limited) 

Managing Director and CEO 
DIN: 07871676 

Place: Gurugram 

Date: April 26, 2023 

"The Company", wherever stated stands for Indus Towers Limited (formerly Bharti Infratel Limited) 
For more details on the financial results, please visit our website www.industowers.com 
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April 26, 2023 

BSELimited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 40000 I 

The National Stock Exchange oflndia Limited 
Exchange Plaza, C-1, Block-G, Bandra Kurla 
Complex, Bandra (E), Mumbai - 400051 

Ref.: Indus Towers Limited (534816/ INDUSTOWER) 

ind us 
TOWERS 

Sub.: Initial Disclosure under SEBI Circular No. SEBl/HO/DDHS/CIR/P/2018/144 dated 
November 26, 2018 ("SEBI Circular") read with SEBI Circular No. SEBl/HO/DDHS/DDHS­
RACPODl/P/CIR/2023/049 dated March 31,2023 for the Financial Year ended March 31, 
2023 

Dear Sir/ Madam, 

With reference to the SEBI Circular pertaining to fund raising by issuance of Debt Securities by Large 
Corporate, please find enclosed initial disclosure in the format prescribed in Annexure A of the SEBI 
Circular, for the Financial Year ended March 31 , 2023. 

Kindly take the above information on record. 

Thanking you, 

Yours faithfully, 

For Indus Towers Limited 

0 ,J1; 
~~Y\ 

Samridhi Rodhe 
Company Secretary & Compliance Officer 

Encl.: As above 

Indus Towers Limited 
~gistered & Corporate Office: Building No. 10, Tower A, 4th Floor, DLF Cyber City , Gurugram-122002, Haryana I Tel: +91 -124-4296766 Fax: +91124 4289333 

CIN: L64201 HR2006PLC073821 f Email: compliance.officer@industowers.com I www.industowers.com 
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Annexure A 

Initial Disclosure to be made by an entity identified as a Large Corporate 

S.No. Particulars Details 
1. Name of the Company Indus Towers Limited 
2. CIN L64201HR2006PLC07382 l 
3. Outstanding borrowing of Company as on March 31 , 2023 INR 2,437 .51-

(in Rs. Cr) 
4. Highest Credit Rating During the previous FY along with CRISIL AA+/Stable 

name of the Credit Rating Agency 
5. Name of Stock Exchange in which the fine shall be paid, in BSELimited 

case of shortfall in the required borrowing under the 
framework 

We conf'tnn that we are a Large Corporate as per the applicability criteria given under the SEBI circular 
SEBJ/HO/DDHS/CIR/P/2018/144 dated November 26, 2018. 

For Indus Towers Limited 

Samridhi Rodhe 
Company Secretary & Compliance Officer 
Ph No: +91-124-4296766 
Email: compliance.officer@industowers.com 

Date: April 26, 2023 

Vikas Poddar 
Chief Financial Officer 
Ph No: +91-124-4296766 

' , 

Email: cfo.office@industowers.com 

Indus Towers Limited 
stered & Corporate Office: Building No. 10, Tower A, 4th Floor, DLF Cyber City, Gurugram-122002, Haryana I Tel: +91 -124-4296766 Fax: +91124 4289333 

GIN: L64201 HR2006PLC073821 I Email: compliance.officer@industowers.com I www.industowers.com 



April 26, 2023 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001 

The National Stock Exchange oflndia Limited 
Exchange Plaza, C-1 , Block - G, Bandra Kurla 
Complex, Bandra (E), Mumbai - 400051 

Ref.: Indus Towers Limited (534816/ INDUSTOWER) 

ind us 
TOWERS 

Sub.: Annual Disclosure w.r.t. the details of the incremental borrowings done during the Financial 
Year 2022-23 under SEHi Circular no. SEBl/HOillDHS/CIR/P/2018/144 dated November 26, 
2018 read with SEBI Circular No. SEBl/HOillDHSillDHS-RACPODl/P/CIR/2023/049 dated 
March 31,2023 

1. Name of the Company: Indus Towers Limited 

2.CIN:L64201HR2006PLC073821 

3. Report filed for FY: 2022-23 

4. Details of the Current block (all figures in Rs crore): 

Particulars Details 
3-year block period* (Specify financial years) FY 2022-23, FY 2023-24, and FY 

2024-25 
Incremental borrowing done in FY 2022-23 (T)(a) 2,000/-
Mandatory borrowing to be done through debt securities in FY 5,001-
2022-23 (T) (b) = (25% of a) 
Actual borrowing done through debt securities in FY 2022-23 1,500/-
(T) (c) 
Shortfall in the borrowing through debt securities, if any, for 875/-
FY 2021-22 (T-1) carried forward to FY 2022-23 (T) ( d) 
Quantum of (d), which has been met from (c) (e) 875/-
Shortfall, if any, in the mandatory borrowing through debt Nil 
securities for FY 2022-23 (T) 
{after adjusting for any shortfall in borrowing for FY 2021-22 
(T-1) which was carried forward to FY 2022-23 (T)} 
(f)= (b)-[(c)-(e)] 
{If the calculated value is zero or negative, write "nil"} 

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs crore): 

Particulars Details 
3-year Block period* FY 2021-22, FY 2022-23, and FY 

2023-24 
Amount of fine to be paid for the block, if applicable N.A. 
Fine= 0.2% of {(d)-(e)}# 

Indus Towers Limited 
~g istered & Corporate Office: Build ing No. 1 O, Tower A, 4th Floor, DLF Cyber City, Gurugrarn·122002, Haryana I Tel: +91 -124-4296766 Fax: +91 124 4289333 

CIN: L64201 HR2006PLC073821 I Email: compliance.officer@industowers.comI www.industowers.com 
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*Note: The SEBI vide its Circular No. SEBIIHOIDDHSIDDHS-RACPODl/PICIR/2023/049 dated March 
31, 2023 has extended contiguous block of two years over which Large Corporates are required to meet 
the mandatory requirement of raising minimum 25% of their incremental borrowings in a Financial Year 
through issuance of debt securities to a contiguous block of three years (from the present requirement of 
two years) reckoned from FY 2021-22 onwards. 

For Indus Towers Limited 

~\Jl 

Sam~ 
Company Secretary & Compliance Officer 
Ph No: +91-124-4296766 
Email: compliance.officer@industowers.com 

Date: April 26, 2023 

Vikas Poddar 
Chief Financial Officer 
Ph No: +91-124-4296766 
Email: cfo.office@industowers.com 

Indus Towers Limited 
;tered & Corporate Office: Building No. 10, Tower A, 4th Floor, DLF Cyber City, Gurugram-122002, Haryana I Tel: +91 -124-4296766 Fax: +91124 4289333 

CIN: L64201HR2006PLC073821 I Email:compliance.officer@industowers.comI www.industowers.com 
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