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Rajyita- Moderator

Good afternoon, ladies and gentemen. | am Rajyita, the moderator for this conference. Welcometo Indus Towers Limited First
Quarter ended June 30, 2021 Earnings Call. Forthe duration of the presentation, all participants’lineswill be in the listen-only
mode. After the presentation, the question and answer session will be conducted forall the participantsonthiscall. In case of a
natural disaster, the conferencecall will be culminated post an announcement. Presentwithuson the call today isthe senior
leadership team of Indus Towers Limited.

Before Ihand over the call, | mustremind you that the overview and discussions today may include certain forward-looking
statements that must be viewed in conjunction with the risksthat we face. Inow hand overthe callto ourfirstspeakerof the day,
Mr. Bimal Dayal. Thankyouand overtoyou, Mr. Dayal.

Bimal Dayal — Managing Director and Chief Executive Officer —Indus Towers Limited

Thank you. Thankyou allfor joiningus on the earnings call of Indus Towers for the Quarterended June 30, 2021 and avery good
afternoonto each one ofyou. Joining me on calltoday are Mr. Vikas Poddarour CFO and Mr. Kaustav Neogi, Finance Controller
and currently handling Investor Relations.

Whenever we remember the first quarter of FY22, we will remember the tough times of wave 2 of the pandemic that we all
witnessed. Atthe peak, there were almost 442 live cases inthe Indus family who were all well supported by Indus. We did lose
some of our brave hearts and each one of themis and willbe missed. We are and we will certainly standby the bereaved families
and supportthem fortheirwellbeing, true to the purpose of ourexistence.

The currentpursuitisto vaccinate all, and we are encouraging and supporting this activity. Thisas youknowtook away a good part
of Quarter 1. While we were addressingthe challenges presented by the pandemic, we were hitby two cyclones, Tauktae and
Yaas. These cycloneswere unprecedented in scale inrecenttimes and impacted areas that were notearlier prone. This can be
very well seen inthe fact that while cyclonesin Quarter 1 of financial year 2021 impacted four circles, thistime 13 circles bore th eir
brunt. Despitethese challenges, the Indusfield force enabled connectivity by maintaining the network, which served as alifeline to
the society. There have been several stories, really heartwarmingstories of our brave hearts from thefield who battled the flo oded
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areas amidst the pandemic, armed with boats and their passion to reach the towers ontime and make sure thatthe network does
notgo down.

| salute their efforts in maintaining the vital connectivity forthe larger good of society. While all thiswas played out on one side,
Indus team came together to deliverthe critical step towards completion of the merger, whichis the integration of IT platforms. | am
very happyto share thatin ashort span of 8 months, the team has brought all the 22 circles to a common platform, tools and
systems. We are now truly one company o perating with uniform processes, uniform IT platform and uniformways of working PAN
Indus.

On the operational and financial front, this has been a good quarter even though the lo ckdown brought all the activitiesto a standstil
foragoodpartofthe quarter. We added 1,772 towers and 2,917 co-locations with a healthy year-on-year growth of 7% and 5%
respectivelyand a steady tenancy ratio as well. Our tenancy ratio atthe end of the Quarter 1 stands at 1.8.

Let me touch up onthe market nowstarting with the demand. Replicating the first quarter last year, the pandemic again posed
significant challenges during the first 2 months of the quarterwith June witnessing a much-anticipated pickup in the economic
activitieswith the reopening of the economy. The active subscriberbase of our customers hasincreased by 997 millionin April and
986 millionin May 2021, up by 2% as compared to the lastyear. What s interesting is to look at the data growth, India continues to
witness a strong data growth trends with an overall data demand growing by an astounding 32% year-on-year, the base itself is
fairly large, so thisis very respectable growth. Thisis commendable since data volumeshave grown exponentially in last 4 to 5
years. I thinkthe CAGR hereis almost72%. Thisis a surrogate test forindustry like oursand thisaugurs verywell for ourindustry .
Anotherpositive developmentis 5G wherein trial spectrum was allocated by Do T across various bands including 700 MHz, 3.5gig s
and 26 gigahertzand all the operators are conducting teststrialin various metro and tier 1 cities. The commercial rollout will require
investmentsininfrastructureand we as acompany are readyto cater to those requirements of ourcustomersand support them.
We saw some activity in IBS spaceas well, which we believe isthe precursorto 5G rollouts.

Comingto therecent AGR ruling, whilethiswas an adverse impact on the sector, ourbeliefin doom and gloom consolidation
scenariois relativelyless. We believe thattelecom sector will continue to remain a three-player market. Recently announced tariff
hikes by one customer could end up being a positive forthe sector.

With this, Iwould like to hand over to Vikas to take you through financial results. Over to you, Vikas and | willlook forward to this
interaction in yourquestion. Thankyou. Overto you, Vikas!

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Thank you, Bimal and good afternoon everyone and thank you forjoining this first quarter earnings call for the results of Indus
Towers. As Bimal mentioned, despite the challenges of lockdown and the natural calamitiesin most parts of the country during Q1,
we have seen adecentcommercialmomentum that has translated into a stable Q1 in terms of financial performance. So, | will be
covering some ofthe key financial outcomes for Q1 following which we can move into the questionand answers.

We have seen agood growthinrevenue and earningsin Q1 both from a sequential as well as fromayear-on-year perspective. Itis
worth noting that the strong year-on-year growth ratesin ournumbers are relative to Q1 lastyear and reflectsthe impact of some of
the accounting practices that were aligned post-merger.

So, starting with the revenue, our revenue was up 11.7% year-on-year to Rs.68 billion and within thisour core revenue thatisdriven
by rentals was up 8.1% year-on-year. Even on a quarter-on-quarter basis, thatis more comparable, our corerevenue has grown
1.7%. Our EBITDA was up by 13.1% year-on-year and 3.4% quarter-on-quarter to Rs.35.3billionandthis is with the continued
focus ondriving operational efficienciesin the areas of rentals, network cost and energy. Thiswas alsodespite the fact that the
energy margin in our business continued to be in the negative territory, as we continue to be in passthrough modelin Q1. We are
still negotiating with our customersto revert to the fixed energy model. Our profit after tax was up 26.3% year-on-year and 3.8%
quarter-on-quarter to Rs.14.2 billion.

The company generated OFCF, operating free cash flow, which is defined as EBITDA, less capex, less repayment of lease liabilities
ofRs.20.4 billionin Q1, which was approximately 36% higher compared to previous quarter and this was mainly due to lower capex
in Q1 and also slightly better EBITDA margins. However, ourfree cash flowafter working capital changes was lower than expected
dueto increasein trade receivables, which was partly dueto some timing issuesthat have subsequently been resolvedin July and
then thereis one of our customerswho is taking additional time to make payments. Weare working closely with our customers to
ensurethatthereisrightlevel of support to manage this. Furthermore, we also have the security package and hence we believe itis
a timingissue for now.

Our return on capitalemployed for the quarter based on trailing 12 months financials, stood at 22.9%, which was higher bothon Q-
0-Q and year-on-year basis. Thiswas based on earnings growth thatincluded the one-off benefits or the adjustmentson account o f
the accounting practice alignment that happened post-merger. The post-taxreturn on equityonthe other handhas been broadly
stable at 30.4% in Q1.

So, overall, in summary, a stable Q1 as Bimal mentioned and with this I would like to turnit over to your questions, please. Thank
you.
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Rajyita- Moderator

Thank you verymuch, Sir. We will nowbegin the question and answer interactive session for all the participants who are connected
to the audio conference service from Airtel. Due to time constraints, we would request if you could limitthe number of questions to
two to enable more participation. Hence management will take only two questions per participant to ensure maximum participation.
Participants who wish to ask questions may please pressstar 1 on their touchtone enabled telephone keypad.On pressing star 1
participants willgeta chanceto presenttheir questions on afirst-in-line basis. To ask a question, participants may please press star
1 now.

Thefirstquestion comes from Mr. Kunal Vora from BNP Paribas, Mumbai. Mr. Vora, you may ask your question now.

Kunal Vora- BNP Paribas - Mumbai

Thanks. My questionwas partially answered, but this spike in receivables from 33 billion to 53 billion, you already have about 2,400
Crores received from VIL, can you explain why thereceivables have increased despite this and also regarding the security package,
ifyouarenotable to collectthe dues, at what point will the corporate guarantee be triggered? So if you can answer thisthen | will
go with the nextone.

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Thanks, Kunal. Vikas, maybe you can take thisone.

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Thank youforthe question, Kunal. So, I think as | said in my opening commentary, the receivableshave goneup and part of the
reason isthetimingissue as | was mentioning, which has been subsequently resolved in Julyandthen of course there is some
additional time that one of our customers istaking. So, | think currenty the fact that there is abitof financial stressin the sector is
well known and thatisimpacting our situation as well. However, | think we are working very closely with our customersto manage
this and we also have the comfort of the security package. Coming to the security package, | think whileitisinthe bestinterest of
our company and for the sector thatwe work together with thecustomers to recover the duesinthe normal course of business. |
think we are readyto use the security package atan appropriate time in an appropriate mannerand itis also worth mentioning that
there are conditions embedded in the contract that ensures that the concems of both the parties are addressed beforewe resort to
any security. So, I thinkthatis where we are, Kunal.

Kunal Vora- BNP Paribas - Mumbai

Justwanted aclarification, you already have received advance payment.? So, why isthat not being used? Why is an adjustment not
being made against that?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

I thinkwe disclosed thisinthe previous quarterthat the advance payments were fully consumed.

Kunal Vora- BNP Paribas - Mumbai

Understood and my second and last questionis ontheenergy cost. What is the variable costand what s the fixed cost assuming
thatinstead of two tenants if there is a single tenant, is it fair to assume that there willbe no impact on your energy margins and also
would the energy costgo down by almost 50% if there isa single tenant on atower instead of two?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Kunal, this is Bimal here. If lunderstand your question right, you are actually looking at if the tenancy ratio changes, how would the
energy costgoup ordown? Obviously,here the biggerthing is the actual consumption and an actual set of sites which are goingup
ordown, so using athumb rule here might not be aright measure. Needlessto say that with one tenant going out, obviously
substantial portion ofthe cost also comes down as well, but| do not have a measure.

Kunal Vora- BNP Paribas - Mumbai
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No, | justwanted to get some sense like say currently you have a 2% to 3% negative energy margin. Hypothetically iftenant goes,
would that 2% to 3% go up orwould that 2% to 3% hold at currentlevel oratleast very close to current level ?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

I thinkthe 2% to 3% first of all isbasically an aggregate energy margin and in percentage terms, I do notthinkitwillchange much
unless we movetothe fixed energy model. So | would say itis less dependent onthe one tenancy ortwo tenancy. Itis more abo ut
whether we continue in the pass through ormove to fixed energy. What will happen under the fixed energy model is of course there
will be more focus on energy saving initiatives and investments, which willthen drive the margin in the positive territory.

Kunal Vora- BNP Paribas - Mumbai

But would you be willing to incur the capexin the current situation when there is uncertainty about sustainability of one of the
tenants. | mean, fixed modelwill require capex fromyour side and you will have to build-in so that certainamount of tenancy will
continue?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Thisis Bimalhere. If | take this discussion back to the fixed energy regime, | thinkthere we have been saying thatthis becomes a
win-win situation because whatwe do is, we spend good capex, we bringthe energy costs down as well through the capex
intervention and we actually share what we save with the customers and forus as well. Hence, irrespective of let us say the tenancy
or anything, there is agood opportunity of going into the FEM regime and obviously abating the current negative resultsas well on
the energy.

Kunal Vora- BNP Paribas - Mumbai

Thatis itfrom my side. Thankyou very much, Sir.

Rajyita— Moderator

Thank you very much Mr. Vora. The next question comes from Mr. Sanjesh Jain from ICICI Securities—Mumbai. Mr. Jain, you may
ask your question now.

Sanjesh Jain - ICICI Securities — Mumbai

Thank you and good afternoon, Bimal and Vikas. Couple of questions from my side. Alittle bit more clarification on the receivables.
You said thatthe increase was on account of two count. One is, there was atiming difference and the other one was delay by a
customer. So, can you quantify how much was it because of the timing difference, which you said gotresolved in July out of the
increase we have seen?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Thank you so much. I think | would say broadly 25% was driven by the timing differencethathasgotresolved andthe restwas the
extratime whichis being taken by one of ourcustomers.

Sanjesh Jain - ICICI Securities - Mumbai

Have you also changed the provisioning normsforthe receivablesin this case because nowwe have voluntarily allowed them orwe
areready to supporttheminthat case, are we changing the policy forthe provisioning also in case of receivables?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

No, the provisioning normsremain the same. So, thereisno change, ifthere isany changein the accounting policy or practice, we
will certainly let you know.
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Sanjesh Jain - ICICI Securities - Mumbai

Thatis helpful. Second onthe costside, this quarter has been quite difficult on the cost sidebecause of the hurricane and all, but it
really does notshowin your P&L. P&L shows much better situation, ourotherexpenseswere down 57%, the increase and repair
and maintenance was just 5.7%. What explains this cost movement?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

I think Vikas canfill in the details, but | think onthesupport part side, there has been less activity and | think there is some amo unt
of defermentin that costas well which we would probably see inthe coming quarters because | think this was more ofaonemonth
of support. Ithinkone ofthe things which the cyclones have done is increased our costswhen it comesto powerand fuel. So these
are the places where youwould possibly see the increase of cost.

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Justto add to what Bimal said, Sanjesh, in terms of bit of detailsand colour, | thinkthe network maintenance cost is lower partly
because we have been reallyfocusing as | was saying on the operational efficiency. So, we have been focusingon bringing down
the costin network maintenance plus | think somewhere thereis also a bit of timing ben efits because of the lower level of activities
given the lockdown situation. Otherexpenses islower mainly because we get mostofthe municipal taxes towardsthe end of the
year and those were notreflected in Q1 and to your point | think the cost of the cyclone impact, etc., was manifested largely in the
power and fuel as Bimal mentioned.

Sanjesh Jain - ICICI Securities - Mumbai

| was looking at other expenses more from Y-0-Y basisthat has been sustainably coming down, soin our proformawhat we have
disclosed for Q1 2021 thatwas close to Rs.2.7 billion, it came down to as lowas Rs.1 billion, but we called off telling that there was
aoneoffin Q32021, thenagainitwentto Rs.1.5 billionin Q4, now again Rs.1.2 billion. Justwanted to understand whatis the
steady state other expensesfor us to build in ourmodeling?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Well, in terms ofthe year-on-year, we also had some bad debt provisionsinthe same quarterlast year, which were capturedin the
other expenses, soyoudo see adrop with bad debts coming down, etc. In terms ofthe steady state, I thinkitis a steady state, what
really makes the differencesis the municipal tax billsthatwe do notgeton aregular basis. So, otherwise | think from an underlying
businessperspective thisis pretty much steady state.

Sanjesh Jain - ICICI Securities - Mumbai

Gotit. | gottwo more questions ifi can?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Well we can revisit Sanjesh, if we have time, ifthatis okay with you?

Sanjesh Jain - ICICI Securities - Mumbai

Yes, that should be fine with me. Thankyou.

Rajyita— Moderator

Thank you very much Mr. Jain. The next question comes from Mr. Vivekanand Subbaraman - Ambit Capital - Mumbai. Mr.
Subbaraman, you may ask your question now.
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Vivekanand Subbaraman - Ambit Capital - Mumbai

Thank you very much forthe opportunity. Ifladd the chum oftenancies during the current quarter and the notices received for
which exitshave notyet happened, | geta number of 4,741 tenancies, which compared to the previous quarter notices received but
exits notbeing recorded of 4,711. So, doesitmean that during the current quarter the exit notices foronly 30 sites were received?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Look, Ithink these are running numbersand | can onlyadd a high levelcolorto the exitshere. We did receive orwe did see alower
churn. Onthe substantiationof this number, maybe | will request Kaustav to give you alittle bit of details here.

Kaustav Neogi - Finance Controller - Indus Towers Limited

I thinkthe way to look atitis likeabucketwherein you get fresh churn coming in and at the same time we will have actual churn
happening, as you know our practicesto report churn onthe basis of notice received. So, | thinklooking at a net movement may not
be proper, having said that there are timingissues always here and there. Notices have been received and actual exits have not
happened. So, to assume 31is notright, butthe actually chum numbers of this quarter is also low, we can take it offline ifyouwant
exactreconciliation.

Vivekanand Subbaraman - Ambit Capital - Mumbai

Sure, just one small followup just to understand this better, directionally where doyou see the churn from operators that are
currently realigning their networks?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Look, Ithink I would like to answer this question looking back. | thinkwe had majorconcems few quarters back when I think churn
became extremely significant. | think where we stand we have lowest churn which we are declaringinthe lastfew quarters, what
doesittell us about the network. | think large realignments are behind us fornow as welland | think there is some amount of
stability where we sit. Now drawingaline and saying we would remain at this level might not be right, but I can only say lo oking at
the hindsightyes, the worst of the previousrealignmentis overand | think we are sittingatagood spotright now. But | would not
hazard a guess whether we willremain here going forward.

Vivekanand Subbaraman - Ambit Capital - Mumbai

Alright, thankyou.

Rajyita- Moderator

Thank you very much Mr. Subbaraman. The next question comes from Mr. Pranav Kshatriya from Edelweiss — Mumbai. Mr.
Kshatriya, you may ask your question now.

Pranav Kshatriya - Edelweiss —Mumbai

Thanksforthe opportunity. Lot of my questions has been answered. | just wanted to understand how much time you thinkit will take
for us to getclarity on this energy margin thing. Are we moving to fixed price or pass through modelwill continue and second is that
| justalso wantto understand, if we move to fixed price willit be more retrospectiveor we will possibly be lookingat prospective?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Pranav, two questionsfrom your side, one is around when dowe getinto the fixed energy model and second whether it would be
retrospective. So, | thinklet me admitthat our track record on saying when we would enter and what we have delivered onthis one
isnottoogood. We have been pursuing this very passionately with our customers. I think if | go backintime, boththe customers |
would saywentand discovered their baseline and that baselining activity is pretty much over and thatiswhat actually gives us this
confidence besidesthe engagementwhich we are having. | think some of the events which keep on taking precedence over closure
of such activitiesis also not helping thecause here. Our beliefand I think itis quite strong belief that with FEM our cause is very
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clearly aligned and obviously there comes atime wherein you cannot save the energy cost, tillsuch time you actually inject capital
and make sure that we putin solutions for the energy costreduction. Hence we are actually fencing and every quarterwe are closer
than before as well, butto be honest, ithasnot happened and our efforts onlyincrease with our customers. So, ldon’t thinklwould
hazard aguess onthis one becausewe did mention that we were hopeful of signing thisin the previous quarter as well. We would
continue our efforts. | would certainly say that this could be amonth or two retrospective, but | think these things are mostly
prospective as wellwhenwe sign. So itdepends on howthisthing goes, butl do notseeitlargelyretrospective, this signing off
would be prospective.

Pranav Kshatriya - Edelweiss —Mumbai

Thank you. I will we come back inthe queue.

Rajyita- Moderator

Thank you, verymuch Mr. Kshatriya. The next question comes from Mr. Arun Prasath from Spark Capital - Chennai. Mr. Prasath,
you may ask your question now.

Arun Prasath - Spark Capital - Chennai

Thank you forthe opportunity. My first questionis on the small cells. You also mentioned in the opening commentthat IBS, there is
some activity happeningand passing in that front. So, despite that telcos have rolled outlot of small cells inthe last 3to 4 years, but
they have mostly done on theirown balance sheet ratherthan giving orders to the tower co. So, my questionis whatexactly d oes
Indus need to do differently prospectively forus to capture this opportunity?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Arun, thank you very much forthis question. If lunderstand your question right, | did allude to in my opening speech around the 5G
activity wherein some of the activity in in-building space has popped up as well which | thinkis in anticipation ofrollout of 5G, but
your question is more around small cellsand IBS solutions. You are right I think there is alargerolloutwhich istaking place by the
operatorsthemselves, but | think there istraction happening on this side as well though we do not getinto how much of small cells
we haverolled out, but we continue to increaseour expertise and ourengagement on thisaccountas well. Whatisitthat Indus can
oris doing differently on this account? I think I will linkitto two things, we are reorganizing ourselves whenitcomesto ad dressing
these new adjacent business opportunities as well with extremely focus group within ourgroup as well. However, | would like to park
this question and take the focus to something which | have been saying, that while we have managedto tick most of the boxes
when itcomesto ourmergerlthink there is one box which remains to be ticked is the strategy boxand I thinkwhenwe come and
engage with you around thisaspect, | think we will reveal not only what we are doing in terms of our focus but also how we will be
aligned to gather abigger piece of cake notonlyin space of small cellsorIBS or the adjacencies, we would address this as a
holistic piece as well. | certainly believe that while alot has happened duringthislockdown quarter, | think thisis one thing which
requires alotof people to possibly gather, collaborate and agree on the strategy, so if we get very clear 3 monthsof this quarter, we
will certainly come back and give you more color and details. Rest assured that this isvery high on our agenda and we would share
this with you soon.

Arun Prasath - Spark Capital - Chennai

We will be looking forward to that piece. My second question is that last year Bharti Airtel added close to 20,000towers, which is
oneoftheirbestin therecentyears. In one sense they still have quite a big gap with Jio. So, considering all thiswhat kind of new
tower ordersyouare looking at say in 2022 and 2023, any color on that?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Look Ido notthinkwe give the forward on the numbers as well, iflet us say our history isany surrogate to the future, I think | have
been talking about historical ad ditions during the pandemic, | have been actually talking about the data growth which actually
continues, I think 1 did face the questions here around the spectrum auctions and the impact there of as welland | think some ofthe
answers are comingjust within two lines when we actually share theactual rollout numbers as well. So my take s, I thinkas long as
we have thisrobustdemandand in the same breath | did mention whatis cominginthe horizon which is 5G and a very good
competition on both quality and throughput as wellin both 4G and 5G, any such network activitiesreally augurwell for us as well
and you cangointothe history as well but | cannot give you any forward numbers here besides this.

Arun Prasath - Spark Capital - Chennai
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Thank you.

Rajyita- Moderator

Thank you very much Mr. Prasath. Thenext question comes from Mr. Vishnu K G from JM Financial - Mumbai. Mr. Vishnu, you may
ask your question now.

Vishnu K G from JM Financial - Mumbai

Thanksforthe opportunity, Sir. So, juston the security package, could you remind us what arethe security packages currently
available becauseif | remember rightly we had a primary pledge of Rs.40 billionworth of sharesand secondary pledgeisontop of
it. Given the changesin share prices isthere any clause totop up these sharesas and when required. If you could update on that, it
will be helpful?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Thank you, Vishnu. So, | will probably justrecap on the security package that we had shared with everyone in Q3. So, I thinkat the
firstlayer we have aprimary pledge of 190 million shares, which are owned by Vodafone Group inIndustowers and then in the
second layer we have a secondary pledge owned by Vodafone Group and these are basically pledge which ranks behind the
Vodafone’s existing lenders who had lent againstits Indian assets and themaximum liability cap underthe secondarypledge that
we haveis Rs.42.5 billion. So, the first pledge is basically sharesthat is obviously dependent onthe market value and then we have
the secondary pledge. So thatisbasically broadly the security package thatwe have. Interms ofthe top up, thereisno provision for
any top up beyond this security pledge, but as we mentioned in the beginning, the security pledge currently adequately covers Indus
Towers forany exposure.

Vishnu K G from JM Financial - Mumbai

Thanks, this isreally helpful, and my second questionisthe consultation paper by TRAI on sharing of active infra. Could you please
update onthe process on the consultation papers and when do you see this being completed? Thank you. Thatwill be it.

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

You mean the active sharing part, and would itbe in light of what Indus Towers isdoing on that, could you be little clear with your
guestion, Vishnu?

Vishnu K G from JM Financial - Mumbai

Sure, Sir. | was looking more from a macro regulatory perspective. So, my understanding is that in active sharingthere was
discussion ontaking itforward at an industry level. So, could youplease update on what are the regulatory challengesand what is
the exactregulatory processon that?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Well, lwould possibly turn thistowards where we let us say Indus Tower stands as well. Ido not think lwould like to get into the
regulatory aspectsofit. |do believe thatif past is something to be called out, | think the success factor of let us say active sharing
has been fairly time bound and fairlylow. We have actually seenthisplayed outin ourmarketsas well in the past. So, | would
possibly notlose my heartbeatto start with on thisone; however, with the current proposition on the table, I thinkit changesthings a
little bit, which lwould certainly like to keep it as the whole story unfolds. So, | would notliketo comment any further on active
sharing, Vishnu.

Vishnu K G from JM Financial - Mumbai

Thank you. That's itand all the best.

Rajyita- Moderator
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Thank you, verymuch Mr. Vishnu. The next question comesfromMr. Neerav Dalal from Maybank Securities - Mumbai. Mr. Dalal,
you may ask your question now.

Neerav Dalal - Maybank Securities —Mumbai

Thank you forthe opportunity. Just on the outlook going ahead, how do you see the tower addition panning out and in terms of
marginswe have seen smartimprovement on margins ex of energy. How should one look at that going ahead?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Neerav, thankyou for this question. You know if you go back in time, Neerav, | think we have been answering this question through
our performance during these times as well. I thinkin lasttwo quarters we are having highest evernet addition of towers. | think this
fromanew tower rollout, itis completely unprecedented. I thinkif youlook atthe pace of ourrollout, thisquarter is certainly not
skewed as itused to be, which will give you certain clues around the broad basing of our rollout, which | think alays some fears
around justasingle tower. Now as the exits taper off we certainly believe that more and more broad basing rollouts willtake place
and we do believe that the data requirement or data consumption continues with thiskind of CAGR, | do believe that requirement
can be certainly extrapolated as well. For how long, | think this is a question which no one can answer atthismoment. With 5G on
cards, the newer trialscoming inand newused cases which are being pumped in, | do believe that we have a healthy participation
when itcomesto growth of ourinfrastructure. Please pardon me Neerav but | do notthinkthere isanyforward numbers that can be
shared inthe growth, but | am very optimistic around continuing march towards both.

Neerav Dalal - Maybank Securities - Mumbai

Right, so should we assumethat the momentum of the current quarter with some impact coming in from COVID not being there, we
should be able to maintain?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Let me putitthis way, | do notthink| can comment onthe forward but | do not see any hump orimpediment at this moment, which |
should be sharing with you.

Neerav Dalal - Maybank Securities - Mumbai

Sure, and then onthe margin side anything?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

I think, Neerav, basically onthe margins of course excluding the energy,the margindoesshow an improvement and as | was
mentioning earlier, | thinkitis a bitof amixed bag where we obviously are focusing on operational efficienciesand running a very
robust cost efficiency program and onthe other hand, we also managed to get some timingbenefits because of lower level of
activities, etc. So, the margins have improved but as acompanywe really do not give any guidance for future margins. All | can say
is certainly the focus continues, we do intend to maintain healthy level of margins going forward as well, but I thinkwe need to just
see how basically therolloutand everythingelse pansout. But we really do not give any guidance for the future.

Neerav Dalal - Maybank Securities - Mumbai

Sure, and | guess you did mention that in the next three months, therecould be some more talk in terms of strategy, butwithin the
strategy, is there aplay on fibre and what all adjacencies would you be looking at?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Neerav, obviously we said all what you are saying. In adjacencies of course fiberis certainly one, and pretty much allwhatwe also
mentioned, the playin IBS, the play in small cells, the services componentin and around tower, the diversification opportunities
which we sitwith and we certainly have a good opportunity. All of thiswill be played outin our strategy sessionas well and | think
good amount of groundwork has also happened, so | am very hopeful that next time we should be able to notonly share this but
also Ithinkhow part also we would certainly like to come backto you and what is that we would do differentlythan what we have
been sayingto capture this market as well and I thinkthatisthe trick of conversion lies, so please bear with us.
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Neerav Dalal - Maybank Securities - Mumbai

Sure, thanks alot. Thank you.

Rajyita- Moderator

Thank you, verymuch Mr. Dalal. We do have a followup question from Mr. Sanjesh Jain from ICICI Securities - Mumbai. Mr. Jain,
you may ask your question now.

Sanjesh Jain from ICICI Securities - Mumbai

Thank you very much fortaking my questions again. Firstis onthe grosstenancy addition whichthoughis verystable, but it has
come down fromwhat we have done, 5,000 towersinthe lastquarter. Is itmore of an impactofthe hurricanes and the natural
disturbance or isthere an element of operator buying alarger spectrum parcelin the previous auction?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

I thinkthisis morelike, as | said we lostgood part of our quarter as well,so | thinkthat should answer yourquestion because we
could have done more had we had agood run of three months.

Sanjesh Jain from ICICI Securities - Mumbai

Youaretelling that we have not seen any majorimpact from Bharti buying alarger spectrumparcelin theprevious auction?

Bimal Dayal - Chief Executive Officer - Indus Towers Limited

Sanjesh, we do not comment onindividual operators, but as | mentioned | think a clear run of three months would have been better
result.

Sanjesh Jain from ICICI Securities — Mumbai

Fair enough, second question isonthe energy margin. We did mention in my previous question that the increase in cost because of
the natural disturbance was more captured in power and fuel. Is thatone ofthe reasonswhythe margins came off quarter-on-
quarter or we did largerloss quarter-on-quarter ontheenergy side?

Vikas Poddar —Chief Financial Officer—Indus Towers Limited

Thanksforthe question, Sanjesh. | think powerand fuel sort of anegative spread certainly shows abitofincrease and in a pass
through modelthe cyclones’impact does not really impact the margin because the cyclone cost is passed on. So what really
impacts the energy marginislargely the fact that sometimesthere are disagreements and disputes. So inthe last quarter because
we are focusing and we did manage to resolve some of the old disputes we had some accounting reversals which gave us some
benefiton the energy margin line, which we did not have in this quarter. So those differencesare basically what is giving us a
slightly higher negative margin.

Sanjesh Jain from ICICI Securities - Mumbai

Gotit. That's itfrom side. Thankyou very much and best of luck.

Rajyita - Moderator

Thank you, verymuch Mr. Jain. Atthismoment, there are no furtherquestions from participants. lwould nowhand over the call
proceedingsto Mr. Bimal Dayalfor the finalremarks.

Bimal Dayal - Chief Executive Officer - Indus Towers Limited
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Thank you very much. I thinkas we move into our Q2, we carry avery good momentumfor Q1 with some kind of scars of the
pandemicas well. I thinkitis a million dollar question, call it a billion dollar questionto predict whetherwe are going to get three
clear months ofthe coming quarter and what we look forward to in the coming quarter is almostthe conclusion ofthe strategy on
oneside. | do believe that this 5G activity would intensify and our close working with the customers would also increase. I think we
will certainly get more clarity around our operators’ situation and the industry situation as well. Hence theway | look at what has
happened, we have had a very good foundational quarter, whichis Q1 for the fullyear. Q2is what willgive us momentum for the
year and certain clarity events are also expected in Q2. So | do believe thatitis goingbea very important quarter. | certainly
enjoyedthisdiscussion, yourquestions as well. | look forward to meetingyou allin personifthistravel starts to happen as well.
Until then, pleasestay safe and take care. Thankyou very much on behalf of Indus team today. Thankyou.

Rajyita— Moderator

Ladies and gentlemen, this concludes the conference call. You may now disconnect yourlines. Thankyou for connecting to audio
conference service from Airtel and have a pleasant evening.
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