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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 secodn quarter (Q2) and half year ended September 30, 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.

The above financial results have been reviewed by the Audit & Risk Management Committee in its 
meeting held today i.e., October 25, 2023 and based on its recommendation, approved by the Board 
of Directors in its meeting held today i.e., October 25, 2023.  

The Board Meeting commenced at 1530 hrs. (IST) and concluded at 2030 hrs. (IST). 

This is for your information and records. 

Thanking you, 

Yours faithfully, 

For Indus Towers Limited 

Samridhi Rodhe 
Company Secretary & Compliance Officer 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF INDUS TOWERS LIMITED 

Opinion 

We have audited the Consolidated Financial Results for the quarter and half year ended September 
30, 2023 ("the Consolidated Financial Results) included in the accompanying "Statement of 
Audited Consolidated Financial Results for the quarter and half year ended September 30, 2023 of 
INDUS TOWERS 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 : 

(i) includes the results of the following entities: 
a. Indus Towers Limited ("ITL") ("Parent"); 
b. Smartx Services Limited (100% subsidiary ofITL);and 
c. Indus Towers Employees Welfare Trust; 

(ii) is presented in accordance with the Listing Regulations; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34") 
prescribed under section 133 of the Companies Act 2013 (the "Act") read with relevant rules 
issued thereunder 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 half year ended September 30, 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 for the quarter 
and half year ended September 30, 2023 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 ICAI'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 7 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 

((
~ .. TnJB ontinued support and generation of cash flow from its operations that the said customer needs 

!(</ --tQ(W. ~le its liabilities as they fall due . 
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Management's and Those Charged With Governance Responsibilities for the 
Consolidated Financial Results 

This Statement, which is the responsibility of Company's management and has been approved by 
the Board of Directors for issuance. The Statement has been compiled / extracted from the 
Audited Interim Condensed Consolidated Financial Statements for the three months and six 
months period ended September 30, 2023, the Audited Interim Condensed Consolidated Financial 
results for the quarter ended June 30, 2023 and the Audited Consolidated Financial Results for the 
quarter and year ended March 31, 2023. This responsibility includes the preparation and 
presentation of the Consolidated Financial Results that give a true and fair view of the consolidated 
net profit and consolidated other comprehensive income/loss and other financial information of the 
Group in accordance with the recognition and measurement principles laid down in I nd AS 34, 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 of the Listing Regulations. 

The respective Board of Directors of the entities included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the prov isions of the Act for 
safeguarding the assets of the Group and for preventing and det ecting 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 effect ively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
respective financial resu lts that give a true and fair view and are free from material misstatem ent, 
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 entities 
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 t he going 
concern basis of accounting unless t he 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 entities included in the Group are responsible for 
overseeing the financial reporting process of respective entities of the Grou p. 

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 al ways 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 cou ld reasonably be expected to 
influence the economic decisions of users taken on the basis of this Consolidated 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 Consolidated Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to t hose risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a materia l misstatement resulting from frau d is higher than for one 
resulti ng from error, as fraud may involve collusion , forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 

W . expressing an opinion on the effectiveness of such internal controls. 
I':'.~, \i..t ns > 
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Page 2 of 3 

('- ·71 
--::?" 



Deloitte 
Haskins & Sells LLP 

• 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 presentation. 

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 may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Place: Gurugram 
Date: October 25, 2023 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W- 100018) 
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Indus Towers Limited 
{CIN: L64201HR2006PLC073821) 

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

Telephone no. +9 1 124 42%766, Fax no. + 91 124 4289333, Email id: compliance.officer@industowers.com 

Statement of Audited Consolidated Ind AS financial results for the quarter and half year ended September JO, 2023 

(la RL ~llioa tictPI per lkrt d.111 

o.utrr,-. U• r"*4 l'hrmr• 
1.nm.n ~rJt.lll.I ... Im -.A.rll,!m -..rll.Jfll --rJl..:!IJJ JlmULltZJ ...... -~ ~ .WU. .WW .\milt. 

i-
Relmic ftomopmlions (rtfer mtt 7(c) ~ 7(d)) 11.m 70,759 79,666 112,03-l 148,639 m ,818 

Otlrrio:om: 972 ~s 629 1537 155-1 3.613 
Tohl inmme 7l,l97 71,324 89,295 W,6?1 1so,m 181,.131 

Etptnm 
Powerani~l 18,m 18,16-1 27,177 56,8!8 54,091 105,908 

Erq>Joi~e bm:filc:IJlCffiC! 1,957 l,SJO 1,957 J,807 3,791 1,m 
Repail3 anl llllidemn:e 3,498 3)57 J,335 6,855 6,703 13,506 

Otlrmp•= (mer m1e S) 2,757 2,150 19,073 4,907 32,707 5!,993 

TotalCipt111t• Jfi,7'6 35'21 51,iU 72387 '7,191 13W8 

Profit before dtprt<inionand aJOOrtiutiln,fllllllte cll.lts,fmance 
3Sr~1 JS,701 lS,753 71,lll 5?,9110 101,183 

income, du.mi· ml donation, emptiooal item :md t:n 

Dcpreciatiooaniamntisatione~- 15,:il9 13,993 13,llS 29,m 27,091 5-1,410 

leis: alja d Ifill! geo:ral reser»e ina.....:ordan.-e with th: sdrl!E of 
(273 (252) (271) (S!S) (634) (1,171 

arr~lll!l1 

15,256 IJ,741 IJ,()67 28"7 2',460 SJ,139 
Fimrtt oost; 4,586 4,281 4,151 8,867 3,065 16,10t 

Fimn:e in:om: (2,112) (765) (227) (2,887) HZI) (2,165) 

Clmily ml domlion 344 343 12 687 61) 984 

Pror~ hefort m eptilnal item and tu 17,-167 18,103 11,750 35,570 18,181 11,m 

fauplioml itcm(rtfer mli: 7(d)} - - 4,928 

Profit h<foR In 11,-161 18,IU 11,750 JS,579 u,m !7,5'3 

Tue.11u1r ~,S?Q 4,'2-1 J/)J! 9,144 4,690 7,1'3 
Cumita.< 4,UO 4,747 7,037 9,151 11,629 20,327 

Deferred tl.l 110 (123) (4,005) (ll} (6,939) (13,134) 

Profd forth! perildl ym 12.m JJ m 8718 26..120 13 491 l O-IOO 

Otbercemprtbtlbi.-r inl:omt (OCI) 

Item. tbl 'llil mt ht R·dassifled to prof~ or Jos~ 

Rc~orttoflh: r;llrJ (loss) of &fio:dbm:fit plans (llflofta.v (39) - (i} (39) (5) (& 

OtbercemprtbemJn inl:omr/(lou)fortilt ptriod/yur(ael ofl;u) (.19) - (5) (l9) (5) (8) 

Total tomprebemh·e iDcome for tbt ptrioNym(net of tu) IZJOS nm 8.713 26387 IJ,486 20J '2 

Paid-qit<jtrit) stare capital (Face val11eRs. !Ourh) 26,9t9 26,919 26,949 26,919 16,9~9 16,949 
Otlrr equi~· 210,010 197,381 177,800 210,040 li/,800 184,146 

Elllilp pm .... (nominal value otsbm ~ 10 r:leb)• 

Basic UI 5.00 w 9.81 5.0l 7.57 

Dili:Ed ao S.00 w 9.80 i .Ol 151 

A EPS 1s not annualised for the quarter and half year ended September 30, 2023, quarter ended June 30,2023 and quarter and half year ended September 30. 2022. 
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Notes to financial results 

1. The above financial results for the quarter and half year ended September 30, 2023 have been reviewed by the Audit & Risk Management 
Committee at its meeting held on October 25, 2023 and approved by the Board of Directors at its meeting held on October 2S. 2023. 

2. These Audited Consolidated Financial Results are compiled I extracted from the Audited Interim Condensed Consolidated Financial 
Statements for the three and six month period ended September 30, 2023, the Audited Consolidated Financial Results fo r the quarter 
ended June 30, 2023, quarter and year ended March 31, 2023, and quarter and half year ended September 30, 2022. The Audited lnterirn 
Condensed Consolidated Financial Statements for three and six month period ended September 30, 2023 have been prepared in 
accordance with Ind AS 34 "Interim Financial Reporting" as prescribed under Section 133 of the Companies Act, 2013 read together 
with Rule 3 of the Companies Qndian Accounting Standards) Rules, 2015 (as amended from time to time) and other accounting 
IH'inciples generally accepted in India. The statutory auditors have expressed an unmodified audit opinion on these financial results. 

3. Statement of Assets and Liabilities is as follows: 

A ~sets 

N o ...,curr.b.t • • s • ts 

Propeny. p la.nl nnd cqui~nt 
R.igbl of'~ assets 

Capital 'vork-in-progrc ss 

J.utiu i.g:iblc assets 

Fina.ncial a.sS>ets 

Other tinancial assets 

Incon"Je tax ass e ts (net) 

D e fe rred tax assets (net) 

O thur ooo. - current as$~ts 

C&UTeot a s.sea 

F inancial asseb 

rnvestmcots: 
T rAdC r ccc:i,.·ables 

Ca.sh and cash equiva: lents 

Otbec li.oaocial e sse ts 

0th¢r currant assets 

To-tnl assets 

B "Eq'-'f t"y a nd Uablllties 

Equit>' 

E q uity sho.ca capital 

Olher e q uity 

Liabilities 

Non- cu.n-ent lbbilitie .s 

F i n3.ocial liabilities 
Borrowings 

Lease lio.bilitic:s 

Othe r flnancial liabilities 

Provisions 

Other no n - CU1Te nt liabilities 

C urrent Ua bl.Utic s 

F inanci o.1 l iabiliti.:s 

Borro,vi113l1 

T~o.se liabilitie s 
Trade paya ble 

Total o utstanding duc-s of1n1c:ru c:Dl.erpri ses and s mall e nterprise s 
Total o u tstanding dues to creditors o'her than mi.en> enterprises a n d 
8mall cnierpr-is es 

o me.- tloancia.t tieib1titie..s 

Other C Ul"l'Cot liabilitie s 

Provisions 

CW'r.:n t tAX lia b i l ities (:net) 

Tot.al LLabUttfes 

Tot.al eaWtv a od. llabilit"ies 

ti n a.. ~ hlUo nJ 
Ao .. 

30. ~ .. "' ~· 7- 3 
.~ .a. .. -. ctl 

234,7 33 2 1 1.7 23 

11 4.8 19 111 .8 82 

5.861 3 .S46 

17 6 231 

12.677 11, 7 !12 

7.04S 7.25 1 

12,24!1 12 ,21 8 
..,.., ...... ..,,.. "·« 

410 4 35 3 78 6 48 

2 .7 !14 2.7!16 

61 ,863 48.68 7 

744 224 

41.2 08 32.!IUl 

4 549 ~ 0 91 

111 1 18 87 076 

~21 ~~ 46572 4 

26.949 26,94 9 

2 10 040 l84 146 

23"9" " 211 """ 

27.7 2!1 2 4,340 

127,165 12 4 .206 

3 .764 3.824 

20.095 1 8,738 

3 438 1 8 93 

182 187 1 73 001 

30.-177 22.786 

21.968 20. S t7 

524 494 

22.352 20.725 

14.998 11.592 

9.366 4. 17 2 

743 676 
., "'4 9 666 

l Ol 3 7 7 81 6 18 

28-a ~64 2s.i. 6 29 

~21 ~~3 4 6 5 .724 

~s~ l/~t;\. (< \ 

I \ 
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4. Statement of Cash Flows is as follows: 

Cash flows from operatillg activities 

Profit befure ta.x 

Adjustments for 

Depreciation ml amxtization expenses 

Finance incom: 

Fimrx:e costt 

Profit on sale of property, plan ml eqtipm:it 

Allowances for doobtlii receivables ml advances (net) 

Revenue equalisation 

Others 

Operating profit before chan:es ia amts ud liabiities 

Decrease/(lncrease) in other financial assets 

Dmease/(Increase) in other assets 

Decrease/(lncrease) in trade receivables 

Increase/( Decrease) in other fimrx:ial liabilities 

Jncrcase/(Decrease) in provisiorn 

lncrcase/(Decrease) in other liabilities 

Iocrease/(Decrease) in trade payables 

Cash generated from operations 

Income tax paid (net ofrcfuxls} 

Net ca.sh Oow from'(used ii) operating actilities (A) 

Cash flows from im-esliag activities 

Purchase of property, plant & eqtiprrtrt, intangible asset'! and capital work in progress (net) 

Proceeds from sale of property, plant & eqliprrrd 

lnvestm:nt in mJual Mds 

Proceeds from sale of lllJlua) funds 

Interest received 

Others 

Nd cash llow from/(ustd in) investing actilitie.s (BJ 

Cash flows from fuucing activities 

Proceeds fromborrowi~ 

Repaym:nt ofborro11.ings 

Dividend paid 

lrierest paid 

Repayment oflease liabilities [tnchning int.:rest) 

Net mh flow froml(med in) fmandng activities (Q 

Net increase/(decrrase) ill cash and casll equifakots dwing the period (A+BtC) 

Cash aro cash equivalells at the begillfling or.re period 

Cash and cash em1Mlleots at tbe ead of the period 

35,570 

28,997 

(459) 

8,867 

(l,314) 

2,210 

(2,431) 

1223' 

71,217 

(9,634) 

(l,720) 

(15,380) 

(525) 

81 

6,894 

1749 

52,682 

17 368 

45314 

(41,595) 

2,345 

(85,296) 

85,333 

489 
(34) 

138,758' 

47,639 

(36,910) 

(1,429) 

(15,336) 

16,0361 

520 

224 

744 

llnRs. ~Jhll) 

18,181 

26,460 

(421) 

8,065 

(1,236) 

30,062 

(3,644) 

(258) 

17;1.IYJ 

(12,114) 

(320) 

(24,406) 

(2,244) 

42 

2,446 

299 

40,912 

(I l.014) 

29,898 

(14,844) 

2,056 

(106,475) 

120,226 

409 

(51 

1,367 

52,954 

(47,383) 

{29,638) 

(1,698) 

(14,969) 

140734) 

(9,469) 

9,802 

333 
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5. The Audited Standalone Financial Results of the Company are available on the Company's website www.industowers.com and on the 
Stock Exchanges websites www.nseindia.com and www.bseindia.com. Key numbers of Standalone Financial Results of the Company 
are as under: 

(In Rs. Mil on) 
0-.r..W Hll rt11t9*4 Yr•CllW 

S.."it ,...., 
5tflrl*r Je. 2l1J JmJl,JbJ ~,.,_,JI, an SrJllr .... JI, JW Srfln*r JI, an 'MlldlJI, Jill 

I Rn-.nue fromo"""'lions 71325 70759 79666 142,084 143639 mm 
2 Profit before tax 17473 18133 ll 760 35 606 IS.203 27620 
3 Profit alh:r tlx 12 953 13 509 8 730 26.462 um 20433 

6. Indus Towers 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 six mouths period ended September 30, 2023, 296,052 equity shares of exercise price of 
Rs. 10 each have been transferred to employees upon exercise of stock options. As of September 30, 2023, the Trust holds 380,270 
shares (March 31, 2023 - 676,322 shares) ofFace Value of Rs. 10 each of the Company. 

7. A large customer of the Group accounts for substantial part of revenue from operations for the quarter and six months ended September 
30, 2023 and constihltes a significant part of outstanding trade receivables and unbilled revenue as at September 30, 2023. 

(a) The said customer in its latest published unaudited financial results for the quarter ended June 30, 2023, 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 aU debt obligations to its lenders I banks and financial institutions along 
with applicable interest till date. Further, the said customer had disclosed that in the event of any fund requirement for meeting impending 
payment obligations, one ofits promoters has confirmed that it shall provide direct or indirect financial support to the extent of Rs. 20,000 
Mn to the said customer. 

(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 c;ustomer'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 oftl1e monthly 
billing till December 2022 and 100"/o 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 Januacy 2023 and July 2023. 

However, the funding plan of the said customer has not materialised till date and the said customer has not made the committed payments 
pertaining to the outstanding amount due as at December 31, 2022. As the said customer has been paying an amount largely equivalent 
to monthly billing since January 2023, the Group continues to recognize revenue from operations relating to the said customer for the 
services rendered. 

The Group carries an allowance for doubtful receivables of Rs. 56,533 Mn as at September 30, 2023 relating to the said customer which 
covers aU overdue outstanding as of September 30, 2023. 

(d) Further, as per Ind AS 116 "Leases", the Group recognises revenue based on straight lining ofrentals over the contractual period 
and creates revenue equaliz.ation asset in the books of accounts. During the quarter ended December 31, 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 statement of profit and loss. Further, the Group had stopped recognizing revenue equalization 
asset on account of straight lining oflease rentals from October 01 , 2022 onwards due to uncertainty of collection in distant future 

(e) 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 Group's failure 
to attract new customers could have an adverse effect on the business, results of operations and fmancial condition of the Group and 
amounts receivable (including unbilled revenue) and carrying amount of property, plant and equipment related to the said customer. 
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8. Other expenses includes amount on account of allowances for doubtful receivables as below: 

, .. Rs..\Uloa 
n..-....r ..... IW' ....... ,_ ..... 

P"'*1an 
~-., J.. JD.ZIU s.,..•rJl,Jm ~r.11.JIU Seplt•r.JO,JIJJ lfudlJt,JIU 

Allowances for dolbc!U rec<1ublcs (octl 1 JJS S70 17706 22~ JOOJ2 SJ OU 

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

Ila-~ !iit!MMlsndN ...,,.... ..... flllinlan ~, .. ., mell201J -:1911 ~ .... Ir_.....__._._.. M111UJ.JIJJ 
.l- l~ £.-.i l.-.i , ....... .l ..... 

(i) Dcb!~ raliii (m. ofllCl<S) 0.24 0.12 0.30 0.24 OJO 0.11 
(u) Debt sel\"iceCO\"a>re ratio loo. of limes) 1.57 2.57 2.03 2.57 1.16 1.62 
fiii) lllcrcst scMc:tcm<n!!<ratio (oo. of time:<) 1.32 9.09 7.46 8.69 7.16 rn 
(iv) !Net mn1h ffis. Mn) 2ll.16S 19'))14 173,93; 21U65 171,9)5 1&5&>3 
M Cwrert ratio (m. oi IDes) 1.09 L06 1.00 1.09 1.00 1.07 
l•il lnm tennclebtto~capital(oo. oftimts) 3.17 4.66 (21.61 3.17 (27.61 4.47 
l•i l Bad debts ID aa:olD receiuhlo r.ilio ('/,) . - . 
l•iiil Cimrt liabtlitr ratio Im. of limes) 0.36 0.35 0.40 0.36 0.40 031 
(1.t) Total debls kl total a<.<tts {m. of times) 0.11 0.10 0.13 O.ll 0.13 0.10 
(x) Debtor lumJ<cr (mnalised) (oo. of lim<.s) 4.97 5.57 466 514 4.39 4.76 
(n) lo.eralinl! ~rofitmminW•l 27.06% 30.24ll 18.90% 2&.65% 16.74% 15.65% 
fni\ Net omfit lllar!!ioW•l 18.15% 19.0S Y, 10.94Y, l&.60'/, 9.08% 7.19'/, 
1mil C:mital red<mnlilln rm m: (Rs. Mn\ m 471 471 m 471 471 
(Jiv) Net urofit aft<r lax (JG. Mol 12,9H 13 479 K,718 26426 13491 20,400 

(1') 
Basic ~ per share (EPS) {Rs. pa- share) (mt 

4.81 5.00 3.24 9.81 HI 7.57 
amualised for 11': quarter) 

(.-1) 
Diluted e~ pa- share (EPS) (Rs. per shire) (mt uo 5.00 3.14 9.80 5.01 757 
amualised for 11': <111arter) 

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

Q) 

(iJ) 

(ill) 

(vii) 

viii 

(iI) 

(I) 

(Ii) 

Debt-equity ratio 
Debt-equity ratio is computed by dividing total borrO\~ings (i.e. Iong-tenn borrowings and short term 
OOrrO\\in excludin lease liabilities b total ui • as on date. 
Debt service coverage ratio is computed by dividing profit belOre depreciation aoo amortization, finance 

Debt service coverage ratio costs, finance income, chari~· and donation, exceptional items and tax excluding other income by interest on 
borrowin and lease liabilities and re a ~ oflon enn borrowin and lease liabilities. 
Interest service coverage ratio is computed by dividing profit before depreciation and amortization, finance 

Inten'SI seivice co\·erage 
costs, finance income, charily and donation, exceptional items and lax excluding other income by interest on 

ratio 
borronin includin interest on lease liabilities . 

Long term debt to working long term debt to walking capital is computed by dividing long-term borrO\~ings by wading capital (where 
ca ital worliin ca ital is current assets as reduced b ·current liabilities). 
Bad debts to account Bad debts to account receivable ratio is computed by dividing bad debts written off n1th trade receivables as 
reteivable ratio on date. 
Current liab" · ·ratio 

Total debts to toflll assets 

Debtor turnover 

Operating profit margin 
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10. The Company was set up with the objective of, inter alia, establishing, operating and maintaining wireless communication towers. Tb.is 
is the only activity performed and is thus also the main source of risks and returns. The 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 perfonnance of 
the Group. Accordingly, the Group has a single reportable and geographical segment. Hence, the disclosures as per Regulation 33 ( 1 Xe) 
read with Clause (L) of Schedule IV of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended are 
not applicable to the Group. 

For Indus Towers Limited 

"The Company", wherever stated stands for Indus Towers Limited. 
For more details on the financial results, please visit our website www.industowers.com 
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Chartered Accountants 
7th Floor Building 1 O 
TowerB 
DLF Cyber City Complex 
DLF City Phase (( 
Gurugram-1 22 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax: +91 124 679 201 2 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS 

TO TH E BOARD OF DIRECTORS OF INDUS TOWERS LIMITED 

Opinion 

We have audited the Interim Standalone Financial Results for the quarter and half year ended 
September 30, 2023 ("the Standalone Financial Results") included in the accompanying 
"Statement of Audited Standalone Ind AS Financial Results for the quarter and half year ended 
September 30, 2023" of I NDUS TOWERS LIMITED ("the Company"), ("t he Statement"), being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of 
the SEBI (List ing 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: 

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

(i i) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 " Interim Financial Reporting" (" Ind AS 34 ") 
prescribed under section 133 of the Companies Act 2013 {the "Act" ) read with relevant rules 
issued thereunder and other accounting principles generally accept ed in India of the net profit 
and total comprehensive income and other financial information of the Company for t he 
quarter and half year ended September 30, 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 responsibil ities under those 
Standards are further described in the '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 {"the 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 fu lfilled ou r other ethical 
responsibilities in accordance with these requirements and the !CAi'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 bus iness operations 

We draw attention to note 6 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 condit ion and its ability to continue 
as a going concern . The customer's assumption of going concern is essentially dependent on it s 
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 liabilit ies as t hey fall due. 

Our opinion is not modified in respect of a bove matter. 
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Management's and Those Charged With Governance Responsibilities for the Standalone 
Financial Results 

This Statement, which is the responsibility of Company's management and has been approved by 
the Board of Directors for issuance. The Statement has been compiled from the Audited Interim 
Condensed Standalone Financial Statements for quarter and half year ended September 30, 2023, 
the Audited Standalone Financial Results for the quarter ended June 30, 2023, and the Audited 
Standalone Financial Statements for the year ended 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/loss and other financial information in 
accordance with the recognition and measurement principles laid down in Ind AS 34, 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 the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to t he 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 real istic alternative but to do 
so. 

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

Auditor's Responsibilities for audit of the Standalone Financial Results 

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors. 
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• 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 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 continue as a going concern. 

• Evaluate t he 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. 

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 t hem all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Place: Gurugram 
Date: October 25, 2023 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

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

(CTN: L64201HR2006PLC073821) 

Regd. Office: Building No. 10, Tower A. 4th Floor, DLF Cyber City, Gurugram-122002, Haryana 

Telephone No. +9 1 124 4296766 Fax no. + 91 124 4289333, E mail id: compliance.officer@industowers.com 

Statement of Audited Standalone Ind AS financial results fo r the quarter and half year ended September 30, 2023 

(In Rs. t\lillioo tn ept per slim data) 

Qlllflcr nidrd H11fym- nidrd \'urmdtd 

~artimlm Stmmller J0,2013 Jue 31, 1013 Stptember 30, 1022 Srott11.lltr 30. 2923 ~tmllcrJ0.21)U MMdl 31, 20?3 

Aadilul Al•lkd Audikd Audil!d Audited Alditfd 

lntome 
Revenue from o~rations (refer note 6(c) & 6(d)) 71,325 70,759 79,666 142,084 148,639 283,818 
Other income 972 565 629 1,537 1,554 3,612 
Total income 72,297 71,324 80,295 143,621 150,193 287,430 

£Jprnsts 
Power and fuel 28,554 28,26t 27,177 56,818 54,092 105,908 
Employee benefit ~iiense; 1,957 1,850 1,957 3,807 3,791 7,741 
Repairs and maintenance 3,498 3,357 3,336 6,855 6,703 13,505 
Other expenses (refer note 7) 2,757 2,146 19,069 4,903 32,698 58,990 

Total expenm 36,766 35,617 51,539 72,383 97,284 186,144 

Profit before deprftiation and amortisation, finance costs, finance 
35,531 35,707 28,756 71,238 51,909 101,186 

income, charity and donation, e1ceptiooal item a.nd fai: 

Depreciation and amorti;ation e~-penses 15,523 13,967 13,331 29,-190 27,081 54,386 
Less: adjusted l\ith General Reserve in accordanre with the schi:llle of 

(273) (252) (271) (525) (634) (1,171) 
arran~ent 

15,250 13,715 13,060 28,965 26,447 53,215 
fioance costs 4,586 4,281 4,151 8,867 8,065 16,70.t 
Finant( income (2,122) (765) (227) (2,887) (421) (2, 165) 
Charity and donation 344 343 12 687 615 984 
Profit brfore meptional item and tu 17,473 18,133 11,760 35,606 18,203 32,5.18 

Exceptional item (refernote 6(d)) . . 4,928 

Profit before tu 17,473 18,133 11,760 35,606 18,203 27,620 

Taxt1pense 4,520 4,624 3,030 9,1.U 4,684 7,187 
Current tax 4,410 4.m 7,035 9,157 11,627 20,325 

Deferred tax 110 (123) (4,005) (13) (6,943) (13,138) 

Profit for the periodfyear 12,953 13,509 8,730 26,462 13 519 20,433 

Other romprehensin iarome ('OCT) 

ltrms that will oot be re-dassified to profit or loss 
Remeasurements gainsl(lo;s) of defined benefit plans (net ofta.x) (39) (5) (39) {5) (8) 

Other comprehensin inrome/Ooss) for the period/year, net of tu {39) . (SJ (39) (5) (8) 

TotaJ comprehensin income for the period/year, net of tu 12,914 13509 8725 26 423 13 514 20,425 

" 

Paid-up equity share capital (Face value Rs. IO each) 26,949 26,949 26,949 26,949 26,9-t9 26,949 
Other equity 210,268 197,666 178,(}!J 2!0,268 178,(}!3 184,398 

Eaming.i pu rqui1y !hue (Xominal value of share ii R!. 10 mh)' 

Basic 4.81 5.01 3.24 9.82 5.02 7.58 
Diluted 4.81 S.01 3.24 9.82 5.02 7.58 
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Notes to financial results 

I. The above financial results for the quarter and half year ended September 30, 2023 have been reviewed by the Audit & Risk Management 
Committee at its meeting held on October 25, 2023 and approved by the Board of Directors at its meeting held on October 25, 2023. 

2. These Audited Standalone Financial Results are compiled I extracted from the Audited Interim Condensed Standalone Financial Statements 
for three and six month period ended September 30, 2023, the Audited Standalone Financial Results for the quarter ended June 30, 2023, 
quarter and year ended March 31 , 2023, and the quarter and half year ended September 30, 2022. The Audited Interim Condensed Standalone 
Financial Statements for three and six month period ended September 30, 2023 have been prepared in accordance with Ind AS 34 "Interim 
Financial Reporting" 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. The statutory 
auditors have expressed an unmodified audit opinion on these financial results. 

3. Statement of Assets and Liabilities is as follows: 

(Tn R.s. l\lfillloo) 

Asat" 

Partlcolars SepteIDber 3 0, 2023 :March 317 '.2023 

Audited AudlU.d 

A Asset.s 
Non-current asset s 

Property,. plant and equipment. 234, 658 211,636 
Right of use asse-cs 114, 81 9 111, 882 

Capital work-in-progress 5 , 861 3,543 
Intang ible assets 174 2 11 
Fina..ncial ass ets 

I:n.vest::rnents 1 5 0 1 50 
Other financial assets 12,790 11,856 

In.come tax assets (net) 7,044 7 ,247 
Deferred t ax; assets (net) 12, 2 45 12,.218 

Other non-current. assets 22, 8 7 9 19, 998 

410 620 378,74 1 
C ur.rent asset:s 

F inancial assets 
Investments 2 ,754 2,756 

Trade r eceivables 6 1 , 863 48,687 

Cash and cash equival ents 734 21 8 
C>'ther financ ial assets 4 1 , 208 32. 5 18 

Other current assets 4 ,58 1 3 ,03 1 

111, 140 87,210 

Tot:al a ssets 521 ,760 465.951 

B Equify and liabilities 

E quity 
Equity share c a p ital 26.949 26,949 
Other equity 210,268 184, 398 

237,217 211,347 

Liabilities 
Non- current liabilities 

Financial liabilities 
Borrowings 27,725 24,339 

Lease liabilities 127, 1 65 124, 2 06 
Other .financial l iabi l ities 3 .764 3 ,824 

Provi s i ons 2 0,095 18,.738 

O the r n o:n.- C UJTent: liabil i"ties 3 .438 1,893 

182,1.87 173,000 
C urrent liabilities 

Financial lia bili-cies 
Borrowing s 30, 1 77 22,786 

Lease lia bilities 2 1 ,968 20, 5 1 7 
Trade payables 

- Tot.al o utstanding due s of ntlcro ent:e.rprises 
52 1 492 

and small ent erprises 

-Total o ut.standing dues of'"credi'to r s o ther than 
22,.334 2 0,.7 04 micro enterprises and s mall enterprises 

O ther financial liabi lities 1 4 ,998 l 1,5 9 Z 
O ther current: l iabilit:ies 9 ,366 4.171 
P rovisions 743 676 
C urre nt T ax lia bilities ( net:) 2 ,249 666 

J.02,356 81,604 

Total liabilit i es 284,543 254,604 

T otal equity and Jiabilit"~es.. 521.760 465,951 
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4. Statement of Cash Flows is as follows: 

Partkulars 

Cash flows from operating activities 

Profit before tax 

Adjustments for 
Depreciation and amortization expenses 

Finance income 

Finance costs 

Profit on sale of property, plant and equipment 

Allowances for doubtful receivables and advances (net) 

Revenue equalisation 

Others 

Operating profit before changes in assets and liabilities 
Decrease/{lncrease) in other financial assets 

Decrease/(Increase) in other assets 

Decrease/(Increase) in trade receivables 

Increase/(Decrease) in other financial liabilities 

lncrease/(Decrease) in provisions 

Increase/(Decrease) in other liabilities 

lncrease/(Decrease) in trade payables 

Cash generated from operations 

Income tax paid (net of refunds) 

Net cash flow from I {used in) operating actilities (A) 

Cash flows from investing actil'ities 
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 

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

Others 
Net cash flow from I (used in) ioyesting actMti~ (B) 

Cash flol\'s from financing actMties 
Proceeds from borrowings 

Repayment of borrowings 

Dividend paid 

Interest paid 
Repayment of lease liabilities (including interest) 

Net cash flow from I (us~ in) financing actil·ities (q 

Net increase/(decrease) in cash and cash equil'alents during the period (A+B+C) 

Cash and cash equivalents at the beginning of the period 

Cash and cash e<i uivalents at the end of the period 

nn Rs. ~liltioo 
Half year ended 

September 30, 2623 Seotember 30. 2022 

Audited Audited 

35,606 

28,965 

(459) 

8,867 

(1,314) 

2,210 

(2,431) 

(223) 

71,221 

(9,634) 

{l,720) 

(15,380) 

(525) 

81 

6,892 

1,753 

52,688 

(7,371) 

45,317 

(41,596) 

2,345 

(85,296) 

85,333 

489 

(9) 

{31) 

(38,765) 

47,639 

(36,910) 

-
(1 ,429) 

(15,336) 

(6,036) 

516 

218 

- 734 

18,203 

26,447 

(421) 

8,065 

(1,236) 

30,060 

(3,644) 

(258) 

77,216 

(12,115) 

(321) 

(24,408) 

(2,244) 

42 

2,448 

307 

40,925 

(ll,015) 

29,910 

(14,842) 

2,056 

(106,475) 

120,226 

409 

(15) 

(4) 

1,355 

52,954 

(47,383) 

(29,644) 

(l,698) 

(14,969) 

(40,740) 

(9,475) 

9,800 

325 
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5. Indus Towers 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 six months period ended September 30, 2023, 296,052 equity shares of exercise price of Rs. 10 each 
have been transferred to employees upon exercise of stock options. As of September 30, 2023, the Trust holds 380,270 shares (March 31, 
2023 - 676,322 shares) ofFace Value ofRs. 10 each of the Company. 

6. A large customer of the Company accounts for substantial part of revenue from operations for the quarter and six months ended September 
30, 2023 and constitutes a significant part of outstanding trade receivables and unbilled revenue as at September 30, 2023. 

(a) The said customer in its latest published unaudited financial results for the quarter ended June 30, 2023, had indicated that its ability to 
continue as a going concem 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 tiU date. Further, the said customer had disclosed that in the event of any fund requirement for meeting impending payment 
obligations, one of its promoters has confmned that it shall provide direct or indirect financial support to the extent of Rs. 20,000 Mn to the 
said customer. 

(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 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 D ecember 31, 2022, the customer had agreed to pay the dues between January 2023 and 
July 2023. 

However, the funding plan of the said customer has not materialised till date and the said customer has not made the committed payments 
pertaining to the outstanding amount due as at December 3 1, 2022. As the said customer has been paying an amount largely equivalent to 
monthly billing since January 2023, the Company continues to recognize revenue from operations relating to the said customer for the 
services rendered. 

The Company carries an allowance for doubtful receivables of Rs. 56,527 Mn as at September 30, 2023 relating to the said customer which 
covers all overdue outstanding as at September 30, 2023. 

(d) Further, as per Ind AS 116 "Leases'', the Company recognises revenue based on straight lining of rentals over the contractual period and 
creates re\•enue equalization asset in the books of accounts. During the quarter ended December 3 1, 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 Company had stopped recognizing revenue equalization asset on 
account of straight lining oflease rentals from October 01, 2022 onwards due to uncertainty of collection in distant future. 

(e) 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 fai lure 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. 

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

Rs. Million 

Se tembrrl8 2023 Jnne .JO 2013 Se tember 30, 2022 Se 
Particulars 

arterended Year ended 
March 31 2023 

Allowances for doubtful recei~ables (net) 1,335 870 17,709 53,081 
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8. The disclosure required as per the provisions of Regulation 52(4) ofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 is given below: 

Qurter eodtd lblf Rll' Ndtd fmtll!N 
S. S.. [fvtlnbn Stolrllbtr 30. 2023 JmeJ0,2013 Sttkmbtr JO, 2811 Seottmbtr 30. lOll Stattlder 30, 2022 Mri3l.20!J 

Aadited Aldilld Alldiletl Alliitfd Aacliled AadilN 
(i) Debt~!\' ratio (no. oftimes) rn 012 0.29 0.24 019 C22 
(ii) ~bt sel\'ice co1·erai:;e ratio (no. of ti11K:S) rn 2.57 2.03 2.57 1.86 1.62 
(iii) Jntert11smice Cllverage ratio (no. of times) 8.32 9.09 7.46 8.69 7.16 6.48 
(iv) Net 11orth (Rs. Mn) 211,443 198,516 178,071 211,4-13 11&,on l&-1,995 
{v) Current ratio (no. of times) 1.09 1.06 1.00 1.09 1.00 I.07 
(~i) Long tenn debt to 11rorkin2 c~tal (no. of times) 3.16 4.54 (40.&8) 3.16 (40.88) 4.34 
(viQ Bad d..>bts to accollllt receivable ratio(%) - - -
(viii) Current liability ratio (oo. of times) 0.36 0.35 0.40 0.36 0.40 0.32 
(ix) Total debts to total asset> (no. of times) 0.11 O.IO 0.13 I 0.11 0.13 0.10 
(x) Mtor turnover (an.nuali~ ((no. of times) 4.97 5.51 4.66 5.14 4.39 4.76 
(xi) IOooatin~ profit mar~{%) 27.0~. 30W1 18.91'1 28.61'1 16.76e1I 15.66% 
(xii) Net orofit marein (%) 18.16% 19.~. I0.%'1 18.62% 9.10"/, 7.20% 

(xii~ ICaoital rOOeiootioo reserve (Rs. Mn) 471 471 471 471 471 471 
{xiv) Net pro~t after tax {Rs. Mn) 12,953 13,509 8,730 26,%2 13,519 20,433 

(w) 
Basic a.id diluted earnings per share (EPS) (Rs. pe1 

4.81 5.01 3.24 9.82 S.02 7.58 
share) (not annualised for the mmter) 

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 liabilities) by total equity as on date. 

Debt service coverage 
Debt service coverage ratio is computed by dividing profit before depreciation and amortization, finance costs, 

(ii) finance income, charity and donation, exceptional items and tax excluding other income by interest on 
ratio 

borrowings and lease liabilities and repayments oflong-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 other income by interest on 
ratio 

borrowings (including interest on lease liabilities). 

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

(v) Current r atio Current ratio is computed by dividing the total current assets by total current liabilities as on date. 

(vi) 
Long term debt to Long term debt to working capital is computed by dividing long-term borrowings by working capital (where 
working capital working capital is current assets as reduced by current liabilities). 

(lii) 
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. 

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

(is) Total debts to total assets 
Total debts to total assets is computed by dividing total borrowings (i.e. long·tenn borrowings and short term 
borrowings 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 during the year/period. 

(xi) Operating profit margin 
Operating profit margin is computed by dividing profit before finance costs, finance income, charity and 
donation, exceptional items and tax excluding other income by revenue from operation for the period/year. 

(xii) Net profit margin Net profiLl1larPin is computed by dividing net profit after tax by revenue from operation for the period/year. 
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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 perfonnance of the Company. 

Accordingly, the Company has a single reportable and geographical segment. Hence, the disclosures as per Regulation 33(1Xe) read with 

Clause (L) of Schedule IV of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended are not applicable to the Company. 

"The Company", wherever stated stands for Indus Towers Limited 

For Indus Towers Limited 

PrachurSah 

Managing Director aod CEO 

DIN: 07871676 

Place: Gurugrarn 

Date: October 25, 2023 

For more details on the financial results, please visit our website w'vw.industowers.com 
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