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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF INTERIM CONSOLIDATED FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF INDUS TOWERS LIMITED
Opinion

We have audited the accompanying Statement of Consolidated Financial Results for the quarter and half year
ended September 30, 2025 of Indus Towers Limited {“the Parent”/“the Company”) and its subsidiaries (the
Parent and its subsidiaries together referred to as “the Group”), (“the Consolidated Financial Results”/“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 of ITL); and
¢. Indus Towers Employees’ Welfare Trust;

{ii) is presented in accordance with the requirements of 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 other
comprehensive loss and other financial information of the Group for the quarter and half year ended
September 30, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 143({10)
of the Act. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for
audit of the Consclidated Financial Results’ section of our report below. We are independent of the Group in
accordance with the Cade 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 made 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 3 of the Consolidated Financial Results, which describes the potential impact on the
results of operations and financial position of the Company and amount receivable (including unbilled revenue)
and carrying amount of property, plant and equipment, arising from the financial condition of one of the largest
customers and the uncertainty relating to that customer’s ability to continue as a going concern.
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Management’s and Board of Directors’ Responsibilities for the Consolidated Financial Results

This Statement is the responsibility of Parent’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 far the three and six month periods ended September 30, 2025, the Audited Consolidated
Financial Resulits for the quarter ended June 30, 2025, the Audited Consolidated Financial Results for the quarter
and year ended March 31, 2025 and the Audited Consolidated Financial Results for the quarter and half year
ended September 30, 2024. This responsibility includes the preparation and presentation of the Consolidated
Financial Resuits that give a true and fair view of the consolidated net profit/loss and consolidated other
comprehensive incomefloss and other financial information of the Group 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.

The respective Board of Directors/those charged with governance of the entities 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 judgements 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, refevant 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 management and the Board of Directors/those
charged with governance of the entities included in the Group are responsible for assessing the ahility 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 unfess the respective Board of Directors either intends to
liquidate their respective entities included in the Group or to cease operations, or has no realistic alternative but
to do so.

The respective Board of Directors/those charged with governance of the entities included in the Group are
responsible for overseeing the financial reporting process of respective entities included in 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, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the Consolidated Financial

Results.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of materiai 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 hasis for our opinion, The risk of not detecting 2 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 financial control.
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e  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 Group's internal financial controls.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management and approved by the Board of Directors.

e  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 reguired to draw attention in our auditor’s report to
the refated disclosures in the Statement or, if such disclosures are inadeguate, to modify our opinion. Qur
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.

° Evaiuvate 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 knowiedgeable 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 other entity 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 financial controls 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.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

mar Sharma

i Partner

Place: Gurugram Membership No. 063828
Date: October 27, 2025 UDIN: 25063828BMIDIN9161
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(CIN: L64201HR2006PLC073821)

Indus Towers Limited

Regd. Office: Building No. 10, 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 Consolidated Financial Results for the quarter and half year ended September 30, 2025

(In Rs. Million except per share data)

Quarter caded Hall year ended Year ended
Parficalars Sentember 30.2035]  Jume3, 2005 | Seplember 30, 2624 | September 30, 20251 September 30,2024]  March 31,2025
Andited Andited Andited Audited Andited Audited
Income
Revenue from operations {refer nofe 3) 81,882 80,576 74,653 162,438 143,483 30,228
Otber income 89 851 1,139 1,680 1,703 3438
Total mcome 82,711 81,427 73,792 164,138 150,186 304,686
Expenses
Cost of matenials consamed 7 14 - 2l : 38
Power and fuel 30,869 30,687 28925 61,356 57931 114,450
Employee benefit expenses 2051 2,133 2073 4,184 4044 2414
Repairs and mainterance 3,765 3.697 3832 7,462 74M 14410
Other expenses (refer note 5) (937 44 {9,248) {793) {15,440) {41,331}
Total expenses 35,75 36,675 25,582 72430 53,959 92,781
Prefit before depreciation and amortisation, finance costs, finance income, _ 4 -
sty dunstimamtix 46,956 4782 50,210 91,708 96,227 211905
Depreciation and amortisation expenses ) 18,207 17,247 16,025 35454 31,861 4 899
[.ess: adjusted with gensral reserve in accordance with the schems of arrangement {199) (204) {24) {403) {455) 878)
18,008 17,643 15,801 35051 3406 64,0211
Finance costs 461 4,47 4614 93N 9172 18379
Finance income (866) (782) {439) {L.648) {913) (4179
Charity and donation 406 406 4313 312 345 1947
Profit before tat 4,78 23,338 19,800 43,122 35,719 131,537
Tax expense 6,391 5970 1366 12,361 14,225 322
Current tax 5,195 3427 3598 10,622 3452 17465
Dzferred tax 1i% 543 3,568 1,739 3,793 14815
Profit for the period / year 18,393 17,368 2235 35,761 4149 9317
Other comprehensive income ('0CL')
Htems that will oot be re-classified to profit or loss
Remeasurement gain / ([oss) of defined benefit plans {net) (36) - {16) {(36) (16) (40)
Tax impact on ebove 9 1 9 4 10
(Other comprehensive income / (loss) for the period / year (nef of tax) {27) ([2) (27 (12} (30}
Total comprebensive income for the period / year {net of tax) 18,366 17,368 n13 35,14 4E.482 99,287
Paid-up equity share capital (Face valug Rs. 10 cach) 26,381 26,381 26,381 26,381 26,381 26,381
Other equity 334,625 316,670 257,607 334,625 231607 298,602
Earnings per equity share (nominal value of equity share is Rs. 10 each)*
Basic 6.7 659 830 13.36 1545 373
Diluted 6.97 6.59 3.30 13.36 1545 3731
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Notes to Audited Consolidated Financial Results

The above financial results for the quarter and half year ended September 30, 2025, have been reviewed by the Audit &
Risk Management Committee at its meeting held on October 27, 2025 and approved by the Board of Directors at its
meeting held on October 27, 2025,

These Audited Consolidated Financial Results are compiled / extracted from the Audited Interim Condensed Consolidated
Financial Statements for the three and six month periods ended September 30, 2025, the Audited Consolidated Financial
Results for the quarter ended June 30, 2025, guarter and year ended March 31, 2025 and quarter and half year ended
September 30, 2024. The Audited Interim Condensed Consolidated Financial Statements for the three and six month
periods ended September 30, 2025 have been prepared in accordance with Ind AS 34 “Interim Financial Reporting” as
prescribed under Section 133 of the Companies Act, 2013 (the Act) read together with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and other relevant provisions of the Act. The statutory
auditors have expressed an unmodified audit opinion on these financial results. The Company, together with its wholly
owned subsidiary and controlled trust is hereinafter referred to as “the Group”.

A large customer of the Group accounts for a significant part of revenue from operations for the quarter and half year
ended September 30, 2025 and constifutes a significant part of outstanding trade receivables and unbilled revenue as at
September 30, 2025.

The statutory auditors of the said customer have reported material uncertainty related to going concern in its report to the
latest published unaudited results for the quarter ended June 30, 2025. The said customer stated that its ability to settle its
liabilities is dependent on support from the Department of Telecommunications (DoT) regarding the AGR matter, fund
raise through equity and debt, and generation of cash flow from operations. Further, it stated that, based on current efforts,
it believes that it would be able to get DoT support, successfully arrange funding and generate cash flow from operations.
Accordingly, the said customer prepared its financial statements on a going concern basis.

The customer is paying an amount equivalent to monthly billing to the Group. The Group continues to recognise revenue
from operations relating to the customer for the services rendered, however, the Group does not recognise revenue
equalisation asset on account of straight lining of lease rentals considering the customer’s financial condition.

In case of loss of business from the said customer due to its inability to continue as a going concemn, and the Group’s
failure to attract new customers, there could be an adverse effect on the results of operations and financial position of the
Group and amounts receivable (Including unbilled revenue) and carrying amount of property, plant and equipment related
to this customer. The Group will continue to monitor the financial condition of the customer.

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 half year ended September 30, 2025, the Trust has acquired
750,000 shares at an average price of Rs. 347.89 per share and transferred 642,258 equity shares of exercise price of Rs. 10
each to employees upon exercise of stock options. As of September 30, 2025, the Trust holds 1,027,649 shares (March 31,
2025: 919,907 shares) of face value of Rs. 10 each of the Company.

Other expenses include allowances for doubtful receivables as below:

(In Rs. Million)

Particalars er{grended . Hallyear ended Year ended
Seplember 30, 2025 June 30, 2025 Seplember 30,2024 | September 30, 2025 | September 30,2024 | March 31,2025
Allowances for doubtful receivables (net) (1,952) (883 (10,766) (2.835) (18,363) (50,868)
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6.

Statement of Consolidated Assets and Liabilities:

(In Rs. Miilion)

Total equity and liabilities

As at
Particulars September 30, 2025 March 31, 2025
Audited Audited
A |Assets
Non-current assets
Property, plant and equipments 314,560 294,082
Right of use assets 154,150 145,337
Capital work-in-progress 6,231 5,672
Intangible assets 395 380
Financial assets
Investment 104 -
Other financial assets 15,064 14,653
Income tax assets {net) 8,667 8.561
Deferred tax assets (net) 8 23
Other non-current assets 31,428 29,696
530,607 502,404
Current assels
Inventories 202 76
Financial assets
Investments 29,185 14,861
Trade receivables 48,515 47,675
Cash and cash equivalents 210 1,497
Other bank balance 15,079 17,064
Other financial assets 42,178 38,839
Other current assets 5,938 9,286
141,307 129,298
Total assefs 671,914 631,702
B |Equity and liabilities
Equity
Equity share capital 26,381 26,381
Other equity 334,625 208,602
361,006 324,983
Liabilities
Non-current liabilities
Financial liabtlities
Borrowings - 1,532
Lease liabilities 166,228 163,257
Other financial liabilities 3,887 3,978
Provisions 25,939 24,656
Deferred tax liabilites (net) 5,788 4,072
Other non-current liabilities 12,030 11,356
213,872 208,851
Current liabilities
Financial liabilities
Borrowings 14,806 21,092
Lease liabilities 28,442 25,677
Trade payable 25462 24,450
Other financial liabilitics 18,310 18,607
Other current liabilities 6,798 5,876
Provisions 898 843
Current tax liabilities (net) 2,320 1,323
97,036 97,868
Total Liabilities 310,908 306,719
671,914 631,702
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7.

Statement of Consolidated Cash Flows:

{In Rs. Million)

Hal year ended
et September 30,2025 September 30, 2024
Andited Audited
Cash flows from operating activities
Profit before tax 43122 35,719
Adjustments for
Depreciation and amortisation expenses 33,051 31,406
Finance income (1,648} (913)
Finance costs 9371 9,172
Profit on sale of property, plant and equipment {1,469) (1,307)
Allowanees for doubtfuf receivables and advances (net) (2,759) (18,312)
Revenue equalisation (2,166} (2.766)
Others 1) (219
Operating profit before changes in assets and liabilities 84411 2,178
Decrease / {increase) in ether financial assets (3,183) {9,743)
Decrease / (increase) in other assets 3,992 (875)
Decrease / (increase} in inventories {126) -
Decrease/ (increase) in trade receivables 1,995 26,581
Increase / {decrease) in other financial liabilities (1,576) (504)
Increase / (decrease) in provisions 91 100
Inerease / (decrease} in other liabilifies 1,765 5641
Increase / {decrease) in trade payables 1,39% 1,260
Cash generated from operations 88,765 95,233
Income tax paid (net of refinds) 8,731} (8,985)
Net cash flow from / (used int) operating sctivities (A) 79,034 86,248
Cash flows from investing acfivifies
Purchase of property, plant & equipment, intangible assets and czpital work in progress {43,271) {37.858)
Proceeds from sale of property, plant & equipment 3037 2385
Proceeds from / (investment in) mutual fizads {net) (13,751} {2,394)
{Investment in) equity instruments (1e4) -
[nterest received 452 733
Proceeds from / (investment in) bank deposits and restricted balances with banks (net) 1024 74
Net cash flow from / (used in) investing activities (B) (51,613} (37,060
Cash flows from financing activities
Repayment of long-term borrowings {6,139) (9.014)
Proceeds from / (repayment of) short-term barrowings (net) (1,681) 533
Sale / {purchase) of treasury shares {263} =
Payment for buyback of equity shares - (26,400}
Transaction costs and tax paid related to buyback of equity shares - (1,087}
Tnferest paid (490) {878)
Proceads from exercise of stock options 6 7
Repayment of [ease liabiitics {inchuding interest) {20,141) {17,523)
Net cash fow from / (used in) financing activities (C) {18,708) {49,563)
Net (decrease} / increase in eash and cash equivalents during the period (A+B+C) (375)
Cash and cash equivalents at the beginning of the period 63
Cash and cash equivalents aithe end of the period 156
2okins ﬁ
o
& red g
Accountants { ¢
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The Group 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 Group’s segments as
reviewed by the Chief Operating Decision Maker (CODM}) do not result into identification of different ways / 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(1)(e) read with Clause (1) of Part A 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 Group.

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

l Ouarleresded Hillveir ended Teireded
S8 [Purticalars September 30, M5 Jume 30, 204 Seplember 30, 24 | September S | Solember3 2N [ Mirch3l, BB
Audited Audited Audited Andited Audited Audited
i) |Debtecuity o (o, of ines) 0 8 014 i 014 i
(ii)  IDebt servioe coversge ratio {no. of lires) 10 8 140 115 138 331
(i) |[oerest service coverage rafio (. of times) IL1§ 1633 1LET 1Ll 1166 1277
{iv) |Networth {Rs. Mn) 357 B8 13943 13501 139652 1838
(v {Cunent ratio (5o, of times) 146 142 3 1% 105 13
{vi) |Longterm debt 1o working capital (po. of fimes) - 06 13§ . 135 045
(vii) | Bad debis 40 account receivzhle raito (%) - - - .30%) 0.50%
(i) |Cament [ia5iliv raio {no. of times) 131 03 0.3 ki) 035 032
{i5) {Toial debts to total assefs (o, of times) 0 an 007 in 04 o0
(1) |Debortumover (annualised) {no. of times) Al 106 3 6.f 19 X)
() Crerating poofit margin (%) WY B HiH YN 2.31% 17.93%
{at) [Nt profit macgin (%) N6 1.35% IR 00 1.55% 197
i) [Capitat redervesion reserve (Rs. Ma) 1639 1019 1039 1,039 1039 1,039
{xv) [ Net profit after fax (Rs, Mn) 3,39 17,368 N2 3l 4144 9317
() ?ﬂﬁ%ﬁ%ﬁi‘f&‘mm& sl s 697 639 13 135 1545 33

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

@ Debitsequity tatic Debt—eq!uity ratio _is compu_teq _b_y dividing tow_l borrowings (ie. long-term borrowings and short-term
borrowings excluding lease liabilities) by total equity as on date.
Debt service coverage ratio 1s computed by dividing profit before depreciation and amortisation, finance costs,
(i) Debt service coverage ratio [finance income, charity and donation and tax excluding other income by interest on borrowings and interest on
lease liabilities and repavments of long-term borrowings and lease liabilities.
. Interest service coverage ratio is computed by dividing profit before depreciation and amortisation, finance
Interest service coverage 1 A ; i i s ;i
(iii) ratio f:osts, finance incorme, charity and donation and tax excluding other income by interest on borrowings and
interest on lease liabilities.
{iv) Net worth Net worth is computed as per section 2(57) of Companies Act, 2013.
{v} Current ratio Current ratio is computed by dividing the total cumrent assets by fotal current liabilities as on date.
vi) Long-term debt to working|Long term debt to working capital is computed by dividing long-term borrowings by working capital (where
capital working capital is current assets as reduced by current liabilities).
i) Bad debts to account/Bad debts to account receivable ratio is computed by dividing bad debts written off with gross trade
receivable ratio receivables as on date.
(viii) |Current liability ratio Current liability ratio is computed by dividing the total current liabilities by total liabilities as on date.
Gy [Hotad ddtstrotatassers Total dfehts to total' assets is _cor_n].:ol_lted by dividing total borrowings (ie, long-term borrowings and short-term
borrowings excluding lease liabilities) by total assets as on date.
x) T Debtor tu{'nover is computed by dividing revenue from operat_lons by average (of opening and closing) net
trade receivables (after allowances for doubtful receivables) during the period/year.
. 4 ; Operating profit margin is computed by dividing profit before finance costs, finance income, charity and
Qi |Operating profitmavgin donation and tax excluding otherF;ncorne by revenﬁepfrom operation for the period/vear.
(xiif) _|Net profit margin Net profit margin is computed by dividing net profit after tax by revenue from operation for the period/year.

Note: As the principal activities of the Group are in the nature of services, hence, inventory turnover ratio is not relevant.
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10. 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 Audited Standalone

Financial Results of the Company are as under:

(In Rs. Million)
Quarier ended Half year ended Year ended
Particuls !
> September 30, 20251  June30,2025 | September 30, 2024 | September 30, 2025 September 30, 20241  March 31, 2025
Revenue from operations 81,852 80,57 63| 162458 148,483 30128
Profit before tax 24,48 23,306 2,19 18154 55,713 131,466
Profit afer tax 18,366 17344 I 35,710 41,488 9,123

For and on behalf of the Board of
Directors of Indus Towers Limited

D 95

Prachur Sah
Managing Director and CEQ
DIN: 07871676

B

Accountants

Place: Gurugram
Date: October 27, 2025

“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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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF INTERIM STANDALONE FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF INDUS TOWERS LIMITED
Opinion

We have audited the accompanying Statement of Standalone Financial Results for the quarter and half year
ended September 30, 2025 of Indus Towers Limited {“the Company”), (“the Standalone Financial Results”/”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 (“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

{ii) 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 net profit and other comprehensive loss and other financial
information of the Company for the quarter and half year ended September 30, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 143(10)
of the Act. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for
audit of the Standalone Financial Results’ section of our report below. 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 made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and 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

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

We draw attention to note 3 of the Standalone Financial Results, which describes the potential impact on the
results of operations and financial position of the Company and amount receivable (including unbilled revenue)
and carrying amount of property, plant and equipment, arising from the financial condition of one of the largest
customers and the uncertainty relating to that customer’s ability to continue as a going concern.

Our opinion is not modified in respect of the above matter.
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Management's and Board of Directors’ Responsibilities for the Standalone Financial Results

This Statement is the responsibility of the 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
Standalone Financial Statements for the three and six month pericds ended September 30, 2025, the Audited
Standalone Financial Results for the quarter ended June 30, 2025, the Audited Standalone Financial Results for
the quarter and year ended March 31, 2025 and the Audited Standalone Financial Results for the quarter and
half year ended September 30, 2024. This responsibility includes the preparation and presentation of the
Standalone Financial Resulis that give a true and fair view of the net profit/loss and other comprehensive
income/loss and other financial information in accordance with the recognition and measurement principtes 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. The
responsibility of the Board of Directors 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 judgements
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 Resuits that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the management and 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 liguidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is 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
inciudes 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 judgement 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 ar error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate tc 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 financial control.

e 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 internal financial controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management and approved by the Board of Directors.
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¢ fvaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of
the requirements specified under the Listing Regulations.

e 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. Qur 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 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.

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 financial controls

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.

For Deloitte Haskins & Sells LLP
Chartered Accountants
{Firm’s Registration No. 117366W/W-100018)

o
Anu ar Sharma
Partner
Place: Gurugram Membership No. 063828
Date: October 27, 2025 UDIN: 25063828BMIDIJL7953
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Indus Towers Limited
(CIN: L6420THR2006PLC073821)

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

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

Statement of Audited Standalone Financial Results for the quarter and half year ended September 30, 2025
(In Rs. Miltion except per share data)

Quarter ended Half year ended Year ended
Particatars Sepfember 30,2025 | Jume30,2625 | September 39, 2024 | September 30,2015 | Sepfember 30,2024 | March 31,2025
Audited Audited Audited Audited Audited Audited
Income
Revenus from operations (refer note 3) 31,882 30,376 74,633 162438 148,483 30128
Other income 829 #31 1,138 1,680 1,702 3458
Total income 32,111 81,427 75,191 164,138 130,185 304,686
Expenses
Cost of materials consamed 7 H - 2 - 38
Power and fuel 30,369 30687 28,925 61,556 51,931 114,450
Emploves benefit expenses 2,050 2133 200 4,183 4043 3413
Repairs and maintenance 3763 3697 3,832 7462 7424 14.410
Other expenses (refer note 3) (894} 181 (9.232) (713} {15423) (H.438)
Total expenses 35197 36,712 25597 12509 8975 92873
?roﬁt befnreldepremhun .and amortisation, finance costs, finance s6914 15 0,194 91529 %210 21813
income, charity and donation and tax
Depreciation and ameriisation expenses 18.201 1142 16,020 35443 31,850 64.378
Less: adjusted with general reservein zccordance with the scheme of 5 -
i {199 (A4) (21 {403) {455) (878)
18.002 17038 15,79 35,040 31,395 64,000
Finance costs 4624 4 HT 4,614 831 9,172 18,379
Finance income (366) {18 {439 (1648 (913) {4,179y
(Charity and donation 406 406 433 312 &3 1,947
Profit hefore fax 2448 23306 19,790 48,084 55,713 131,466
Tax expense 6,352 5962 7,566 12344 14,225 32243
Cureent tx 5193 5427 3,998 10420 8432 17,403
Deferred tax 1,189 333 3,568 1,724 5,193 [4.838
Profit for the period / year 18,366 1734 ny 35710 41,488 9.5
Other comprehensive income ('0CT')
[Items that will not he re-classified to profit ar lnss
Remeasurement gain / (boss) of defined benefit plans {net) (36) (16 (36) {16) (40
Tax impact on above 9 4 9 4 0]
Other comprehensive income / (loss) for the period / year (nef of tax) 29 - (12) n {12) (30
- Total comprehensive income for the period / year {zet of fax) 13,339 1734 nu 35,683 4147 99,193
Paid-up equity share capital (Face value Rs. 10 each) 26,331 26,381 26,381 26,381 26,381 26,381
(Oiher equity 3133019 317,032 257831 335,029 151831 298,989
Earnings per equity share (nominal value of equity share is Rs. 10 each)®
Basic 6.9 637 330 1354 15.44 n
Dilated 6.96 .51 3.30 13.54 15.44 L

W 2025, and quarter and half
1 E ‘gs

) _ Page 1 of 6




Notes to Audited Standalone Financial Results

The above financial results for the quarter and half year ended September 30, 2025 have been reviewed by the Audit & Risk
Management Commitiee at its meeting held on October 27, 2025 and approved by the Board of Directors at its meeting held on

October 27, 2025.

These Audited Standalone Financial Results are compiled / exiracted from the Audited Tnterim Condensed Standalone Financial
Statements for the three and six month periods ended September 30, 2025, the Audited Standalone Financial Results for the
quarier ended June 30, 2025, quarter and year ended March 31, 2025 and quarter and half year ended September 30, 2024, The
Audited Interim Condensed Standalone Financial Statements for the three and six month periods ended September 30, 2025 have
been prepared in accordance with Ind AS 34 “Interim Financial Reporting” as prescribed under Section 133 of the Companies
Act, 2013 (the Act) read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from
time fo time) and other relevant provisions of the Act. The statutory auditors have expressed an unmodified audit opinion on

these financial results.

A large customer of the Company accounts for a significant part of revenue from operations for the quarter and half year ended
September 30, 2025 and constitutes a significant part of outstanding trade receivables and unbilled revenue as at September 30,

2025.

The statutory auditors of the said customer have reported materia! uncertainty related to going concern in its report to the latest
published unaudited results for the guarter ended June 30, 2025. The said customer stated that its ability to settle its liabilities is
dependent on support from the Department of Telecommunications (DoT) regarding the AGR matter, fund raise through equity
and debt, and generation of cash flow from operations. Further, it stated that, based on current efforts, it believes that it would be
able to get DoT support, successfully arrange funding and generate cash flow from operations. Accordingly, the said customer
prepared its financial statements on a going concern basis.

The customer is paying an amount equivalent to monthly billing to the Company. The Company continues to recognise revenue
from operations relating to the customer for the services rendered, however, the Company does not recognise revenue
equalisation asset on account of straight lining of lease rentals considering the customer’s financial condition.

In case of loss of business from the said customer due to its inability to continue as a going concern, and the Company’s failure
to attract new customers, there could be an adverse effect on the results of operations and financial position of the Company and
amounts receivable (including unbilled revenue) and carrying amount of property, plant and equipment related to this customer.
The Company will continue to monitor the financial condition of the customer.

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 half year ended September 30, 2025, the Trust has acquired 750,000
shares at an average price of Rs. 347.89 per share and transferred 642,258 equity shares of exercise price of Rs. 10 each to
employees upon exercise of stock options. As of September 30, 2025, the Trust holds 1,027,649 shares (March 31, 2025:
919,907 shares) of face value of Rs. 10 each of the Company.

Other expenses include allowances for doubtful receivables as below:

(In Rs. Million)
Parficulars Quarter ended _ Half year eaded =i Year.ended
p =Ty [ September 30,2025 | June 30,2025 | Sepfember 30, 2024 | September 30, 2025{ September 30,2024}  March 31,2025
Alowances for doubtful receivables {net) (1952) (883) (10,766) (2.83) (15.363)] (50,868)
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6. Statement of Assets and Liabilities:

(In Rs. Million)

As at
Particulars September 30, 2025 NMareh 31, 2025
Aurdited Andited
A |Assets
Non-current assets
Property, plant and equipments 314,525 294,036
Right of use assets 154,150 149,337
Capital work-in-progress 6,231 5,672
Intangible assets 394 378
Financial assets
Investiments in subsidiary 200 200
Other investinents 104 -
Other financial assets 15,064 14,633
Income tax assets (net) 8,659 8,559
Other non-current assets 31,428 29,696
530,755 502,531
Current assets
Inventories 202 76
Financial assets
Investments 29,185 14,861
Trade receivables 48,514 47 675
Cash and cash equivalents 203 1,490
Other bank balances 15,079 17,064
Other financial assets 42 178 38,839
Other current assets 6,292 9,568
141,653 129,573
Total assets 672,408 632,104
B |Equity and liabilities
Equity
Equity share capital 26,381 26,381
Other equity 335,029 298,989
361,410 325,370
Liabilities
Non-current liabilities
Financial liabilities
Borrowings - 1,532
Lease liabilities 166,228 163,257
Other financial liabilities 3,887 3,978
Provisions 25,939 24,658
Deferred tax liabilities (net) 5,788 4,072
Other non-current liabilities 12,030 11,356
213,872 208,853
Current liabilities
Financial liabilities
Borrowings 14,806 21,092
Lease liabifities 28,442 25,677
Trade payabies 25,562 24,465
Other financial Habilities 18,310 18,607
Orther current liabilities 6,788 5,874
Provisions 298 843
Current tax liabilities (net) 2,320 1,323
97,126 97,881
Total liabilities 310,998 306,734
Total equity and liabilities 672,408 632,104
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7. Statement of Cash Flows:

(In Rs, Million)
Half year ended
Particalars September 30, 2025 September 30, 2024
Andited Audited
Cash flows from operating activities
Profit before fax 48,054 55713
Adjustments for
Depreciation and amortisation expenses 35,040 31,395
Finance income {L,648) (915)
Finance costs 9,371 9,172
Profiton sale of property, plant and equipment {1,469) (1,307
Allowances for doubtful receivables and advances (net) (2,759) (18,312)
Revenue equalisation (2.166) (2,766)
Gthers {91) (219)
Operating profit before changes in assets and labilitics 84,332 72,761
Decrease / (Increase) in other financial assets (3,183) (9,748}
Decrease / (Increase) in other assets 3,987 (870}
Decrease / (lacrease) in inventories (126) -
Decrease / (Increase) in kade receivables 1,996 20,582
[ncrease / (Decrease) in other financial liahilifies (L376) (504)
Increase / (Decrease) in provisions 39 100
Increase / (Decrease) in other liabilities 1,737 5,639
Inerease / (Decrease) in trade payables 1,482 1,257
Cash generated from operations §8,758 95,217
Income tax paid (net of refunds) {9,723} (8.984)
Net cash flow from / (used in) operating activities (A) 79,035 86,233
Cash flows from investing acfivitics
Purchase of property, plant & equipment, intangible assets and capital work-in-progress 43.272) (37.821)
Proceeds from sale of property, plant & equipment 3,057 2,385
Proceeds from / (investment in) mutual funds (net) (13,751) (2,394}
Loan given to trust {263) -
Interest received 452 733
[nvestment in equity instruments (o) -
Loan {given) / received back {to}) / from subsidiary (net) - 23
Proceeds from / {investment in) bank deposits and restricted balances with banks {net) 2,024 74
Net cash flow from / (used in) investing activities (B) {51,877) (37,000)
Cash flows from financing activities
Repayment of leng-term bormowings (6,139) (9,014)
Proceeds from / (repayment of) short-term borrowings (net) (L681) 5332
Payment for buyback of equity shares - {26,400)
Transaction costs and tax paid related to buyback of equity shares - (1,087)
Interest paid (490) (878)
Repayment of lease liabilities {incleding interest) (20,141) (17.523)
Proceeds fiom exercise of stock options 6 7
Net cash flow from / {used in) financing activities (C) (28,445) {49,563)
Net increase/{decrease) in eash and cash equivalents during the period (A+B+C) {1,287) (330)
Cash and cash equivalents at the beginning of the period 1,490 5380
Cash and cash eguiva 250

;@be period
2 ¢

1
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8.

The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 is given below:

Quarter ended Hall year ended Year ended
8. Ne. {Partizulirs September 30, 2015 June 30, 2025 Scptember 31,2024 | September 30,2025 | September 30,203 | March31,2005
Audited Audited Audited Audited Audited Audited
(i) _|Debt-equity ratio (zo. of times) 0.04 kM (.14 0.04 0.4 007
(i) |Debt service coveraze ratio (po. of fimes) 400 289 440 337 138 157
{ifi} |Inferest service coverage raio (no. of times) 117 10,52 L7 16,84 1156 [2.76
{iv} [Net worh (Rs. Mn) 354,116 335817 258.836 3541106 238,836 318,480
{v) |Current ratio (no. of times) 146 142 103 146 1.03 132
(vi) |Leng tem debt to working capital (o, of times) - 002 13 - 233 (.03
(vii) |Bad debts to account receivable ratia (%) - - - - 0.50% 0.90%
{szi) [Curent Liability rafio (no. of times) 031 (.31 .35 431 .33 0.32
(ix) |Total debis to total assets {no. of fimes) 1.2 0.02 0.07 .02 .01 044
{(x) |Debtor tumover (annualised) (no. of times) 111 706 3% 076 492 331
{xi} [Operating profil margin {%) H.30% 33.00% 44.55% 33.30% 41.31% 47.92%)
{xit) [Net prefit margin (%) 2243%) 21.5%% 29.71% 21.98% N% 3291%
(xiit} |Capital redemption reserve (Rs. Ma) 1,039 1039 1,03¢ 1,033 1,039 1039
(xiv) |Net profit after tax (Rs. Mn) 18,366 1734 224 35,710 41,488 99.223
Basic and diluted eamings per share (EPS) (Rs. per
(xv) |strare) {nat annualtsed for the quarter and haf year 6.96 657 830 1354 15.44 na
ended)

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

; ; . Debt-equity ratio is computed by dividing total borrowings {ic. long-term borrowings and short term borrowings
(i)  |Debt-equity ratio a4 Y g | § e gs ( =2 e &
excluding lease liabilities) by total equity as on date.
Debt service coverage ratio is computed by dividing profit before depreciation and amortisation, finance costs, finance!
{ii) Debt service coverage ratio |income, charity and donation and tax excluding other income by interest on borrowings and interest on lease liabilities and
repayments of long-term borrowings and lease liabilities.
(i) fnterest service coverage|/Interest service coverage ratio is computed by dividing profit before depreciation and amortisation, finance costs, finance
ratio income, charity and donation and tax excluding other income by interest on borrowings and interest on lease liabilitics.
(iv) |Net worth Net worth is computed as per section 2(57) of Companies Act, 2013.
{v)  }Curreni ratie Current ratio is computed by dividing the total current assets by total current liabilittes as on date.
(vi) Long term debt to working|Long term debt to working capital is compuied by dividing long-term borrowings by working capital {(where working
capital capital is current assels as reduced by current liabilities).
Bad debts to account : e, - ; N .
(vif) i . Bad debis to account receivable ratio is computed by dividing bad debts written off with gross trade receivables as on date.
receivable ratio
{viii) |Current liability ratic Current liability ratio is computed by dividing the total current liabilities by total liabilities as on date.
Gl T — Total c!ebts to tu?al ?t?stets is computed by dividing total borrowings (i.e. fong-term borrowings and shori term borrowings
excluding lease liabilities) by tofal assets as on date.
Debtor tamover is computed by dividing revenue from operations by average (of opening and closing) nef trade
(x) Debtor turnover ; ; , F
receivables (afler allowances for doubtful receivables) during the period/year,
. " Qperating profit margin is computed by dividing profit before finance costs, finance income, charity and donation and tax
(si) |Operating profit margin L P z Ep - y
excluding other income by revenue from operation for the period/year.
(xii)  |Net profit margin Net profit margin is computed by dividing net profit after tax by revenue from operation for the period/year.

Note: As the principal activities of the Company are in the nature of services, hence, inventory turnover ratio is not relevant.
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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 / 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(1)(¢) read with Clause (L) of Part A of Schedule 1V of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended are not applicable to the Company.

For and on behalf of the Board of
Directors of Indus Towers Limited

s, |
Prachur Sah

Managing Director and CEQ
DIN: 07871676

(E A
f (30 é @,975!; Place: Gurugram
>/ Date: October 27, 2025
> /r ate: October 27,
A (y

—~—

“The Company”, wherever stated stands for Indus Towers Limited
For more details on the financial results, please visit our website wsvw.industowers.com
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