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The significant Demographic actuarial assumptions are as follows:

As at As at
31 March 2023 31 March 2022

Discount rate 7.25% 6.00%
Salary growth rate 6.54% 6.54%
Attrition rate 17.69% 17.69%
Mortality rate 100% 100%
(iv) Sensitivity analysis
The sensitivity of the defined benefit obligation to changes in the As at As at
weighted principal assumptions is: 31 March 2023 31 March 2022

Decrease (-) Increase (+) Decrease (-) Increase (+)
Discount rate (-/+1%) 34.69 31.62 35.62 32.38
% change compared to base due to sensitivity 4.8 % -4.4% 5.0% -4.6%
Salary growth rate (-/+1%) 31.64 34.62 3241 3553
% change compared to base due to sensitivity -4.4% 4.6% -4.5% 4.7%
Attrition rate (</+50% of attrition rates) 33.68 32.36 3533 32.83
% change compared to base due to sensitivity 1.8% 2.2% 4.1% -3.2%
Mortality rate (-/+10% of mortality rates) 33.09 33.10 3393 33.93
% change compared to base due to sensitivity 0.0% 0.0% 0.0% 0.0%

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice. this is unlikely to occur, and changes in some of the
assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the
balance sheet.

The methods and types of assumptions used in preparing the sensitivity analysis is consistent with prior period.

Risk exposure

The Company is exposed to following risks in providing the above benefit:

(a) Interest Rate Risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing the above
benefit and will thus result in increase in the liability (as shown in financial statements).

(b) Salary escalation Risk: The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in the rate of
increase of salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

(c) Demographic Risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The Company is exposed to the risk of actual experience tuming
out to be worse compared to the assumption.

Plan Assets

The Company has invested the retirement benefit obligation (gratuity) with Life insurance Corporation of India. The Company has not been informed by the Life Insurance Corporations
of the investments made by them or the break-down of plan assets by investment type

Expected contributions to post-employment benefit plans for the year ending 31 March 2024 are INR 12 Million.

The weighted average duration of the defined benefit obligation (based on discounting cash outflows) is 5 years (31 March 2022 — 5 years). The expected maturity analysis of
undiscounted pension and gratuity.

Less than a year 1-5 years Over 5 years Total
31 March 2023
Defined benefit obligation (pension and gratuity) 7 19 23 49
Post-employment medical benefits - - - -
Total 7 19 23 49
31 March 2022
Defined benefit obligation (pension and gratuity) 7 19 22 48
Post-employment medical benefits - - - -
Total 7 19 22 48
Current provisions
Provision for compensated absences 4 4
Total 4 4
Trade payables
Trade payables to micro and small enterprises (refer note below) 55 67
Trade payables to related parties(refer note 32) 42 58
Others trade payables 656 556
Total 753 681

Note: The above trade payables includes INR 43 Million (31 March 2022 INR 58 Million) on account of unhedged foreign currency.

Trade Payable Ageing schedule as at 31 March 2023

o] ding for following periods from due date of payments
Particulars
Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 54 1 0 0 55
(ii) Others 557 27 24 90 698

(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -

Total 611 28 24 90 753
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Trade Payable Ageing schedule as at 31 March 2022

O ding for following periods from due date of payments

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 65 2 0 0 67
(ii) Others 480 53 37 44 614
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 545 55 37 44 681

Dues to Micro, Small and Medium Enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act. 2006 (MSMED Act'). The disclosures pursuant to the said

MSMED Act are as follows:

Year ended
As at 31 March 2023

Year ended

As at 31 March 2022

The principal amount and the interest due thercon (to be shown separately) remaining unpaid to any supplier

at the end of each accounting year. 71 87
The amount of interest paid by the buyer in terms of section 16 of the Micro. Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed
day during cach accounting year.
- Principal 200 218
- Interest - -
The amount of interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small 5 4
and Medium Enterprises Development Act. 2006
The amount of interest accrued and remaining unpaid at the end of the year. 15 10
The amount of further interest remaining due and payable even in the succeeding years, until such date when
the interest dues above are actually paid to the small enterprise. for the purpose of disallowance of a
deductible expenditure under section 23 of the Micro. Small and Medium Enterprises Development Act. - -
2006

As at As at

31 March 2023

31 March 2022

Other liabilities
Non-current

Deferred lease income on security deposit received 52 93
Total 52 93
Current
Unearned revenue 0 1
Advance from customers 5 5
Statutory dues payable 225 190
Income tax payable 8 -
Payroll related statutory dues 4 4
Deferred lease income on security deposit received 28 49
Others 7 10
Total 277 259
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20 Revenue from operations and other related services
Service revenue from infrastructure provisioning and energy charges
Total

Note: Contract Balances
Trade receivables

Unbilled revenue

Contract liabilities

Revenue equalization reserve

For the year ended
31 March 2023

11.427
11,427

2.455
665

5
354

For the year ended
31 March 2022

10.718
10,718

2.546
432
6

389

The contract assets primarily relate to the Company's right to consideration for services rendered but not billed at the reporting date. Contract assets are classified as unbilled
revenue (only act of invoicing is pending) when there is unconditional right to receive cash as per contractual terms. The contract assets are transferred to receivables when the

Company issues an invoice to the customer. The contract liabilitics primarily relate to the advance received from customers and

same as or when the performance obligation is satisfied.

Changes in contract assets (unbilled receivable and revenue equalization reserve) are as follows:

Balance at beginning of the year
Revenue recognised during the year
Invoices raised during the year
Balance at the end

Changes in contract liabilities (unearned and deferred revenue) are as follows:

Balance at beginning of the year
Revenue recognised during the year
Balance at the end of the year

21 Other income
Interest on fixed deposits
Unwinding of discount for security deposit paid
Income from amortization of deferred portion of security deposit received
Liabilities/provisions no longer required written back
Interest on income tax refund collected
Profit on disposal of property. plant and equipment (net)
Insurance claim on property. plant and equipment
Miscellaneous income
Total

22 Site operating expenses
Site and warehouse rent
Site maintenance expenses

(Security. repair and maintenance of property plant and equipment and energy cost)

Insurance
Total

23 Employee benefits expense
Salaries. wages and bonus
Contribution to employees' provident and other funds
(refer note below)
Gratuity (refer note 17)
Compensated absences
Staff welfare expenses
ESOP expenses (refer note 13b)
Total

Defined Contribution Plan

4,672

468
25

24
11
539

nue is d against the
821 711
198 110
1,019 821
6 12
(O] ©)
5 6
227 138
4 -
67 70
48 90
1 1
121 154
12 14
86 79
566 546
27 24
4,020 4,519
19 20

4,363

404
20

14
14
460

The Company has certain defined contribution plans. Contributions are made to provident and other funds for qualifying employees as per regulations. An amount of INR 25

Million (31 March 2022 INR 20 Million) pertaining to employer's contribution to provident and other fund is recongnised as an expense.

24 Other expenses
Legal and professional (refer note below for payment to auditors)
Management charges
Communication
Travelling and conveyance
Rates and taxes
Repair and maintenance - others
Insurance charges
Net loss on foreign currency transaction
Capital assets written off
Allowance for doubtful receivables

Bad debts
Less: allowance for doubtful debts utilised from previous year
Impai of R Equal Reserve

Corporate social responsibility expense (refer note 34)
Payment to non-executive directors

Director sitting fee

Miscellaneous

Total

Note: Payment to auditors (excluding applicable taxes):
Audit fee

Limited review and other services

Taxation matters

Reimbursement of expenses

Total

For the year ended
31 March 2023

1,016
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For the year ended
31 March 2022
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25 Finance costs

Interest on borrowings

Interest on lease liabilities

Other borrowing cost

Unwinding of discount (discounting)
-Security deposit received
-Asset retirement obligation
-Security deposit paid

Total

26 Depreciation and amortization expense

Depreciation on property. plant and equipment (refer note below)
Depreciation on right of use assets

Amortization of intangible assets

Total

For the year ended
31 March 2023

604
1,241

62

1,909

943

For the year ended
31 March 2022

873
1,194

3

186

3!

2,317

949
718

3
1,670

Note: Depreciation on property. plant and equipment includes the impact of reversal of revaluation reserve of tangible assets in relation to assets retired during the year INR 61

Million (31 March 2022 INR 136 Million).

27 Income tax expense

Current Tax 290
Deferred Tax 248
Total Current Tax Expense 538
Other Comprehensive Income
Deferred Tax Expense 228
Total 228
Refer explanation of the relationship between the tax expense and (loss)/profit before tax is as follows:
Profit before tax 2,153
Tax calculated at applicable domestic tax rate 542
Tax effects of:
— Tax effect of amounts which are not deductible (taxable) in calculating taxable income (other 4
than temporary) @
Income tax expenses 538

1.962
494

21

515

Note: Since the Company follows revaluation approach. deferred tax expense arising on revaluation surplus of property. plant and equipment has been taken to other comprehensive
income. The Company estimates, there is reasonable certainty that the difference will reverse in the foreseeable future and taxable profit will be available against which the

temporary difference can be utilized.

The Deferred Tax Asset/Liability balances comprise temporary differences attributable to the following:

Particulars

As at
31 March 2022

Recognised in profit and
loss

Recognised in other
comprehensive income

As at
31 March 2023

Deferred Tax Assets/ (Liabilities) arising from

(i) Unabsorbed depreciation allowance carried forward 418 (418) - -

(ii) Depreciation claimed as deduction under the Income Tax Act but (1.473) (100) (228) (1.801)

chargeable in the financial statements in the future years

(iii) Finance lease obligations 426 126 - 552

(iv) Allowance for doubtful receivables 65 122 - 187

(v) Others (68) 2 - (46)
Net Deferred Tax Asset/ (Liabilities) (632) (248) (228) (1,108)

Particulars

As at
31 March 2021

Recognised in profit and
loss

Recognised in other
comprehensive income

As at
31 March 2022

Deferred Tax Assets/ (Liabilities) arising from

(i) Unabsorbed depreciation allowance carried forward 998 (580) - 418
(11) Depreciation claimed as deduction under the Income 1ax Act but (l 3 18) .
chargeable in the financial statements in the future years - (82) (73) (1.473)
(iii) Finance leasc obligations 296 130 - 426
(iv) Allowance for doubtful receivables 51 14 - 65
(vi) Others (69) 1 - (68)

Net Deferred Tax Asset (42) (516) (73) (632)
Tax losses expire as follows :

As at As at

Particulars

31 March 2023

31 March 2022

Gross Amount Recognized tax effect

Unabsorbed depreciation for which deferred tax asset has been recognised-
the unused tax losses have indefinite life as per local laws.

Gross Amount

1.662

Recognized tax effect

418
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28. Financial instruments

28.1 Fi ial Risk M t
The Company's activities expose it to market risk, liquidity risk and credit risk.

Risk Management framework

The Company's management has overall responsibility for establishment and oversight of the risk management framework. Risk management is essential to the Company's long
term plans, long term and short term decision making and daily activities. The Company's management considers Enterprise Risk Management as an integral part of risk
operations. It also creates a risk awareness culture in the Company and ensures effective risk management which provide greater assurance in meeting the Company's business

objectives.

As part of risk management, the Company's management oversees the different compliances using variety of mechanisms that includes among others the support from its internal
auditors.

The Company has exposure to the following risks from its use of financial instruments:

a) Credit risk
Credit risk is the risk of a financial loss to the Company if a customer or counterparty fails to meet its contractual obligations, and arises principally from the Company's
receivables from customers. Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis.

The carrying nominal amounts of financial assets represents the maximum credit risk exposure.

Credit Risk Management:-
For other financial assets, the Company assesses and manages credit risk based on internal assessment. Internal assessment is performed by the Company for each class of

financial instruments with different characteristics. The Company assigns the credit assessment to each class of financial assets based on the assumptions, inputs and factors
specific to the class of financial assets.
The Company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on an ongoing basis throughout
each reporting period. To assess whether there is a significant increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting date with
the risk of default as at the date of initial recognition. It considers available reasonable and supportive forwarding-looking information and the following indicators are specifically
incorporated:

- Internal assessment

- actual or expected significant changes in business, financial or economic conditions that are expected to cause a significant change to the other entity’s ability to meet its
obligations

- Actual or expected significant changes in the operating results of the entity.

- Significant increase in credit risk on other financial instruments of the entity.

In monitoring credit risk, accounts receivable are grouped according to aging profile, maturity and existence of history of financial difficulties. The Company's
exposure to credit risk on trade receivables for energy charges (billed and unbilled) is restricted to any variances observed post verification by the customer's technical team.
Infrastructure provisioning fees receivables are normally received within 30-35 days from the date of invoice and credit risk from these receivables is considered low.

Exposure to credit risk
The Company extends credit to customers in normal course of business. The Company considers factors such as credit track record in the market and past dealings with the

Company for extension of credit to customers. The Company monitors the payment track record of its customers.

The maximum exposure to credit risk at the reporting date was:

Particulars As at As at

31 March 2023 31 March 2022
Trade receivables 2,455 2,546
Unbilled Revenue 665 432
Other receivables - -
Total 3,120 2,978
Movements on the allowances for doubtful trade receivables are as follows:
Balance as at beginning of the year 259 205
Add : Allowance for doubtful trade receivables 487 54
Less: Provisions written back to the extent no longer required - -
Less: doubttul trade receivables written off against provision (1) -

745 259

Closing Balance at the end of the year
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Otbher financial assets

The maximum exposure to credit risk in other fi ial assets is ized as follows:
Expected credit loss for trade receivables
Year ended 31 March 2023:
Ageing Not due 0-90 91-180 181-365 1-2years 2 - 3years Total
days days days
Gross carrying amount - 1,558 935 215 278 214 3,200
Expected loss rate - 20% 27% 22% 27% 26%
Expected credit losses (Loss allowance provision) 308 257 48 76 56 745
.Carr?'mg amount of trade receivables (net of R 1,250 678 167 202 158 2,455
impairment)
Year ended 31 March 2022:
Ageing Not due 0-90 91-180 181-365 1-2years 2 - 3years Total
days days days
Gross carrying amount 45 1,375 556 549 217 63 2,805
Expected loss rate - 2% 14% 16% 21% 24%
Expected credit losses (Loss allowance provision) - 33 76 89 46 15 259
Carrying amount of trade receivables (net of 45 1,342 480 460 1M 48 2,546

impairment)

Significant estimates and judgments - Impairment of financial assets

The impairment provisions for financial assets disclosed above are based on assumptions about risk of default and expected loss rates. The Company uses judgment in making
these assumptions and selecting the inputs to the impairment calculation, based on the Company’s past history, existing market conditions as well as forward looking estimates at

the end of each reporting period.
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28.2 Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting it's financial obligations as they fall due. The Company's approach towards liquidity management (cash and cash equivalents) is
to ensure, as far as possible, that the Company will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring substantial losses or risking
damage to the Company's reputation. Typically, the Company ensures that it has sufficient cash and cash equivalents to meet expected tax dues, operational expenses and other financial
obligations through Cash Flow forecast and accordingly arranges for sufficient liquidity/funds to make the expected payment from internal accruals.

The following are the contractual maturities of financial liabilities, including estimated interest payments:

As at 31 March 2023

Contractual cash

Particulars Carrying flows (including Less than 3 months to 7-12 months 1-2 year 2-5years More than 5
amount . 3 months 6 months years
interest)
Borrowings
(including current maturities and interest accrued on 5,575 5,653 220 220 465 1,004 3,744 -
long term debts)
Lease liabilities 12,543 26,768 378 379 767 1,558 4,819 18,867
Trade payables 753 753 753 - - - - -
Other financial liabilities
(Employee benefit _payable, .Payab.le to cap_ital ) 1,003 1,088 765 8 28 68 184 35
creditors and security deposit received, derivative
financial liability)
Total 19,874 34,262 2,116 607 1,260 2,630 8,747 18,902
As at 31 March 2022
. . Contractual cash
Particulars Carrying flows (Including Less than 3 months to 7-12 months 1-2 year 2-5 years More than 5
amount . 3 months 6 months years
interest)
Borrowings
(including current maturities and interest accrued on 6,436 6,523 259 196 416 905 3,329 1,418
long term debts)
Lease liabilities 11,322 24,698 336 337 678 1,386 4,362 17,599
Trade payables 681 681 681 - - - - -
Other financial liabilities
(Employee benefit payable, Payable to capital 795 937 493 5 18 35 212 174
creditors and security deposit received)
Total 19,234 32,839 1,769 538 1,112 2,325 7,903 19,191

28.3 Market Risk - Interest rate risk

Market risk is the risk that the cash flows of the financial instruments will fluctuate because of changes in foreign exchange rates, interest rates and prices of financial instruments which in turn, affect
the Company's income. The objective of market risk management is to manage and control market risk exposures within acceptable parameters while optimising returns. However, the Company does
not hold any financial instrument for which market risk arises due to market price movement (other than interest rate and to a very limited extent currency rate) and impacts the Company's income or the
value of its holdings of financial instruments.

Interest rate risk
Interest rate risk is the risk due to changes in interest rates on borrowings. The current rate of interest is 9.3% based on 1 year Marginal Cost of funds, which will be due for reset in November 2023 (1 year
from the initial disbursement date and every anniversary thereof).

The Company’s main interest rate risk arises from borrowings with variable rates, which expose the Company to cash flow interest rate risk.

At the end of the reporting year the interest rate profile of the Company's interest-bearing financial instruments was:

Particulars As at 31 March 2023 As at 31 March 2022
Interest Rate Balance Interest Rate Balance

Floating rate instruments (MCLR based)

Long term debt (including current maturities) 9.3% 5,575 8.9% 6,423

Cash flow sensitivity analysis for variable rate instruments
A change of 100 basis points in interest rates for loans as at the end of the year would have increased/ (decreased) profit for the year by the amounts shown below. This analysis assumes that all other
variables, in particular foreign exchange rates remain constant.

As at 31 March 2023

Impact on profit for the year (In

Particulars INR Mn)

100 bp increase 100 bp decrease
Long term debt (including current maturities) (56) 56
Cash flow sensitivity (net) (56) 56

As at 31 March 2022

Impact on profit for the year (In

Particulars INR Mn)
100 bp increase 100 bp decrease
Long term debt (including current maturities) (64) 64

Cash flow sensitivity (net) (64) 64
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Currency risk
The Company is exposed to currency risk on certain trade payables. The Company’s foreign exchange risks are currently un-hedged.

The Company's exposure to foreign currency risk was as follows based on notional amounts of respective currencies:

Particulars As at 31 March 2023 As at 31 March 2022

USD Mn Exchange rate INR Mn USD Mn Exchange rate INR Mn
Trade payable 0.52 8222 43 0.77 75.81 58
Net exposure 0.52 43 0.77 58

Cash flow sensitivity of currency risk

A 10 percent strengthening/weakening of INR against US Dollar (USD) as at 31 March 2023 and 31 March 2022 would have increased/ (decreased) profit for the year by the
amounts (INR) shown below.

As at 31 March 2023

Particulars Impact on profit for the year (In INR Mn)
10% strengthening 10%.
weakening
Trade payable 4 “4)
Cash flow sensitivity (net) 4 “)
As at 31 March 2022
Particulars Impact on profit for the year (In INR Mn)
10% strengthening o
weakening
Trade payable 6 (6)
Cash flow sensitivity (net) 6 (6)

28.4 Capital management

Risk management
The Company's objectives when managing it's capital are to safeguard it's ability to continue as a going concern, so that it can continue to provide returns to shareholders and

benefits to other stakeholders and maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Company may adjust
the amount of dividends paid to shareholders, return capital to shareholders or sell assets to reduce debt. Consistent with others in the industry, the Company monitors capital based
on the following gearing ratio:

Net debt (total borrowings net of cash and cash equivalents and other bank balances)
Divided by

‘Equity share capital’ (as shown in the balance sheet)

Ratios are as follows:

Particulars As at As at

31 March 2023 31 March 2022
Total borrowings including interest accrued on long term debts 5,575 6,435
Less: cash and cash equivalents and other bank balances (4,614) (4,088)
Net debt 961 2,347
Equity share capital 8,972 8,972
Net debt to equity share capital ratio 0.11 0.26

Loan covenant
As a part of its capital management policy the Company ensures compliance with all covenants and other capital requirements related to its contractual obligations.
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28.5 Financial instruments — Fair values and risk management

i. Accounting classification and fair values
The following table shows the carrying amounts and fair value of financial assets and financial liabilities.

Carrying amount

31 March 2023 Note FVTPL FVTOCI Amortised
Cost
Financial assets not measured at fair value
Trade receivables 5 - - 2,455
Cash and cash equivalents 10 - - 1,002
Other bank balances 11 - - 3,612
Other financial assets - Current and Non Current 6 - - 1,944
- - 9,012
Financial liabilities not measured at fair value
Borrowings 14 - - 5,575
Lease liabilities- Current and Non Current 3(b) - - 12,543
Trade payables 18 - - 753
Other financial liabilities - Current and Non Current 15 - - 1,100
- - 19,971
Carrying amount
31 March 2022 Note FVTPL FVTOCI Amortised
Cost
Financial assets not measured at fair value
Trade receivables 5 - - 2,546
Cash and cash equivalents 10 - - 1,625
Other bank balances 11 - - 2,463
Other financial assets - Current and Non Current 6 - - 1,628
- - 8,262
Financial liabilities
Financial liabilities not measured at fair value
Borrowings 14 - - 6,436
Lease liabilities- Current and Non Current 3(b) - - 11,323
Trade payables 18 - - 681
Other financial liabilities - Current and Non Current 15 - - 795
- B 19,235

ii) Measurement of fair values

The fair values of trade receivables, cash and cash equivalents, other bank balances, other current financial assets, trade payables and other current financial

liabilities are the same as their carrying amount, due to their short-term nature.

The fair value of non-current security deposit received, borrowings and lease liabilities were calculated based on cash flows discounted using the lending rate.
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29. Operating leases

Company as lessee
The Company has significant leasing agreements in respect of leases for its various office premises, sites and warehouses. Refer note 2.7 and note 3(b) for further
information.

Company as lessor
The Company provides passive infrastructure comprising mainly Roof Top Towers and Ground Based Towers to various telecom operators under indexed operating lease
agreement. The future minimum lease payments related to the Company in-respect of non-cancellable leases is as follows:

As at As at
Particulars 31 March 2023 31 March 2022
Non-cancellable operating lease rentals are receivable as follows:
Less than one year 3,392 3,551
Between one and five years 7,904 9,026
Later than five years 1,960 1,718
Total 13,256 14,295
30. Contingent Liabilities
As at As at
31 March 2023 31 March 2022
Litigations:
(i) Service tax (refer to 'a' below) 660 660
(ii) Others (referto 'b' & 'c') 58 58
Grand Total 718 718

a) During the earlier years, the Company received an order passed by the Commissioner of Service Tax, for certain Central Value Added Tax (‘CENVAT’) credits,
amounting to INR 478 Million which had been availed by the Company in earlier years. According to the said order the Company had availed CENVAT credit against goods
which did not qualify as either ‘capital goods’ or ‘inputs’, as specified under Rule 2 of the CENVAT Credit rules, 2004. The Company has paid an amount of INR 36 Million
under protest in relation to this matter. On 31 October 2018, the Honorable High Court (“DHC”) ruled in favour of the Company wherein it was held that towers and shelters
are moveable in nature and qualify as ‘capital goods’ and hence Cenvat credit can be availed on such goods. An appeal has been filed against the DHC order by the
Commissioner of Central Excise in the Honorable Supreme Court of India and the case shall come up for hearing in due course. In addition, the Company received various
demand cum show cause notices (“SCNs™) for the period after March 2011 for a sum of INR 182 Million, from the office of the Commissioner of Service Tax/Central Tax,
on grounds similar to the earlier order, mentioned above. The Company filed replies to all SCNs and these SCNs are pending adjudication before the Commissioner of
Central Tax (earlier Service Tax). Based on the judgment of the DHC which was decided in favor of the Company, and an earlier opinion received from an external legal
counsel, Management is confident that the said demands and SCNs are not tenable against the Company and accordingly no provision has been made for these amounts.

b) In respect of earlier years, the Company had received a demand of INR 58 Million (31 March 2022 - INR 58 Million) related to property tax which is under adjudication
before the Honorable Bombay High Court. Management is of the view, based on the expert legal advice, that it is more likely than not that the Company will not be required
to pay the demand and accordingly no provision was made for this amount.

In December 2016 the Honorable Supreme Court of India had passed a judgment setting aside the Gujarat High Court order in relation to property tax and upheld the
imposition of property tax on telecom towers. The matter was taken up for hearing in September 2022. The next date of hearing is yet to be notified. During the pendency of
the writ petition, the Maharashtra State Government has set up committee ("Committee") to decide upon and reconsider the issue. The committee has not yet submitted its
report. In this regard, Management is of the view that as on date a reliable estimate of the amounts payable to various municipal authorities on account of property tax cannot
be made, since the period of payment and amount payable for each site is not ascertainable and yet to be decided by the various municipal authorities. Accordingly, no
provision has been made for the respective amounts.

¢) In February 2019, the Honorable Supreme Court of India in its judgement clarified the applicability of allowances that should be considered to measure obligations under
Employees Provident Fund Act, 1952. The Company is of the view that there are many interpretative challenges on the application of judgement retrospectively and as such
the Company does not consider any probable obligations for past periods. Accordingly, with effect from March 2019, the Company has been paying provident fund
contribution as per the clarification provided by the Honorable Supreme Court of India.
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31. Capital Commitments

As at As at
31 March 2023 31 March 2022
Capital Commitments (refer note below) 243 189
Total 243 189

Note: Net of capital advance of INR 22 Million (31 March 2022 INR 16 Million)
32. Related Party
Where control exists

Ultimate Holding Company
Quadrangle (TVM) Mauritius Limited

Holding Company
Tower Vision Mauritius Limited

Enterprises which are under common control with the Company
T.V Tower Vision 2015 Ltd

Key Management Personnel

Non-executive directors

Mr. Amit Ganani

Mr. Moshe Shushan

Mr. Michael Huber

Ms. Susan Fung Yee

Ms. Simran Lakhwinder Singh
Mr. Nihal Harshavardhan Doshi

Executive officers
Mr. Lior Mizrahi— Group Chief Financial Officer (CFO)
Mr. Vijay Kumar Jain— COO

Company secretary
Ms. Saloni Narang till 31 December 2021
Ms. Meera Sawhney w.e.f 7 February 2022

During the year, the Company carried out transactions with related parties in the normal course of business. The name of these related parties, nature of these transactions
and their total value have been set out below :
Transactions with Key Management Personnel

For the year ended For the year ended

31 March 2023 31 March 2022
Executive officers
Salaries, wages and bonus 20 17
Shared based payments (refer note 38) 11 14
Payment to non-executive directors
Director sitting fee and remuneration 3 3
Payment to company secretary
Salaries, wages and bonus 1 2
Note :

1. As at 31 March 2023 and 31 March 2022, none of the Company's directors and executive officers had any outstanding personal loans from the Company.

2 Liability for gratuity and compensated absences is provided on actuarial basis for the Company as a whole and the amount pertaining to the above key management
personnel is not ascertainable on a standalone basis and, therefore, not included above.

Other related party transactions

Related party transactions during the year:

For the year ended For the year ended

SL. No. Name of related parties Nature of Transaction 31 March 2023 31 March 2022
1 T.V Tower Vision 2015 Ltd Management charges 157 144
O ding Payable balance with related parties:
Sl. No. Name of related parties Nature of balance Asat As at

31 March 2023 31 March 2022
1 T.V Tower Vision 2015 Ltd Trade Payable 42 58
Note :

1. The Company's exposure to currency and liquidity risk in respect of related party payables is disclosed in note 28.
2. In addition, borrowings as disclosed in note 14 were secured by an irrevocable and unconditional continuing corporate guarantee given by the Tower Vision Mauritius
Limited.
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33. Earning per share (EPS)

The following is a reconciliation of the equity shares used in the computation of basic and diluted earnings per equity share

Basic earnings per share Year ended Year ended
As at 31 March 2023 As at 31 March 2022
Profit attributable to equity shareholders 1,615 1,447
Weighted average number of shares outstanding during the year 897 897
Basic earning per share (in INR) 1.80 1.61
Diluted earnings per share Year ended Year ended
As at 31 March 2023 As at 31 March 2022
Profit attributable to equity shareholders 1,615 1,447
Weighted average number of ordinary shares used as the denominator in calculating basic earnings per 397 897
share
Adjustments for calculation of diluted earnings per share:
Add: Shares on account of employee stock options - 3
Weighted average number of ordinary shares and potential ordinary shares used as the denominator in 897 900
calculating diluted earnings per share
Diluted earning per share (in INR ) 1.80 1.61

The number of shares used in computing basic EPS is the weighted average number of shares outstanding during the year. The diluted EPS is calculated on the same basis as basic EPS, after
adjusting for the effects of potential dilutive equity shares unless the impact is anti-dilutive.

34, Corporate Social Responsibility expenses: As per Section 135 of the Companies Act 2013, details of corporate social responsibility expenses incurred by the Company are as

follows:

Particulars For the Year For the Year
ended 31 March  ended 31 March
2023 2022
Bharti Foundation 9 -
Prime Minister National Relief Fund 10 17
PM-CARES Fund 12 4
Swachh Bharart Kosh 5 9
National Defence Fund 13 4
Total 49 34
Amount required to be spent as per Section 135 of the Act 49 34

Amount spent during the year on
(i) Construction/acquisition of an asset - -
(ii) On purposes other than (i) above 49 34

35. Other Litigations

a) One of the Comapny's erstwhile customers, Videocon Telecommunications Limited (VTL) is undergoing corporate insolvency process and the resolution plan was approved by National
Company Law Tribunal (NCLT). On 25 June 2018, the Company had submitted its claim of INR 1,162 million to the Interim Resolution Professional based on the award granted by an
Arbitration Tribunal in its favor. As per the approved resolution plan, the Company were to receive 0.12% out of its claimed amount. Some dissenting financial creditors challenged the
resolution plan before the National Company Law Appellate Tribunal (NCLAT). The NCLAT set aside the said award and referred the matter to the committee of creditors

The treatment and outcome of this case shall be only known on disposal of the various litigations.

TVI had filed a Section 9 petition under the Arbitration and Conciliation Act, 1996 on 28 March 2016 against VTL for interim reliefs and sought an injunctive relief restraining VTL from
selling, transferring or creating any third-party interest in its spectrum for licensed service areas. TVI also filed an interim application before the High Court of Delhi seeking, inter alia, orders
directing VTL or the relevant agent/party with the necessary powers, to permit withdrawal of INR 1,258 million from the escrow account and deposit it with the Registrar General of the court.
VTL has also filed an interim application before the High Court of Delhi, seeking recall of the order dated 13 July 2016, which required VTL to provide details of the escrow account or any
other order where proceeds from the sale of spectrum, are held. These applications are currently pending before the High Court of Delhi and are listed on 19 September 2023 for further
proceedings.

On 14 September 2016, the High Court of Delhi passed an order directing that, as the claim of TVI is for a sum of INR 467 million, VTL is to deposit a sum of INR 93 million (i.e. 20% of the
amount claimed) with the Registrar General of the court by way of a bank guarantee. VTL has challenged this judgement by way of an appeal before a Division Bench of the High Court of
Delhi. Further, appeals have been filed by Sudhir Chintamani and State Bank of India against TVI chall the jud dated 14 September 2016 of the High Court of Delhi. The High
Court of Delhi has passed an interim order directing State Bank of India to retain the amount of INR 1,042 million in an escrow account. These appeals are presently pending before the court
and the next date of hearing is 12 July 2023

b) In January 2012, SJ Varghese and M/s SJ Varghese & Co. LLP (collectively called the “Plaintiffs”) had filed a suit (the "Suit"), along with an application for interim relief against Tower
Vision Limited Partnership, Tower Vision Jersey Limited, Tower Vision Mauritius Limited, the Company and others (collectively called the "Defendants”) before the DHC seeking, among other
things, shares in the Company, as compensation for various activities that the Plaintiffs supposedly performed for certain Defendants and parties related to them. Against the application, the
DHC granted an interim, ex-parte order restraining the Defendants from prejudicially affecting the shares in the Company that the Plaintiffs claimed from the Defendants. On 16 November 2012,
the Suit was dismissed, and the interim order was vacated

On 12 December 2012, the Plaintiffs filed an appeal (the "Appeal) against vacation of the same order and dismissal of the Suit. Subsequently, on 19 December 2012, the Appellate Bench of the
DHC passed an interim order pursuant to which, until the decision on the Appeal, any transaction for sale of shares / shareholding or transfer of business carried out by the defendants would be
subject to outcome of the Appeal. Since 2013, the Appeal has been put up for hearing numerous times before the Division Bench of the DHC without any substantive outcome and the order
passed on 19 December 2012 is still effective.

The Company has filed an application in the DHC for dismissal of the Appeal. The Appeal is now posted for hearing on 17 July 2023
The Company believes that it has a meritorious defense, and the Appeal will be decided in its favor.
c) The Company has certain pending Show Cause Notices (SCNs)/ litigations related to Value Added Tax (VAT), Central Sales Tax (CST), Service Tax and Goods & Services Tax (GST)

amounting to INR 47 million (31 March 2022 INR 47 million). Management is of the view, based on the expert legal advice, that the demands raised against the Company in respect of these
SCNs/litigations are not tenable and the likelihood of outflow of resources is remote. Accordingly, these demands have not been considered as contingent liabilities
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36. Ratios

The following are analytical ratios for the year ended 31 March 2023 and 31 March 2022

S.No. Ratios Numerator Denominator 31 March 2023 31 March 2022 % Variance Reason for variance
i . Current
i Current Ratio, Current Liabilities 251 278 -10%
Assets
Decrease in debt
equity ratio is on
account of decrease in
Shareholder's debt due to repayment
ii  Debt-Equity Ratio Total Debt equity 0.43 0.59 -28% made during the year
q and increase in equity
due to increase in total
comprehensive
income.
Earning
iii  Debt Service Coverage Ratio* available for Debt service 1.80 1.87 -4%
debt service
Net profits Average
iv. Return on Equity Ratio shareholder's 14% 14% -6%
after tax R
equity
. . Net credit
v Trade Receivables turnover ratio et eredt Avefage Trade 375 384 2%
sales receivables®
Net credit
. . purchases Average Trade
.09 . 9
vi Trade payables turnover ratio (Total payables (opex) 7.0 7.08 0%
expenses)
. . . N i i
vii  Net capital turnover ratio et credit Avefage working 2.53 234 8%
sales capital
viii Net profit ratio Net profits Net credit sales 0.14 0.13 5%
after tax
Capital employed
Earning = Tangible Net
ix Return on Capital employed before interest worth + Total 021 0.24 -14%
and taxes Debt + Deffered

Tax Liability

Notes:

Considering the nature of Company's business, the following ratios cannot be meaningfully calculated.
-Inventory turnover ratio

-Return on investment

* Debt service excludes one time additional repayment of amount of INR Nil (31 March 2022 INR 1,462 million).
# Includes unbilled revenue

37. One of the Company’s customer accounted for a substantial part of revenue from operations for the year ended 31 March 2023 and constitutes a significant part of outstanding trade
receivables as at 31 March 2023.
As at 31 March 2023, the total receivable balance recorded in respect of this customer is net of allowance for doubtful receivables of INR 630 million (as at 31 March 2022: INR 66 million)

The said customer has stated in its declared result for the year ended 31 March 2023, that its ability to continue as a going concern is dependent on raising additional funds as required,
successful negotiations with lenders and vendors for continued support and generation of cash flow from operations that it needs to settle its liabilities as they fall due. As further reported by the
said customer, it has met all its debt obligations payable to its lenders / banks and financial institutions along with applicable interest.

The said customer in its filing with Stock exchange on 7 February 2023 informed that it has allotted 16,133,184,899 equity share of face value of Rs 10 each at an issue price of Rs 10 per equity
share aggregating to Rs 161,331 million to the Department of Investment and Public Asset Management, Government of India (acting through President of India) on account of conversion of
Net present value of the interest amount related to deferment of spectrum auction instalments and AGR dues

Further, the said customer, inter alia, acquired 5G spectrum in the auction concluded on 1 August 2022. The total commitment for the spectrum so acquired in this auction is INR 187,993
million with annual instalment of INR 1,680 million over 20 years. The first annual instalment has already been paid by the said customer post which the spectrum has been allotted.

The above developments are cumulatively expected to improve the overall financial and cash flow position of the said customer and based on its assessment of this matter, management continues
to believe that, as on date, the net outstanding trade receivable balance due from this customer is fully recoverable and hence, no further allowance for doubtful receivables is considered
necessary.

38. The Company is engaged in the business of establishing, operating and maintaing wireless communication towers. This is the only activity performed and there are no components of the
Company that may be identified as a reportable segment. Further, as the Company does not operate in more than one geographical segment, the relevant disclosures as per Ind AS 108,
"Operating Segments" are not applicable to the Company.

39. The Holding Company (Tower Vision Mauritius Limited) has entered into a Share Purchase Agreement for sale of its entire shareholding in the Company. This transaction is expected to
close in the near future.

40. Additional notes

(a) The Company does not have any immovable property other than properties where the Company is a lessee and the lease agreements are duly executed in favour of the lessee.

(b) No proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder,

(c) The Company has not been declared as a wilful defaulter by any bank of financial Institution or other lender during the current and previous year

(d) There are no charges or satisfaction yet to be registered with ROC beyond the statutory period during the current and previous year.

(e) There are no funds which have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
persons or entities, including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall

- directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the Company or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(f) There are no funds which have been received by the Company from any persons or entities, including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing
or otherwise, that the Company shall

- directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the Funding Party or

- provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries,
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(g) There are no transactions which have been surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 during the current and previous year.

(h) The Company has not traded or invested in Crypto currency or Virtual currency during the current and previous year.
(i) The Company has not revalued its Right-of-Use assets and intangible assets during the current and previous year.
(i) The Company has entered into some transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 during the current and

previous year (refer below)
Relationship with struck off companies

Name of struck off company Nature of Transactions Balance outstanding at the end of the Relationship with the Struck off
transaction during the year year as at 31 March 2023 company,if any, to be disclosed
31 March 2023
Acquirer Communication Private Limited Purchase - 0 Vendor
Deep Hitech Engicon Private Limited Purchase 0 0 Vendor
Dhra Propwell Private Limited Purchase 0 - Vendor
Nuclear Infratel Private Limited Purchase - 0 Vendor
Palat Engineers India Private Limited Purchase - 0 Vendor
Name of struck off company Nature of Transactions Balance outstanding at the end of the Relationship with the Struck off
transaction during the year year as at 31 March 2022 company,if any, to be disclosed
31 March 2022
Acquirer Communication Private Limited Purchase - 0 Vendor
Deep Hitech Engicon Private Limited Purchase 0 0 Vendor
Dhra Propwell Private Limited Purchase 0 - Vendor
Nuclear Infratel Private Limited Purchase - 0 Vendor
Palat Engineers India Private Limited Purchase - 0 Vendor
United Gensets Private Limited Purchase 0 - Vendor
41. Amount disclosed as "0" are due to rounding offin Million.
The accompanying notes are an integral part of these financial statements.
For BS R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Tower Vision India Private Limited
ICAI Firm Registration Number: 116231W/W-100024 AMIT Dty ,XIILCT: /z)%Y Digtalysgnedby MEERA St
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Mohit Aggarwal Amit Ganani Michael Huber Meera Sawhney
Partner Director Director Company Secretary
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Place: Gurugram
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BOARD’S REPORT

Dear Members,

The Board of Directors (the “Board’) hereby submits their report on the business and operations of Tower
Vision India Private Limited (the “Company” or “Tower Vision”), along with the audited financial
statements, for the financial year ended 31% March 2022 (this “Report”).

1.

THE STATE OF THE COMPANY’S AFFAIRS DURING THE YEAR
Market Overview

During the 1st Quarter of FY2021-22, a 3™ wave of Covid-19 caused significant disturbance and
slowdown of economic activity, as a nationwide lock down was imposed to control the situation. This
has largely impacted the entire ecosystem of telecom operators and the associated partners i.e., active
equipment providers and passive infrastructure providers.

Telecommunication played a pivotal role and generated more demand on the existing and newer
telecommunications services thereby inducing the development of the sector while the economic
growth itself makes the necessary investment resources available. The Government has placed
considerable emphasis on internet and broadband in the country as a part of its Digital India
campaign. India is currently the world’s second-largest country in terms of telephone connections.

With extensive reach and affordability, mobile telephony has helped in bringing unconnected sections
of population with the network, thereby reducing the digital divide, which had added significance
during the pandemic. The internet/ data demand also increased due to e-learnings, work from home
and high usage of OTT platforms for entertainment purpose, some of the leading Telcos started
capitalizing on the opportunity of home broadband by accelerating Fiber To The Home connections
(FTTH).

Government of India realizing the importance of telecom sector, approved several structural and
process reforms in the Telecom sector to bail out operators from financial stress and challenges on
issues like liquidity, rationalization of levies, Adjusted Gross Revenue (AGR) and spectrum pricing.
Operators took bold step to increase 20-25% tariffs allowing them to improve Average Revenue Per
User (ARPU).

Operators have successfully conducted 5G trials in metros and A class cities. Industry experts have
projected for 5G spectrum auctions to be conducted in 2022.

Airtel acquired fresh spectrum in 800/900 MHz band through auctions happened in March ‘21. TVI
secured 1,320 service orders for additional loading expansion as L- 800/900 in FY 22. Further, Airtel
is following two-fold strategy, not only to increase top line but also to optimize cost of operations.
Airtel’s focus is now mostly on low-cost sites and high-power small cell, to cater for an increasing
data traffic.

R-Jio continues to focus on low cost 4G handset in collaboration with Google, targeting 2G
subscribers to convert to 4G. Summit Digital India Pvt. Ltd. continues to be captive partner to Jio’s
network expansion as well as fresh rollouts. Jio’s strategy is to prepare ecosystem for digital
inclusiveness and focusing on adding subscribers on its network.
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VIL continues to consolidate its network and optimize its resources. It has been focusing on its
flagship circles to improve quality of services and retain its loyal subscribers. Promoters have infused
fresh equity in the business and further arranging funds through Indus stake dilution as well as looking
for new investors.

Bharat Sanchar Nigam Ltd. (BSNL) conducted successful 4G trials in collaboration with Tata
Consultancy Services (TCS). TCS was given initial orders for 6,000 BTS to be deployed on or before
December 2022. Government of India is likely to infuse INR 45k Cr for expansion and fresh rollouts
of 4G sites across India.

Company’s affairs during the year

Tower Vision is a telecom passive infrastructure provider, registered with Department of Telecom
under the IP-I category. The business of Tower Vision is to build, own and operate towers and related
passive infrastructures. Tower Vision has nationwide presence with operations spanning across 19
telecom circles of India. Tower Vision provides passive infrastructure services to all Telcos on a
shared basis under long term contracts called Master Services Agreements (MSAs), MSAs contain
largely similar terms for different Telcos and entail equal treatment to all Telcos for the use of the
passive infrastructure services.

As at 31st March 2022, Tower Vision operated 15,220 tenancies.

During FY 2021-22, Tower Vision continued to focus on infrastructure sharing of existing sites and
built new anchor sites with high sharing potentials. The Company was able to add 631 gross new
tenancies during the year. In line with increasing data demand trend, Tower Vision was also able to
secure 3,076 new 4G FDD/ TDD / L900 / L2100 overlay leases on existing 2G sites. Network
optimization resulting from Vodafone’s and Idea’s merger continued its impact and led to further exit
of 49 tenancies out of 128 total exits from Tower Vision’s portfolio.

Tower Vision continued to expand in other revenue lines including addition of 130 Outdoor Small
Cells, 140 Outdoor Cabinets (for fiber termination), 320 Enterprise - UBR / Fiber (Un-Licensed
Band) and 34 Cell on Wheels (COW) during FY2021-22. Further, Tower Vision also continues to
focus on institutional site acquisitions through participation in tenders.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

There has been no change in the nature of the Company’s business during the year under review.

FINANCIAL HIGHLIGHTS

Particulars Financial year ended | Financial year ended 31*
31% March, 2022 March, 2021

Revenue from operations 10,713 10,200

Other income 546 602

Other gains/(losses)

Total income 11,264 10,802

Expenses:
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Site operating expenses 4,363 3,972
Employee benefit expense 460 436
Other expenses 492 333
Total expense 5,315 4,741
Earnings Before Finance Costs, Tax,
Depreciation and Amortization 5,949 6,061
Finance costs 2,317 2,192
Depreciation and amortization expense 1,670 1,875
Profit/loss before tax 1,962 1,994
Income tax expense

Current tax

MAT credit entitlement

Deferred Tax expense/(credit) (Net) 515 517
Profit/loss for the year 1,447 1,477
Other comprehensive income (OCI)
Items that will not be reclassified to profit
or loss
Re-measurement of post employment 3 0
benefit obligation
Change due to revaluation of tangible 287 631)
assets
Deferred tax on above (73) 159
Other comprehensive income for the 217 472)
year, net of tax
)"l’":;sl Comprehensive Income for the 1,664 1,005

(Amount in INR’ million)
Indian Accounting Standard (Ind AS)

These financial statements have been prepared in accordance with Indian Accounting Standards
(‘Ind AS’), as per the Companies (Indian Accounting Standard) Rules, 2015 notified under Section
133 of the Companies Act, 2013 (‘the Act’) and other relevant provisions of the Act.

Re-Assessment of residual value and fair revaluation of tangible assets

Under Ind AS, the Company has adopted “fair revaluation approach” for tangible assets. The
revaluation reserve as on 31% March 2022, is INR 4,263 million
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MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF
THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THIS REPORT

No material changes and commitments affecting the financial position of the Company have occurred
during the period beginning from the financial year ended 31¥*March 2022, till date.

DIVIDEND
The Board did not recommend a dividend for the period under review.
TRANSFER TO RESERVES

The Company has generated profits during the year which are being adjusted with carry forward
losses. During the year, the Company has revalued its tangible assets and revaluation reserve as on
31* March, 2022, is INR 4,263 million which is capital in nature.

CREDIT RATING

The Company’s rating was upgraded to A+ with a stable outlook, by International Credit Rating
Agency Limited.

MAINTENANCE OF COST RECORDS

The Company is making and maintaining its cost accounts and records in accordance with Section
148(1) of the Companies Act, 2013, and complying with other applicable provisions under Section
148 of the Companies Act, 2013.

DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of section 134(5) of the Companies Act, 2013, the Board hereby
submits its responsibility statement:

(a) In the preparation of the annual accounts, the applicable accounting standards had been followed
along with proper explanation relating to material departures;

(b) The directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the company at the end of the financial year and of the profit and loss of the
company for that period;

(c) The directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

(d) The annual accounts have been prepared on a going concern basis;

(e) The directors had laid down internal financial controls, which are adequate and were operating
effectively; and
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10.

11.

12.

13.

14.

15.

(f) The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS

The Statutory Auditors of the Company have not reported any fraud under Section 143(12) of the
Companies Act, 2013.

CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES

Particulars of contracts and/or arrangements with related parties referred to in Section 188(1) of the
Companies Act, 2013, in the prescribed Form AOC-2, is appended as Annexure 1 to this Report.

CORPORATE SOCIAL RESPONSIBILITY
The annual report on our CSR activities is appended as Annexure 2 to this Report.

The reference to the same is also given under Note 34 of the Financial Statements for the year ended
31% March, 2022.

INTERNAL FINANCIAL CONTROL AND ITS ADEQUACY

The Board has adopted policies and procedures for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, safeguarding its assets, prevention and
detection of fraud, error reporting mechanisms, accuracy and completeness of accounting records,
and timely preparation of reliable financial disclosures.

Statutory audit, with respect to testing the effectiveness of internal financial control system with
respect to financial statements, was conducted by the Statutory Auditors. Based upon their assessment
and evaluation, the statutory auditor opined that, the Company has, in all material respects, an
adequate internal financial control system with reference to financial statements, and such controls
were operating effectively as at 31% March, 2022.

RISK MANAGEMENT

The Company has a robust process of risk assessment whereby all the business risks are assessed on
periodic basis by the management and appropriate actions are taken to mitigate the same.

The Company’s Risk Management Policy is duly in place.

The reference to the same is also given under Note 28 of the Financial Statements for the year ended
31° March 2022.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
As of 31° March, 2022 following members constituted the Board of Directors of the Company: -

a) Mr. Michael Huber
b) Ms. Susan Fung Yee
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16.

17.

18.

¢) Mr. Amit Ganani

d) Mr. Moshe Shushan

e) Ms. Simran Lakhwinder Singh

f)  Mr. Nihal Harshavardhan Doshi
EMPLOYEE STOCK OPTION SCHEME
The details of Employee Stock Option Schemes are given under Annexure 3 to this Report.
ACCOUNTS, AUDITORS AND AUDIT REPORT

Accounts: Accounts along with their Notes are self-explanatory and do not require any further
explanation or clarification.

Auditor’s Report: The Auditors’ Report is self-explanatory and does not need any further explanation
or clarification.

Auditor’s Qualifications: The Auditor’s Report is not qualified.

M/s. B S R & Associates & LLP Chartered Accountants, Statutory Auditors of the company hold
office till the conclusion of the Annual General Meeting (AGM) and being eligible are offering
themselves for re-appointment as a Statutory Auditors of the Company for a fresh term of 5 years
commencing from the conclusion of ensuing Annual General Meeting (AGM) till the conclusion of
AGM to be held in the year 2027. It was further informed that the Company has already received the
consent and eligibility from the Statutory Auditors for the proposed re-appointment under their new
name M/s B S R & Co. LLP, Chartered Accountants.

Secretarial Auditors: The Board has appointed M/s Naresh Verma & Associates, Company
Secretaries, as the Secretarial Auditors of the Company to carry the Secretarial Audit under the
provisions of section 204 of the Companies Act, 2013 for the Financial Year 2021-22. The Report of
the Secretarial Auditor is annexed to this report as Annexure 5.

DISCLOSURES

a) Composition of Audit Committee

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 of the Companies
(Meetings of Board and its Powers) Rules, 2014 are not applicable to the Company.

b) Vigil Mechanism

The Vigil Mechanism of the Company includes a whistle blower policy under which protected
disclosures can be made by a whistle blower through an email or a letter to the Vigilance Officer
deputed under the policy. The policy is hosted on the Company’s website, at
vigil_mechanism policy2020.pdf (tower-vision.com)

¢) Company’s policy relating to Directors’ appointment, payment of remuneration and discharge of
their duties.
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19.

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the Company and hence the Company has not devised any policy
relating to appointment of Directors, payment of Managerial remuneration, Directors’ qualifications,
positive attributes, independence of Directors and related matters as provided under Section 178(3)
of the Companies Act, 2013.

However, in case any remuneration is decided to be given to any of the Directors, the Board shall
have the right to approve the same vide passing of a resolution in this respect, all in accordance with
the provisions of the Companies Act, 2013.

d) Sexual Harassment Policy

The Company has in place a policy on prevention of sexual harassment at workplace in line with the
requirements under the Sexual Harassment of Women at the Workplace (Prevention, Prohibition&
Redressal) Act, 2013. An Internal Complaints Committee (ICC) has been set up to redress
complaints received regarding sexual harassment. All employees of the Company are covered under
this policy.

The policy is hosted on the Company’s website, at csr_policy2022.pdf (tower-vision.com).

During the year under review, 1 complaint has been received by an employee.
MEETINGS OF THE BOARD

The Board met 12 times during the financial year. The maximum interval between any two meetings
did not exceed 120 days, as prescribed in the Companies Act, 2013.

Further, the status of attendance of Board Meeting by each of Director is as follows:

Number of
Bi(;la;dYN;%eztil_lg Date of Meeting | Place of Meeting Directors Present
2022

1 26 April, 2021 New York e Michael Huber; and
e Susan Fung Yee

2 13™ June, 2021 Israel e Moshe Shushan; and
e Amit Ganani

3 16™ June, 2021 New York e Michael Huber; and
e Susan Fung Yee

4 23 July, 2021 New York e Michael Huber; and
e Susan Fung Yee

5 27% August, 2021 | New York e Michael Huber; and
e Susan Fung Yee
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20.

21.

6 27% September, | New York e Michael Huber; and
2021 e Susan Fung Yee
7 29" October, 2021 | Gurugram e Simran Lakhwinder Singh; and
e Nihal Harshavardhan Doshi
®
8 24" November, | New York e Michael Huber; and
2021 e Susan Fung Yee
9 14" December, | New York e Michael Huber; and
2021 e Susan Fung Yee
10 7t February, 2022 | New York e Michael Huber; and
e Susan Fung Yee
11 1* March, 2022 New York e Michael Huber; and
e Susan Fung Yee
12 24" March 2022 New York e Michael Huber; and

Susan Fung Yee

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GURANTEES GIVEN AND

SECURITIES PROVIDED

The Company has not given any Loans, Guarantees or Investments covered under the provisions of
Section 186 of the Companies Act, 2013.

CONSERVATION

OF ENERGY, TECHNOLOGY ABSORPTION

EXCHANGE EARNINGS AND OUTGO

The particulars as prescribed under the provisions of the Companies Act, 2013 read with the relevant

rules made there under, are set out herein below:

Conservation of Energy& Technology Absorption

Foreign Exchange Earnings & Outgo

The activities undertaken by the Company do not fall under the purview of disclosure of
particulars under the said provisions, in so far as it relates to conservation of energy and
technology absorption. However, the Company has generally taken all reasonable efforts to
conserve energy.

During the financial year under review, there was an outflow of Foreign Exchange amounting to
INR 138 million on account of management consulting fee, repair & maintenance and travelling

A reference to the same is given under Note 28.3 of the Financial Statements for the year ended
31* March 2022.
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22.

23.

24.

285.

26.

27.

28.

29.

30.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Venture or Associate Company.
DEPOSITS

The Company has neither accepted nor renewed any deposits during the year under review.
SECRETARIAL STANDARDS

The Company complied with all applicable Secretarial Standards.

EXTRACT OF ANNUAL RETURN

The extract of Annual Return pursuant to the provisions of Section 92(3) of the Companies Act, 2013
read with Rule 12 of the Companies (Management and Administration) Rules, 2014, as amended
from time to time, is attached as Annexure -4 to this Report.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

The Company being an unlisted company, the provisions of Section 197 (12) of the Companies Act,
2013 read with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
as amended from time to time are not applicable on the Company.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY’S OPERATIONS IN FUTURE

No orders have been passed by the regulators or the courts or tribunals impacting the going concern
status of the Company and there is also no order significantly impacting the Company’s operations
in future.

DECLARATION OF INDEPENDENT DIRECTORS

The provisions of Section 149 pertaining to the appointment of Independent Directors do not apply
to the Company.

MAINTENANCE OF COST RECORDS AS SPECIFIED BY THE CENTRAL
GOVERNMENT UNDER SUB-SECTION (1) OF SECTION 148 OF THE COMPANIES
ACT, 2013

The Company is maintaining applicable Cost records.

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR
ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR

There were no applications made by /or against the Company under the Insolvency and Bankruptcy
Code, 2016 (31 of 16) during the year under review.
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31. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREOF.

Not Applicable.

32. ACKNOWLEDGMENT

The Board of Directors wishes to thank its business associates for their continued support and co-
operation and also record its appreciation of the diligent efforts made by the employees of the
Company during the period.

For and on behalf of the Board

S M ter

Name: Susan Fung Yee Name: Michael Huber
Designation:  Director Designation:  Director
DIN: 07883860 DIN: 06599951

Date: 29th August 2022
Place: New York
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Annexure 1

Particulars of Contracts/Arrangements made with Related Parties
[Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 read with Rule
8(2) of the Companies (Accounts) Rules, 2014]

Form AOC-2

The Company has entered into the following contract in its ordinary course of business and at an

arm’s length basis

SL. | Particulars Details
No.

1. | Name (s) of the related party & nature of | T.V. Tower Vision 2015 Limited.

relationship
Nature of relationship: The companies
have a common holding company.

2. | Nature of contracts/ arrangements/ | Services Contract
transaction

3. | Duration of the contracts/ arrangements/ | Four years commencing from July 01, 2015,
transaction subject to automatic renewal of 12 months

each.

4. | Salient terms of the contracts or | The Company has retained T.V. Tower
arrangements or transaction including the | Vision 2015 Limited to provide business,
value, if any operational and professional services,

including but not limited to management
advisory, business, financial & operational
consultancy.

5. | Date of approval by the Board 10.07.2015

6. | Amount paid as advances, if any Nil

For and on behalf of the Board

Y —

Name: Susan Fung Yee
Designation: Director
DIN: 07883860

Date: 29" August 2022
Place: New York

MU Ytes

Name: Michael Huber
Designation:  Director
DIN: 06599951
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Annexure -2
Annual Report on CSR Activities

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 8 of the Companies
(Corporate Social Responsibility) Rules, 2014]

Background on the applicability of CSR Provisions on the Company

During the financial year 2016-17, the Company had a net profit exceeding INR 5 Crore, thereby making
the provisions of Section 135 of the Companies Act, 2013 applicable on the Company. Before that period,
the Company did not cross the thresholds (net worth/ turnover/ net profit limits) provided under Section
135 (1) of the Act, and hence the provisions of CSR under the Act were inapplicable to the Company.

Accordingly, in compliance with the provisions of Section 135 of the Companies Act, 2013 read with the
Companies (CSR Policy) Rules, 2014 and Schedule VII to the Companies Act, 2013 (together, the “Act”)
as amended from time to time, the Board of Directors of the Company, in its meeting held on 30™ August,
2017, constituted a Corporate Social Responsibility Committee (“CSR Committee”).

The CSR Committee formulated a CSR Policy which was duly approved and adopted by the Board and has
been amended from time to time as per various requirements.

CSR during the Financial Year 2021-22

1. A brief outline of the Company’s CSR Policy, including an overview of projects or programs
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or
programes.

The CSR Policy was framed with a view to provide a mechanism for meeting the Company’s social
responsibilities in an effective manner and to provide optimum benefits to various deserving and needy
sections of the society.

The main focus areas, as specified in the CSR Policy, are as follows:

a) Healthcare

b) Environment

¢) Funds set up by the Central Government for socio-economic development, including the Prime
Minister’s National Relief Fund

d) Rural Sports

The CSR Policy is available on our website, at csr_policy2022.pdf (tower-vision.com)

Responsibility Statement of the CSR Committee

The CSR Committee hereby affirms that the implementation and monitoring of the CSR Policy, is in
compliance with CSR objectives and Policy of the Company.
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2.

Composition of the CSR Committee

Sr. No. Name of Director Designation/ Number of | Number of
Nature of | meetings of CSR | meetings of CSR
Directorship Committee held | Committee

during the year | attended during
the year

1 Michael Huber Director 1 1

2 Susan Fung Yee Director 1 1

3 Amit Ganani Director 1 Nil

Web links where composition of CSR committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company:

a) The Composition of the CSR Committee is available in the CSR Policy of the Company published
at csr_policy2022.pdf (tower-vision.com)

b) The updated CSR policy and projects entered into by the Company shall be reflected on the new
website of the Company, which is still under development.

Details of impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8
of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: No such
projects have been undertaken by the Company during FY 2021-22.

Details of the amount available for set-off in pursuance of sub-rule (3) of Rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set-off for the
financial year, if any: Nil

Average net profit of the Company as per Sec 135(5): Rs. 1,724 Mn

a) Two percent of average net profit of the Company as per Section 135(5): Rs. 34.5 Mn

b) Surplus arising out of the CSR projects or programs or activities of the previous financial
years: Nil

¢) Amount required to be set-off for the financial year, if any: Nil
d) Total CSR obligation for the financial year (7a+7b-7c¢): Rs. 34.5 Mn

a) CSR amount spent or unspent for the financial year:

Total Amount Unspent (in Rs.)
Amount Total Amount transferred Amount transferred to any fund specified
Spent for the | to under
Financial Unspent CSR Account as Schedule VII as per second proviso to
Year (in Rs.) | per section 135(5).
section 135(6).
Amount Date of | Name of the | Amount Date of
transfer Fund transfer
34.5 Mn N.A. N.A. N.A. N.A. N.A.
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b) Details of CSR amount spent against ongoing projects for the financial year: Nil

¢) Details of CSR amount spent against other than ongoing projects for the financial year:

Sr. | Name | Item Local | Location of the | Amount | Mode of Mode of
No. | of the | from the | area project. spent for | implementati | implementation -
Project | List of | (Yes/ the on - Through
Activitie | No) project Direct implementing
S in (in Rs.) (Yes/No) agency
Schedule State | District Na | CSR
VII to me | Registratio
the Act n Number
1 Prime (viii) N.A. N.A. N.A. 17.3 Mn Direct N.A N.A.
Ministe
r’s
Nation
al
Relief
Fund
2 Nation (viii) N.A. N.A. N.A. 4.3 Mn Direct N.A N.A.
al
Defenc
e Fund
PM- (viii) N.A. N.A. N.A. 4.3 Mn Direct N.A N.A.
CARE
S Fund
3 Swach (1) N.A. | N.A. N.A. 8.6 Mn Direct N.A N.A.
Bharat
Kosh
Total 34.5 Mn
d) Amount spent in administrative overheads: N.A.
¢) Amount spent on impact assessment, if applicable: N.A.
e) Total amount spent for the financial year (8b+8c+8d+8e): 34.5 Mn
9. (a) Details of Unspent CSR Amount for the preceding 3 Financial Years:
Sr. No. | Preceding | Amount Amount | Amount transferred to any Amount
Financial | transferred | spent fund specified remaining
Year to in the under Schedule VII as per to
Unspent reporting | section 135(6), if be spent in
CSR Financial | any. succeeding
Account Year Name Amount | Date of | financial
under (in Rs.) of the (in Rs.) | transfer | years. (in
section 135 Fund Rs.)
(6)
(in Rs.)
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1. 2020-21 N.A 21.2Mn [ N.A N.A N.A. N.A.
2. 2019-20 N.A. 18 Mn N.A. N.A. N.A. N.A.
2. 2018-19 N.A. 3 Mn N.A. N.A. N.A. N.A.
4. 2017-18 N.A. 1 Mn N.A. N.A. N.A. N.A.

b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial

year(s):N.A.

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or

acquired through CSR spent in the financial year: N.A.

11. Specify the reason(s), if the company has failed to spend two percent of the average net profit as per
Section 135(5): N.A. — as the Company spent the entire amount of its CSR liability during FY 2021-

22.

For and on behalf of the Board

Y

Name: Susan Fung Yee

Designation:  Director
DIN: 07883860

Date: 29" August 2022
Place: New York

Page 15

MU Yter

Name:
Designation:
DIN:

Michael Huber

Director
06599951




Annexure 3

Employee Stock Option Schemes

The Company has granted ESOPs to its employees under four ESOP schemes of 2008, 2009, 2011 and
2017 in the manner below:

ESOP Scheme Arye Weingrod Sudhir Prasad Vijay Kumar Jain
2008 6,25,160 - -
2009 6,25,160 6,25,160 -
2011 - 6,25,160 -
2017 - - 30,00,000
Total 12,50,320 12,50,320 30,00,000
Exercise Period Until December 31, 20,00,000 10,00,000 until
2023 until 21 December,
December 2024
31,2022
For and on behalf of the Board
Name: Susan Fung Yee Name: Michael Huber
Designation: ~ Director Designation:  Director
DIN: 07883860 DIN: 06599951

Date: 29™ August 2022

Place: New York
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I11.

Annexure 4

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN

As on financial year ended on 31.03.2022

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management

& Administration) Rules, 2014
REGISTRATION & OTHER DETAILS
1. | CIN U64203DL2006PTC145455
2. | Registration Date 27" January, 2006
3. | Name of the Company Tower Vision India Private Limited
4. | Category/Sub-category of the Company | Private Limited Company
5. | Address of the Registered office & | Address: L-2A, Hauz Khas Enclave, New Delhi-110016
contact details Contact: (+91-124) 4566400
6. | Whether listed company No
7. | Name, Address & contact details of the | Link Intime India Private Limited
Registrar & Transfer Agent, if any. 44, Community Centre, Phase-I, Near PVR, Naraina Ind. Area,
New Delhi-110028
PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
(All the business activities contributing 10 % or more of the total turnover of the company shall be
stated)
SI. No. | Name and Description of main | NIC Code* of the | % to total turnover of the company

products / services

Product/service

1

Other telecommunications activities

61900 100%

*NIC 2008 series

PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

S. No.

Name and Address of the | CIN/GL
Company N

Holding/Subsidiary | % of | Applicable Section
/Associate shares
held
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Tower Vision

Limited

Les Cascades, Edith Cavell
Street, Port Louis, Mauritius

Mauritius

N.A.

Holding Company

99.99%

2(46)

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i.  Category-wise Share Holding

Category of
Shareholders

year

No. of Shares held at the beginning of the

No. of Shares held at the end of the year

Demat

Physi
cal

Total

% of
Total
Shares

Demat

Physic
al

Total

% of
Total
Shares

%
Chang

during
the
year

A. Promoter’s

(1)Indian

a) Individual/
HUF

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

¢) Banks / F1

f) Any other

Sub-total
A)d):

(2) Foreign

a)NRI/Individu
als

b) Bodies Corp.

897208183

897208184

897208183

897208184

¢) Banks/FI

d)Other-
Individual

¢) Any Other

Sub-Total
(A)2):

897208183

897208184

100

897208183

897208184

100

Nil

Total
Shareholding
of Promoters
(A=
(A)MD)+A)?)

897208183

897208184

100

897208183

897208184

100

Nil

B. Public
Shareholding

1. Institutions

a) Mutual
Funds




b) Banks / FI

¢) Central Govt

d) State Govt(s)

e) Venture
Capital Funds

f) Insurance
Companies

o) Flls

h) Foreign
Venture
Capital Funds

1) Others
(specify)

Sub-total
B)(1):-

2. Non-
Institutions

a) Bodies Corp.

1) Indian

ii) Overseas

b) Individuals

i)  Individual
shareholders
holding
nominal share
capital uptoRs.
1 lakh

i1)  Individual
shareholders
holding
nominal share
capital in
excess of Rs 1
lakh

c) Others
(specify)

NonResident
Indians

Overseas
Corporate
Bodies

Foreign
Nationals

Clearing
Members

Trusts
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Foreign Bodies
-DR

Sub-total
(B)(2):-

Total  Public
Shareholding
(B)=B)(1)+
B)2)

C. Shares held
by Custodian
for GDRs &
ADRs

Grand Total

(A+B+C) 897208183 |1 897208184 | 100 897208183 |1 897208184 | 100 Nil
ii.  Shareholding of Promoter-
S | Shareholder | Shareholding at the beginning of the | Shareholding at the end of the year % change
N | °s Name year in
No. of | % of total | %of Shares | No. of | % of total | %of Shares .sharehold
Shares Shares of | Pledged /| Shares Shares of | Pledged /| !N
the encumbere the encumbere | during
company |d to total company |d to total the year
shares shares
1. | Tower Vision
Mauritius 89720818
Limited 3 99.99 100 897208183 | 99.99 100 -
2. | Quadrangle
(TVM)
Mauritius -
Limited 1 0.01 100 1 0.01 100

il

Change in Promoters’ Shareholding (please specify, if there is no change)

SN | Name of the Shareholder Shareholding at  the | Cumulative Shareholding during
beginning of the year the year
No. of | % of total No. of shares % of total
shares shares  of shares of the
the company
company
NO CHANGE
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iv.

Shareholding Pattern of top ten Shareholders:
(Other than Directors, Promoters and Holders of GDRs and ADRs)

NOT APPLICABLE

SN | For Each of the Top 10 Shareholding at the | Cumulative Shareholding during the
Shareholders beginning Year
of the year
No. of | %oftotal | No. of | % oftotal
shares shares  of | shares shares of the
the company
company
At the beginning of the year
Date wise Increase / Decrease in
Promoters Shareholding during the
year specifying the reasons for
increase /decrease (e.g. allotment /
transfer / bonus/ sweat equity etc):
At the end of the year
v.  Shareholding of Directors and Key Managerial Personnel NOT APPLICABLE
SN | Shareholding of each Directors and each | Sharcholding at the | Cumulative Shareholding during
Key Managerial Personnel beginning the
of the year Year
No. of | % of total No. of | % of total
shares shares of the shares | shares of the

company

company

At the beginning of the year

Date wise Increase / Decrease in Promoters
Shareholding during the year specifying
the reasons for increase /decrease (e.g.
allotment / transfer / bonus/ sweat equity
etc.):

At the end of the year - - - -
V. INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not
due for payment.
(in INR’ million)
Particulars Secured Loans | Unsecured | Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at the beginning of the financial
year (Apr'20)
i) Principal Amount (including current maturity 9,297 0 0 9,297
of long term debts)
ii) Interest due but not paid 0 0 0
1ii) Interest accrued but not due 0 0 3
Total (i+ii+iii) 9300 0 0 9,300
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Change in Indebtedness during the financial

year

Addition 0 0 0 0
Reduction(including short term) 602 0 0 602
Net Change 602 0 0 602
Indebtedness at the end of the financial year

1) Principal Amount 8,695 0 0 8,695
ii) Interest due but not paid 0 0 0 0
iii) Interest accrued but not due 38 0 0 38
Total (i+ii+iii) 8,733 0 0 8,733
Note: the above numbers are based on the actual loan movement and rounded

off to the nearest multiple

VI

Note: The above information is basis of IGAAP and in balance sheet the numbers are basis of Ind AS

which is INR 6,243 Mn (31* March 2021 INR 8,542 Mn).

APPLICABLE

REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: NOT

SN.

Particulars of Remuneration

Name of MD/WTD/ Manager

Total Amount

Gross salary

(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961

(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961

(c) Profits in lieu of salary under section
17(3) Income- tax Act, 1961

Stock Option

W

Sweat Equity

Commission
-as % of profit
- others, specify.

Others, please specify

Total (A)

Ceiling as per the Act
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B. Remuneration to other directors

SN. Particulars of Remuneration Name of Directors Total
Amount

1 Independent Directors N.A.

Fee for attending board committee

meetings

Commission

Others, please specify

Total (1)
2 Other Non-Executive Directors Simran  Lakhwinder | Nihal Harshavardhan

Singh Doshi

Fee for attending board committee | 1,00,000/- N.A.

meetings

Commission N.A.

N.A.

One-time Annual Payment 6,00,000/- p.a. 17,50,000/- p.a.

Others, please specify N.A. N.A.

Total (2) 7,00,000/- 17,50,000/-

Total (B)=(1+2)

Total Managerial

Remuneration

Overall Ceiling as per the Act

C. Remuneration To Key Managerial Personnel Other than Md/Manager/Wtd (in INR)

SN | Particulars of Remuneration Key Managerial Personnel
CEO CS(Saloni) | CS (Meera) | CFO Total
for FY | for from
2021-22 17®
January
2022-  till
30" May,
2022
1 Grosssalary | - 920,319 173,159 — -
(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961
(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961
(¢c) Profits in lieu of salary under
section 17(3) Income-tax Act, 1961
2 Stock Option
3 Sweat Equity
4 Commission
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- as % of profit

others, specify...

Others, please specify

Total 920,319/- 173,159/-
VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NONE
Type Section of the | Brief Details of Penalty | Authority Appeal made,
Companies Description |/  Punishment/ | [RD / NCLT/ | if any (give Details)
Act Compounding COURT]
fees imposed

A. COMPANY
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
B. DIRECTORS
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
C. OTHER OFFICERS IN DEFAULT
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -

For and on behalf of the Board

Name: Susan Fung Yee Name: Michael Huber

Designation:  Director Designation:  Director

DIN: 07883860 DIN: 06599951

Date: 29" August 2022
Place: New York
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Annexure 5

SECRETARIAL AUDIT REPORT FOR THE
FINANCIAL YEAR ENDED MARCH 31, 2022

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,
Tower Vision India Private Limited
CINU64203DL2006PTC145455

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Tower Vision India Private Limited (hereinafter
called the “Company”). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit. We hereby report that in our opinion, the Company has, during the audit period covering
the financial year ended on March 31, 2022, complied with the statutory provisions listed
hereunder and that the Company has proper Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter. Our Report is
to be read along with the Statutory Auditors observations in their Audit report, if any, on the
financial statements of the company for the year ended 31 March 2022.

We have examined the books, papers, minute books, forms and returns filed, and other records
maintained by the Company for the financial year ended on March 31, 2022 according to the
provisions of:

i. The Companies Act, 2013 (the Act) and the rules made thereunder;

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; Not
Applicable as it is an unlisted private limited company;
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iii. The Depositories Act, 1996 and the Regulations and By-laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings;

#v.The following Regulations and Guidelines prescribed under the Securities and Exchange

Vi.

Board of India Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015;

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments from time to time

d) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client-

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009
h) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018

#(the Company being an unlisted private limited company, provisions of Regulations and
guidelines as stated above in clause V (sub-clauses (a) to (h) prescribed under Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’) are not relevant to it and hence do not form

the subject matter of this report).

As per management, there are no specific laws applicable to Company as stated in ICSI
guidance note on secretarial audit.

We have also examined compliance with the applicable provisions of the following:

(i) Secretarial Standards issued by “The Institute of Company Secretaries of India”;
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(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015; Not Applicable as it is an unlisted private limited company;

During the period under review, the Company has complied with the provisions of the acts, rules,
regulations, guidelines, standards etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted as per the requirement of the
Companies Act, 2013, as amended from time to time.

Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance or at shorter notice with prior
intimation, and a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting.

As per the minutes of the meetings duly recorded and signed by the Chairman, the majority
decision is carried through while the dissenting members’ views, if any, are captured and
recorded as part of the minutes. No dissenting views were however found to be recorded during
2021-2022.

We further report that as per the explanations given to us and the representations made by the
Management and relied upon by us there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that no material events / actions which have a major bearing on the company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines standards etc.
happened during the audit period.

For NARESH VERMA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

NARESH VERMA
FCS: 5403

CP: 4424

Date: ...ccceeeveeenenn 2022
Place: Delhi

UDIN: eeerveeerrcnrerecneerenes
Peer Review Certificate No. 574/2018

Page 27



Note: This report is to be read with our letter of even date which is annexed as Annexure- | and
forms an integral part of this report.
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To,

Annexure-|

The Members,
Tower Vision India Private Limited
L-2A Hauz Khas Enclave, New Delhi 110016

Our report on even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was done
on test basis to ensure that correct facts are reflected in secretarial records. We believe that
processes and practices we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Account
of the company.

Wherever required, we have obtained the management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards
is the responsibility of management. Our examination was limited to the verification of procedures
on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the company.

For NARESH VERMA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

NARESH VERMA
FCS- 5403; CP-4424

Date: ..cccceveereeeeeenenes
Place: Delhi

UDIN: ceeiriveervcnncernnnenns
Peer Review Certificate No. 574/2018
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B S R & Associates LLP

Chartered Accountants

Building No.10,12th Floor, Tower-C, Telephong: +81 124 718 1000
DLF Cyber City, Phase-Ii, Fax: +91 124 235 85613

| ndenendent Audiors Renor

To the Members of Tower Vision India Private Limited

Repori on the Audit of the Financial Statements

We have augdited the financial statements of Tower Vision India Private Limited {the *Company”} which
comprise the balance sheet as at 31 March 2022, and the statement of profit and loss (Including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information. :

in our opinion and to the best of our information and according to the explanations given 1o us, the
aforesaid financial statements give the information required by the Companies Act, 2013 ("Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2022, and its profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

We conducted cur audit in accordance with the Standards on Auditing (SAs) specified under
Section 143{10) of the Acl. Our responsibilities under those SAs are further described in the Audifors
Responsibilities for the Audit of the Financial Statemenis 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
together with the ethical requirements that are relevant to our audit of the financizl statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled cur other ethical responsibiliies in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
cbiained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

We draw attentiont to Note 37 of the financial statements, which describes management's assessment of
recoverability of trade receivables from a customer.

Cur opinion is not modified in respect of this matter.

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit and other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards {Ind AS) specified under Section 133 of the Act. This responsibility alsa includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assels 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 design, impiementation 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 financial statements that give a true and fair view and are free
from material misstaternent, whethear due o fraud or error.

Registerad Office:
3 B R & Assaciales {a parnership finm with Ragisiration No, BASE226) corveried Mo B SR & 14h Flear, Contral B Wing and Noith © Wing, Masco IT Park 4, Nesco

Associates L1P {a Limided Liabilly Parnership with LLF Regictration No, AaB-8182) with effect Cander, Weslern Express Highway, Goregaon (Eas!). Mumbal - 400052
from Oclober 14, 2043
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B S R & Associates LLP

Independent Auditor's Report (Continued)

Tower Vision india Private Limited

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company's ability to continue as & going concern, disclosing, as applicable, matiers related
te going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease cperations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for averseeing the Company’s financial reporting process.

Our objectives are to obtain reasonable assurance about whether the financial statements 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 guaraniee 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 materiat if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

* |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resuliing from error, as fraud may
involve collusion, forgery, intentional ormissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal conirof relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i} of the Act, we are also responsible
for expressing our opinicn on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls,

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncerainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required o draw ailention in our auditor's report to the related disclosures in the
financial statements 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 evenis
or conditions may cause the Company to cease to confinue as a going concern.

*+ Evaluate the overall presentation, structure and content of the financial staternents, including the
disclosures, and whether the financial statements represent the underlying transactions and evenis
in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought o bear on our independence, and where applicable, related
safeguards.

1. As required by the Companies (Auditor's Report) Order, 2020 (*the Order™) issued by the Central
Government of India in terms of Section 143(11) of the Acl, we give in the "Annexure A" a statement-
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B S R & Associates LLP

independent Auditor’s Report (Contfinued)

Tower Vision india Private Limited

on the matters specified in paragraphs 3 and 4 of the Order, to the exient applicable.

2 A As required by Section 143(3) of the Act, we report that:

a.

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

tn our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books. '

The balance sheet, the staiement of profit and loss (Including other comprehensive income), the
stafernent of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

[ our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

On the basis of the written represéntations received from the directors as on 31 March 2022 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2022
from being appointed as a director in terms of Section 164(2) of the Actl.

With respect fo the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating sffectiveness of such controls, refer to our separate
Report in “Annexure B”,

B. With respect to the other matters 1o be included in the Auditor's Report in accordance with Rule 11 of
the Companies {Audit and Audifors} Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

4.

The Company has disclosed the impact of pending litigations as at 31 March 2022 on its financial
position in its financial statements - Refer Note 30 and 35 to the financial statements.

The Company did not have any long-term contracis including derivative contracts for which there
were any material foreseeable losses,

There were no amounts which were required to be transferred to the Invester Education and
Protection Fund by the Company.

d (i} The management has represented that, {o the best of it's knowledge and belief, as disclosed In

the Note 38(ii) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities {"Intermediaries™, with
the understanding, whether recarded in writing or othenwise, that the Intermediary shali:

« directly or indirectly lend or invest{ in other persons or entities idendified in any manner
whatsoever by or on behalf of the Company {"Ultimate Beneficiaries"} or

+  provide any guaraniee, security or the like on behalf of the Ultimate Beneficiaries.

{ii} The management has represented that, to the best of il's knowledge and belief, as disclosed in

the Note 38(ii) io the financial statements, no funds have been received by the Company from
any persons or entities, including foreign entities ("Funding Parties”), with the understanding,
whether recorded in writing or otherwise, thaf the Company shall:

+ directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behaif of the Funding Parties (*Ultimate Beneficiaries™} or

«  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{ifiy Based on the audit procedures performed that have been considered reasonable and appropriate

e.

in the circumstances, nothing has come lo our notice that has caused us to believe that the
representations under sub-clause (i) and {ii) above contain any material misstatement.

The Company has neither deciared nor paid any dividend during the year.
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. B8R & Associates |LLP

independent Auditor's Report (Continued)
Tower Vision india Private Limited

C. In our opinion and according to the information and explainations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable fo the
Company. :

For B § R & Associates LLP
Chartered Accountants
Firm’s Registration No.:118231wW/W-100024

. Digitally signed

ASHWIN by asHwin
<~ BAKSHI
BAKSH] Dite: 2022.07.06

20:32:47 +05'30
Ashwin Bakshi

Partner
Place: New Delhi : Membership No.: 506777
Date: 06 July 2022 ICAI UDIN:22506777AMILFW2328
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B 8 R & Associates LLP

Annexure A {o the independent Auditor's Report on the Financial Statements
of Tower Vision India Private Limited for the year ended 31 March 2022

{Referred to in paragraph 1 under ‘Repori on Other Legal and Regulatory
Requiremenis’ seclion of our report of even date)

(i) (a) {A) The Company has maintained proper records showing full particulars, including guaniitative

details and situation of Property, Plant and Equipment.

(B} The Company has maintained proper records showing full particulars of intangible assets.

(i) (b)

{c)

@

(e)

(ii) (a)

{0}

(i)

(v}

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a reqular programme of physical verification
of its Property, plant and equipment by which all Property, plant and equipment are verified in a
phased manner over a pericd of three years, The current block which has been considered by
the Company for performing such verification is 1 April 2020 to 31 March 2023. In accerdance
with this pragramme, certain property, plant and equipment were verified during the year. In our
opinian, this periodicity of physical verification is reasonable having regard to the size of the
Company and the nafure of its assets. Certain discrepancies noticed on such verification were
not matertal and have been properly dealt with inn the books of account.

The Company does not have any immovable property (other than immovable properties where
the Company is the lessee and the leases agreements are duly executed in favour of the
lessee}. Accordingly, clause 3({i){c) of the Order is not applicable.

According to the information and explanations given to us and on the basis of cur examination
of the records of the Company, the Company has not revalued its Propetty, Plant and Equipment
(including Right of Use assets) ar intangible assets during the year except for all assets included
under the head ‘Plant & equipment, Office equipment, Furniture and fixtures and Computer' (see
Note 3(a) in the financial statements)

The aforesaid revaluation is basad on the valuation performed by a Registered Valuer and the
amount of net change was less than 10% in the aggregate of the net camying value of the said
assels.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending agsinst the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rides made thereunder.

The Company is a service company, primarily rendering passive telecom infrastructure
services. Accordingly, # does not hold any physical inventories. Accordingly, clause 3{ii}{a} of
the Order is not applicable,

According fo the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii}{b) of the Order
is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability parinerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii}{{a) to 3(iii}{) of the Order are not applicable to the
Company.

According to the infarmation and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 {“the Act”) are not applicable to the Company. Accordingly.
clause 3(iv) of the Order is not applicable.
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B S R & Associates LLP

Annexure A to the Independent Auditor's Report on the Financial Statements
of Tower Vision India Private Limited for the vear ended 31 March 2022
(Continued)

() The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

{vi) We have broadly reviewed the boaks of accounts maintained by the Company pursuant to the
rules prescribed by the Cenfral Government for maintenance of cost records under Section
148(1) of the Act in respect of services provided by it and are of the opinion that prima facie, the
prescribed accounts and records have been made and maintained. However, we have not
carried out a detailed examination of the records with a view to determine whether these are
accurate or complete.

(vii} (a} The Company does not have liability in respect of Service tax, Duly of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / acerued in the bocks of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State insurance, Income-Tax, Duty of Customs or Cess or other statutory
dues have been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues were in arrears as at 31 March 2022 for a period of more than six months
from the date they became payable.

" According o the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Custorns or Gess or other statutory
dues which have not been depasited on account of any dispute are as follows:

Name of Nature of | Amount{Rs.} | Period to Forum where Remarks,
the statute the dues which the dispute is if any
amount pending
relates
Central CENVAT 442 671,088 | 2006-11 Hon'ble MNone
Excise Act, Supreme Court
1944 ) of india
Central CENVAT 53,831,257 | 2011-12 | Commissioner Nane
Excise Act, : of Central Tax
1244
Central CENVAT 80,138,892 | 2011-12 | Commissioner None
Excise Act, of Central Tax
1944
Central CENVAT 11,540,558 | 2012-13 | Commissioner None
Excise Act, of Central Tax
1944
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B S R & Associates LLP

Annexure A to the independent Auditor's Report on the Financial Statements
of Tower Vision India Private Limited for the year ended 31 March 2022

{Continued)
Name of Nature of | Amount (Rs.) | Period fo Forum where Remarks,
the statute the dues which the dispute is if any
amount pending
relates
Central CENVAT 2,360,105 | 2013-14 | Commissioner None
Excise of Central Tax
Act, 1844
Central CENVAT 4,318,516 | 2014-15 | Commissioner None
Excise Act, of Central Tax
1944
Central CENVAT 29,253 754 | Apr-2015 | Commissioner Nene
Excise Act, to Jun- of Central Tax
1044 2017
Finance Service Tax 40,263,806 Nov—1 5to | Commissioner None
Act, 1894 June 2017 | of Cendral Tax

{viil)

(ix) (&)

)

{c)

(d)

(e)

(f)

(x} {a)

(b)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessmenis under the
income Tax Act, 1861 as income during the year.

According fo the information and explanations given td us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon o any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given o us by the
management, term loans were applied for the purpose for which the loans were obtained.

-According to the information and explanations given fo us and on an overall examination of the

balance sheet of the Company, we report that no funds raised on shori-term basis have been
used for long-term purposes by the Company.

The Company does not hold any investiment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2022, Accordingly, clause 3{b){e) is not
appiicable.

According to the information and explanations given-to us and procedures performed by us, we
report that the Company has not raised leans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

The Company has not raised any moneys by way of initial public offer or further public offer
{including debt instruments) Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private

placement of shares or fully or partly convertible debentures during the year. Accordingly, clause

3(x){b) of the Order is not applicable.
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B S R & Associates LLP

Annexure A to the Independent Audiior's Report on the Financial Statements
of Tower Vision India Private Limited for the vyear ended 31 March 2022
{Continued)

(i) (2)

(b

(v} (a)

(0)

()

(xvi) {a)
{b)
{c)

(@)
| {xvii)
{xviii)

(xix)

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

According 1o the information and explanations given to us, no report under sub-section (12} of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Governmen,

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

According o the information and explznations given to us, the Company is net a Nidhi Company.

- Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given {o us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and detzils of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

Based on information and explanations provided to us and our audit procedures, in aur opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.

We have considered the internal audit reporis of the Company issued till date for the period
under audit.

In our opinion and according to the information and explanations given to us, the Company has
not entered inte any non-cash transactions with is directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable tc the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3{xvi){a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Crder is not applicahle.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by

~ the Reserve Bank of India. Accordingly, clause 3(xvi}{c) of the Order is not applicable.

The Company is not part of any group (as per the provisions of the Care Investment Companies
{Reserve Bank) Directions, 2018 as amended). Accerdingly, the requirements of clause
3(xvi){d) are not appiicable.

The Company has nof incurred cash losses in the current and in the immediately preceding
financial year. :

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviif) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumnptions, nothing has come {o our attention, which causes
us {o believe that any material unceriainty exists as on the dale of the audit report that the
Company is not capable of meeting ifs liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, slale
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up fo the date of the audit report and we neither give any
guarantee nor any assurance that alf liabilities falling due within a period of one year from the
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Annexure A to the Independent Auditor's Report on the Financial Statements
of Tower Vision India Private Limited for the vear ended 31 March 2022
(Continued)

balance sheet date, will get discharged by the Company as and when they fall due.

{xx} in our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section {5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 30x){a) and 3(xx}(h} of the Order are not applicable.

For B 8§ R & Associates LLP
Chartered Accountants
Firm's Registration No.:116231W/W-100024

ASHWIN 2asbrcs

BAKSHI Smiomsiss

Ashwin Bakshi

Partner
Place: New Delhi Membership No.: 506777
Date: 06 July 2022 ICAI UDIN:22506777AMILFW2328
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Annexure B to the independent Auditor's Report on the financial statements
of Tower Vision India Private Limited for the year ended 31 March 2022

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause {i) of Sub-section 3 of Section 143 of the Act

{(Referred to in paragraph 2(f} under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tower Vision India
Private Limited ("the Company”) as of 31 March 2022 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

The Company’s Management and the Board of Directors are responsible for establishing and mainiaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal confrof stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Insiitute of
Chartered Accountants of India (the "Guidance Note™. These responsibiliies include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including agherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting recerds, and the timely preparation of reliable financial information, as
" required under the Act.

Our responsibility is to express an opinion on the Company’s intemal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable fo
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethicai requirements and plan and perform the audit to obtain
reasocnable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in ali material
respecis.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference fo financial statements included obtaining an undersianding of
imternal financial controls with reference to financial statements, assessing the risk that a material
weakness exisis, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due {o fraud or error.

We believe that the audit evidence we have obiained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's intema] financial controls with reference to financial statements.

A company’s internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
- procedures that {1) pertain to the maintenance of records thai, in reasonable detail, accurately and fairly
reflect {he transactions and dispesitions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3}
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{Continued)

provide reasonable assurance regarding prevention or fimely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial slatements.

Because of the inherent limilations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of sontrols, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future pericds are subject {o the risk that the
intemal financial controls with reference o financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference tc financial statements and such internai financial controls were operating effectively as at
31 March 2022, based on the internal financial controis with reference fo financial statements crileria
established by the Company considering the essential componenis of internal control stated in the
Guidance Note.

For B S R & Associates LLP
Chartered Accountants
Firmm’s Registration No.:116231W/W-100024

; Digitally signed by
AS HWI N  ASHWIN BAKSHI

BAKSHI ~ B57asy
Ashwin Bakshi
Partner
Place: New Delhi Membership No.; 506777
Date: 06 July 2022 ICAI UDIN:22506777TAMIL.FW2328
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Tower Vision India Private Limited

{Company Identification No: U64203DL2006PTC145455)
Balance Sheet as at 31 March 2022

{All amount in INR Million, unless otherwise stated)

Notes As at Asat
31 March 2022 31 March 2021
Assels
Non-current assets
Property, plant and equipment 3(a) 12,805 12,706
Right of use assets 3(b) 9,631 9,904
Capital work in progress (CWIP) 3(a) 114 108
Intangible assets 4 [ 7
Financial assets
Trade receivables 5 (a) 381 45
Other financial assels 6 (a) 1,179 759
Other non-current assets § 29 24
Non current tax assels 9 109 99
Tutul non~-current asscis 24,254 23,652
Current assets
Financial assets
Trade receivables 5(b) 2,165 2,147
Cash and cash equivalents 10 1,625 2,354
Bank balances other than above 11 2,463 1,950
Other financial assets 6(h) 449 450
Other current assets 12 199 188
Total current assets 6,901 7,089
Total assets, 31,155 30,741
Equity and liabilities
Equity
Equity share capital 13 (a) 8,972 8,972
Other equity 13 (b) 1,902 224
Total equity 10,874 9,196
Liabilitics
Non-current liabilities
Financial liabilities
Borrowings 14 (a) 5,574 7,735
Lease liabilitics 1)) 11,161 10,970
QOther financial labilities 15 (a) 279 220
ProviSions 16 58 58
Deferred tax lizbilities (Net) 7 632 42
QOther non current labilities 19 (a) 93 186
Total non-current liabilitics 17,797 19,211
Current Liabilities
Financial liabiities
Bomrowings 14 (b) 862 845
Lease liabilities X)) 162 109
Total cutsianding dues of micro enterprises and small enterprises 18 67 9
Total cutstanding dues of ereditors ather than micro ¢nterprises and small enterprises 12 614 865
Other financial liabilities 15 (b} 516 472
Provisicns 17 4 3
Other current liabilities 19 (b) 259 231
Total current liahilities 2,484 2,334
Total liabilities 20,281 21,545
Total equity and liabilities 31,155 30,741
This is the Balance Sheet referzed to in our audit report of even date.
The accompanying notes are an integral part of these financial statentents.
For BS R & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Tower Vision India Private Limited
ICAl Firm Registration Number; 116231 W/W-100024
ASHWIN 2t AMIT e MCHAEL SRSTONMERRA e
BAKSHI * 253757 GANAN) S22 Wem o  SAWHNEVETES
Ashwin Bakshi Amit Ganani Michael Huber Meera Sawhney
Fartner Director Director Company Secretary

Membership Number : 506777
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Date: 6 July 2022

DIN: (61102255
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Date: 6 July 2022
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Vijay Kumar Jain
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Date: 6 July 2022
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LIOR . L
MICHAEL : mzras
MIZRAHE Siearsonss
Lior Mizrahi

Group (FG

Place; Tel Aviv
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Tower Vision India Private Limited

{Company Identification No: U64203DL2006PTC145455)
Statement of Profit and Loss for the year ended 31 March 2022
{All amonunt in INR Million, unless otherwise stated)

Particul Not Year ended Year ended
Artiewiars ot 31 March 2022 31 March 2021

Revenue from operations and other related services 20 10,718 10,200
Other income 21 546 602
Total income 11,264 1n802
LExpenses:
Site operating expenses 22 4,363 3.972
Employee benefit expense 23 460 436
Other expenses 24 492 333
Total expenses 5,315 4,741
Earnings before finance costs, tax, depreciation and amortization 5,949 6,061
Finance costs 25 2,317 2,192
Depreciation and amortization expense 26 1,670 1,875
Profit before tax 1,962 1,994
Income tax expense 27

Deferred tax expense (net) (515) (517}
Profit for the year 1,447 1477
Other comprehensive income (OCI)

Ttems that will not be reclassified to the statement of profit or loss

Remeasurement of post emiployment benefit obligation 3 0

Change due to revaluation of tangible assets 287 {631)

Deferred tax impact on above ) (73) 159
Other comprehensive income for the period, net of tax 217 (472)
Total comprehensive income for the period 1,664 1,005
Earning per equity share
Nominal value of share INR 1¢ { 31 March 2021: INR 10}
Basic earnings per equity share (INR) 13 1.61 1.65
Diluted earnings per equity share (INR} 1.61 1.64

This is the Statement of Profit and Loss referred to in our audit report of even date.

The accompanying notes are an integral part of these financial statements.

For BS R & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 11623 1W/W-100024

ASHWIN stz
BAKSHI Zzmas sosr
Ashwin Bakshi

Partner
Membership Number : 506777

Place: New Delhi
Date: 6 July 2022

For and on behalf of the Board of Directors of
Tower Vision India Private Limited

" Digitally signed
AMIT ; by AMIT GANANI
Date: 2022.07.06
GANANI Pi2oss
Amit Ganani

Director -
DIN: 01102235

Place: Tel Aviv
Date: 6 July 2022
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Dater 2022.02.06
JAIN - agsz o5

Vijay Kumar Jain
Co0

Place; Gurugram
Date: 6 July 2022
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Michael Huber

Director
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Tewer Visien India Private Limited

(Cempany Identification No: UG4203DL2006PTC145455)
Statement of Cash Flows for the year ended 31 March 2022
(Al amount in INR Million, unless otherwise stated)

Particalars

For the year ended
31 March 2022

For the year ended
31 March 2021

Cash from operating activities:

Profit befere tax

Adjustments for;

Depreciation and amortization expensss

Capital assets written off

Alowance fer doubiful receivables

Advance 1ax written off

Finance costs

Finance lease liability written back

Liabifities/provisions written back to the extent no longer required
Profit on disposal of properzy, plant and equipment (net)
Interest income on fixed deposits

Interest on income tax refund collected

ESOP expense

Unwinding of discount for secunity deposit paid

Unrealized currency fluctuation pain

Income from amortization of deferred portion of security deposit received
Interest income from trade receivable amortized

Provision for write down of capital assets

Provision for doubtfil bak with g authorities
Change in operating assets and liabilities exctuding pther bank balances:
(Increase) in trade and other receivables

Increase in trade and other payables

(Increase) in financials assets

(Increase) in non current asset

(Increase) / decrease in other current asset

(Decrease) / increase in financial liabilities

Inerease in provisions and other Kabilities

Cash generated from operations

Income tax refund received (net of paid)

Net cash generated from operating aclivities

Cash Mows from investing activities

Payment for property, plant and equipment

Proceeds from disposal of property, plant and equipment

Bank deposits (having original maturity of mote than 3 manths)
Interest received

Net cash used in investing activities

Cash flows from financing activities

Interest pald on borrowings

Interest pald on Finance lease

Repayments of Finance lease

Repayments of borrowings (net)

Net cash (used in) financing activities

Net increase/{decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end ol year

Recontiliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above camprise of the lollowing
Balance with bank

- In Current accounts

= Deposits (with maturity less than 3 months)

Cash on hand

Other balances

Balance per statement of cash flows

Notes:

1. Cash flows are reported using the indirect method as prescribed under Ind AS 7 "Statement of Cash Flows"
2. Amendment to [nd AS 7: Effective April 01, 2017, the Company adopted the amendment to Ind AS 7, which requira the emities to provide disclosures that enable users of financial statemems to evaluate changes in
liabilities arising from financing activities, including both changes arising from cash flaws and non-cash changes, suggesting inclusion of a reconciliaion between the opening and closing balances in the Balance Sheet for

liabilitics arising from finencing activitics, to meet the disclosure requirement.

1,962 1,954
1,670 1,875

89 -

54 20

& -
2317 2,192
(57} (46)
o0 (164}
(154) (109}
(118) (114)
(] )

ey 5

- ]

18 -
70 (34)

- 5

. . 13
- 1
(408) (374)
97 02
(108) (229}
% o9
(12} 28
(43} ]

2 53
5,146 5,082
14y 125
5.132 5207
(990) (965}
222 177
(847) (902}
128 128
{1,487) (1,562)
(741) (909}
(,194) 1,169
(138) (89

: (2,301) 622
. W3TH . (3,789)
(729) 856
2,354 1,498
1,625 2,354

318 913

1,106 1,441
0 ]

! )]
1.625 2,354

Particulars 31 March 2021 Net Nen cash adjustment Farcign currency 31 March 2022
repayment on account of EIR fluctuation {gain)/less
Borrowing( Including current maturities} £542 (2,301) 1635 17 6,423
3. Refer note 3(b) for lease Labilities movement.
4. This is the Cash Flow Statement referred to in our audit report of even date.
5.The accompanying netes are an integral part of these financial statements.
For B S R & Associates LLP For and on behaif of the Board of Directors of
Chartered Acconntaiits Tower Vision India Private Limited
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Tower Vision India Private Limited

(Company Identification No: U64203DL2006PTC145455)
Statement of Changes in Equity for the year ended 31 March 2022
{All amount in INR Millioa, unless otherwise stated)

Statement of changes in equity
A. Equity share capital

As at Changes in equity Asat Changes in equity share As at
1 April 2020 share capital 31 March 2021 capital 31 March 2022

Equity shares of INR 10 each 8,972 - 8,972 - 8,972

8.972 - 8572 - 8,972
B. Other equity

N R Share options outstanding Ttems of uther
Particulars Retained carnings comprehensive income Total
account Revaluation Surplus
Balance as at 1 April 2020 (4319 119 3,414 (786}
Prafit for the period 1,477 - - 1,477
Employce stock compensation expense for the year {refer note 13(6)) - 5 - 5
‘Transfer from share options outstanding account to retained eamings on 23 23) - -
canccllation of Employee Stock Option Plan {refer note 13(b)}
Other comprehensive income
Remeasurement of defined benefit obligation (refer note 17) 0 - - 0
Release of revaluation surplus on account of sale of assets and retirement {refer 200 - (200) -
note 3a)
Changes in fair value of property, plant and equipment (refer note 3a) - - (631} (631)
Deferred tax on other comprehensive income - - 159 159
Balance as at 31 March 2021 (2,61%) 101 2,742 224
Balance as at 1 April 2021 (2,619) 101 2,742 224
Profit for the period 1,447 - - 1,447
Employee stock compensation expense for the year (refer note 13(b)) B 14 - 14
Transfer from share opticns outstanding account to retained eamnings on " - - -
cancellation of Employee Stock Option Plan (refer note 13(b))
Other comprehensive income
Remeasirement of defined benefit obligation (refer note 17) 3 - - 3
Release of revaluation surplus on account of sale of assets and retirement (refer 77 - 7 -
note 3a)
Changes in fair value of property, plant and equipment (refer note 3a) - - 287 287
Deferred tax on other comprehensive income - - (73) (73)
Balance as at 31 March 2022 {1,092) 115 2,879 1,902
This is the statement of changes in equity referred ta in our audit report of even date.
The accompanying notes are an integral part of these financial statements.
For B SR & Associates LLP For and on behaif of the Board of Directors of
Chartered Accountanis Tower Yision India Private Limited
1CAI Firm Registration Number: 11623 1W/W-100024 MICHAEL vitaty sineds Oigitaly signed
Dignatyigmad AMIT  Disitiysisned e MEERA by Meesa
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TOWER VISION INDIA PRIVATE LIMITED
{Company Identification No: U64203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2022

L

2.1

"

b)

o)

d)

Background of the Company

Tower Vision India Private Limited (‘the Company’) is domiciled in India, having it’s registered office located at L-2A, Hauz
Khas Enclave, New Delhi-110016, India. The Company is a subsidiary of Tower Vision Mauritius Limited (99.99%). The
Company does not have any subsidiary, associate or jointly controlled enterprise, accordingly, these Indian Accounting Standard
{‘Ind AS") financial statements incorporate amounts and disclosures related to the Company only. The Company was set up with
the objective of inter-alia, establishing, operating and maintaining wireless communication towers and is repistered as an
infrastructure provider Category-I by the Department of Telecommunications.

Significant Accounting Policies

This note provides a list of the significant accounting policies adopted in the preparation of (hese financial statements.
Basis for Preparation
Compliance with Ind AS

These financial statements have been prepared in accordance with Indian Accounting Standards (‘Ind AS’), as per the Companies
{Indian Accounting Standard) Rules, 2015 notified under Section 133 of the Companies Act, 2013 (‘the Act’) and other relevant
provisions of the Act.

The financial statements were authorized for issue by the Company’s Board of Directors on 5 July 2022.
Functional and presentation currency

These Financial Statements are presented in Indian Rupees (INR.), which is also the Company’s functional currency. All
amounts have been rounded-off to the nearest million, unless otherwise indicated.

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.
An asset is classified as current when it satisfies any of the following criteria:

- it is expectad to be realized in, or is intended for sale or consumption in, the Company’s normal operating cycle.

- it is held primarily for the purpose of being traded;

- itis expected to be realized within 12 months afier the reporting date; or .
- it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after
the reporting date.

A liability is classified as current when it satisfies any of the following criteria:

- itis expected to be settled in the Company’s normal operating cycle;

- it is held primarily for the purpose of being traded;

- it is due to be settled within 12 months after the reporting date:

- the Company does not have an unconditional right to defer settlement of the liability for al least 12 months after the reporting
date. Tertns of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do
not affect its classification.

Current assets/liabilities inciude current portion of non-current financial assets/liabilities respectively. All other assets/ liabilities
are classified as non-~current. Deferred tax assets and liabilities (if any) are classified as non-current assets and liabilities.

,Operating cycle

Based on the nature of the operations and the time between the acquisition of assets for processing and their realization in cash or
cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of current/non-current
classification of assets and lizbilities.

Basis of measurement

These Financial Statements have been prepared on a historical cost basis, except for the following:

Certain financial assets and liabilities (including derivative instruments) that is measured at fair value;

Share-based payments measured using Black-Scholes Model;

Property, plant and equipment measured at fair value;
Employee benefits measured using Project Unit Credit method.



TOWER VISION INDIA PRIVATE LIMITED
(Company Identification No: U¢4203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2022

€)

Use of estimates and judgments

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the application of accounting policies and reported amounts of assets, [iabilities, income and
expenses, disclosure of contingent assets and liabilities at the date of the financial statements and the results of operations during
the reporting year end. Although these estimates are based upon management’s best knowledge of current events and actions,
actual results could differ from those estimates. Estimates and underlying assumptions are revicwed on an ongoing basis and any
revision lo accounting estimates is recognized prospectively in the current and fulure peried.

Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amounts
recognized in'the financial staiermnents is included in the following notes:

- Note 2.7- leases whether an arrangement contains a lease;
- Note 2.7 and 29- lease classification.

Assumptions and estimation vncertainties

-Information about assunptions and estimation uncertainties that have a significant risk of resulting in a material adjustment for

the year ending 31 March 2022 is included in the following notes:

- Note 7- recognition of deferred tax assets: availability of future laxable profit against which tax losses carried forward can
be used;

- Note 3 and 4 - fair valuation of property, plant and equipment and useful life of assets;
- Note 17 - measurement of defined benefit obligations: key actuarial assumptions;

- Note 30 - recognition and measurement of provisions and contingencies: key assumptions about ihe likelihood and magnitude
of an outflow of resources;

- Note 2.12 - impairment of non-financial assets: key assumptions underlying recoverable amounts;

Note 2.9 - impairment of financial asseis: key assumptions underlying recoverable amounts.

Fair value measurement

Fair value is the price that would be received from sale of an asset or paid to transfer a liabilily in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell
an asset or transfer the liability 1akes place either:

- Inthe principal market for the asset or liability,
Or
- Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would nuse when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it fo another market participant that would use the asset in its highest
and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and Habilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, deseribed as follows, based on the lowest level input that is significant to the fair value measurement as a whole:



TOWER VISION INDIA PRIVATE LIMITED
{Company Identification No: U64203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2022

22

23

24

25

- Level 1 —Quoted (unadjusted) market prices in active markets for identical assets or labilities,

- Level 2— Valvation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable.

- Level 3 — Valuation techniques for which the lowest Jevel input that is significant to the fair value measurement is
unobscrvable.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period. Also refer to note 28.

Segment reporting

Operaling segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision-
Makers (CODM), who are responsible for allocating resources and assessing performance of the operating segments, The
Company provides passive telecom infrastruciure and its associated services in India, which is the only reportable segment,

Foreign Currency Translation
Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at the functional currency spot rates at the date the
transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the
functional currency spot rates of exchange at the reporting date. Differences arising on setilement or translation of monetary items
are recognized in the Statement of Profit and Loss. Non-monetary asscts and liabilities denominated in foreign currencies that are
measured at fair value are translated into the functional currency at the exchange rate at the date when the fair value was
determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction.

Revenue Recognition

Revenue comprises consideration received or receivable for rendering of services in the ordinary course of the Company’s
activities. As per Master Service Agreement (MSA), revenues can be recognized from the date on which sites are ready for active
installation, However the Company has recognized revenue {rom the Acceptance Test (AT) date i.e. the date approved by the
company’s customers. Rental revenues and energy revenues are recognised on a monthly basis as per the contractual terms under
agreements entered with the Company’s customers. The Company has ascertained that the revenue recognition over the period of
the coniractval lease agreement will be on a straight-line basis. Farly exit charges from a long term contract are recognised when
uncertainty relating to the amounts receivable on the exit charges is agreed and it is probable that a significant reversal relating to
the amounts receivable on exit will not occur. Amounts disclosed as revenue are net of discounts, rebates and taxes. When there
is uncertainty as to measurement or ultimate collectabilily, revenue recognition is postponed until such uncertainty is resolved.

" Unbilled Revenue: Unbilled revenue represents the gross unbilled amount expected to be realized from the Company customers

for services rendered during the reporting period, and is measured as per the contractual terms under agreements that the Company
entered with its customers.

Interest income or expense
Interest income or expense is recognized using the effective interest rate (‘EIR’) method.

The EIR is the rate that exactly discounts the estimated future cash payments or receipis over the expected life of the financial
instrument to

- the gross carrying amount of the financial asset; or

- the amortized cost of a financial liability.

In calculating the interest income and expense, the EIR is applied to the gross carrying amount of the asset (when the asset is not
credit-impaired) or to the amortized cost of the liability. However, for financial assets that have become credit-impaired

subsequent to initial recognition, interest income is calculated by applying the EIR to the amortized cost of financial assets. If the
asset is no longer credit-impaired then the calculation of interest income reverts to the gross basis.



TOWER VISION INDIA PRIVATE LIMITED
(Company Identification No: U64203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2022

2.6

2.7

Income tax

The income tax expense or credit for the period is the tax payable on the current period taxable income as per applicable income
tax rate in accordance with Indian Income Tax Act, 1961 adjusted by chanpes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses,

The current income tax charge is calculated based on the tax [aws enacted or substantively enacted at the end of the reporting
period. Management periodically evaluates positions taken in-tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate based on amounts expected to be paid to the tax
authorities,

Deferred income tax is provided, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred
income tax asset is realized or the deferred income tax Liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offsct current tax asscts and liabilities and
when the deferred tax balances relate to the same taxation authority. Current tax assets and tax labilities are offset where the
entity has a [egally enforceable right to offset and intends either to settle on a net basis, or o realize the asset and settle the liability
simultaneously.

Current and deferred tax is recognized in the Statement of Profit and Loss, except to the extent that it relates to items recognized
in the Other Comprehensive Income or in the Siatement of Change in Equity. In such cases, the tax impact is also recognized in
the Other Comprehensive Income or in the Statement of Change in Equity, respectively.

Leases

At inception of a contract, the Company assesses whether a confract is, or contains, a lease. A contract is, or contains, a lease if
the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

As lessee

The Company recognizes Right-of-Use asset (ROU) representing its right to use the underlying asset for the lease term at the lease
commencement date. The cost of the (ROU) measured at inception shall comprise of the amount of the initial measuremeni of the
lease liability adjusted for any lease payments made on or before the commencement date less any lease incentives received, plus
any initial direct costs incurred. The right-of-use assets is subsequently measured at cost less any accumulated depreciation. ROU
are depreciated from the commencement date on a straight-line basis over the lease term.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date
of the lease. The lease payments are discounted using the incremental borrowing rate. The leasc liability is subsequently

" remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the

lease payments made and remeasuring the carrying amount to reflect any reassessment or lease modifications,

Payments associated with short-term leases are recognized on a straight-line basis as an expense in the Statement of Profit and
Loss. Short term leases are leases with remaining lease term of 12 months or less. )

The impact on TVI financial statements is explained in note 3(b).

As'a Lessor

The Company’s Master Service Agreements (MSA) with its custorners has escalation clauses over a fong term lease term (lock-
in period). Accordingly, the rental escalations for the remaining lock in period of the lease term has been straight-lined in‘the form
of Revenue Equalization Reserve (RER). As aresult, during the initial years of these leases, the revenue from RER will be higher
than the billing and it will be lower than the billing as the expiry of the lease term approaches,
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2.8 Cash and Cash equivalents

29

For the purpose of presentation in the Statement of Cash Flows and in the Balance Sheet, cash and cash equivalents includes cash
on hand, deposits held at call with banks/ financial institutions, other short-term, highly liquid investments with original maturities
of three months or less, that are readily convertible to known amounts of cash and which are subject te an insignificant risk of
changes in value,

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial Hability or equity instrument
of another entity.
i) Financial assets

Initial recognition and measurement

Trade receivables and debt securities issued are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Company becomes a party to the confractual provisions of the instrument.

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit
or loss, transaction costs that are directly attributable to the acquisition or issue of the financial asset,

Subsequent measurement
Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized cost if both the following conditions are met and is not designated as at Fair
Value Through Profit or Loss (FVTPL):

(a) The asset is held within a business model whose ebjective is to hold assets for collecting contractual cash flows, and

{b) Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments of Principal and Interest
(*SPPI’) on the principal amount outstanding,.

Afier initial measurement, such [inancial assets are subsequently measured at amortized cost using the EIR method. Amortized
cost is calculated by considering any discount or premium ¢n acquisition and fees or costs that are an integral part of the EIR.
The EIR amortization is included in finance income in the Statement of Profit and Loss. The losses arising from impairment are
recognized in the Statement of Profit and Loss. This category generally applies to trade and other receivables in the Balance
SheelL

Debt instrument at fair value through other comprehensive income (*FVTOCI’}

A “debt instrument’ is classified as at FVTOCI if both of the following criteria are met and is not designated as at fair value
through the Statement of Profit and Loss (FVTPL):

(a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets,
and

(b) The asset’s coniractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value, Fair
value movements are recognized in the Other Comprehensive Income (“OCI™), However, the Company recognizes interest
income, impairment losses and reversals and foreign exchange gain or loss in the Statement of Profitand Loss. On derecognition
of the asset, cumulative gain or loss previously recognized in'the OCI is reclassified from the equity in the Balance Sheet to the
Statement of Profit and Loss. Interest earned whilst holding a FVTOCI valued-debt instrument is reported as interest income in
the Statemerit of Profit and Loss using the EIR method. ‘
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Debt instrument at fair value through profit or loss (FVTPL”)

FVTPL is a residual category for debt insiruments. Any debt instrument, which does not ineet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as FYTPL.

in addition, the Company may elect to classify a debt instrument, which otherwise meets amortized cost or FYTOCI criteria, as
at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’). Debt instruments included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) is primarily
derecognized (i.e. removed from the company’s Balance Sheet) when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flows from an asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a “pass-through’ arrangement; and either (a) the Company
has transferred substantially all the risks and rewards of an asset, or {b) the Company has neither transferred nor retained
substantially all the risks and rewards of an assef, but has transferred control of an asset.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

(a) Financial assets that are debt instruments and are measured as at FYTOCL

(b) Trade receivables under Ind-AS 18.

For recognition of impairment loss on other financial assets and risk exposure, management detenmines that whether there has
been a significant increase in the credit risk since initial recognition. If the credit risk has not increased significantly, 12-month
ECL is used to provide for impairment loss. However, if the credit risk has increased significantly, lifetime ECL is used. If, in a
subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since
initial recognition, then the entity reverts to recognizing impairment loss allowance based on 12-month ECL.

if} Financial liabilities

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as FVTPL if it is
classified as held-for-trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL
are measured at fair value and net gains and losses, including any interest expense, are recognized in Statement of Profit and
Loss. Other financial liabilities are subsequently measured at amortized cost using EIR. Interest expense and foreign exchange
gains and losses are recagnized in the Statement of Profit and Loss. Any gain or loss on derecognition is also recognized in the
Statement of Profit and Loss.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or ¢xpires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is treated as the derecoghition of the original liability and
the recognition of a new liability. The difference in the respective carrying amounts is recognized in the Statement of Profit and
Loss. :

2.10 Offsetting of financial instruments
Financial assets and financial liabilitics offsets and the net amount is reported in the Balance Sheet if there is a current enforceable

fegal right to offset the recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the
liabilities simultaneously. ‘
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2.11 Property, plant and equipment

Property, plant and equipment are measured at fair value as per depreciated replacement cost method of revaluation less
accumulated depreciation and impairment losses recognized at the date of revaluation, if any. Management reviews the fair value
of the company assets on an annual basis and makes adjustments whenever they differ materially from the carrying values.

_Any change in revaluation is recorded in OCI with corresponding impact fo the asset revaluation surplus in the Statement of
Change in Equity.

Subsequent costs are included in asset’s carrying amount or recognized as a scparate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the entity and the cost of the item can be measured reliably.
The carrying amount of any component accounted as a separate asset is derecognized when replaced.

Site restoration costs are capitalized when management determines that an outflow of resources will likely be required to settle
such an obligation and a reliable estimate of the amount can be made.

Gains or losses on disposals are delermined by comparing proceeds with carrying amount. These are included in the Statement of
Profit and Loss as part of other gains/ (losses).

Depreciation methods, estimated useful lives and residual value

The useful lives have been determined based on internal assessment and independent technical evaluation in cases where such
lives are different from thase specified by Schedule IT to the Companies Act, 2013, to reflect the actual usage of the assets. The
residual values are determined based on the management estimates.

The assets’ residual values and wseful lives are reviewed, and adjusted if appropriate, during each reporting period.

" Depreciation is calculated using the straight-line method to allocate their asscts cost, net of its residual values, over its estimated
useful lives or in the case of certain leased furniture, fittings, and equipment, over the shorter lease term.

The estimated useful lives of items of property, plant and equipment for the current and comparative periods are as follows:

Description of Asset Useful Lives in Years
Plant and Machinery Management estimate of nseful Useful life as per
" life for correat year Schedule IT of Companies Act, 2013

Tower 25 18
Shelter 15 15
Power plant aﬁd rectifiers : 10 - 15
Battery Bank 4 15
Electrical work ’ 25 15
Air Conditioner 10 15
DG set 15 15
Office Equipment 5 5
Computer 3 3
Furniture and Fixtures 5 10
Leasechold Improvements 3 10

For Battery Banks and Diesel Generalors, based on internal assessment, management believes that the residual value is 25% and
20% respectively which is different from the residual value as prescribed under Part C of Schedule II of the Companies Act, 2013.

Any site restoration costs are capitalized and subsequently depreciated over the useful life of the related asset.
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2.12 Impairment of nen-financial assets

The carrying amounts of the Company’s non-financial assets, other than deferred tax assets, are reviewed at the end of each
reporting period to determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment tesling, assels thal-do nol generate independent cash inflows are grouped together into Cash
Generating Units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows from continuing use that
are largely independent of the cash inlows of other assets or CGUs,

The recoverable amount of an asset or CGU is the greater of its value in use or iis [air value less costs to sell. In assessing value
in use, the estimdted future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the assel or CGU.

An impairment loss is recognized, if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount, in the
Statement of Profit and Loss. Impairment losses recognized in respect of CGUs are allocated first to reduce the carrying amount
of goodwill, if any, allocated to the units and then to reduce the carrying amounts of the other assets in the unit (group of units)
on a pro rata basis.

Impairment losses recognized in prior periods are assessed at end of each reporting period for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to determine the
_recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment loss had been recognized. Such
reversal is recognized in the Statement of Profit and Loss. An impairment loss in respect of Goodwill is not subsequent reversed.

2.13 Intangible assets

Intangible Assets are stated at acquisition cost, net of accumulated amortization and accumulated impairment losses, if any.
Saftware
“Costs to acquire and implement software are capitalized and amortized over three years,

Amortization method, useful life and residual value are reviewed at the end of each financial year and adjusted if appropriate.

2.14 Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently carried at
¢  amortized cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the
Statement of Profit or Loss over the period of the borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognized as transaction costs of the loan to the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the extent there is
no evidence that it is probable that some or alf the facility will be drawn down, the fee is capitalized as a pre-payment for liquidity
services and amortized aver the period of the facility to which it relates. Borrowings are classified in the Balance Sheet as Current
Liabilities unless the Company has an unconditional right to defer the settlement of the liability for at least 12 months after the
reporting period.

Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or expired.
The difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and
the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognized in the Statement of Profit
and Loss as other income or finance costs.

2.15 Borrowing Cost

General and specific borrowing costs that are directiy attributable to the acquisition, construction er production of a qualifying
asset are capitalized during the period that is required to complete and prepare the asset for its intended use or sale. Qualifying
assets are assets that necessarily take a substantial amount of time to get ready for their intended use or sale.



TOWER VISION INDIA PRIVATE LIMITED
{(Company Identification No: U64203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2022

Investment income camed on the temporary investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalization.

Other borrowing costs are expensed in the period in which they are incurred.
2.16 Provisions and Contingencies

a) General

- Provisions are recognized when the Company has a present obligation as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, where
appropriate, the risks specific to the liability. Where discounting is used, the increase in the provision due to the passage of time
is recognized as a

b} Site restoration

The Company records a provision for site restoration costs to be incurred for the restoration of leased land and building at the
end of the lease period. Site restoration costs are provided at the present value of expected costs to settle the obligation using
estimated cash flows and are recognized as part of the cost of plant and equipment. The cash flows are discounted at a current
pre-tax rate that reflects the risks specific to the site restoration obligation. The unwinding of the discount is expensed as incurred
and recognized in the Statement of Profit and Loss as a finance expense. The estimated fulure costs of decommissioning are
reviewed annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are added to
or deducted from the cost of the asset and site restoration obligation.

. ¢) Contingencies

Contingent assets are not recognized. However, when the realization of income is virtually certain, then the related asset is no
longer a contingent asset, and is recognized as an asset. Information on contingent liabilities is disclosed in the notes to the
Financial Statements, unless the possibility of an outflow of resources embodying ¢conomic benefits is remote or the Company
cannot estimate the potential liability.

2.17 Employee benefits
(i) Short term obligations

Liabilities for wages and salaries that are expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service are recognized in respect of employees’ services up to the end of the reperting period and
are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee
benefit obligations in the Balance Sheet.

(ii) Other long term employee benefit obligations

Liabilities for earneéd leave and sick leave are not expected to be fully utilized within 12 months after the end of the reporting
period. They are therefore measuréd as the present value of expected future payments to be made in respect of the employees’
entitlement up to the end of the reporting period using the projected unit credit method. The benefits are discounted using traded
bond yields at the end of the reporting period that have similar period to the related expected liability period. Re-measurements
resulted by experlence adjustments and chanpes in actuarial assumptions are recognized in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the Balance Sheet if the entity does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to oceur.

(iif) Post retirement obligations
The Company operates the following post-employment schemes:

{a) defined benefit plans such as gratwity; and
(b) defined contribution plans such as provident fund,
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2.18

2.19

Defined benefit plans

The liability or asset recognized in the Balance Sheet in respeet of gratuity is the present value of the defined benefit obligation
at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by acfuaries
using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference
to market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation, '

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair
value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and Loss.

Re-measurement gains or losses arising from experience adjustments and changes in actuarial assumptions are recognized in the
period in which they occur, directly in OCL They ars included in retained earnings in the Statement of Changes in Equity and in
the Balance Sheet. .

Changes in the present value of the defined benefit obligation resulting from plan amendments or curlailments are recognized
immediately in Statement of Profit and Loss as past service cost.

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which the Company pays specifted contributions to a separate
entity and has no obligation to pay any further amounts. Specified monthly contributions to the recognized provident fund which
is defined contribution schemes, are charged to the Statement of Profit and Loss for the period in which the employee renders the
related service,

Earnings per Share
(i} Basic earnings per share.

Basic earnings per share is calculated by dividing:
¢ the profit atiributable to owners of the Company.
s by the weighted average number of equity shares outstanding during the financtal year, adjusted for bonus elements in
equity shares issued during the year and excluding treasury shares.

(i) Diluted earnings per share.

Diluted earnings per share is computed by adjusting the figures used in the determination of basic earnings per share after
considering:
s the income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
s  the weighted average number of additional equity shares that would have been outstanding assuming the conversion of
all dilutive potential equity shares,

Employee Share Based Payments

Share-based compensation benefits are provided to employees via “2008 Scheme™, “2009 Scheme”, “2011 Scheme” and “2017
Scheme” Employee Option Plan.

‘Employee options

The fair value of options granted under the Employee Option Plan is recognized as an employee benefits expense with a
corresponding increase in the Balance Sheet under Reserve and Surplus. The total amount to be expensed is determined by
reference to the fair value of the options granted that is being determined by using Black Scholes model:

» including any market performance conditions (e.g., the entity’s share price)-

o excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets
and remaining an employee of the entity over a specified titme period), and-

+ Including the impact of any non-vesting conditions (e.g, the requirement for employees to save or holdings shares for a specific
period of time),
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The fotal expense is recognized over the vesting period, which is the period over which all the specified vesting conditions are to
be satisfied. At the end of each period, the entity revises its estimates of the number of options that are expecied to vest based on
the non-market vesting and service conditions. It recognizes the impact of the revision to original estimates, if any, in the Statement
of Profit and Loss, with a corresponding adjustment to the Balance Sheet under Reserves and Surplus.

2.20 Rounding of Amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest millions as per the requirement.
of Schedule 11T of Companies Act, 2013 unless otherwise stated.

2.21 Standards not yet effective

Ministry of Corporate Affairs (“MCA™} notifies new standard or amendments to the existing standards. There is no such
notification which would have been applicable from 1 April 2022.
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(AW amount io [NR Million, uoless atherwise stated)

Property, plant and equipment :

Gross Carrying ameunt A Depzetiation Netearrying.
Avmt . Adjurtoents due " Azt Avar - Adjuctments due 1o . As at amoung as at
Particulars 1 April 2011 Additions ] Dizpeaals 31 March 2022 Papriizaz  DpReciation reyaluation Pispesaly 31 March 2022 31 March 2022
Owned asicts
[Refer Xate 1-3 below)
PMant & eguipment 14,007 806 287 1,507y 13,682 1323 937 - (1,351) 209 12,774
Oifice cquipment § z - @) 5 2 L - &) ] 5
Fumiture and fixtures 3 1 - oy 3 0 L - [0} L] k)
Leascheld improvements ¢ - - - L] - - - - - 0
Computer k1] 18 - 18) 48 21 0 - i8) a3 i
Tatal 14,052 17 287 (5.519) 13,737 1348 249 - (1,363) 932 12,308
. Asal Asm
Farticulacs Lagrizeyy  Additless Capiislized  Dispasals fwrite olf 31 Masch 2072
Capital work in progress (CWIP) - Gross 154 77 (571) ® 154
Less: Pravision for CWIP 46y - . 6 40)
Capital mork In progress (CWIP) - Net 108 7 #71) [] 114
The capital work in progress ageing sthedule far the year ended 31 Aarch 2022 is as follows;
Particulars Amount in CWIP
Lesgthan 1 year -2 years 2 =3 years More thas 3 years Total
Capital work in propress 100 7 T 3 115
Kote: .
1. As on 31 March 2023, the Corpany has revalued oll the propeny plant and equipment as per depreciated replacement cost method. Impact of such change along with the previons revaluation performed are stwed below:
Tnpatt on Net Timpart on
Carrying amaunt | Depreciation expense
Qperiing halance camied forward from previous year 4,053 -
Decrease in on account of': i f assets during the year (77| ”
Tnsreass in Net cafriing amoust s account of revaliation dane on 31 March 2022 187 -
[Net Tnpact 3263 o
2. The Company does not have any Benami property, where any procacding has been lnitiated or pending sgainst the Company for bolding any Benami property.
3. Refer note 14 for hypathecation of above property, plam and equipment.
Grosz Carrying amaunt . Arcomulated Drpreciation Net earvyiag
. a i Adjustaents die . Azl Ara " Adjustments due ta " Avat amgent as at
l
Farticulars Laprilzaze AR T luation Dispesals 31 March 2028 Laprizozg  Depreciation revaluation Disparals 31 March 2021 | 31 March 2021
QOwned anety
[Refer Note 1-2 below)
Plant & equipment 4928 951 (637) (1235 14,007 1326 1167 - (L1730 1323 12,084
Office cquipment ] 1 1 (0] § 1 1 - tm H 4
Fumiture and fixtures 1 2 0 ] 3 e 0 - o ) 3
Lezschald impravements 0 - - - 0 - - - - - 0
Computer 24 7 5 0y 36 12 7 - ) 21 15
Tutal 14,957 241 (63y 1.235) 14,052 [ET] L1758 - 1,170) L.346 12,706
. At o . Al
Particnlars Ll 2020, Additions Capitalized Disposals o a0a
Capital work in progress (CWIP) - Gross 152 g52 (920) (20} 154
Less: Provision for CWIP 136) a3 - 17 {45)
Capital wotlk s progress (CYVIT)- Net 102 238 [ @ 1og
The capital work in progress sgeing schedule for the year ended 3§ March 3021 is ax fallows:
Farticulars Amount in CWIP
Lesythan 1 year =2 years 23 yeary More than 3 vears Fotal
Capital work in progress 102 2 1] 4 li:3
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€All ampund in INR Million, wnless otherwise aicd)

Note:
1. As or 31 March 2021, the Company has zevalued all the property plant and equipmen as per depreciated replacement coss method. Impact of such change alang with the previous revaluation pecformed are mated bekow:
partinulars Trapact on Net Impact an
Carrying amount | Depreciation expense
Opering balance carried forwned from previous year 4,584 -
Drecreasc in on acenunt of salc/discard of assets during the year {200)] 200
Leerease in Net camying amount on secount of revaluation done on 31 March 2021 {631 -
Net ImEm 4,053 200

2. Refix role 14 for hypothecaton of above property, plant and equipment.

3(b), Lensesy
Following are ihe changes in carrying value of ripht efuse assets for the period ended 31 March 2022
Particulare : Asat Azt
- 31 Mureh 2022 31 March 2021 -
Opening balance 9,904 10,138
Additions 1,432 1,262
Amortisation {nsy (€57)
Deletions (587) 1826)
Cloting balance 9,631 9,804
Tiwe apgoregate depracitlion expense on ight ofuse asse1s i inchided in depreciation and amortizalion expense in the stalement of Profit and Loss, R
The folowing is the break-up of girzent and nomcuirend lease liabilities os on 31 March 2022:
Particalars LT Azt Asat
31 Mareh 2022 31 March 2021
Current lease Labilities 152 169
Nao-current lease labilides 1,161 10,578
Total . 11,323 11,079
Thc following is the movement in leass fal s during the period ended 31 March 2022
. Anat Asat
Tarticulars 33 Mared 201 31 Magch 2021
Opening balance 11,079 10,749
Additions 1,425 1,286
Finince con accrued during the year L4 1,169
Paymen: of lease liabilities (1.332) (3,258)
Deletions (1.043) (868)
Clasing balance 11313 11073
The tahle betow provides details reparding future lease payments as on 31 March 2022 on an undiscounted basis:
" Asal Asat
Partieutare 31 Mareh 2021 31 Ntareh 2021
Not lates than 1 year 1,350 1,289
Later than 1 vear but not later than 5 years 5,747 5447
More than § year 17.599 18,480
. 24,696 - 25216

Tolal
The Company does not face a significan: liquidity risk: with regard ta its lease liahifities as the curreat assess are suBficient to meet the obligations relared 1o lease Labilies as and when they fall due
Rentad expense recarded for short-term Jeases was INR 24 Million (31 March 2021 INR 22 Millinn} for the year eaded 31 March 2022, This expenstis disclosed under Note 22-Site opersting expenses
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{AIL nmount in INR Million, unless otherwise stated)

4. Intangible asscts

Gross Carrying amount

Accumulated Amortization Net carrying
. Asat Asat Asat Asat amonnt 35 at
it i k. izati i &
Particulars 1 ApH1 2021 Additions Disposals 31 March 2022 1 Aprit 2021 Amartization Dispasals 31 March 2022 31 March 2022
Owned ascets
Customer Relationship T - 71 70 - 70
Computer Sofiware 16 2 bt} 10 3 13
Tatal Intangible assets &7 2 89 80 3 a3
Gross Carrying amount Ac lated A ization Nel carrying
. Asat . . Asat As at P . Asat amgunt as at
Partientars 1 April 2020 Additions Disposals 31 March 2021 1 April 2020 Awmartization Disposats 31March2021 | 31 March 2021
Ovwned assets
Customer Relationship 71 - 71 o - 70
Computer Sofiware 12 4 - 16 7 3 10
Tatal Intangible assets 83 4 87 77 3 50
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§  Trade recelvables
{2) Non Current

Asat
3 March 2422

Asat
31 March 2021

Unsecured, considered good 3R] 45
Daubtiul - -
Total 381 45
Less: Allowance for doubtful receivables - -
Subtotal Non current 381 45
(&) Current
Unsecured, considered pood 2,165 2,147
Doubtful 259 205
Total 2424 2,352
Less: Allowance for doubtful receivables [259) (205}
Subtotal Current 2,165 2,147
Total 2,546 2,192
Break-up af security detaits
‘Trade receivables considered good-Secured - -
‘Trade receivables considered good-Unsecured 2,546 2,192
Trade receivables which have significant increase in credit risk - -
Trade receivables-credit impaired 259 205
Total . 2,805 2,397
Less: Allowance for doubtfill receivables {259) (205)
Total (rade receivables 2,546 2,192
Trade Receivables apeing schedule as al 31 March 2022
Outstanding for fallowing periods from due date of payments
Farticulars Ltss"::::hf € months - ] year 1=2 years 2-3 yenrs Mare than 3 years Total
(i} Undisputed Trade receivables — considered good 1,868 452 175 49 2 2,546
{ii) Undisputed Trade Receivables —considered doubiful 109 89 46 14 H 25%
(i) Disputed Trade Receivables considered good - - - - - -
{iv) Disputed Trade Receivables considered doubsfil - - - - - -
Total 1,977 541 221 63 3 2,805
Trade Receivables apeing schedule as at 31 March 2021
O ding for fallowing periods from due date of payments
Farticulary msﬂ:::':hi & months - 1 year 1-2 years 2-3 years Mare than 3 years Toral
{i} Undisputed Trade receivables — considered goed 1,601 529 a4 18 - 2,192
{i1) Undisputed Trade Receivables — considered doubtfinl 69 128 & a - 205
{iii) Disputed Trade Receivables considered good . - - - - -
(iv) Disputed Trade Receivables considered doubiful - - - - - -
Total 1,670 657 50 20 - 2,397
6 Other Financial Assets
2) Non Current
Unsecured, considered good
Security deposits 412 432
Long-term deposits in bank with maturity period mere than 12
months from the reporting date (refer note below) 378 35
Revenue equalization reserve (Refer note 29} 389 292
Subtotal Non current 1,17% 759
b} Current
Security deposits 10 17
Unbilled revenue 432 419
Qther recoverable from customer 7 14
Subotal Current 149 450
Tatat 1,628 1,209

Naote: Longsterm deposits in banks includes among others margin money provided against bank guarantees amounting to TNR 10 Million (31 March 2021 INR 14 Million). The guarantees have

been given to various statutory authorities and third partics.

-3

Deferred Tax (Liabilities)/Assets

Deferred tax assets

Deferred tax liabilities

Deferred Tax (Liabilities)/Assets (Net) {Refer note 27)

Other non-current assets

Capital advances

Less: Provision for doubtfitl advances
Total

®

"]

Non-Current tax assets
Opeaing balances

Add: Taxes paid

Less Taxes refund

Less: Advance tax written off
Total

1

=

Cash and cash equivalents

Cash on hand

Balance with bank

= In Current accounts

= Depesits (with maturity less than 3 months)
Other balances

Tatal

235
(1,571}
1632y

29
(V]
29

10
(14

(5)
109

518
1,106

1,625

1,379
(1,421)
“3)

24
)
24

205
9
{155)

29

913
1,441

2354
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11

12

Other Bank Balances
Deposits {with maturity of more than 3 months and up 10 12

months of the reporting date)
Total

Asat

31 March 2022

2,463
2,463

31 March 2021

1,950
1,330

—_— —_—
Note : Deposits in banks includes among others margin money provided against bank guaranlees amounting to INR. 31 Million {31 March 2027 INR 9 Millicn), The guarantees have been given to

wvarious statutory authorities and third parties.

Other Current Assets

Balances with Government authortities

Less: Provision for doubtful balances with government authorities
Trepaid expenses

Advance to employees

Advance to vendors

Less: Pravisicn for doubtful advances

Others

Total

105
an

59
3)

17
O

56
38
199

58
(16

44
(6}

82
15

33
52
183
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13 Equity share capital and ather equity
13 (a) Equity share capital

Authorized:
Equity shares (in Nos.)
Equity shares of INR 10 cach
Issued, subscriked and paid wp
" Equity shares (in Nos,}
Equity shares of INR 10 each, fully paid up
Total
(i} Reconciliation of number of shares
Equity Shares:

Balance as at the beginaing of the year
Add: Issued during the year
Balance as at the end of the year

(iiy Rights, preferences and restrictions attached to shares

Asat
31 harch 2022

925,000,000

5,250

897,208,134
8972

8,972

Asat
31 March 2022

No of Shares Amount
857,208,184 8,972
897,208,184 8,972

Asat
31 March 2021

925,000,000

9,250

897,208,184

8,072

8,972

As at
31 March 2021

No of Shares Amount
897,208,184 8,972
897,208,134 8,972

The Company has one class of equity shares having par value of INR 10 per share. Each shareholder is eligible 1o one vote per share held. In the event of liquidation, the equity
shareholders are eligible to teceive the remaining assets of the Company in proportion to their holdings afier disiribution of preferential amounts, if any, such as secured loans and

other preferential liabilites,

(Gii) Details of Shares held by Holding Company and Ultimate Holding Company

Tawer Vision Mauritius Limited, (Holding Company)

Quadrangle (TVM) Mauritius Limited (Ultimate Helding Company)

Asat
31 March 2022
No of Shares Amount
B97,208,183 8,572
1 0
897,208,184 £,972

(iv} Details of shares held by shareholders halding more than 5% of the aggregate shares in the Company:

Tawer Vision Mauritius Limited

As at
31 March 2022
No of Shares % Holdi
897,208,183 99.99%

Asat
31 March 2021
No ol Shares Amount
897,208,183 8,972
1 0
897,208,184 8,972
Asat
31 March 2021
No of Shares % Helding
897,208,183 99.95%

(v} The Company has neither issued any bonus shares, nor issued shares for considgration ether than cash nor bought back any equity shares during the period of 5 years immediately

preceeding the reporting date,

(vi} Details of shares held by the promoters of the Company :

8.No. Promoter Name No. of shares % change during the year
1 Tower Vision Mauritius Limited 897,208,183 Nil
2 Quadrangle (TVM) Mauritius Limited 1 Nil

t3{b) Other equity

Retnined earnings
Opening balance
Movement during the year
Closing halance

Share options outstanding accouni
Opening balance

Movement during the year

Closing halance

Revaluation Surplus
Opening balance
Movement during the year
Closing balance

Nature and purpose of reserves

(a) Share aptions cutsianding account

Asat
31 March 2022

(2,619)
1,527
(1,092)

101
115
242
137
2,873

1,902

Thisrelates to share options granted by the Company to its employces under its empleyee share options plan.

Asat
31 March 2021

@,319)
1,700
(2,619)

119
(18}
101

3,414
(672)
2,742

224

(i) On 12 Oclober 2008, the Company introduced an ESOP scheme (the '2008 Scheme) under which the Company granted options 1o certain employees. All the options under the
2008 Scheme were granted on 1 October 2009. During the previeus year, 623,160 oplions were cancelled due to termination of Employee Stock Option Agreement with one of the

cption holders.
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(i) On 1 September 2009, the Company inteduced another ESOP scheme (the “2009 Scheme’) under which the Company granted opiions te ceriain employees. 1,875,480 options
have been granted out of a tetal of 11,252,879 available under the 2009 Scheme: 625,160 options were granted on 1 October 2009 and 1,250,320 options were granted on 14 Devember
2010. 208,387 aptions were cancelled due to separation of employees.

During the previous year, 416,773 oplions were cancelled due to lermination of Employee Stock Oplion Agreemeni with one of the oplion holders.

(ii3) On 14 February 2011, the Company introduced another ESOP scheme (the 2011 Scheme') under which the Company granted options to certain employees. 625,160 options out of
the tomal of 9,585,836 available under the 2011 Scheme were granted on 14 February 2011

(iv) Optiens granted under the 2008, 2009 and 2011 Schemes are intended to be settled in equity at the time of exercise. The exercise price per option shall be the par value of one
equily share on the daie of grant of oplions i.e. INR 10 and the options shall be capable of being exercised within a period not exceeding four years from the date of vesting of the
options, subject to subsequent extensions as granted by the Company frem time to time. Options granted under 2008, 2009 and 2011 schemes vested as per the timelines set by the
Company at the time of the grants and the Company has extended the exercise period for all the above schemes.

(v) On 11 December 2017, the Company introduced another ESOF scheme (the “2017 Scheme”) under which the Company pranted 3,000,000 opticns to certain empleyees, out of

which 1,000,000 options have lapsed due to exit of ane of the employees. The Company has ded the ise perind of all options awarded and vested under ESOP scheme 2017,
On 26 Apnl 2021, the Company granted further 1,000,000 options io an employee under the same scheme. The exercise period in respect of these oplions is one year from dale of last
vesting.

The informalion conceming stock oplions granted, exercised and outstanding at the year-end is as follows:

Year ended 31 March 2022 Year ended 31 March 2021

Particulars Number of  Weighted Avernge Numberof ~ Weighted Average

Stock options Exercise Price Stock options Exercise Price
2008 Scheme
Numbet of shares under option:
Quistanding at the beginning of the year 625,160 1000 1,250,320 10.00
Granted - -
Exercised - -
Cancelled or expired - (625,160)
Qutstanding at the end of the yzar 625,160 1000 625,160 10.00
Exercisable at the end of the year 625,160 10.00 625,160 10.00
Weighted average grant date faic valug 20.86 20.36
200% Scheme
Number of shares under option:
Outstanding at the beginning of the year 1,250,320 10.00 1,667,093 10.00
Granted - -
Exercised ° - -
Cancelled or expired - (416,773)
Outstanding at the end of the year 1,250,320 10.00 1,250,320 10,00
Exercisable at the end of the year 1,250,320 10.00 1,230,320 10.00
Weighted average grant date fzir value 24.80 2480
2011 Scheme
Number of shares under option:
Quistanding at the beginning of the year 625,160 10.00 625,160 10.00
Granted - -
Exercised - -
Cancelled or expired - -
Quistanding at the end of the year 625,160 10.00 625,160 10.00
Exercisable at the end of the year 625,160 16.00 625,160 10,00
Weighted average grant date fair value 26.92 26592
2017 Scheme
Number of shares under opticn:
Outstanding at the beginning of the year 2,000,000 2,000,000
Granted 1,000,000 16.00 - 10.00
Exercised - -
Cancelizd or expired - -
Quistanding at the end of the year 3,000,000 10.00 2,000,000 10.00
Exercisable at the end of the year 2,000,000 - -
Woeighted average grant date fair valve . 2320 2136

The fair value of the options granted was estimated on the date of each grant using the Black—Scholes model with the following assumptions:

Year ended Year ended

31 March 2022 31 March 2021

Risk free inlerest mtes : 6.06% 10 7.57% " 6.06%to 7.57%
Expected life 2.16=4 years 4 years
Volatility 50% to 57% 51%to 57%

{b) Revaluatian surplas

Properiy, plant and cquipment are measurcd at fair value as per depreciated replacement cost method of revatuation less accumulated depreciation and impairment losses, if any
recognized on the date of revaluation. Management reviews the fair value of the Company's assets on an annual basis and adjusts it whenever they differ materially frem the camying
values.

Any change in revaluation is recorded in OCI with corresponding impact to the Revaluation Surplus in the Balance Sheet under Other Equity.
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14 (a)

14(b)

@

(ii)
(i)

@)

(i)

a)

b

=

Financial Liabilitics

Asat
31 March 2022

Asat
31 March 2021

Non current borrowings (Secured)
Secured Term Loan:

From banks 2,336 1219
From athers (financial institutions) 4,087 1,323
Borrowings from banks and others {financial institutions) 6,423 8,542
Less: Current maturities of long term debts 849 807
Non Current Borrowings 5,574 7,735
Current horrowings (Seenred)
Secursd Term Loan:
From banks 319 682
From others (financial institutions) 530 125
Interest accrved on borrowings 13 38
862 845

Borrowings firom banks and others {financial institutions)

The Company signed a new credit facility sgreement (‘the new facility’) dated 30 September 2021 with a new Iending consortium with permissible borrowing
facility of INR 6,829 million. The Company has utilized the entire amount of the new facility and INR 1,462 millien from its own cash balance in October 2021
to firlly settle the existing credit facility. The previous lenders have released the securities and a fresh security charge as Tequired under the new facility has been
created in favour of new lenders,

Rate of interest in respect of abovementioned loans is 8.9% p.a. (31 March 2021: 9.80% to 10.85% p.a.)
Borrowings from banks and others (financial institutions) includes INR 6,510 Million (31 Marcl: 2021 INR 8,695 Million) towards principal cutstanding,

Repayment Term
Terms loans of INR 6,423 Million repayable in remaining 24 quarterly instaltments.

The Campany do not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) heyond the statutory period.

Sccurity Charges

(i) a first ranking charge, by way of mortgage, in a form and manner satisfactery to the Lenders, on the immovable propeities of the Company but other the
excluded propesty, both present and future;

(ii) a first ranking charge on all the tangible movable assets of the company (other than the company's investments in its affiliates or other persons, made out of
funds lying in the Distribution account), including but not limited to movable plant and machinery, machinery spares, tools and accessaries, equipment and all
athier movable assets of the company, botfi present and futnore;

{iii) a first ranking charge over all Accounts and all other bank accounis of the company including the Trust and Retention account and the sub- accounts thereof
including the Debt Service Reserve Account { or any replacement thereof ) that may be opened in accordance with facility agreement, the Trust and Retention
Account agreement or any of other Transaction docwments, and all funds from time to time deposited therein and all funds of the company. the procesds and all
permitied investments, any other investments or other securities of the company, both present and future,

(iv} a first ranking charge on all revenues and receivables of the company, whether or not deposited in the accounts, the book debts of the company, the
aperating cashflow of the company and all other commissions and revenues and cash of the company and all investments of the company and all insurance
proceeds, both present and future;

{v) a first ranking charge on all current assets and intangible assets of the company, if any, including but not limited to goodwill, rights (including intellectual
Properiy Rights), undertaking and uncailed capital of the company, both present and future;

{vi} a first rankéng charge and assignment, by way of security, in

(a) all the rights, title, interests, benefits, claims and demands whatseever of the company in the company Project decuments, both present and foture
(including Step In Rights and Substitution Rights);

(b) the rights, title, interests and benefits of the company in, (o and under all the company clearances, 10 the extent permissible by applicable Law, both
present and future; .

{c} all the rights, tiile, interests, benefits, claims and demands whatscever of the company in any letter of credit, puarantee (including contractor
guarantees) and liquidated damages (mcluding contractual damages) and performance bond provided by any counterparty of the company, both present
and future; and

(d) all the rights, title, interests, benefits, claims and demands whatsoever of the company under all insurance contracts, both present and firture;

{vii) a pledge of the Pledged securities by the pledgors;

(wiii) a non disposal undertaking in respect of the NDU Securities held by NDU provider, untill the final settiement date;

(ix) an unconditiona]l and irevocable corporate guarantee, in a form and manner satisfactory to the lender, provided by the promoters (the “corporate
puarantee"),

Other financial liabilities
Non Current

Security deposit received 279 220
Fotal 279 220
Current

Security deposit received 106 29
Employee benefits payable 63 56
Payable 1o capital creditors® 325 387
Derivative financial liability 22 -
Total 516 472
Total - - 795 652

* Including INR 20 Million (31 March 2021 INR 16 Million) due to micro and small enterprises (refer note 18)
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Asat Asat
31 March 2022 31 March 2021
16 Non current provisions

Pravision for sile restoration cost (Refer Note below) 40 38
Provision for compensated absences 14 16
Provision for gratuity (net of plan assets) 4 4
Total 58 58
Movement of Provision Jor sile restoration cost:

Opening balance 38 35
Add: Interest unwinding for the year : 2 3
Less. Utilizanon during the year - -
Closing balance 40 33

1

=

Note: In respect of certain premises taken on lease to install tower cquipment, the Company has committed 1o restore the premises to its original condition once the said leases will be
terminated. Prevision for site restoration is recognized for the present value of casts that is expected to be incurred for the restoration of such premises at the end of the leasc period.

Current provisions
Provision for compensated zbsences

Total 4 3

IS
w

(1) Compensated absences

The leave obligations cover the Company's liability for employees' accumulated days of leave. Based on past experience, the Company does not expect its employees to fully utilize the
amount of accrued leave or require payment within the next 12 months.

(iiy Gratuity

The Company has a defined benefit gratuity plan. Every employce whe has completed five years or more of service is eligible to receive a gratuity upon departure equal 10 15 days salary
for each completed year of service. The Company has taken a group gratuity = cum life assurance schems fram the Life Insurance Corporation of India covering a group gratuity benefit
for its employees, The Company does not immediately fully fund the liability and maintains a target level of funding to be maintained over a period based on the estimations of expected
gratuity payments. .

The amounts recognized in the balance shect and the movements in the net defined benefit abligation over the year are as follows:

Present Fair value Net
Defined benefit obligation value of of plan

. amount

obligation assels

1 April 2020 30 29) 1
Curmrent service cost & - 6
Interest expense/{income) 2 {2) 0
Total amount recognised in profit or Joss L3 {2) L]
Remeasurements
Retum on plan assets, excluding amounts meluded in interest expense/(income) - 0 o
(Gain)loss from change in demographic assumptions (o] - {0)
(Gain)/loss from change in financial assumptions 2 - 2
Past service cost - - -
Experience (gains)losses (2) - 2y
Total wmount recognised in other comprehensive income (0) o J{U)]
Employer contributions ’ - (3} (3)
Benefit payments (4) 4 -
31 March 2021 34 {30} 4
1 April 2021 3 @0) 4
Cuirent service cost 6 - ]
Interest expense/(income} . 2 2) 0
Total amount recognised in profit and loss 8 2 L]
Remeasurements
Return on plan assels, excluding amounts included in interest
expensef(income) - 0 a
{Gain)/loss from change in demogrephic assumptions 1) - 1)
(Gain)/loss from change in financial assumptions 0) - (0)
Past service cost - - -
Experience (gains)osses (2) - 2)
Total amount recognised in other comprekensive income {3} 0 3)
Employer coniribuwtions - 3) (3)
Bensfit payments {4 4 0

31 March 2022 35 (31) 4
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The net liability disclosed above relates to fanded and unfunded plans are as follows:

Asat Asat
31 March 2022 31 March 2021
Present value of funded cbligations 35 34
Fair value of plan asscts (31) (30}
Deficit ol funded plan 4 4
Unfunded plans - -
Deficit of gratuity plan 4 4
{ii1} Post-Employment benaofits
Sipnificant estimates: actuarial assumptiens and sensitivity
The significant actuarial assumptions-were as foltows:
Asat Asat
31 March 2022 31 March 2021
Discount rate 6.00% 6.30%
Salary growth rate 6.54% 6.94%
Attrition rate : 17.69% 12.91%
Mortality rate ’ 100% 100%
{iv) Sensitivity analysis
The sensitivity of the defined benefit obligation to changes in the Asat As at
ighted principal ptions is: - 31 March 2022 31 March 2021
Decrease (=) Increase (+) Decrease (<) Incrense {+)
Discount rate (=1/+1%} 35.62 3238 3568 31.50
%% change compared to base due to sensitivity 5.0% -4.6% 6.6% -5.8%
Salary growth rate (-141%) 32.41 35.53 3155 35.56
% change compared to base due to sensitivity -4.5% 4,7% =5.8% 6.2%
Attrition rate (=1/4+50% of atirition rates) 35.33 32.83 3486 3243
% change compared 1o base due to sensitivity 4.1% -1.2% 4.1% -1.5%
Mortality rate (-1/+50% of mortality rates) 33.93 33.93 3348 33.48
% change campared to base due ta sensitivity 0.0% 0.0% 0.0% 0.0%

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the
assumptions may be comelated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined
benefit obligation caleulated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the
balance sheet.

The metheds and types of assumptions used in preparing the sensitivity analysis is consistent with prior period
Risk exposure
The Company is exposed to following risks in praviding the above benefit:

(@) Interest Rate Risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing the above benefit
and will thus result in increase in the liability (zs shown in financial statements), .

(b} Salary escalation Risk: The present value of the défined benefit plan is calculated with the assumption of long term rate of comp rate of plan participants in furure.
Deeviation in the rate of increase of salary in future for plan participants from the rate of ingreass in salary used to determine the present value of obligation will have a bearing on the

plan's liability.

(<) Demographic Risk: The Company has used certain mortality and atirition assumptions in valuation of the liability. The Company is exposed to the risk of actual experience tuming out
to be worse compared to the assumption. '

Plan Assets

The Company has invested the retirement benefit obligation (gratuity) with Life insurance Corporation of India. The Company has not been informed by the Life Insurance Corperations
of the invesiments made by them or the break-down of plan assets by investment type.

Expected contributions to post-employmeni benefit plans for the year ending 31 March 2023 are INR § Million.

The weighted average duraticn of the defined benefit obligation (based on di ing cash outflows) is 5 years (31 March 2021 — 6 years). The expected maturity analysis of
undiscounted pension and gratuity.

Less than a year 1-5 years Over S years Total
31 March 2022
Defined benefit obligation {pension and gramity) 7 19 a2 47
Post-empleyment medical bengfits - - - -
Total 7 19 22 47
31 March 2021
Deifined benefit obligation (pensicn and gratuity) 4 17 32 53
Post-employment medical benefits - - - -
Total 4 17 32 53
Trade payahles
Trade payables o micro and small enterprises (refer note below) 67 9
Trade payables to related parties{refer note 32) 58 3g
Others trade payables 556 627
Total 681 674

Note: The above trade payables includes INR 58 Million (31 March 2021 INR 50 Million) on account of unhedged foreign currency.
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Trade Payable Ageing schedule as at 31 March 2022

Outstanding for following periods from due date of payments

Particulars Less than 1 12 23 More than

year - years years 3 vears Total
(i) MSME 65 2 0 0 67
(ii) Others 480 33 37 44 614
(iiiy Disputed dues - MSME - - ] -
(iv)_Disputed dues - Dthers. - - 0 - -
Total 545 35 37 H 651
Trade Payable Apeing schedule as at 31 March 2021

Qutsianding Tor following periods from dwe date of payments
Partical 1
articulars Less than 1 12 years 23 years More than

year 3 years Total
(i) MSME 9 V] - )] 9
{i3) Others 538 49 38 40 665
(ifiy Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 547 49 5 38 44 674

{ii) : Dues to Micro, Small and Medium Enterprises
The Compzny has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act). The disclosures pursuant to the said MSMED
Act are as follows:

Year ended
As at 31 March 2021

Year ended
As at 31 March 2022

a. The principal amount and the interest due thercon {to be shown separately) remaining unpaid to any supplier
at the end of each accounting year. 87 25

b. 'The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made {o the supplier beyond the appointed
day during each accounting year.

- Principal 218 100

= Interest . -
¢. The amount of interest due and payable for the period of delay in making payment {which have been paid but

heyond the appainted day during the year) but without adding the interest specified under the Micro, Small

and Medium Enterptises Development Act, 2006 4 2
d. The amount of interest acerued and remaining unpaid at the end of the year. 10 [
¢. The amount of further interest remaining due and pavable even in the succeeding years, until such date when

the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a

deductible expenditure under section 23 of the Micro, $mall and Medium Enterprises Development Act, - -

2008,

(&} : Relationship with struck off companies

Name of struck off company Nature of Transactions during  Balance outstanding at Relationship with
transaction the year, the end of the year as at the Struck off
31 March 2022 31 March 2022 company,if any, to
be disclosed

Acquirer Communication Private Limited Purchase - o Vendor
Deep Hitech Engicon Private Limited Purchase 0 0 Vendor
Dhra Propwel] Private Limited Purchase 1] - Vendor
Nuclear Infratel Private Limited Purchase - o Vendor
Palat Engineers India Private Limited Purchase - 0 Vendor
United Gensets Private Limited Purchase 0 - Vendor

Name of struck off compaty Naturcof  Tramsnetions during  Balance outstanding at Relntionship with

transaction the year 31 March  the end of the year as at the Struck off
2021 31 March 2021 company,if any, (¢
be disclosed

Acquirer Communication Private Limited Purchase @) q Vendor
Beetle Buildcon Private Limited Purchase o - Vendor
Dzep Hitech Engicon Private Limited Purchase a 1] Vendor
Dhra Propwell Private Limited Purchase 0 - Vendor
GPS Telccommunication Private Limited Purchase o - Vendor
Kosmickarma Developers and Realtors Private Limited Purchase o - Vendor
Mahagauri Construction Private Limited Purchase ] - Vendor
Nuclear Infratel Private Limited Purchase - 1] Vendor
OM Ashiana Private Limited Purchase 0 - Vendor
Falat Engineers India Private Limited Purchase Q q Vendor
Quad Telecom Solution Private Limited Purchase 0 - Vendor
Reliance Communications Infrastructure Limited Purchase 0 - Vendor
United Gensets Private Limited Purchasc ] - Vendor
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19 Other liabilities
a) Non-current

b

Dzferred lease income on security depesit received
Total

Current

Uneamned revenue

Advanee from customets

Statutery dues payable

Paytoll relaled statulory dues

Deferred lease income on security depesit received
Others

Total

Asat
31 March 2022

Asnt
31 March 2021

b 93 186
93 136

1 7

5 5

150 183

4 3

49 20

10 8

259 231
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20 Revenue from operations

P3|

22

13

Service revenue from infrastructure provisioning and energy charges
Tatal

Note: Contract Balances
Trade receivables

Unbilled revenue

Contract liabilities

Revenue equilization reserve

For the year ended
31 March 2022

10,718

10,718

2,546
432
6
389

For the year ended
31 March 2021

10,200
10,200

2,192
419
12
202

The conlract assels primarily relate 1o the Company's right to consideration for services rendered but not billed a1 the reporiing date, Contract assets are classified as unbilled
revene (only if the act of inveicing is pending) when there is uncenditional right to receive cash as per contractunl terms and revenne squalization reserve. The contract assets
are transferred o receivables when the Company issues an invoice to its customer. The contract labilities primarily relate to the advance received from customers and uneamed
1evenue. Revenue is recognized against the same as or when the performance obligation is satisfied.

Balance at beginning of the year
Revenue recognised during the year
Invaices raised during the year
Balance at the end of the year

Changes in confract liabilities (uncarned and deferred revenue) are as follows:
Balance at beginning of the year

Revenue recopnised during the year

Balance at the cnd of the year

Other income

Interest on fixed deposits

Unwinding of discount for security deposit paid

Income from amortization of deferred portion of security deposit received
Interest income from trade receivable amortized
Liabilities/provisicns no longer required written back
Interest on income tax refund collected

Profit on disposal of property, plant and equipment (net)
Insurance claim on property, plant and equipment
Miscellaneous income

Total

Site operating expenses

Site and warehouse rent

Site maintenance expenses

(Sccurity, repair and maintenance of property plant and equipment and energy cost)
Insurance

Total

Employee benefits expense

Salaries, wages and bonus

Contribution to employees' provident and other funds
(refer note below}

Gramnity (refer note 17}

Compensated absences

Staff welfare expenses

ESOP expenses (refer note 13(b))

Total

Defined Contribution Plan

- Changes in coniract assets (unbilled receivabte and revenne equilization reserve) are as follows:

711
529

@19)
821

24
4,319
20

4,363

404
20

4
14

460

474
515

(278)
71

19
7
12

22
3,09

21
3,972

382

15

15

436

The Company has certain defined contribution plans. Contributions arc made to provident and other funds for qualifying employees as per regulations. The contributions are
transferred to provident fund administered by the Govermment of India. An zmount of INR 20 Million (31 March 2021 INR 12 Million) penaining to employer's contribution

1o provident and other fund is recongnised as an expense.
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24

15

26

27

For the year ended
31 March 2022

Other expenses

Office rent 0
Legal and professional (refer note below for payment to auditors) 41
Management charges 144
Communication 7
Travelling and conveyance 32
Rates and taxes 17
Repair and maintenance - others 14
Insurance charges 2
Net loss on foreign currency transaction 18
Provision for writc down of capital assets -
Capital assets written off 34
Allowanes for doubtful receivables 54
Bad debts -
Less: allowance for doubtfinl debts utilised from previous year - -
Corporate social responsibility expense (tefer note 34) 35
Payment {0 non-executive directors 3
Director sitting fee 0
Miscellancous 35
Total 472
Note: Payment to auditors (excluding applicable taxes):
Audit fee 2
Limited review and other services 3
Taxation matters 0
Reimbursement of expenses 0
Total 5
Finance costs
Interest en homowings 873
Interest on lease liabilities 1,194
Other borrowing cost 30
Unwinding of discount (discountingy

-Security deposit received 186

=Asset retirement obligation 2

-Security deposit paid ‘ 32
Total 1,317
Depreciation and amortfization expense
Depreciation on property, plant and equipment (refer note below) 949
Depreciation on right of use assets 718
Amortization of intangible assets 3
Tatal 1,670

Fer the year ended
31 March 2021

48
132

284
284 -

Sl & R

962
1,169
12

47
2

7,192

1.175
697

3
1,875

Note: Depreciation on property, plant and equipment in¢ludes the impact of reversal of revaluation reserve of tangible assets in relation to assets retired during the year INR

136 Million (31 March 2021 INR 200 Million).

Income fax expense

Deferred tax

Decrease /(increase) in deferred tax assets
Tncrease/ (decrease) in deferred 1ax labilities

439
149

Total deferred tax expense/{benefit)

588

Recognised in:-
- in statement of profit and loss
- in other comprehensive income

(515)
(73)

Total

(583)

Refer explanation of the relationship between the tax expense and {loss)/profit before tax is as follows;:

Profit before tax

Tax calculated at applicable domestic tax rate

Tax effects of:

— Tax effect of amounts which zre not deductible (taxable} in calculating taxable income
(other than temporary)

1,962
494

21

Income tax expenses

515

441
(83)
358

(517
159
(338)

1,594

502

15 .

517

Note: Since the Company follows revaluation approach, deferred tax liability arising en revaluation surplus of property, plant and equipment has been taken to other
comprehensive income. The Company estimates, there is reasonable certainty that the difference will reverse in the foreseeable future and taxable profit will be available

apainst which the temporary difference can be utilized.
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The Deferred Tax Asset/Liability balances comprise temporary differences attributable to the following:

Particulars Asat Recognised in profit and  Recognised in other As at
31 March 2021 loss comprehensive 31 March 2022
income
Deferred Tax Asscis/ (Liabilities) arising from
(i) Unabsorbed depreciation allowance carried forward 998 (380) - 418
(ii) Deprecistion claimed as deduction under the Income Tax Act but (1,318) (82) (73} (1,473)
chargeable in the financial statements in the future years
(iii) Finance lease obligations 296 130 - 426
(iv) Allowance for deubtful receivables 51 14 - 65
(v) Others (69) 1 - (68)
Net Deferred Tax Asset/ (Liabilities) (Refer note below) (42} (517) (73 {632)
Particulars As at Recognised in profit and  Recognised in other As ot
31 March 2020 loss comprehensive 31 March 2021
income
Deferred Tax Assets/ (Liabilities} arising from
(i) Unabserbed depreciation allowance carried forward 1,518 (520) - 998
{ii) Depreciatiot ¢laimed as deduction under the Income Tax Act but
chargeable in the financial statements in the future years (1423 G9) 159 (1,318)
{iii) Finance lease obligations 154 142 - 296
{iv) Allowance for doubtful receivables 118 (67) - 51
{vi) Ghhers (52) an - (69)
Net Deferred Tax Asset (Refer note below) 316 517y 159 (42)
Tax losses expire as foilows :
As at Asat

Particulars 31 March 2022 31 March 2021

Gross Amount Recognized tax effect Gross Amount Recogunized tax effect
Unabsorbed depreciation for which deferred tax asset has been
recognised-the unused tax losses have indefinite life as per local laws. 1,662 418 3,963 Q08

Note:

1. Closing balance as on 31 March 2022 includes INKR 1,058 Million {31 March 202t INR 1,020 Million) on account of revaluation surplus on tangible assets.

2. The Company has not entered mto any such transaction which is not recorded in the books of accounts that has been surrendersd or disclesed as incoms during the year in
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961
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28. Financial instruments

28.1 Financial Risk Management
The Company's activities expose it 1o market risk, liquidity risk and credit risk.

Risk Management framework

The Company's management has overall responsibility for establishment and aversight of the risk management framework. Risk management is essential to the Company's long
term ‘plans, long term and short term decision making and daily activities. The Company’s management considers Enterptise Risk Management as an integral part of risk
operations. It also creates a risk awareness culture in the Company and ensures effective risk management which provide greater assurance in meeting the Company's business
abjectives.

As part of risk management, the Company's management oversees the different compliances wsing variety of mechanisms that includes among others the support from its internal
auditors,

The Company has exposure to the following risks from its use of financial instruments:

a) Crédit risk
Credit risk s the risk of a finaucial loss to the Company if a customer or counterparty fails to meet jts contractual oblipations, and arises principally from the Company's
receivables from customers, Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis.

The carrying neminal amounts of financial assets represents the maximurmn eredit risk exposure.

Credit Risk Management:-

For other financial assets, the Conpany assesses and manages credit risk based on internal assessment. Intemnal assessment is performed by the Company for eacl class of
financial instruments with different charactenistics, The Company assigns the credil assessment to each class of financial assets based on the assumptions, inputs and factors
specific to the class of finencial assets.

The Company considers the prebability of default upon initial recognition of asset and whetlier there has been a significant increase in eredit risk on an ongoing basis throughout
each reporting period. To assess whether there is a significant increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting date
with the risk of default as at the date of initial recopnition. It considers available reasonable and supportive forwarding-looking information and the following indicators are
specifically incorporated:

- Internal assessment .

- actual or expected significant changes in business, financial or econemic conditions that are expected ta cause a significant change to the other entity’s ability to meet its
obligations

= Actual or expected significant changes in the operating results of the entity.

- Siguificant increase in credit risk on other financial instruments of the entity,

In monitoring credit risk, accounts receivable are grouped accerding to aging profile, maturity and sxistence of history of financial difficulties. The Company's
exposure to credit risk on trade receivables for energy charges (billed and unbilled) is restricted to any variances observed post verification by the customer's technical teamn,
Infrastracture provisicring fees receivables are normally received within 30-35 days from the date of inveice and credit risk from these receivables is considered low.

Exposure fo credit risk
The Company extends credit to customers in nommal cowrse of business. The Company considers factors such as credit track record in the market and past dealings with the
Company for cxtension of eredit to customers. The Company monitors the payment track record of its customers.

The maximum exposure to credit risk ai the reporting date was:

- As at As at

Particulars

. 31 March 2022 31 March 2021
Trade receivables 2,546 2,192
Unbilled Revenue 432 419
Total 2,978 2,611
Movements on the allowances for doubtful trade receivables arc as follows;
Balance as at beginning of the year 205 469
Add : Allowance for doubtful trade receivables 54 20
Less: doubtfizl trade receivables written off against provision - 284

Closing Balance at the end of the year 259 205
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Other financial assets

The maximum exposure to credit risk in other financial assets is summarized as follows:

Credit risk relating to cash and cash equivalents is considered negligible because the Company's counterparties are banks. Management considers the credit quality of deposits
with such bauks and the regulatory oversight of the Reserve Bank of India to be good, and it reviews these banking relationships on an ongoing basis,

Security deposits primarily comprise deposits given to landlords and deposits to various Electricity boards. Management considers the credit quality of deposits with Landlords
to be of good quality as these deposits are adjustable with the rentals payable. Management considers the credit quality of depnsﬂs with Electricity boards to be of good quality as

these deposits are mainly with government parties,

Expected eredit loss for trade receivalbles

Year ended 31 March 2022:
Ageing Not due 0-90 91-180 181-365 1-2years %~ 3ycars Total
days days days

(Gross carmying amount 45 1,375 536 549 217 63 2,805
Expected loss rate - 2% 14% 16% 21% 24%
Expected credit losses (Loss allowance provision) - 33 76 89 46 15 59
.Cnrrymg amount of trade reccivables (nct of 45 1342 480 460 m 48 2,546
impairment)
Year ended 31 March 2021:
Ageing Not due 0-90 91-180 181-365 1-2 years 2 - 3years Total

' days days days
Gross carrying amount 173 1,167 330 657 50 20 2,397
Expected loss rate - 2% 14% 15% 11% 11%
Expeeted credit losses (Loss allowance provision) - 23 46 128 6 2 205
Carrying amount of trade receivables (net of 113 1,144 284 59 a1 is 2,102

impairment)

Significant cstimates and judgments - Impairment of financial assets

The impairment provisions for financial assets disclosed above are based on assumiptions abour risk of default and expected loss rates. The Company uses judgment in making
these assurnptions and selecting the inputs to the impairment calculation, based on the Cotmpany’s past history, existing market conditions as well as forward looking estimates at

the end of each reporting period.
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28.2 Liquidity risk

Liquidity risk is the risk that the Company will encoumer difficuliy in meeting it's finamcial obligadons as they fall due. The Company's approach of liquidity management (cash and cash equivaleats) is to
ensure, as far as possible, that the Company will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incuming substantial losses or risking
damage to the Company's reputation. Typically, thc Company ensures that it has sufficient cash and cash equivalents to meet cxpected tax dues, operational expenses and other financial obligations
through Cash Flow forecast and accordingly arranges for sufficient liquidity/funds to make the expected payment from internal accruals. '

The following are the contractual maturities of financial liabilities, including estimated interest payments:

As at 31 March 2022

Contractual cash

Particul, i 5
articulars Carrying flows (including Less than 3 months to 7-12 months 12 year -5 years More than
amount . 3 months 6 months years
interest)
Bomowings
(including cutrent matutities and interest accrued on 6,436 6,523 259 196 416 905 3,329 1,418
long tesm debts)
Lease liabilities 11,322 24,668 336 337 078 1,386 4,362 17,399
Trade payables 681 681 681 - - - - -

Other financial liabilities
. (Employee benefit payable, Payable to capital

H - . . .. 795 937 493 5 18 35 212 174
creditors and security deposit received, derivative
financial liability)
Total 19,234 32,839 1,769 538 1,112 ) 2,326 7,903 19,191

As at 31 March 2021

. Contractual cash

Particul i il 5
articulars Carrying flows (Tnchuding Less than 3 months to 712 months 12 year 2-5 years Maore than
amount N 3 months 6 months years
interest}

Borrowings .
(including current maturities and interest accrued on 8,580 12,264 453 412 834 1,690 5,245 3,630
long term debis)
Lease liabilities 11,079 25,216 320 321 648 1,306 4,141 18,480
“Trade payables 674 674 674 - - - - -
Other financial liabilities .
(Employee benefit payable, Payable to capital 692 1,014 462 2 9 23 46 472
creditors and security deposit received) . .
Total 21,025 39,168 1,909 735 1,491 3,019 9,432 22,582

28.3 Market Risk - Interest rate risk

Market risk is the risk (hat the cash flows of the finanzial instruments will fluctuate because of changes in foreign exchange rates, interest rates and prices of financial instruments which in turn, affect the
Company's income. The objective of market risk management is to manage and control market rigk exposures within acceptable parameters while optimizing retums. However, the Company does not
held any financial instrument for which market risk arises due to market price movement (other than interest rate and to a very limited extent currency rate) and impacts the Company’s income or the value
of its holdings of financial instrunents.

Interest rate risk

Interest rate risk is the risk due to changes in interest rates on bomrowings. The current rate of interest is 8.9% based on | year Marginal Cost of funds, which will be due for reset in November 2022 (1 year
from the injtial disbursement date and every anniversary thereof). Out of the outstanding debt of the Company as on 31 March 2022 INR 1,846 million (28%] is at [ixed rate of interest (i.¢. 8.9% per anoum)
for 3 years. The Company has not entered into any type of derivative instrument in order to hedge intercst rate risk.

The Company's main interest rate risk arises from borrowings with variable rates, which expose the Company to cash flow interest rate risk.

At the end of the reporting year the interest rate profile of the Coripany's interest-bearing financial instruments was:

As at 31 March 2022 As at 31 March 2021
Particulars
Interest Rate Balance  Interest Rate Balance
Floating rate insttuments (MCLR based)
Long term debt (including current maturities) i 8.9% 6,423 9.80%to 10.85% 8,542

Cash flow sensitivity analysis for variable rate instruments
A change of 100 basis points in interest rates for loans as at the end of the yesr would have increased/ (decreased) profit for the year by the amounts shown below. This analysis assumes that all other variables,
in particular foreign exchanpe rates remain constant. i .

As at 31 March 2622

Impact on profit for the year

Particulars

100 bp increase 100 bp decrease
Long term debt (including current maturities) (64) 64
Cash flow sensitivity (net) (64) 64

As at 31 March 2021

Impact on profit for the year

Particul
articulars 100 bp increase 100 bp decrease

Long temm debt {including cunrent maturities) (35) 85
Cash flow scasitivity {net) . (85) 85
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Currency risk
The Company is expesed to currency risk on certain trade payables. The Company’'s foreign exchange risks are currently un-hedged.

The Cempany's exposure (o foreign currency risk was as follows based on notional amounts of respective currencies:

Particulars As at 31 March 2022 As at 31 March 2021

USD Exchange rate INR USD Exchange rate INR
Trade payable 0,77 75.81 38 0.68 73.50 50
Net exposure 0.77 58 0.68 30

Cash flow sensitivity of currency risk

A 10 percent strenglhening/weakening of INR. against US Dollar (USD) as at 31 March 2022 and 31 March 2021 would have increased/ (decreased) profit for the year by the
amounts (INR) shown below.

As at 31 March 2022

Particulars Tmpact on profit for the year
10%
o .
16% strengthening weakening
Trade payable 6 (6)
Cash flow sensitivity (net) 6 (6)
As at 31 March 2021
Particulars Impact on profit for the year
. 10%
0,
10% strengthening weakening
Trade payable 5 (€]
Cash flow sensitivity (net) 5 {5)
Note 28.4

Capital management

Risk management
The Company's objectives when managing it's capital are to safeguard it's ability to continue as a geing concern, so that it can continue to provide returns to shareholders and

benefits to other stakeholders and maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Company may adjust
the amount of dividends paid to sharcholders, retum capital to shareholders or sell assets to reduce debt. Consistent with others in the industry, the Company monitors capital based
on the following gearing ratio; .

Net debt (total borrowings net of cash and cash equivalents and other bank batances)
Divided by

‘Equity share capital’ (as shown in the balance sheet)

Ratios are as follows:

Particulars As at As at

31 March 2022 31 March 2021
Total borrowings including interest accrued 6,436 8,581
Less: cash and cash equivalents and ather bank balances (4,088) (4,304)
Net debt 2,348 4,277
Equity share capital 8,972 8,972
Nct debf to equity share capital ratio 0.26 ’ 0.48

Loan covenant
As a part of its capital management policy the Company ensures compliance with all covenants and other capital requizements related to its contractual obligations.
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28.5 Financial instruments — Fair values and risk management

i. Accounting classification and fair values
The following iable shows the carrying amounts and fair value of financial asscts and financial liabilities.

Carrying amount

31 March 2022 Notle FVIFL FYTOCI Amortised
Cost
Financial assets not measured at fair value
Trade receivables 5 - - 2,546
Cash and cash equivalents 10 - - 1,625
Other bank balances ’ 11 - - 2463
Other financial assets - Current and Non Current 6 - 1,628
- - 8,262

Financial liabilities not measured at fair valuoe

Borrowings 14 - - 6,436
Lease liabilities- Current and Non Current i(b) 11,323
Trade payables - 18 - - 681
Other financial liabibities - Current and Non Current 15 - - 795

- - 19,235

: Carrying amount
31 March 2021 Note FVYTPL FVTOCI Amortised
Cost

Financial assets not measured at fair value

Trade receivables 3 - - 2,192
Cash and ¢ash equivalents . 10 - - 2,354
Other bank balances 11 . - - 1,950
Other financial assets - Current and Non Current 6 - 1,209
- - 7,705
Financial liabilities
Financial liabilities not measured at fair value
Bomrawings 14 - - 8,580
Lease liabilities- Current and Non Current ! ()] 11,079
Trade payables 18 - - 674
Other financial liabilities - Current and Non Current 15 - - 692
- - 21,025

ii) Measurement of fair values

The fair values of current trade receivables, cash and cash equivalents, other bank balances, other cusrent financial assets, trade payables and other current
financial liabilities are the same as their carying amount, due to their short~term nature.

The fair value of non -current security deposit received, borrowings and lease liabilities were calculated based on cash flows discounted using the rate of
borrowings.

The fair value of non -current trade receivables was calculated based on cash flows discounted using the fixed deposit interesi rate.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hicrarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuatjon techniques for which the lowest level input that js significant te the fair value measurement is directly or indirectly observable inputs

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable,



Tower Vision India Private Limited

{Company ldentification No: U64203DL2006FPTC145455)

Notes to the Financial Statements for the year ended 31 March 2022
(A1l amount in INR Million, unless otherwise stated)

29, Operating leases

Company as lessee
The Company has significant leasing agreements in respeet of leases for its various office premises, sites and warehouses. Refer note 2.7 and note 3(b) for further
information, ’

Company as lessor ;
The Company provides passive infrastructure comprising mainly Roof Top Towers and Ground Based Towers 1o various telecom operators under indexed operating lease
agreement. The [nture minimum lease payments related 1o the Company in-respect ol non-cancellable leases is as {ollows:

. As at As at
Particulars 31 March 2022 31 March 2021
Non-cancellable operating lease rentals are receivable as follows:
Less than one year 3,551 3439
Between one and five years 9,026 9,681
Later than five years 1,718 2,124
Total 14,295 . 15,244
30. Contingent Liability
As at Asat
31 March 2022 31 March 2021
Litigations:
(i) Service tax (refer to 'a’ below) 660 1,139
(ii} Others (refer to'b' & '¢) 58 304
Grand Total 718 1,443

a) During the earlier years, the Company received an order passed by the Commissioner of Service Tax, for certain Central Value Added Tax (‘CENVAT’) credits,
amounting to INR 478 Million which had been availed by the Company in earlier years. According to the said order the Company had availed CENVAT credit against goods
which did not qualify as either “capital goods® or “inputs’, as specified under Rule 2 of the CENVAT Credit rules, 2004, The Company has paid an amount of INR 36 Million
under protest in relation to this matter, On 31 Ociober 2018, the Honorable High Court (“DHC”) ruled in favour of the Company and quashed the earlier order against the
Company. An appeal has been filed against the DHC order by the Commissioner of Central Excise in the Honorable Supreme Court of India and the case shall come up for
hearing in due course, In addition, the Company received various demand cum show cause notices (“SCNs™) for the period afier March 2011 for a sum of INR 182 Million,
from the office of the Commissioner of Service Tax/Central Tax, on grounds similar to the earlier order, mentioned above. The Company filed replies to all SCNs and these
SCNs are pending adjudication before the Commissioner of Central Tax (earlier Service Tax). Based on the judgment of the DHC which was decided in favor of the
Comparny, and an opinion received from an external legal counsel, Management is confident that the said demands and SCNs are not tenable against the Company and
accordingly no provision has been made for these amounts.

b) In respect of carlier years, the Company had received a demand of INR 58 Million (31 March 2021 - INR 58 Million} rclated to property tax which is under adjudication
with the Honorable Bombay High Court. Management is of the view, based on the expert legal advice, that it is more likely than not that the Company will not be required to
pay the demand and accordingly no provision was made for this amount.

Further, in December 2016 the Honorable Supreme Court of India had passed a judgment setting aside the Gujarat High Court order in relation o property tax and upheld the
imposition of property tax on telecom towers, The matter was taken up for hearing in March 2022. During the pendency of the writ petition, the Maharastra State Government
has set up committee ("Committee”) to decide upon and reconsider the issue. The committee has not yet submiited its report. In this regard, Management is of the view that
as on date a reliable estimate of the amounts payable to varicus municipal authorities on account of property tax cannot be made, since the peried of payment and amount
pavable for each site is not ascertainable and yet to be decided by the various municipal authorities. Accordingly, no provision has been made for the respective amounts.

¢) In February 2019, the Honorable Supreme Court of India in its judgement clarified the applicability of allowances that should be considered (o measure obligations under
Employees Provident Fund Act, 1952, The Company is of the view that there are many interpretative challenges on the application of judgement retrospectively and as such
the Company does not consider any probable oblipations for past periods. Accordingly, with effect from March 2019, the Company has been paying provident fund
contribution as per the clarification provided by the Honorable Supreme Court of India.



Tower Vision India Private Limited

(Campany Identification No: U64203DL2006PTC145455)

Naotes to the Fipancial Statements for the year ended 31 March 2022
(Al amount in INR Million, unless othenwise stated)

31. Commitments

As at As at
31 March 2022 31 March 2021
Capital Comumitments (refer note below) 189 251
Total 189 251

Note: Net of capital advance of INR 16 Million (31 March 2021 INR 24 Million)
32. Related arty

Where control exists
Ultimate Holding Company
Quadrangle (TVM) Mauritius Limited

Holding Company
Towet Vision Mauritius Limited

Enterprises which are under comman contral with the Campany
T.V Tower Vision 2015 L4d

Key Management Personnel

Non-executive divectors
Mr. Amit Ganani
Mr. Moshe Shushan
Mr. Michael Huber
Mg, Susan Fung Yee
Ms. Simran Lakhwinder Singh
Mr, Nihal Harshavardhan Doshi

Executive officers
M. Lior Mizrahi— Group Chief Financial Officer (CFO)
Mr. Vijay Kumar Jain- COO

Campany secretary
Ms. Saloni Narang till 31 December 2021
Ms. Mcera Sawhney w.e.f 7 February 2022

During the year, the Company carried out transactions with related parties in the nermal course of business. The name of these related parties, nature of these transactions
and their total value have been set out below ;

Tr tions with Key M. tI 1

For the year ended For the year ended

31 March 2022 31 March 2021

Executive officers
Salaries, wages and bonus 17 15
Shared based payments 14
Payment to non-cxecutive directors
Director sitting fee and remuneration 3 3
Payment to company secretaries
Salaries, wages and bonus 2 1

Note :
1. As at 31 March 2022 and 31 March 2021, none of the Company's directors and executive officers had any outstanding personal loans from the Company.

2 Liability for gratuity and compensated absenses is provided on acluarial basis for the Company as a whole and the amount pertaining to the above key management
personnel is not asceriainable on a standalone basis and, therefore, not included above.

Other related party transactions

Related party transactions during the year:

For the year ended For the year ended

SL No. Name of related parties Nature of Transaction 31 March 2022 31 March 2021
1 T.V Tower Vision 20E5 Ltd Management charges 144 132
Qutstanding Payable balance with related parties:

x - . Asat As nt
SL Ne. Name of related partics Nature of balance 31 March 2022 31 March 2021
1 T.V Tower Vision 2015 Ltd Trade Payable 58 38
Note :

1. The Company's exposure to currency and liguidity risk related to related party payables is disclosed in nate 28.
2. In addition, borrowings as disclosed in note (4 were secured by an irrevocable and unconditional continuing corporate guaraatee given by the Tower Vision Mauritius
Limited.
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Notes to the Financial Statements for the year ended 31 March 2022
{All amount in INR Million, unless otherwise stated)

33. Earning per share (EPS)

The following is a reconciliation of the eguity shares used in the computation of basic and diluted earnings per equity share:

Basic earnings per share Year cnded Year ended
As at31 March 2022 As at 31 March 2021
Profit for the vear 1,447 1477
‘Weighted average number of shares as at the end of the year 897 897
‘Total basic profit per share (in INR ) 1.561 1.65
Diluted earnings per share Year cnded Year ended
As at 31 March 2022 As at 31 March 2021
Profit for the year 1,447 1,477
Weighted average number of ordinary shares used as the denominator in ¢aleulating basic eamnings per 297 897
share
Adjustments for calcalation of diluted earnings per share:
Add: Shares on account of employee stock options 3 3
Weighted average number of ordinary shares and potential ordinary shares used as the denominator in
L X S00 900
caleulating diluted earnings per share
Total diluted profit per share {in INR ) 1.61 1.64

The number of shares used in computing basic EPS is the weighted average number of shares outstanding during the year, The diluted EPS is calculated on the same basis as basic EPS,
after adjusting for the effects of potential dilutive equity shares unless the impact is anti-dilutive.

34. Corporate Social Responsibility expenses: As per Section 135 of the Companies Act 2013, detnils of corporate social responsibility expenses incerred by the Company are as
fellows:

Particulars For the Year For the Year
ended 31 March  ended 31 March
2022 2021
Prime Minister National Relief Fund 17 10
PM-CARES Fund 4 [
Swachh Bharart Kosh 9 5
National Defence Fund 4 -
Total 34 21
Amount required to be spent as per Section 135 of the Act 34 21
Amount spent during the year on
(i) Construetion/acquisition of an asset ' - N
(ii} On purposes other than (i} above 34 21

35, Other Litigations

a) Videocon Telecommunications Limited (VTL) is undergeing corporate insolvency process and the sesolution plan was approved by National Company Law Tribunal (NCLT). On 25
June 2018, the Company had submitted its claim of INR 1,162 Million to the interim resolution professional based on the award granted by an Arbitration Tribunal in its favor. As per the
approved resolution plan, the Company will receive 0.12% out of its claimed amount. Some dissenting financial creditors has challenged the resolution plan before National Cempany Law
Appellate Tribunal (NCLAT) and NCLAT has s¢t aside the same and referred the matter 1o the committee of creditors.

Earlier, the company had filed an application before the Honerable Dethi High Court (DHC) for execution of arbitration award against which VTL and others had filed an appeal. The
Honorable Delhi Court (DHC) had passed an interim order for retention of INR 1,042 Million in the escrow account.

The treatment and cuteome of the above shall be enly known on disposal of the various litigations.

b)In Janu-a.ry 2012, 8) Varghese and M/s 5] Varghese & Co. LLP (collectively called the “Flaintiffs™) had filed a suit (the "Suit"}, along with an application for interim relief against Tower
Vision Limited Parinership, Tower Vision Jersey Limited, Tower Vision Mauritius Limited, the Company and others {collectively called the "Defendants™) before the DHC secking, among
other things, shares in the Company, as compensation for various activities that the Plaintiffs supposedly performed for certain Defendants and parties related to them. Against the
application, the DHC granted an interim, ex-parte order restraining the Defendanis from prejudicially affecting the shares in the Company that the Plaintiffs ¢laimed from the Defendants.
On 16 November 2012, the Suit was dismissed, and the interim order was vacated.

On 12 December 2012, the Plaintiffs filed 2n appeal (the "Appeal”) against vacation of the same order and diamissal of the Suit. Subsequently, on 19 D her 2012, the Appellate Bench
of the DHC passed an interim order pursvant to which, until the decision on the Appeal, any transaction for sale of shares / shareholding or transfer of busiress carried out by the
defendants would be subject to outcome of the Appeal. Since 2013, the Appeal has been put up for hearing numerous times before the Appeal Bench of the DHC without any substantive
outcome and the order passed on 19 December 2012 13 still effective. )

The Company has filed an application in the DHC for dismissal of the Appeal. The Appeal is now posted for hearing on 14 November 2022 by a new bench.
The Company believes that it has a meritorious defence and the Appeal will be decided in its favour,
¢) The Company has certain pending Shaw Cause Notices (SCNs) litigations related to Value Added Tax (VAT), Central Sales Tax {CST), Service Tax and Goods & Services Tax {GST)

amounting to INR 47 million (31 March 2021 INR 47 million). Management is of the view, based on the expert legal advice, that the demands raised apainst the Company in respect of
these SCNs/litigations are not tenable and the likelihoed of outflow of resource is remote. Accardingly, these demands have not been considered as contingent liabilities.
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34, Ratios

The {ollowing are analytical ratios for the year ended 31 March 2022 and 31 March 2021

S.No. Ratios . Numerator Denominator 31 March2022 31 March 2021 % Variance Reason for variance
i Current ratio Current assets Current liabilities 2.78 3.04 5%
i Debt-Equity ratio Total debt Shareholder's equity 0.5 0293 -36% deleverage of debt
il Debt service caverage ratio* Eaming available for Debt service 1.87 1.99 0%
debt service
iv  Retwn on Equity ratio Net profits afler tax Average shareholder’s 14% 17% -15%
equity
v Inventory tumover ratic N.A NA. - - -
i Trade receivables lumover ratio Net credit sales Average Trade 3.84 4.33 ~11%
receivables”
vii Trade payables tumover ratio Net credit purchases Avcrage Trade payables 7.08 6.01 18%
(Total expenses} (opex)
viii Net capital tumaver ratio Net credit sales Average working capital . 234 2.70 -14%
ix  Net profit ratio Net profits after tax. Net credit sales 0.13 0.14 ~T%
x  Return on Capital Empleyed Eaming before interest  Capital employed = 0.24 024 1%
and tax Tangible net worth +
Total debt + Deffered tax
Itability
xi Retumn on Investment N.A. N.A. - - -

* Debt service excludes one lime additional repayment of amount of INR 1,462 millicn.

# Includes unbilled revenue

37. One of the Company's customers has stated in its declared result for year ended 31 March 2022, that its zbility to continue as going concem is dependent on raising the requisite
additional funds, successful negotiztions with its lenders for their continued support and generation of cash flow from its operations that it needs o settle its Liabilities as they fall due. As
further reported by the said customer, it has met all its debt obligations till that date.

As at 31 March 2022, the total outstanding trade receivable balance due from this custemer s TNR 841 million, net of allowance for doubtful receivables of INR 66 million (25 at 31 March
2021: INR 746 million, net of allowance for doubiful receivables of INR 33 million). The customer accountis for 25% of the Company’s net revenue for the yoar ended 31 March 2022
{25% for the year ended 31 March 2021) and 34% of trade reccivables balanee as at 31 March 2022 {29% as at 31 March 2021).

Earlier, on 15 September 21, the Government of India arnounced a relief package and a series of reforms for the telecom sector including a fiour-ysar moratorium on spectrum instalments
and AGR payments to provide cash relief 10 the telecom sector. In response, the said customer availed the four-year moratorium with respect to AGR dues and deferred spectrum
cbligation. At its meeting held on 10 January 2022, the Beard of Direclors of the said cusiomer approved the conversion of the full amount of such interest on the deferred spectrum
instalments and AGR. dues payable tc the govemment into shares of the said customer’s company, either ordinary and/ or preference. Total liability of INR 161,331 million has been
calculated by Depariment of Telecom ("DoT") and accepted by the customer and accounting for the same will happen upen completion of the process of actal issue of shares. The said
customer has notifisd the DoT accordingly, which subsequently was confirmed by the DeT. Furiher, during the quarter ended 31 March 2022, the customer has allotied equity shares
agpregating to ITNR. 45,000 million ta entities forming part of promoter / promater group on preferential basis.

Based on its assessment of this matter, taking into account the developments highlighted above, management continues to believe that, as on date, the net trade receivable balance due from
this custemer is fully recoverable and hence, no further allowance for doubtful receivables is considered necessary.

38. Additional notes
(i} The Company has not traded eor invested in Crypto currency or Virtual Currency during the financial vear.

(1) No funds have been advanced or loaned or mvested (either from borrewed funds or share premium er any other sourges or kind of funds) by the Company to or in any other persons or
entities, including foreign entities (“Intermediaries™) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or en behalf of the Company (“Ultimate Beneficiaries") or provide any guarantee, security or the like on hehalf of the
Ultimate Beneficiaries. No funds have been received by the Company from any persons ur enlities, including foreign entities (“Funding Partics™), with the understanding, whether recorded
in writing or otherwise, that the Company shall directly or indirectly lend er invest in other persons or entities identified in any manner whatsoever by or on behalf od the Funding Parties
(“Ultimate Beneficiaries™) or provids any guarantee, security or the like on behalf of the Ultimate Beneficianies.
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39, The Ministry of Home Affairs vide order Ne.40-3/2020 dated 24 March 2020 notified telecommunication services among the essential services which continued to operate during lock
down in the crisis situation of COVID-18, which was declared as pandemic by World Health Organisation, Passive infrastructure service providers are actively engaged in fulfilling the
surge in demand arising out of the choice sxercised by almost all industries to conduct their operations remotely. Hence, the telecom industry is among the sectors that are least impacled
due to COVID-19. The Company believes that thus far, there is no significant impact of COVID-19 pandemic on the financial position and performance of the Company. Further, the
Company continues to maintain that no significant changg is expected in i1 estimates since the Company is running its business and operations as usual without any major discuptions.

49, Amount discluseql as "0” are due to rounding off in Million.

The accompanying notes are an integral part of these financial statements.
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BOARD’S REPORT

Dear Members,

The Board of Directors (the “Board’) hereby submits their report on the business and operations of Tower
Vision India Private Limited (the “Company” or “Tower Vision”), along with the audited financial
statements, for the financial year ended 31* March, 2021 (this “Report™).

1.

THE STATE OF THE COMPANY’S AFFAIRS DURING THE YEAR
Market Overview

During the financial year 2020-21, various countries were engulfed by the coronavirus (Covid-19)
pandemic. The pandemic wreaked havoc and choked the medical facilities of even the most
developed nations, leading to a widescale loss to human life. Various countries were forced to impose
nationwide lockdowns to avoid the risk of transmission of Covid-19.

India, with a population of more than 1.34 billion was at a much higher risk of transmission of Covid-
19. Therefore, with effect from 25" March, 2020, the Indian government imposed nationwide
lockdown on all economic activities including manufacturing, public transportation, education
recreational activities etc. and only essential services including health care, agriculture,
pharmaceuticals, law and order agencies and telecom were kept operational, with extreme
precautions. The aforesaid situation continued till first two quarters of FY 2020-21, post which the
Indian Government started opening the economic activities in a phased manner and the offices started
becoming operational with 10% -30% physical presence of employees, in accordance with the
guidelines imposed by the Government from time to time. In view of the large-scale disruption caused
by the pandemic, it was evident that the economic growth across all industries would not be as per
initial anticipated plans.

The impact of Covid-19 was also witnessed by the telecom industry in the form of slow-down in roll
out of new macro sites by the telecom operators, due to non-availability of field manpower and
restrictions on the movement of material across the nation. This largely impacted the entire ecosystem
of telecom operators and the associated partners i.e. active equipment providers and passive
infrastructure providers. Owing to the lockdown and work from home policies adopted by various
corporates, the voice and data traffic also significantly shifted from commercial locations to
residential buildings, making it difficult for telecom operators (“Telcos™) to shift their network
capacity. To manage this shift of traffic, telecom operators started enhancing their network capacity
on existing sites for data, voice and internet services. Additionally, they rolled out high-powered
Small cells or Enhanced Small cells deployment to cater the coverage gaps. The internet/ data demand
also shot up due to e-learnings, work from home and high usage of OTT platforms for entertainment
purposes. Some of the leading Telcos started capitalizing on the opportunity of home broadband by
accelerating Fiber To The Home connections (FTTH).

In the AGR issue with the Telcos, the honorable Supreme Court in its judgement allowed staggered
payment period of 10 years to pay remaining AGR dues. Of the remaining amount, 10% was to be
paid before 31% March, 2021 followed with annual payments up till 2031. However, a modification
application filed by some Telcos in the Supreme Court asking for a rectification of mathematical error
made by DoT, is still pending for hearing due to Covid-19 pandemic.
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The Interconnect usage charges (IUC) were abolished with effect from effective January 1, 2021.
This is expected to result in marginal improvement in gains on incoming voice call for one leading
telecom operator and remain neutral for others.

The Spectrum auction started on 1% March, 2021, and concluded within two days. The Government
of India (“Govt.”) raked INR 77,815 Cr. against its expectation of INR 45,000 Cr. via spectrum
auction. The leading Telcos enhanced 4G spectrum footprint by procuring additional frequencies in
this auction, to further enhance their existing pool of spectrum. There was no buyer for 700MHz (660
unit) due to high reserve price.

As per market sources, the leading Telcos are independently conducting lab trials with Indigenous
and foreign partners for 5G network roll out. DoT has recommended for offering spectrum under
700MHz band for trials which may happen during the first quarter of FY 2021-22. The Govt. is likely
to conduct spectrum auction for 5G during the first quarter of FY 2022-23. As per Industry experts,
5G commercial rollouts are expected to happen during FY 2022-23.

Company’s affairs during the year

Tower Vision is a telecom passive infrastructure provider, registered with Department of Telecom
under the IP-I category. The business of Tower Vision is to build, own and operate towers and related
passive infrastructures. Tower Vision has nationwide presence with operations spanning across 19
telecom circles of India. Tower Vision provides passive infrastructure services to all Telcos on a
shared basis under long term contracts called Master Services Agreements (MSAs). MSAs contain
largely similar terms for different Telcos and entail equal treatment to all Telcos for the use of the
passive infrastructure services.

As of 31° March 2021, Tower Vision operates 14,717 tenancies.

During FY 2020-21, Tower Vision continued to focus on infrastructure sharing of existing sites and
built new anchor sites with high sharing potentials. The Company was able to add 855 gross new
tenancies during the year. In line with increasing data demand trend, Tower Vision was also able to
secure 4,083 new 4G FDD/ TDD / L900 / L2100 overlay leases on the existing 2G sites. Network
optimization resulting from Vodafone’s and Idea’s merger continued its impact and led to further exit
of 136 tenancies out of total exit of 296 tenancies from Tower Vision’s portfolio.

Tower Vision continued to focus on new line of businesses and completed addition of 185 Outdoor
Small Cells, 32 Outdoor Cabinets (for fiber termination), 317 Enterprise - UBR / Fiber (Un-Licensed
Band) and 33 Cell on Wheels (COW) during FY 2020-21. Further, Tower Vision also continues to
focus on institutional site acquisitions through participation in tenders.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

There has been no change in the nature of the Company’s business during the year under review.
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3.

FINANCIAL HIGHLIGHTS
(Amount in INR’ million)
Particulars Financial year ended | Financial year ended 31*
31% March, 2021 March, 2020

Revenue from operations 10,200 9,538
Other income 602 564
Other gains/(losses)
Total income 10,802 10,102
Expenses:
Site operating expenses 3,972 3,808
Employee benefit expense 436 382
Other expenses 333 425
Total expense 4,741 4,615
Earnings Before Finance Costs, Tax,
Depreciation and Amortization 6,061 5,487
Finance costs 2,192 2,274
Depreciation and amortization expense 1,875 1,928
Profit/loss before tax 1,994 1,285
Income tax expense

Current tax 0 0

MAT credit entitlement 0 0

Deferred Tax expense/(credit) (Net) 517 1,024
Profit/loss for the year 1,477 261
Other comprehensive income (OCI)
Items that will not be reclassified to profit
or loss
Re-measurement of post-employment 0 4
benefit obligation
Change due to revaluation of tangible 631 1,599
assets
Deferred tax on above 159 -401
Other comprehensive income for the 472 1,194
year, net of tax
Total Comprehensive Income for the 1,005 1.455

9

year

Page 3




Indian Accounting Standard (Ind AS)

These financial statements have been prepared in accordance with Indian Accounting Standards (‘Ind
AS’), as per the Companies (Indian Accounting Standard) Rules, 2015 notified under Section 133 of
the Companies Act, 2013 (‘the Act’) and other relevant provisions of the Act.

Re-Assessment of residual value and fair revaluation of tangible assets

Under Ind AS, the Company has adopted “fair revaluation approach” for tangible assets. The
revaluation reserve as on 31% March, 2021, is INR 4,053 Million

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF

THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THIS REPORT

No material changes and commitments affecting the financial position of the Company have occurred
during the period beginning from the financial year ended 31% March, 2021, till date.

DIVIDEND

The Board did not recommend a dividend for the period under review.

TRANSFER TO RESERVES

The Company has generated profits during the year which are being adjusted with carry forward
losses. During the year, the Company has revalued its tangible assets and revaluation reserve as on
31* March, 2021, is INR 4,053 Million which is capital in nature.

CREDIT RATING

The Company’s rating was upgraded to A with a stable outlook, by International Credit Rating
Agency Limited.

MAINTENANCE OF COST RECORDS

The Company is making and maintaining its cost accounts and records in accordance with Section
148(1) of the Companies Act, 2013, and complying with other applicable provisions under Section
148 of the Companies Act, 2013.

DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of section 134(5) of the Companies Act, 2013, the Board hereby
submits its responsibility statement:

(a) In the preparation of the annual accounts, the applicable accounting standards had been followed
along with proper explanation relating to material departures;

(b) The directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
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10.

11.

12.

13.

14.

state of affairs of the company at the end of the financial year and of the profit and loss of the
company for that period;

(c) The directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

(d) The annual accounts have been prepared on a going concern basis;

(e) The directors had laid down internal financial controls, which are adequate and were operating
effectively; and

(f) The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS

The Statutory Auditors of the Company have not reported any fraud under Section 143(12) of the
Companies Act, 2013.

CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES

Particulars of contracts and/or arrangements with related parties referred to in Section 188(1) of the
Companies Act, 2013, in the prescribed Form AOC-2, is appended as Annexure 1 to this Report.

CORPORATE SOCIAL RESPONSIBILITY
The annual report on our CSR activities is appended as Annexure 2 to this Report.

The reference to the same is also given under Note 36 of the Financial Statements for the year ended
31 March, 2021.

INTERNAL FINANCIAL CONTROL AND ITS ADEQUACY

The Board has adopted policies and procedures for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, safeguarding its assets, prevention and
detection of fraud, error reporting mechanisms, accuracy and completeness of accounting records,
and timely preparation of reliable financial disclosures.

Statutory audit, with respect to testing the effectiveness of internal financial control system with
respect to financial statements, was conducted by the Statutory Auditors. Based upon their assessment
and evaluation, the statutory auditor opined that, the Company has, in all material respects, an
adequate internal financial control system with reference to financial statements, and such controls
were operating effectively as at 31% March, 2021.

RISK MANAGEMENT

The Company has a robust process of risk assessment whereby all the business risks are assessed on
periodic basis by the management and appropriate actions are taken to mitigate the same.
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15.

16.

17.

The Company’s Risk Management Policy is duly in place.

The reference to the same is also given under Note 28 of the Financial Statements for the year ended
31 March, 2021.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
As of 31* March, 2021 following members constituted the Board of Directors of the Company:-
a) Mr. Michael Huber
b) Ms. Susan Fung Yee
¢) Mr. Amit Ganani
d) Mr. Moshe Shushan
e) Ms. Simran Lakhwinder Singh
f)  Mr. Nihal Harshavardhan Doshi
EMPLOYEE STOCK OPTION SCHEME
The details of Employee Stock Option Schemes are given under Annexure 3 to this Report.

ACCOUNTS, AUDITORS AND AUDIT REPORT

Accounts: Accounts along with their Notes are self-explanatory and do not require any further
explanation or clarification.

Auditor’s Report: The Auditors’ Report is self-explanatory and does not need any further explanation
or clarification.

Auditor’s Qualifications: The Auditor’s Report is not qualified.

Auditors: M/s. B S R & Associates & LLP, Chartered Accountants (FRN: 116231W/W-100024)
were appointed as Statutory Auditors of the Company in its last annual general meeting held on 3™
August, 2017, for a period of 5 years, to hold the office from the conclusion of eleventh annual
general meeting until the conclusion of sixteenth annual general meeting, subject to ratification by
members at each annual general meeting.

By virtue of an amendment under section 139 of Companies Act, 2013, the requirement of ratification
by members to auditor’s appointment at every annual general meeting was eliminated. Accordingly,
M/s. B S R & Associates & LLP, Chartered Accountants, shall continue to act as statutory auditors
of the Company till 31* March, 2022.

Secretarial Auditors: The Board has appointed M/s Naresh Verma & Associates, Company
Secretaries, as the Secretarial Auditors of the Company to carry the Secretarial Audit under the
provisions of section 204 of the Companies Act, 2013 for the Financial Year 2020-21. The Report of
the Secretarial Auditor is annexed to this report as Annexure 5.
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18.

19.

DISCLOSURES

a) Composition of Audit Committee

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 of the Companies
(Meetings of Board and its Powers) Rules, 2014 are not applicable to the Company.

b) Vigil Mechanism

The Vigil Mechanism of the Company includes a whistle blower policy under which protected
disclosures can be made by a whistle blower through an email or a letter to the Vigilance Officer
deputed under the policy. The policy is hosted on the Company’s website, at http:/www.tower-
vision.com/pdf/Vigil%20Mechanism%20Policy.pdf

¢) Company’s policy relating to Directors’ appointment, payment of remuneration and discharge of

their duties.

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the Company and hence the Company has not devised any policy
relating to appointment of Directors, payment of Managerial remuneration, Directors’ qualifications,
positive attributes, independence of Directors and related matters as provided under Section 178(3)
of the Companies Act, 2013.

However, in case any remuneration is decided to be given to any of the Directors, the Board shall
have the right to approve the same vide passing of a resolution in this respect, all in accordance with
the provisions of the Companies Act, 2013.

d) Sexual Harassment Policy

The Company has in place a policy on prevention of sexual harassment at workplace in line with the
requirements under the Sexual Harassment of Women at the Workplace (Prevention, Prohibition&
Redressal) Act, 2013. An Internal Complaints Committee (ICC) has been set up to redress
complaints received regarding sexual harassment. All employees of the Company are covered under
this policy.

The policy is hosted on the Company’s website, at  http:/www.tower-
vision.com/pdf/Policy%200n%20Sexual%20Harrasment.pdf

During the year under review, no complaint has been received by any employee.
MEETINGS OF THE BOARD

The Board met 11 times during the financial year. The maximum interval between any two meetings
did not exceed 120 days, as prescribed in the Companies Act, 2013.

Further, the status of attendance of Board Meeting by each of Director is as follows:
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20.

Number of
Board Meeting . . .
in F.Y 2020- Date of Meeting | Place of Meeting Directors Present
2021
1 27" April, 2020 | New York e Michael Huber; and
e Susan Fung Yee
2 3™ June, 2020 Israel e Moshe Shushan; and
e Amit Ganani
3 17" June, 2020 New York e Michael Huber; and
e Susan Fung Yee
4 23" July, 2020 New York e Michael Huber; and
e Susan Fung Yee
5 31% August, 2020 | New York e Michael Huber; and
e Susan Fung Yee
6 25" September, | New York e Michael Huber; and
2020 e Susan Fung Yee
7 gt November, | Gurugram e Simran Lakhwinder Singh; and
2020 e Nihal Harshavardhan Doshi
®
8 24" November, | New York e Michael Huber; and
2020 e Susan Fung Yee
9 8" February, 2021 | New York e Michael Huber; and
e Susan Fung Yee
10 22" February, | New York e Michael Huber; and
2021 e Susan Fung Yee
11 25" March, 2021 | New York e Michael Huber; and
e Susan Fung Yee

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GURANTEES GIVEN AND
SECURITIES PROVIDED

The Company has not given any Loans, Guarantees or Investments covered under the provisions of
Section 186 of the Companies Act, 2013.
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21.

22.

23.

24.

25.

26.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The particulars as prescribed under the provisions of the Companies Act, 2013 read with the relevant
rules made there under, are set out herein below:

A. Conservation of Energy& Technology Absorption

The activities undertaken by the Company do not fall under the purview of disclosure of
particulars under the said provisions, in so far as it relates to conservation of energy and

technology absorption. However, the Company has generally taken all reasonable efforts to
conserve energy.

B. Foreign Exchange Earnings & Outgo

During the financial year under review, there was an outflow of Foreign Exchange amounting to

INR 146 Million on account of management consulting fee, repair & maintenance and travelling
expenses.

A reference to the same is given under Note 28.3 of the Financial Statements for the year ended
31 March, 2021.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Venture or Associate Company.
DEPOSITS

The Company has neither accepted nor renewed any deposits during the year under review.
SECRETARIAL STANDARDS

The Company complied with all applicable Secretarial Standards.

EXTRACT OF ANNUAL RETURN

The extract of Annual Return pursuant to the provisions of Section 92(3) of the Companies Act, 2013
read with Rule 12 of the Companies (Management and Administration) Rules, 2014, as amended
from time to time, is attached as Annexure -4 to this Report.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

The Company being an unlisted company, the provisions of Section 197 (12) of the Companies Act,
2013 read with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
as amended from time to time are not applicable on the Company.
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27.

28.

29.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY’S OPERATIONS IN FUTURE

No orders have been passed by the regulators or the courts or tribunals impacting the going concern
status of the Company and there is also no order significantly impacting the Company’s operations
in future.

DECLARATION OF INDEPENDENT DIRECTORS

The provisions of Section 149 pertaining to the appointment of Independent Directors do not apply
to the Company.

ACKNOWLEDGMENT

The Board of Directors wishes to thank its business associates for their continued support and co-
operation and also record its appreciation of the diligent efforts made by the employees of the
Company during the period.

For and on behalf of the Board

Name: Susan Fung Yee Name: Michael Huber
Designation: ~ Director Designation: ~ Director

DIN: 07883860 DIN: 06599951
Date: 23" July, 2021

Place: New York
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Annexure 1

Particulars of Contracts/Arrangements made with Related Parties
[Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 read with Rule
8(2) of the Companies (Accounts) Rules, 2014]

Form AOC-2

The Company has entered into the following contract in its ordinary course of business and at an

arm’s length basis

SL. | Particulars Details
No.

1. | Name (s) of the related party & nature of | T.V. Tower Vision 2015 Limited.

relationship
Nature of relationship: The companies
have a common holding company.

2. | Nature of contracts/ arrangements/ | Services Contract
transaction

3. | Duration of the contracts/ arrangements/ | Four years commencing from July 01, 2015,
transaction subject to automatic renewal of 12 months

each.

4. | Salient terms of the contracts or [ The Company has retained T.V. Tower
arrangements or transaction including the | Vision 2015 Limited to provide business,
value, if any operational and professional services,

including but not limited to management
advisory, business, financial & operational
consultancy.

5. | Date of approval by the Board 10.07.2015

6. | Amount paid as advances, if any Nil

For and on behalf of the Board

Name: Susan Fung Yee Name: Michael Huber
Designation: Director Designation:  Director

DIN: 07883860 DIN: 06599951

Date: 23" July, 2021
Place: New York
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Annexure -2
Annual Report on CSR Activities

[Pursuant to clause (0) of sub-section (3) of section 134 of the Act and Rule 8 of the Companies
(Corporate Social Responsibility) Rules, 2014]

Background on the applicability of CSR Provisions on the Company

During the financial year 2016-17, the Company had a net profit exceeding INR 5 Crore, thereby making
the provisions of Section 135 of the Companies Act, 2013 applicable on the Company. Before that period,
the Company did not cross the thresholds (net worth/ turnover/ net profit limits) provided under Section
135 (1) of the Act, and hence the provisions of CSR under the Act were inapplicable to the Company.

Accordingly, in compliance with the provisions of Section 135 of the Companies Act, 2013 read with the
Companies (CSR Policy) Rules, 2014 and Schedule VII to the Companies Act, 2013 (together, the “Act”)
as amended from time to time, the Board of Directors of the Company, in its meeting held on 30™ August,
2017, constituted a Corporate Social Responsibility Committee (“CSR Committee”).

The CSR Committee formulated a CSR Policy which was duly approved and adopted by the Board and has
been amended from time to time as per various requirements.

CSR during the Financial Year 2020-21

1. A brief outline of the Company’s CSR Policy, including an overview of projects or programs
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or
programes.

The CSR Policy was framed with a view to provide a mechanism for meeting the Company’s social
responsibilities in an effective manner and to provide optimum benefits to various deserving and needy
sections of the society.

The main focus areas, as specified in the CSR Policy, are as follows:

a) Healthcare

b) Environment

¢) Funds set up by the Central Government for socio-economic development, including the Prime
Minister’s National Relief Fund

d) Rural Sports

The CSR Policy is available on our website, at http://www.tower-vision.com/pdf/CSR%20Policy.pdf

Responsibility Statement of the CSR Committee

The CSR Committee hereby affirms that the implementation and monitoring of the CSR Policy, is in
compliance with CSR objectives and Policy of the Company.
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2.

Composition of the CSR Committee

Sr. No. Name of Director Designation/ Number of | Number of
Nature of | meetings of CSR | meetings of CSR
Directorship Committee held | Committee

during the year | attended during
the year

1 Michael Huber Director 1 1

2 Susan Fund Yee Director 1 1

3 Amit Ganani Director 1 Nil

Web links where composition of CSR committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company:

a) The Composition of the CSR Committee is available in the CSR Policy of the Company published
at http://www.tower-vision.com/pdf/CSR%20Policy.pdf

b) The updated CSR policy and projects entered into by the Company shall be reflected on the new
website of the Company, which is still under development.

Details of impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8
of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: No such
projects have been undertaken by the Company during FY 2020-21.

Details of the amount available for set-off in pursuance of sub-rule (3) of Rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set-off for the
financial year, if any: Nil

Average net profit of the Company as per Sec 135(5): Rs. 1,060 Mn

a) Two percent of average net profit of the Company as per Section 135(5): Rs. 21.2 Mn

b) Surplus arising out of the CSR projects or programs or activities of the previous financial
years: Nil

¢) Amount required to be set-off for the financial year, if any: Nil
d) Total CSR obligation for the financial year (7a+7b-7¢): Rs. 21.2 Mn

a) CSR amount spent or unspent for the financial year:

Total Amount Unspent (in Rs.)
Amount Total Amount transferred Amount transferred to any fund specified
Spent for the | to under
Financial Unspent CSR Account as Schedule VII as per second proviso to
Year (in Rs.) | per section 135(5).
section 135(6).
Amount Date of | Name of the | Amount Date of
transfer Fund transfer
21.2 Mn N.A. N.A. N.A. N.A. N.A.
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b) Details of CSR amount spent against ongoing projects for the financial year: Nil

c) Details of CSR amount spent against other than ongoing projects for the financial year:

Sr. | Name of the | Item Local | Location of the | Amount | Mode of Mode of
No. | Project from area | project. spent for | implement | implementatio
the List | (Yes/ the ati n-
of No) project on - Through
Activiti (in Rs.) Direct implementing
es in (Yes/No) agency
Schedul State | District Na | CSR
e VII to me | Registra
the Act tion
Number
1 Prime Minister’s (viii) N.A. | N.A. N.A. 10 Mn Direct N. N.A.
National Relief A.
Fund
2 Prime Minister’s |  (viii) N.A. | N.A. N.A. 6 Mn Direct N. N.A.
Citizen A.
Assistance and
Relief in
Emergency
Situations Fund
3 Swach  Bharat (1) N.A. | N.A. N.A. 5.2 Mn Direct N. N.A.
Kosh A.
Total 21.2 Mn
d) Amount spent in administrative overheads: N.A.
e) Amount spent on impact assessment, if applicable: N.A.
e) Total amount spent for the financial year (8b+8c+8d+8e): 21.2 Mn
9. (a) Details of Unspent CSR Amount for the preceding 3 Financial Years:
Sr. No. | Preceding | Amount Amount | Amount transferred to any Amount
Financial | transferred | spent fund specified remaining
Year to in the under Schedule VII as per to
Unspent reporting | section 135(6), if be spent in
CSR Financial | any. succeeding
Account Year Name Amount | Date of | financial
under (in Rs.) of the (in Rs.) | transfer | years. (in
section 135 Fund Rs.)
(6)
(in Rs.)
1. 2019-20 N.A. 18 Mn N.A. N.A. N.A. N.A.
2. 2018-19 N.A. 3 Mn N.A. N.A. N.A. N.A.
3. 2017-18 N.A. 1 Mn N.A. N.A. N.A. N.A.
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b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial
year(s): N.A.

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or
acquired through CSR spent in the financial year: N.A.

11.  Specify the reason(s), if the company has failed to spend two percent of the average net profit as per

Section 135(5): N.A. — as the Company spent the entire amount of its CSR liability during FY 2020-
21.

For and on behalf of the Board

Name: Susan Fung Yee Name: Michael Huber
Designation: ~ Director Designation: ~ Director
DIN: 07883860 DIN: 06599951

Date: 23" July, 2021
Place: New York
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Annexure 3

Employee Stock Option Schemes

The Company has granted ESOPs to its employees under four ESOP schemes of 2008, 2009, 2011 and
2017 in the manner below:

ESOP Scheme Arye Weingrod Sudhir Prasad Vijay Kumar Jain
2008 6,25,160 - -
2009 6,25,160 6,25,160 -
2011 - 6,25,160 -
2017 - - 30,00,000
Total 12,50,320 12,50,320 30,00,000
Exercise Period Until December 31, 20,00,000 10,00,000 until
2021 until 21 December,
December 2024
31,2022

*10,41,933 ESOPs issued to Mr. Guy Kahan under ESOP Scheme 2008 and 2009 stand cancelled as on

28™ April, 2021.

**10,00,000 options were granted to Mr. Vijay Kumar Jain under ESOP Scheme 2017. 50% of these
options shall stand vested as on 21* December, 2022 and the remaining 50% shall stand vested by 21*

December, 2023.

For and on behalf of the Board

Name: Susan Fung Yee
Designation: ~ Director
DIN: 07883860

Date: 23" July, 2021
Place: New York

Name: Michael Huber
Designation:  Director
DIN: 06599951
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II.

III.

Annexure 4

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN

As on financial year ended on 31.03.2021

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management
& Administration) Rules, 2014

REGISTRATION & OTHER DETAILS

1. | CIN U64203DL2006PTC145455

2. | Registration Date 27" January, 2006

3. | Name of the Company Tower Vision India Private Limited

4. | Category/Sub-category of the Company | Private Limited Company

5. | Address of the Registered office & | Address: L-2A, Hauz Khas Enclave, New Delhi-110016
contact details Contact: (+91-124) 4566400

6. | Whether listed company No

7. | Name, Address & contact details of the | Link Intime India Private Limited
Registrar & Transfer Agent, if any. 44, Community Centre, Phase-I, Near PVR, Naraina Ind. Area,

New Delhi-110028

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

(All the business activities contributing 10 % or more of the total turnover of the company shall be

stated)

SI. No. | Name and Description of main | NIC Code* of the | % to total turnover of the company

products / services

Product/service

1

Other telecommunications activities

61900 100%

*NIC 2008 series

PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

S. No.

Company

Name and Address of the | CIN/GLN | Holding/Subsid | % of shares | Applicable Section

iary/Associate | held
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Tower Vision

Limited

Les Cascades, Edith Cavell
Street, Port Louis, Mauritius

Mauritius

N.A.

Holding
Company

99.99%

2(46)

IV.  SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i.  Category-wise Share Holding

Category of
Shareholders

year

No. of Shares held at the beginning of the

No. of Shares held at the end of the year

Demat

Physi
cal

Total

% of
Total
Shares

Demat

Physic
al

Total

% of
Total
Shares

%
Chang

during
the
year

A. Promoter’s

(1)Indian

a) Individual/
HUF

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

¢) Banks / F1

f) Any other

Sub-total
A)d):

(2) Foreign

a)NRI/Individu
als

b) Bodies Corp.

897208183

897208184

897208183

897208184

¢) Banks/FI

d)Other-
Individual

¢) Any Other

Sub-Total
(A)2):

897208183

897208184

100

897208183

897208184

100

Nil

Total
Shareholding
of Promoters
(A=
(A)MD)+A)?)

897208183

897208184

100

897208183

897208184

100

Nil

B. Public
Shareholding

1. Institutions

a) Mutual
Funds




b) Banks / FI

¢) Central Govt

d) State Govt(s)

e) Venture
Capital Funds

f) Insurance
Companies

o) Flls

h) Foreign
Venture
Capital Funds

1) Others
(specify)

Sub-total
B)(1):-

2. Non-
Institutions

a) Bodies Corp.

1) Indian

ii) Overseas

b) Individuals

i)  Individual
shareholders
holding
nominal share
capital upto Rs.
1 lakh

ii)  Individual
shareholders
holding
nominal share
capital in
excess of Rs 1
lakh

c) Others
(specify)

Non Resident
Indians

Overseas
Corporate
Bodies

Foreign
Nationals

Clearing
Members

Trusts
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Foreign Bodies
-DR

Sub-total
(B)(2):-

Total  Public
Shareholding
(B)=B)(1)+
B)2)

C. Shares held
by Custodian
for GDRs &
ADRs

Grand Total

(A+B+C) 897208183 |1 897208184 | 100 897208183 |1 897208184 | 100 Nil
ii.  Shareholding of Promoter-
S | Shareholder | Shareholding at the beginning of the | Shareholding at the end of the year % change
N | ’s Name year in
No. of | % of total | %of Shares | No. of | % of total | %of Shares .sharehold
Shares Shares of | Pledged /| Shares Shares of | Pledged /| !N
the encumbere the encumbere | during
company |d to total company |d to total the year
shares shares
1. | Tower Vision
Mauritius 89720818
Limited 3 99.99 100 897208183 | 99.99 100 -
2. | Quadrangle
(TVM)
Mauritius -
Limited 1 0.01 100 1 0.01 100

ii.

Change in Promoters’ Shareholding (please specify, if there is no change)

SN | Name of the Shareholder Shareholding at  the | Cumulative Shareholding during
beginning of the year the year
No. of | % of total No. of shares % of total
shares shares  of shares of the
the company
company
NO CHANGE
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iv.

Shareholding Pattern of top ten Shareholders:

(Other than Directors, Promoters and Holders of GDRs and ADRs)

NOT APPLICABLE

SN | For Each of the Top 10 Shareholding at the | Cumulative Shareholding during the
Shareholders beginning Year
of the year
No. of | %oftotal | No. of | % oftotal
shares shares  of | shares shares of the
the company
company
At the beginning of the year
Date wise Increase / Decrease in
Promoters Shareholding during the
year specifying the reasons for
increase /decrease (e.g. allotment /
transfer / bonus/ sweat equity etc):
At the end of the year
v.  Shareholding of Directors and Key Managerial Personnel NOT APPLICABLE
SN | Shareholding of each Directors and each | Shareholding at the | Cumulative Shareholding during
Key Managerial Personnel beginning the
of the year Year
No. of | % of total No. of | % of total
shares shares of the shares | shares of the

company

company

At the beginning of the year

Date wise Increase / Decrease in Promoters
Shareholding during the year specifying
the reasons for increase /decrease (e.g.
allotment / transfer / bonus/ sweat equity
etc.):

At the end of the year - - - -
V. INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not
due for payment.
(in INR’ million)
Particulars Secured Loans | Unsecured | Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at the beginning of the financial
year (Apr'20)
i) Principal Amount (including current maturity 9,297 0 0 9,297
of long term debts)
ii) Interest due but not paid 0 0 0 0
iii) Interest accrued but not due 3 0 0 3
Total (i+ii+iii) 9300 0 0 9,300
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Change in Indebtedness during the financial

year

Addition 0 0 0 0
Reduction(including short term) 602 0 0 602
Net Change 602 0 0 602
Indebtedness at the end of the financial year

1) Principal Amount 8,695 0 0 8,695
ii) Interest due but not paid 0 0 0 0
iii) Interest accrued but not due 38 0 0 38
Total (i+ii+iii) 8,733 0 0 8,733
Note: the above numbers are based on the actual loan movement and rounded

off to the nearest multiple

Note: The above information is basis of IGAAP and in balance sheet the numbers are basis of Ind AS
which is INR 8,542 Mn (31% March, 2020 INR 9,135 Mn).

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: NOT

APPLICABLE
SN. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount
1 Grosssalary | mmemem | mmeeee | e | e

(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961

(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961

(c) Profits in lieu of salary under section
17(3) Income- tax Act, 1961

2 Stock Option
3 Sweat Equity
4 Commission
-as % of profit
- others, specify.
5 Others, please specify
Total (A)
Ceiling as per the Act

B. Remuneration to other directors

SN. Particulars of Remuneration Name of Directors Total
Amount




Independent Directors N.A.

Fee for attending board committee

meetings

Commission

Others, please specify

Total (1)

Other Non-Executive Directors Simran  Lakhwinder | Nihal Harshavardhan
Singh Doshi

Fee for attending board committee | 1,00,000/- N.A.

meetings

Commission N.A.
N.A.

One-time Annual Payment 6,00,000/- p.a. 17,50,000/- p.a.

Others, please specify N.A. N.A.

Total (2) 7,00,000/- 17,50,000/-

Total (B)=(1+2)

Total Managerial

Remuneration

Overall Ceiling as per the Act

. Remuneration To Key Managerial Personnel Other than Md/Manager/Wtd (in INR)

SN

Particulars of Remuneration

Key Managerial Personnel

CEO

CS CFO

Total

Gross salary

10,56,480/-

(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961

(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961

(c) Profits in lieu of salary under
section 17(3) Income-tax Act, 1961

Stock Option

98]

Sweat Equity

Commission

- as % of profit

others, specify...

Others, please specify

Total

10,56,480/-
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VIIL

PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NONE

Type Section of the | Brief Details of Penalty | Authority Appeal made,
Companies Description |/  Punishment/ | [RD / NCLT/ | if any (give Details)
Act Compounding COURT]
fees imposed
A. COMPANY
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
B. DIRECTORS
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
C. OTHER OFFICERS IN DEFAULT
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
For and on behalf of the Board
Name: Susan Fung Yee Name: Michael Huber
Designation:  Director Designation:  Director
DIN: 07883860 DIN: 06599951

Date: 23" July, 2021
Place: New York
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Annexure -5

SECRETARIAL AUDIT REPORT FOR THE
FINANCIAL YEAR ENDED MARCH 31, 2021

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,
Tower Vision India Private Limited
CIN U64203DL2006PTC145455

We have conducted the secretarial audit of the compliance of applicable
statutory provisions and the adherence to good corporate practices by Tower
Vision India Private Limited (hereinafter called the “Company”). Secretarial
Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms
and returns filed and other records maintained by the company and also the
information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit. We hereby report that
in our opinion, the Company has, during the audit period covering the financial
year ended on March 31, 2021 complied with the statutory provisions listed
hereunder and that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter. Our Report is to be read along with the Statutory Auditors
observations in their Audit report, if any, on the financial statements of the
company for the year ended 31 March, 2021.

We have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on March

31, 2021 according to the provisions of:

i. The Companies Act, 2013 (the Act) and the rules made thereunder;



ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder; Not Applicable as it is an unlisted private limited company;

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

#v.The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 and amendments from time to time

d) Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014

e) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008

f) The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act and
dealing with client-

g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009

h) Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018

#(the Company being an unlisted private limited company, provisions of
Regulations and guidelines as stated above in clause V (sub-clauses (a) to (h)
prescribed under Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’) are not relevant to it and hence do not form the subject matter of this



report).

vi. As per management, there are no specific laws applicable to Company as
stated in ICSI guidance note on secretarial audit.

We have also examined compliance with the applicable provisions of the
following:

(i) Secretarial Standards issued by “The Institute of Company Secretaries of
India”;

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; Not Applicable as it is an unlisted private
limited company;

During the period under review, the Company has complied with the provisions
of the acts, rules, regulations, guidelines, standards etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted as per the
requirement of the Companies Act, 2013, as amended from time to time.

Adequate notice was given to all directors to schedule the Board Meetings,
agenda and detailed notes on agenda were sent at least seven days in advance
or at shorter notice with prior intimation, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

As per the minutes of the meetings duly recorded and signed by the Chairman,
the majority decision is carried through while the dissenting members’ views, if
any, are captured and recorded as part of the minutes. No dissenting views were
however found to be recorded during 2020-2021.

We further report that as per the explanations given to us and the
representations made by the Management and relied upon by us there are
adequate systems and processes in the company commensurate with the size
and operations of the company to monitor and ensure compliance with
applicable laws, rules, regulations and guidelines.

We further report that No material events / actions which have a major bearing
on the company’s affairs in pursuance of the above referred laws, rules,
regulations, guidelines standards etc. happened during the audit period.



Limitations

It is to be that due to lockdown and social distancing guidelines issued by the
Ministry of Home Affairs (MHA) on different dates for containment of spread of
Covid-19, the abovementioned documents, registers, forms, etc. have not been
physically verified by us, as being maintained by the Company at their offices.
While we have taken all possible steps to verify the records as made available to
us by the Company through electronic medium and taken confirmation from the
Company, wherever required but the audit was done subject to limitation of
availability of documents.

For NARESH VERMA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

NARESH VERMA
FCS: 5403

CP: 4424

Date: 23.07.2021
Place: Delhi

UDIN: F005403C000673015
Peer Review Certificate No. 574/2018

Note: This report is to be read with our letter of even date which is annexed as
Annexure- | and forms an integral part of this report.



To,

Annexure-|

The Members,
Tower Vision India Private Limited
L-2A Hauz Khas Enclave, New Delhi 110016

Our report on even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that processes and practices we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of Account of the company.

Wherever required, we have obtained the management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For NARESH VERMA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

NARESH VERMA
FCS- 5403; CP-4424

Date: 23.07.2021
Place: Delhi

UDIN: F005403C000673015
Peer Review Certificate No. 574/2018
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Chartered Accountants

Bullding No.10,12th Floor, Tower-C Telephone: +91 124 7191000

DLF Cybar City. Phase-li Fax: +81 424 235 8613
Gurugram - 122 002, India

INDEPENDENT AUDITOR’S REPORT

To the Members of Tower Vision India Private Limited
Report on the Audif of the Financial Statemenis
Opinion

We have audited the financial statements of Tower Vision India Private Limited (“the Company™), which
comprise the balance sheet as at 31 March 2021, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of the significant accounting policies and
other explanatory information.

fir our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 {(“Act™) in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2021, and profit and other comprehensive income,
changes in equity and its cash flows for the vear ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilitics under those SAs are further described in the Audifor's Responsibilities for the
Audit of the Financial Statements 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 together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fuifiled our other ethical responsibilitics in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the financial statements.

Other Information
The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s Beard of Directors’ report but does not

iclude the financial statements and our auditor’s report thereon. The Company’s Board of Directors” report
is expected to he made available to us after the date of this auditor’s report.

Registered Office :

8 8 R & Assaciates (a parinership firrmn with Registration 14tk Floer, Central Wing, Tower 4
No. BAG2226) converted infe B 8 R & Associates LLP Nesco Center, VWeslem Express Highway
{a Limited Liability Partnership with LLP Registration Goregaon {Easf)

No. AAB-8182) with effect from October 14, 2013 Mumbai — 400 063
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Our opinion on the financial statements does not cover the other. information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and. in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be imaterially misstated.

When we read the other information, if we conclude that there is a material inisstatement therein, we are
required to communicate the matter to those changed with governance and take necessary action as required
under applicable laws and regulations.

Management's and Board of Directors’ Responsibility for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and fair view of the
state of affairs, profit and other comprehensive income. changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act. This responsibility alse includes maintenance of
adequate accounting records In accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgmenis and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring accuracy and completeness of the accounting records. relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement,
whether due 1o fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for assessing
the Company’s abilify 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 1o cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reposting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Gur objectives are to obtain reasonable assurance abowi whether the financial statements as a whole are free
fromn 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 these financial staiements:

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
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o ldentify and assess the risks of material misstaiement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from enor, as fraud may involve
collusion, forgery, intentional omisstons, misrepresentations, or the override -of internal control.

s (Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, Under section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial contrels with reference to financial
statements in place and the operating effectiveness of such controls.

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures in the financial statements made by the Management and Board of Directors.

» Conclude on the appropriateness of the Management and Board of Directors use of the going concern basis
of aceounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a going
congcern. 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 financial statements or, if such disclosures are inadequate, to modify
our opinton. 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,

e Evaluate the overall presentation, structure amndd content of the financial statements, incloding the
disclosures. and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We cornmunicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to- communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

I.  As required by the Companies (Auditors’ Report) Order, 2016 (“the Order™) issued by the Central
Government in terms of section 143 (11) of the Act, we give in the “Annexure A” a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 3

2. {A) Asrequired by Section 143(3) of the Act, we report that:

a) We have sought and obtalned all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
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b)

¢

d)

e)

f)

(B}

it our opinion, proper books of account as required by Taw have been kept by the Company so {ar

as it appears from our examination of those books.

The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreernent with the books of account. '

In our opinion the aforesaid financial statemenis comply with the Ind AS specified under section
33 of'the Act. ‘

On the basis of the written representations received from the directors as on 31 March 2021 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2021 from
being appointed as a director in terms of Section 164(2) of the Act,

With respect o the adequacy of the internal financial controls with reference to financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”.

With respect to the other matters to be included in the Auditors’ Report in accordance with Rule
11 of the Companies (Audit and Auditers) Rules, 2614, in our opittion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as at 31 March 2021 on its
financial position in its financial statements - Refer Note 30 and 37 to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable Josses.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company. '

iv. The disclosures in the financial statements regarding holdings as well as dealings in specified
bank notes during the period from 8 November 2016 to 30 December 2616 have not been made
in these financial statements since they do not pertain to the financial year ended
31 March 2021.
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(C) With respect to the maiter to be included in the Auditors’ Report under section 197(i6}):

The Company is a private limited company and accordingly the requirements as stipulated by
pravisions of section 197(16) of the Act are not applicable to the Company.

For B S R & Associates LLP
Chartered Accountants
Firm's Registration No.: [16231W/W-100024

Digitally signed by
SANDEEP ; SANDEEP BATRA
. Date;2021.06.17
BATRA " 20:59:17 +05'30"

Sandeep Batra
Partner
Place: New Delhi Membership No.: 093320

Date: 17 June 2021 TCAL1 UDIN No.: 21093320AAAAAZ2824
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Annexure A referred to in our Independent Auditor’s Report to the members of Tower Vision
india Private Limited on the financia] statements for the year ended 31 March 2021, we report

that:

(i)

(if)

(iif)

(iv)

)

(vi)

{vii)

{a)

(b)

{c)

(a}

The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

The Company has a regular program of physical verification of its fixed assets by which all
fixed assets are verified in a phased manner in a block of three years. The current block which
has been considered by the Company for performing such verification is 1 April 2620 o
31 March 2023, In owr opinion. this periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its assets, According to the information
and explanations provided to us, in accordance with the said programme of physical
verification, certain fixed assets have been verified during the vear. As informed to us, no
material discrepancies were noticed in respect of physical verification of fixed assets
performed during the current year.

According to the information and explanations given to us, the Company does not own any
immovable properties. Accordingly, para 3 (i¥c¢) of the Order is not applicable to the
Company,

The Company is a service company. Accordingly, it does not hold any physical inventories
and hence paragraph 3(ii) of the QOrder is not applicable to the Company.

The Company has not granted any loans, secured or unsecured, to Companies, limited Habiiity
partnerships, firms or other parties covered in the register required under Section 189 of the
Companies Act, 2015, Accordingly, para 3(iii) of the Order is not applicable to the Company.

According to the information and explanations given fo us, there are no loans, investments,
guarantees and securities given in respect of which Section 185 and 186 of the Companies
Act. 2013 are applicable. Accordingly, para 3(iv) of the Order is not applicable to the
Company.

As per the information and explanations given to us, the Company has ot accepted any
deposits as mentioned in the directives issued by the Reserve Bank of India and the provisicns
of Section 73 to 76 or any other relevant provisions of the Act and the rules framed there
ynder, Accordingly, paragraph 3{v} of the Order is not appiicable.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specitied under Section 148(1) of the Act. We have broadly reviewed
the same, and are of the opinion that, prima facie, the prescribed accounts and records have
been made and maintained. We have not, however made a detailed examination of the records
with view to determine whether they are accurate or complete.

According to the information and explanations given to us and on'the basis of our examination
of the records of the Company, amounts deducted’ accerued in the books of account in respect
of undisputed statutory dues including Provident Fund, Employees® State Insurance, Income-
tax, Goods and Service tax, Cess and other material statutory dues have generally been
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(b)

regularly deposited during the vear by the Company with the appropriate authorities though
there have been slight delays in few cases. As explained to us, the Company did not have any
dues on account of Value added tax, Sales tax, Service tax, Duty of excise and Duty of customs
during the vear,

According to the information and explanations given to us, no undisputed amounts payable in
respect of Provident Fund, Employees’ State Insurance, Income Tax, Goods and Services Tax,
Duty of Customs, Cess and other material statutory dues were in arrears as at 31 March 2021
for a period of more than six months from the date they became payable.

According to the information and explanations given to us and the records of the Company
examined by us, except as stated below, there are no dues of Tncome tax, Sales tax, Service
tax. Value added tax, Duty of customs and Goods and Service Tax which have not been
deposited with the appropriate authorifies on account of any dispute:

S. Name of | Nature of | Amount Amount Pericd | Forum where
No. Statuie Dues involved paid the dispute is
under pending
protest

1 Central CENVAT | 601,581,526 | 22,559,307 | 2006-10 | Hon'ble
excise Act Supreme Court
1944 of India

2 Central CENVAT | 355,545,152 | 13,332,943 | 2010-1]1 | Hon'ble
excise Act Supreme Court
1944 of India

3 Central CENVAT | 53,931,257 - | 2011-12 | Commissioner
excise Act of Central Tax
1944

4 Central CENVAT @ 80,138,892 - | 2011-12 | Commissioner
excise Act of Central Tax
1944

3 Central CENVAT | 11,540,559 - | 2012-13 | Commissicner
excise Act of Central Tax
1944

6 Central CENVAT 2,360,105 | - | 2013-14 | Commissioner
excise Act of Central Tax
1944

7 . Central CENVAT 4.316,516 - | 201415 | Commissioner
excise Act . of Central Tax
1944
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(viii)

(i¥)

(x)

(xi)

(xii)

(xiii)

(xiv}

(x¥)

S, MName of | Nature | Amount Amount Period | Forum where
Nao, Statute of Dues | invelved paid the dispute is
under pending
profest
8 Central CENVAT { 29253754 - Apr- Commissioner
excise Act 2015 of Cenfral Tax
1644 ' to Jun- '
2017
g Uttar Goods 92,760 §2,760 1 201920 | Joint
Pradesh and Commissioner
Goods and | Services Appeal (Grade
Services tax 1), Faizabad,
Tax, 2017 Uttar Pradesh

In our opinion, and according to the information and explanations given to us, the Company
has not defaulted in repayment of loans or borrewings to banks or to the financial institution.
Further, the Company has not availed any loans or borrowings from the government and did
not have any outstanding debentures during the vear.

The company has not raised any money by way of initial public offer, further public offer
(including debt instruments) or term loans. Accordingly, Clause 3(ix) of the Order is not
applicable to the Company.

According to the information and explanations given to us, no material fraud by the Company
or on the Company by its officers or employees has been noticed or reported during the year.

According to the information and explanations given to us, the provision of Section 197 read
with Schedule V of'the Companies Act, 2013 are not applicable to the Company. Accordingly,
paragraph 3(xi) of the Order is not applicable.

According te the information and explanations given to us, the Compagy is not a Nidhi
Company. Accordingly, paragraph 3(xit) of the Order is not applicable.

According to the information and explanations given to us and based on our examination of
records of the Company, the transactions entered into by the Company with the related parties
are in compliance with section 188 of the Companies Act, 2013 and have been disciosed in
the accompanying financial statements of the Company in accordance with the applicable
accouniing standards. The provisions of section-177 of the Companies Act, 2013 are not
applicable to the Company.

According to the information and explanation given to us and on the basis of our examination
of the records of the Company. the Company has not made any preferential aflotment or
private placemeni of shares or fully or partly convertible debentures during the year.

According to information and explanations given to us, the Company has not entered into any
non-cash transactions with directors or persons connected with them, Accordingly, paragraph
3(xv} of the Order is not applicable.
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{(xvi) According to the information and explanations given to us, the Company is not required to be
registered under Section 45-1A of the Reserve Bank of India Act, 1934,

Place: New Delhi
Date: |7 June 2021

For BS R & Associates LLP
Chertered Accountants
Firm’s registration no.: 11623 L W/W-100024

Digitally signed by
SAN D EE P .- SANDEEF BATRA
;. Date: 2021.06.17
BATRA -0 21:01:46 +05'30

Sandeep Batra

Pariner

Membership No.: 693320
ICAF UDIN No.: 21093320AAAAAZ2824



B SR & Asscciates LLP

Annexure B to the Independent Auditor’s repert on the financial statements of Tower Vision India
Private Limited for the period ended 31 March 2021

Report on the internal financial controls with reference to the aforesaid financial statements under
Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013

{Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Opinion

We have audited the internal financial controls with reference to financial statements of Tower Vision India
Private Limited ("the Company™) as of 31 March 2021 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has maintained, in all material respects, adequate internal financial controls
with reference to financial statements and such internal financial conirols were operating effectively as at
31 March 2021, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential componernts of internal control stated in the Guidance
Neote on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (the “Guidance Note™).

~Management’s Responsibility for Tnternal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design. implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets. the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013 (hereinafter
referred to as “the Act™).

Auditor’s Respousibility

Qur responsibility is to express an opinion on the Company's internal financial conirols with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and
the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
such internal financial conirols, assessing the risk that a material weakuness exists, and testing and evaluating
the design and operating effectiveness of internal conirol based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinton on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to financial statements include those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable” assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financizl controls with Reference to Financial Statements

Because of the inherent hmitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internai
financial controls with reference to financial statemenis to future periods are subject to the risk that the
internal financial controls with. reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For B SR & Associates LLP
Chartered Accountants
Firm's Registration No.: 116231W/W-100024

Digitally signed by
SANDEEP | SANDEEP BATRA
Date: 2021.06.17
BATRA A 21:03:35 +05'30"
Sandeep Batra
Fartaer

Place: New Delhi Membership No.: 093320
Date: 17 June 2021 ICAT UDIN No.: 21093320AAAAAZ2824



Fower Vision India Private Limited

{Company Identification No: UG4203DL2006PTC I434585)

Balance Sheet as at 31 Marels 2621

{All agnount in INIR Million, uniess otherwise srated)

Asat

Notes As ut
3§ March 2021 31 March 2020

Agscts
Nop-current mssers
Property, plant and eguipment Rt 12,706 13,616
Right of nse nssets 3(hs 2964 10,138
Cupital werk i progress {CWIPY 3a} 108 02
Intangible assets 4 7 6
Financial ssuets

Trade receivables hEE)] 45 168

Cther financial assets & (a) 463 67
Deferred 1ax assets (Net) 7 - 6
Oibrer non-carveut assets 8 3i6 219
Nob current 1ax Assets i G99 203
Total non-current assets 23.650 25,137
Currens assels
Financial assets

Trade reccivables S(hy 27 1,663

‘ach and cash equivalents 10 2330 1,498

Bank balances ather than above 3] 1913 L0531

Other fnaneid asgets 51 493 343
Other current assets 1z 188 219
‘Total current nssets 7,081 4,756
Total nssets 30,241 29,593
Equity and Hahilities
Equity
Equity share capital i3 () 8,972 RA72
Qiher equity 153y 224 {7863
Totak euity 9,196 3,150
Linbilities
Noz-current linhifities
Financial labilities

Horrowings I 7,733 8500

Lreasc Kabilliies 3{b) 1970 10,683

Other fineecial Habitities {5 (=} 220 248
Provisions 6 33 35
Erplover benefit obligations 7 0 i
Dreterred tax liabilities { Neg) 7 42 -
Crther non corrent Hahilitics 19 {4) 1860 203
Tatal non-current liahilities 19,281 1974}
Current liabikitics
Finaneial liabikii

Lease Halnlities 3ty 109 66

Trade pavables

Fotal outetnding dues of micro enterprises mid small enterprises 13 9 24

“Fotal autstandine doos of ereditors other than micro enterprises and small entorprises k3 665 222
 Onber Bnanciad liabilites 15 by 1317 981
Employes benefit shligmuons 17 3 2
(nher awrrent Habilities 15 (b} 23 172
Totn] current lizhilities 2,334 1,967
Total Habilitics 24,545 21,707
Total eguity aud liabilities 36,741 20,893

This is the Balance Sheet referred 1o in our review report of even date.

The accompanying noles e an inegral part of these fnancial stitements.

For 88 K & Asseciates L1
Chartered Aceotmranis

AT Firm Registration Nursher: 11623 IW/AW-160024

SANDEEP Dty sanedty

Date:2021.06.17
BATRA 202542 +05'30°
Sandeep Batra

Pariner

Membership Nurmber 093320
Plice, Mow Deile
Dae: 17 Jone 2021

Fnr andd om bekalf of the Bogrd of Divectors of

Fower Vision Iadin Private Limited

i igned b
AMIT 3™
GANANI BrEse

At Garani
Lirector
DD 01102235
Mace: Tel Aviv
Date: 17 Jurs 2021
ViAY
KUMAR
JAIN
Vijay Kumar Jain
COG

Place: Gurugram
Date: 17 June 2021

MICHAEL -E.ﬁ’;fbm“
ANTHONY ANTHONY HUBER
HUBER . e ooy
Michael Huber
Lrvecior
CHN: 06559931
Plage, New Yark
Datg: 16 hme 2021
uoR e
MICHAEL . m\nhﬂ
MIZRAHI"  1gict+isae
Lier Mirzahi
Cranp U117

Flace: Tel Aviv
Dates 17 June 2021

SALONI . SiGi s’
Date:2021.06.17
NARANG nsiar o
Soleni Narang
Coatpaiey Secretary

Mace. Gliasiabud
Dater §7 June 2021



Tower Visisn 1ndia Private Limited

{Company Identification Ne: UG4203DL2006PTC145455)
Statement of Profit and Loss for ike vear ended 31 Mareh 20214
(Al amount in INR Milliun, usless otherwise stated)

Year ended

Year ended

Parliculars Not
artieniars e 31 Mareh 2021 31 Mareh 2020
Ruevenue from operations and other related services 0 10,200 8,538
Other inoimeg 21 602 564
Tetal inconse HL4U2 10,342
Fapenses:
Site operaling expenses 22 3,572 3,808
Emplovee benetis expense el 36 382
Ofher expenses 24 333 425
4,744 +615
Earnings before finunee costs, tis, depreciadion anil amestieatian 6,06 58T
Finanse costs 25 2,192 2,27
Depreciation and muortiration expense 2 1875 1,928
Profit before tax 1,994 1,285
Income [ax expense 27
Deferred fax expensy (nst} 517 $.024
Profit for the period 1,477 261
Cilier comprehensive income (OCH)
Feires that will jot be reclassaiied jo tie stedemedt of profit or Jose
Rameusareniont of past eniplovnent banefit obligwion G 14)
Change due to revaluation of tangibls asseis (6313 1,559
Beferred tax wnpact ot sbove 159 481)
Other comprehensive income far the period. net of tax {472} 1,194
Toial comprehiensive income for the period 1L,00% 1,453
Earsing per ety share
Nominal vaiue of share INIR 10 { 31 Marcl 20200 INIR ¥
Baste eamings per eguity share (INR} 34 1.63 028
Diluted earnings per equity share (INR) - 1.6 0.29
This is he Statemient of Profit and Loss referred 1o in aur review repeit of even date,
The accompuiying nutes are un intepraf part oof these financial satements.
For BE R & Awocies LLP Fur und v bederlf af the Board of Direeiors of
hurtared doconnfants Toewer Vision India Privaie Limifed
TCAl Firm Registration Nomber, 11623 197W-100024 . -
A Digitally sgned by Dighally signed
Digitally signed b Digitally signedt MICHAEL . PRy oy
SANDEEP St R s anTHONY s (N B
. : . . 202106, Date: 2021.06.17
BATRA E;?;;’UNNJHGJHE GANANI T8:15:05+0530" HUBER ., ?;;iiﬁo?ég u;asmnu‘
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Tower Vision India Private Limiled

{Company Identification No: U4203DL200GPTCE43435)
Stawement of Cash Flows o the vear ended 34 March 2621
{All amosunt in INR Million. unless atherwise siated)

Particriary
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Tower Yision Endiz Private Limited

{Compuny Tdentificazion No: U6e4203BL26U6PTC145485}
Statement of Chunges in Fqaity for the year ended 31 March 2821
{21 asmount & INR Millios, vnless stherwise stated)

Staternent of changes o squity
A. Equity share capital

Asat Changes in equily Asad Changes iz equity share Ay at
31 Masch 2018 share caplial 31 March 2020 capital 31 March 202
Lguile shares of INR 10 each 3,972 - 8.972 - 3972
3,972 - H,872 - 32‘)72
B. (Hker equity
. . ) Share optiens items of other .
Particulars Retained earnhags . P . Total
autstanding account Revaluation Surplus
RBalance a5 st 1 April 209 {4,693) 199 23R {2,251)
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Other comprehensiv
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of Emplovee Stock Option Plan (refer note 17)
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Release of revahuation surphus on zccount of sale of assets and retiiemvent (refer note 269 - 12005 -
34)
Changes in fair salue of propery, plant and squipment {refer note 3a) - - (631} {31)
Deferred tax on other comprebansive income - - 139 134
Balasee gs at 31 March 2021 (2,.619) 103 2742 224
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TOWER VISION INDIA PRIVATE LIMITED
{Company Identification No: U64203DL2B06PTC 145455}
Notes to the financial statements for the year ended 31 March 2021
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Background of the Company

Tower Vision India Private Limited (‘the Company’} is domiciled in India, having it’s registered office located at L-24, Hauz
Khas Enclave, New Delhi-110016, India. The Company is a subsidiary ol Tower Vision Mauritius Limited {99.99%). The
Company does not have any subsidiary, associate or jointly controlled enterprise, accordingly. these Indian Accounting Standard
{*Ind AS") financial statements incorporate amounts and disclosures related to the Company only. The Company was set up with
the objective of inter-alia, establishing, operating and maintaining wireless communication towers and is registered as an
infrastructure provider Category-1 by the Department of Telecommunications.

Significant Accounting Policies

This note provides a list of he significant accounting policics adopted in the preparation of these financial stalements.
Basis for Preparation
Compliance with Ind AS

These financial statements have been prepared in accordance with Indian Accounting Standards (*Ind AS™), as per the Companies
(Indian Accounting Standard) Rules, 2015 notified under Section 133 of the Companies Act, 2013 (“the Act’) and other relevant
provisions of the Act,

The finaacial statements were authorized for issue by the Company’s Board of Directors on 16 June 2021,
Functional and presentation currency

These Finaneial Statements are presented in [ndinn Rupees (INR), which is also the Company’s functional currency. All
amounts have been rounded-ofi to the nearest million, unless otherwise ndicated.

Current and non-current classification

The Company presents asseis and liabilities in the balance sheet based on cwrrent / non-current classification.
An asset is classified as current when i satisfies any of the following criteria;

- itis expected 1o be realized in, or is intended lor sale or censumption in, the Company’s notroal operating ¢yele.

- it is heid primarily for the purpose of being traded;

- itis expected o be realized within 12 months aftev the reporting date; or

- it is cash or cash cquivalent unless it is restricted from being exchanged or used to settie a liability for at least {2 months after
the reporting date.

A hability is classified as current when it satisfics any of the following criteria:

- it is expecied to be settled in the Company’s normat operating cycle;

- it is held primarily for the purpose of being traded;

- it is duc 10 be settied within 12 months after the reporting date;

- the Company does not have an unconditional right to defer settiement of the Hability for at least 12 months after the reporting
date. Terms of a Hability that could. at the option of the counterparty, result in its settlement by the issuc of equity instruments do
not affect its classification.

Current assets/liabilities include current portion of non-current financial assers/liabilities respectively., All othier assets/ labilitics
are classified 43 non-cwrent. Deferred tax assels and liabifities (if any} are classified as non-current assels and liabilities.

Operating eyele
Based on the nature of the eperations and the fime between the acquisition of assets for processing and their realization in cash or
cash equivalents, the Company has ascerfained its operating eyele as twvelve mounihs for the purpose of curreni/non-current
classitication of assets and labilities. ’
Basis of measurement
These Finuncial Statemenis have been prepared on a historical cost basis, except for the following:

e  Certain fipancial assets and Habilities {including derivative instruments) and contingent considervatien fhat {s measured

at fair value:
e Share-based pavments measured using Black-Scheles Model;
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e Property. plant and equipment raeasured at fair valoe;
s Employee benetits measured using Project Unit Credit method.

Use of estimates and judgments

The preparation of financial statements in conformily with generally accepted accounting principles reguires management to make
estimates and assumptions that atfect the apphcation of accounting policies and reported amounts of assets, liabilities. income and
expenses, disclosure of contingent assets and lisbilities at the date of the lnancial statements and the results of operations during
the reporting vear end. Although these estimates are based upon management’s best knowledge of current events and actions,
actual results u)uid differ from those estimates. Estimates and underlying assamptions are reviewed on an ongoing basis and any
revision 1o accounting estimates is recognized prospectively in the cinrent and future periogd.

Judgements

Information about judgements made in applving accounting p(;[;ucs that have the most significant effects on the amounls
recognized in the financial statemments is incloded in the following notes

-~ Note 2.7~ lcases whether an arrangement contains a kease;
- Note 2.7 and 29« Iease classification.
Assumptions and estimation uncertainties

Information about assumptions and esthmation yncertainties that have a significant risk of resulting in & materiaf adjustiment for
the vear ending 31 March 2021 is included in the following notes:

- Nolg 7- recognition of deferred 1ax assets: availability of fulure taxable profit against which tax losses carvied forward can
be used;

-~ Nete 3 and 4 - fair valoation of property, plant and equipment and useful life of assets;
- Note 17 - measorement of defined benefit obligations: key actuarial assumptions:

=~ Note 30 - recognition and measurement of prcmsums and contingencies: key assumptions about the likelihood and maguitude
of an outflow of resources;

-~ Note 2.12 - impairment of sen-financial assets: key assumptions underlying recoverable amounts;
- XNote 2.9 - impairment of financial asseis: kev assumptions underlying recoverable amounts.
Fair value measurement
Tair value is the price that swould be received from sale of an assct or paid 1o transfer a liabikity in an orderdy transaction between
market participants at the measurewment date, The fair value measurement is based on the presumption that the transaction 1o sell
an asset or ransfer the liability takes place either:
~  In the principal market for the asset or Hahility.
Or
~  Inthe absence of a principal market, in the most advantageous market for the asset or Hability.

The principal or the most advanlageous market must e accessible by the Company.

The Tair value of an asset or g lability Is measured using the assumptions that market participanis would vse when pricing the
asset or liability, assuming that market participants act in their cconoinic best interest.

A fair value measurement of a non-financial asset takes into accoant a market participant's ability to generate economic benetits
by using the asset in its highest and best use or by selling it to anather market participant that would use the asset in its highest
and best use.

The Company uses valuation techniques that are appropriate in the cireumstances and for which sufficient data are available to
measure falr value, maximizing the use of relevant observable inputs and minimizing the use of unobscrvable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
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- Level [ — Quoted (unadiusted) market prices in active markets for identical assets or labilities.

- Level 2 — Valuation technigues for which the fowest fevel input that is significant to the fair value measurement is directly
ar indirectly observable.

- Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement iz
nnchservable. )

For assets and liabilities that ate recognized in the finaneial statements on a recwring basis, the Company determines whether
transfers bave occurred belween levels in the hievarchy by re-assessing categorization (based on the Jowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period. Also refer fo note 23,

2.2 Segment reporting

23

24

Operating segments are reported i a maenner congistent with the intemal reporting provided to the Chief Operating Decision-
Makers (CODM). who are responsible for allocating resources and assessing performance of the operating segments. The
Company provides passive telecom infrastructure and its associated services in India. which is the only reportable segment.

Foreign Currency Transiation
Transactions and balances

Transactions in foreign currenciss are initially recorded by the Company at the functional currency spot rates at the dafe the
transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated ar the
functional currency spot rates of exehange at the reporting date. Differences arising on settlement or translation of monetary items
are recognized in the Statement of Profit and Loss, Non-monetary assels and liabilities denominated in loreign currencies that are
measured at fair value are (ranslated into the funciional currency at the exchange rate at the date when the fair valse was
determined. Non-imonefary items that are measured in terms of historical cost i a foreign cwrency are franslated using the
exchange rate at the date of the transaction.

Revenue Recognition

Revenue comprises consideration reccived or reecivable for rendering of services in the ordinary course of the Company’s
activities. As per Magler Service Agreement (MSA), revenues can be recognized from the date on which si{es are ready [or active
jnstallation, However the Company has recognized revenug from the Acceptance Test (AT} date Le. the date approved by the
company s customers. Rental revenues and energy revenunes are recognised on a monthly basis s per the confractual terms under
agreaments entered with the Company s customers. The Company has ascertained that the revenue recognition over the period of
the coniractual lease agreenient will be on a straight-line basis. Barly exit charges from a long term contract are recognised when
uncertainty relating 1o the amounts receivable on the oxil charges is agreed and it is probable that a significant reversal relating to
the ameunts receivable on exit will not occar. Amounis disclosed as revenue are net of discounts, rebates and taxes. When there
is uncerrainty as to measarement or uliimate collectability, revenue recognition is posiponed until such nncertainty is resolved.

Unbilled Revenue: Unbilled revenue represents the gross onbilled amount expected to be realized from the Company customers
for services rendered during the reporting period, aud is measured as per the contractual terms under agreements that the Company
entered with its customers.

Interest income or expense

Interest income or expense is recognized using the effective interest rate { FIR”Y method.

The EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial
instrument to

- the gross carrying amount of the financial asset; or

- the amertized cost of a financiat hability.

in calculating the interest income and expense, the EIR is applied to the gross carrying amount of dhe asset (when the asset is not
credit-impaired) or to the amortized cost of the liabifity. However, for financial assets that have become credit-impaired

subsequent to indiial recognition, interest income is calcufated by applying the EIR to the amortized cost of financial assots. 1 the
asset is no longer credit-jmpaired then the caleufation of inferest income reveris to the gross basis.
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2.6 Incometax -

i

The income fax expense or credit for the perfod s the tax payable on the current perfod maxable income as per applicable income
tax rate in accordance with Indian Income Tax Act, 1961 adjusted by changes in deferred tax assets and labilities attributable to
tempeorary differences and o unused tax losses.

The current income tax charge is calculated based on the fax laws enacted or substantively enacted at the end of the reporting
period. Management periodically evaluates positions taken in tax retwrns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriaic based on amounts expected to be paid to the tax
authorities,

Defesred income tax is provided, using the Hability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. Peferred income tax is determined vsing tax rates (and laws) that
have been enacted or substantially cnacted by the end of the reporting period and are cxpecited 1o apply when the related deferved
income tax asset is realized or the deferred Income tax liability is settled,

Deferred tax assels are recognized for all deductible temporary difforences and unused tax Tosses only if it is probable that faiure
faxabie amouats will be available o utilize those temporary differences and losses.

Deferred tax assets angd liabiliges are offset when there is a legally enforceable right to offset current tax assets and liabilities and
when the deferred tax balances relate to the same taxation authority. Current tax assets and tax Habilities are offset where the
entity has a legally enforceable right to offset and intends either to settle on a net basis. or to realize (he asset end setile the liability
simultaneousty.

Current and deferred tax is recognized n the Statement of Profit and Loss. except to the extent that it relates to items recognized
in the Other Comprehensive Income ot in the Statement of Change in Equity. In such cases, the tax impact is also recognized in
the Other Comprehensive Income or in the Statement of Change in Equity, respectively.

keases

At inception of a coniraci, ibe Company assesses whether a contract is, or confains, a lease. A contract is, or contains, a lease iff
the contract conveys the right 1o control the use of an identificd asset for a period of time in exchange for consideration.

Ay lessee

The Company recognizes Right-of-Use asset (ROU) representing its right to use the underlying asset for the lease term at the lease
commencement date. The cost of the (ROUY measured at inceéption shall comprise of the amount of the initial measurement of the
lease Habildy adjusted for any lease payments made on or before the commmencement date less any lease incentives received, plus
any initial direct costs incurred. The vight-ofeuse assets is subsequently measured at cost less any accumulated depreciation, ROU
are depreciated from the commencement date on a straight-line basis over the lease wrm.

The Company measures the lease liability at the present value of the lease payments that are nof paid ai the commencement date
of the lease. The lease pavinents are discounted using the frcvemental borrowing rate. The lease liability is subsequently
remeasured by increasing the carrying amound to rellect inferest on the lease Hability, reducing the carrying amount to reflect the
lease payvinents made and remeasuring the carrying amount to reflect any reassessment or lease modifications.

Payments associated with short-term ieases are recognized on a straighi=line basés as an expense in the Smtement of Profit and
Loss. Short term leases are leases with remaining fease term of 12 months or less.

The impact on TV financial statements i explained in note 3(b).

As a Lessor

The Company’s Master Service Agreements (MSA) with its customers has escalation elauses over a Jong tenmn lease term (lock-
in period), Accordingly, the rental escatations Tor the remaining lock in period of (he lease terny has been straight-lined in the form
of Revenue Equalization Reserve {RER). As a resuls. during the initial years of {hese leases. the revenue from RER will be higher
than the biliing and it will be lower than the billing as the expiry of the lease term approaches.
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Cash and Cash equivalents

For the purpose of presentation in the Staterment of Cash Flows and in the Balance Sheet, cash and cash equivalents includes cash
orrhand, deposits held at call with banks / financial institutions, other short-term, highly liquid investments with original mataritics
of three months or less. that are readily convertible to known amounts of cash and which are subject 1o an insignificant risk of
changes in value.

Financial instruments

A {inancial instrument is any contract that gives rise 1o a financial assel of one entity and a Tinancial lability or equity instrument
of another entity. :
i) Financial assets

Initial recognition and measurement

Trade receivables and debt securities issned are initially vecognized when they are originated, All other financial assets and
financial liabilities are initally recognized when the Company becomes a parly o the contractual provisions of the instrument.
Al oancial assets are recognized initiakly at fair value plus, in e case of Mnancia! assets not recorded at fair value through profi
or loss, transaction costs that are divectly atiribuiable to the acquisition or issue of the financial assel.

Subsequent measurement
Debt instruments at iunortized cost

A ‘debt instroment” is measured at the amortized cost if botli the following eonditions are met and is not designated as at Fair
Value Through Profit or Loss (FV¥TPL):

{a; The asset is held within a business medet whose objective is to hold assets for collecting contractual cash fiows, and

(1) Contractual terms of the asset give rise on specified dates to cash flows that are Solely Paymenis of Principal and Interest
{*SPPF") i the principal amount outstanding,

Afler initial measurement, such financial assets are subsequently measured at amortized cost using ithe EIR methed. Amortized
cost is calenlated by considering any discount or premiunm on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortization is included in finance income in the Statement of Profit and T.oss. The Josses arising from impainment are
recoguized in the Staternent of Profit and Loss. This category generally applies to wrade and other receivables in the Balance
Sheet.

Debt instrument at fair valoe throngh other comprehensive income (FFVTOCT)

A “debt instrument” Js classified as at FVTOCLIT both of the following critevia are met and is not designated as at fair value
through the Statement of Profit and Loss (FVTPLY:

(2) The objective of the business model is achieved both by collecting contractual casl flows amd scliing the financial assets.
and

(h) The asset’s contractual cash flows represent SPPL

Debt instruments incladed within the FVTOCI category are megsured initially as well as at each reporting date at fair value, Fair
value movements are recognized in the Qther Comprehensive Income (“OCL™). However, the Company recognizes interest
income, impairment losses and reversals and foreign exchange gain or loss in the Statement of Profit and Loss. On derecogaition
of the asset, cumulative gain or loss previously recognized in the OCT is reclassified from the equity in the Balance Sheet to the
Statewent of Profit and Loss. Interest carned whilst holding a FYTOCI valued-debt instrument is reported as interest income in
the Statement of Profit and Loss using the EIR method. '
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Debt instroment at fair value throngh profit or loss (FYTPL

2,10

FVTPL is a residual category for debt instruments. Any debt instrunent, which does not meet the criteria for categorization as at
amertized cost er s FVTOCY, is classified as FVTPL.

In addition, the Company may clect 1o classify a debt instrument, which otherwise meets amortized cost or FYTOCH criteria, as
at FVTPL. However, such election is allowed only if doing g0 recuces or eliminates @ measurement ot recognition inconsistency
(referred fo as “accounting mismaich’ ). Debt instruments included within the FVTPL, category are measured at fair value with ali

changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where apphicable, a part of a financiad asset or part of o company of sinular financial assets) 5 primaily
derecognized (i.e. removed from the company’s Balance Sheet) when:

N/

The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flows from an asset or has assumed an obligation 1o pay the veceived
cash flows in full without material delay to a third pariy under. a ‘pass-through” arrangement: and cither (&} the Company
has transferred substantially alf the risks and rewards of an asset, or {b) the Company has neither transferred nor retained
substaniizthy all the risks and rewards ol an asset, but has transferred conirol of an assel,

impatrment of financial assets

in accordance with Ind-AS 109, the Company applies Fxpected Credit Loss {ECL) mode] for measurement and recognition of
impairment loss on the Tollowing finaucial assets and eredit risk cxposure:

{a) Financial assets that are debt instruments and are measured as at FVTOCL

£h) Trade recetvables under Ind-AS 18,

For recognition of impairment foss on other financial assets and risk exposure, management determines that whether there has
been a significant increase in the credit risk since initial recognition. If the credit risk has not increased significantly, 12-month
ECL is used to provide for impairment logs. However, if the credit risk has increased significantly, lifetime ECL isused.  ina
subsequent period, credit quality of the instrument improves such that there is no longer a significant increass in credit risk since
initial recognition, then the entily reverts to recognizing impairment loss allowance based on §2-month ECL.

ii) Financial liabilities

Finencial lisbifities are classified as measured at amortized cost or FVTPL. A financial lisbitity is classified as FVTPL i1t is
classified as held-for-irading, or it is a derivative or it is designated as sucls on initial recognition. Financial liabilitics at FVTPL
are measured al falr value and net gains ang fosses, including any interest expense, are recognized in Statement of Profit and
Loss. Other finaneial ligbilities are subsequently measused at amortized cost using EIR. hiterest expense and foreign exchange
gains and losses are recognized in the Statement of Profit and Loss. Any gain or less on derecognition is also recoguized in the
Statement of Profit and Loss.

Perecognition

A financial liability is derccogmized when the obligation under the liability is ischarged or cancelled or expires. When an
existing financial Hability is replaced by another from the same fender on substantially different terns, or the terms of an existing
liability are substantiafly modified, such an exchange or maedification is treated as the derceognition of the original liability and
the recognition of a new lability. The difference in the respective carrying amounts is recognized in the Statement of Profit and
Loas.

Offsetting of finaneisl instruments
Financial nssels and finoneial liabilities offsets und the net amount is reported in the Balance Sheet if there is g current enforceable

legal right to ¢ffset the recognized amounts and there is an intention o selthe on a net basis, to realize the assets and setfle the
liabilities simultancously.



TOWER VISION INDHA PRIVATE LIMITER
{Company Identification No: U04203DL2006PTC145455)
Notes to the financial statements for the year ended 31 March 2021

2.11 Property, plant and equipment

Property, plant and equipment wre messured at fair value as per depreciated replacement cost method of revaluation less
accumulated depreciation and impairinent losses recognized at the date of revaluation, if any, Management reviews the fair value
of the company assets on an anmual basts and makes adjustments whenever they differ materially from the carvying values.

Aay change in revalvation iz recorded in OCI with corresponding irupact to the asset revaluation surplus in {he Statewent of
Change in Equity.

-Subseqguent costs are incladed in asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable
that futere economic benefits associated with the item will flow to the entity and the cost of the item can be measured veliably.
The carrying amount of any component accounted as 1 separate assel is derecognized when replaced.

Site restoration costs are capitatized when management determines that an outflow of resources will likely be required to settle
such an obligation and a reliable estimate of the smount can be made.

Gains or losses on disposals are determined by comparing proceeds with carrying amount. These are included in the Statement of
Profit and Loss as part of other gains/ (fosses).

Depreciation methods, estimated useful lives and residual value

The useful lives have been determined based on internal assessment and independent technical evaluation in cases where such
lives are different from those specificd by Schedule 11 1o the Companies Act, 2013, o reflect the actval usage of the assets, The
residua! values are determined based on the management estimates.

The assets” residual values and useful lives are reviewed, and adjusted if appropriate, during each reporting period.

Depreeiation is calculated using the straight-fine method to aflocate their assets cost, net of its residual values, over its estimated
useful lives or in the case of certain leased fummiture, fittings, and equipment, over the shorter lease (enm.

The estimated useful lives of floms of property. plant and equiprment for the current and comparative periods are as Tollows:

Deseription of Asset Tiseful Lives in Years
Plant and Machinery Management estimate of useful Useful life as per
life for current year Schedule TE of Companies Act, 2013

Tower 25 18
Sheiter 5 15
Power plant and rectifiers 10 13
Battery Bank 4 15
Electrical work 25 15
Air Conditioner 10 15
DG set 15 is
Office Equipment 5 3
Computer 3 3
Furniture and Fixtures 5 i
Leasehold Improvements 5 10

For Batiery Banks and Diesel Generators. based on internal asscssment, management believes that the residual value is 23% and
20% respectively which is different from the residual value as preseribed under Part C of Scheduie [ of the Companies Act. 2013,

Any site restoration costs are capitalized and subsequently depreciated over the useful fife of the refated asset.



TOWER VISION INDIA PRIVATE LIMITED
“{Company ldentification No: UG4203DLZI0GPTCI45435)
Notes to the financial statements for the year ended 31 March 2021

2.12 tmpairment of non-financial asyetfs

The carrying amounts of the Company’s nou-financial assets, other than deferred tax assets, are reviewed at the end of each
reporting period to determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable pmount is estimated,

For the purpose of impainment testing, assets that do not generate independent cash inflows are grouped logether into Cash
Generating Units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows from continuing use that
are largely independent of the cash nflows of other assets or CGls,

The recoverable amount of an assel or CGU is the greater of its value in use or its fair value fess costs fo sell. In assessing value
in use. the estimated future cash flows gre discounied to their present value using a pre-tax discount rate that reflects current
marketl assessments of the time value ol money and the risks specific to the asset or CGUL

An impairment loss is recognized, if the carrying amount of an asset ar its CGU exceeds ifs estimated recoverable amount, in the
Statement of Profit and Loss. Iimpairment losses recognized in respect of CGUs are allocated first fo reduce the carrying amount
of goodwill, if any, allocatad to the units and then {o reduce the carrying amounts of the other assets in the unit (group of units)
on a pro rata basis.

[mpairment Josses recognized in prior perfods are assessed at end of each reporting period for any indications that the loss has
decreased or no longer exisis. An impairment loss is reversed if there has been a change in the estimates used 1o determine the
recoverable amount. An impairment loss is reversed only to the extent ihat the asset’s carrying amount does not exceed the carrying
amount that would have heen determined, net of depreciation or amortization, if no impairment loss had been recognized, Such
reversal is recognized in the Statement of Profit aud Loss. An impairment loss in respect of Goodwill is not subsequent reversed.

2.13 intungible asscts

Intangible Assets are stated ar acquisition cost, net of accumulated amortization and accumulated impairment losses, it any,
Saftware
Costs to acquire and implement software are capitalized and amortized over three years.

Amortization method, useful life and residual value are reviewed at the end of cach financial year and adjusted if appropriate.

2.14 Borrowings

Borrowings are initially recognized al falr value, net of transaction costs jncurred. Borrowings are snbsequently carried at
amortized cost; any difference between the proceeds (net of transaction costs) and the rederaption value i3 recognized in the
Staternent of Prafit or Loss over the period of the borrowings using the effective interest method,

Fees paid on the establishinent of loan facilities are recogaized as transuction costs of the loan 1o the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee is deferred until the drasv-down ocecurs. To the extent there js
no evidence that it is probable that some or alk the facitity will be drawa down, the fee is capitalized 23 a pre-payment for liguidity
services aad amorlized over the period of the facility to which it relates. Borrowings are classified in the Balance Sheet as Current
Liabilitics uniess the Company has an unconditional right to defer the setilement of the Hability for at lcast 12 months after the
reporting period. C

Rorrowings are removed from the Balance Sheet when the obligation specified in the contmet is discharged, cancelled or expired.
The difference besween the carrying amount of a financial liability that has been extinguished or transferred to another party and
the consideration paid, including any non-cash nssets transferred or labilities assumed. is recognized in the Statement of Profit
and Loss as other income or finance coste.

2.15 Borrowing Cost
General and specific buorrowing costs that ave direetly atiributable to the acquisition. construction or production of a qualifying

asset are capitalized during the peried that is requived to complete and prepare the asset for its intended use or sale. Qualifving
assets are assels that necessarily take a substantial amount of time to get ready for their intended use or sale.



TOWER VISION INDIA PRIVATE LIMITED
{Company Identification No: U64203DL2000PTC1458435)
Notes to the financial statements for the year ended 31 March 2021

fuvestment income earned on the temporary investinent of specific horrowings pending their expenditure on qualifying assets is
deducted from the borrowing custs eligible for cupitalization, '

Other borrowing costs are expensed in the period in whiich they are incurred.
2.16 Provisions and Contingencies
a) GGeneral

Provisions arc recognized when the Company has a present obligation as a vesult of a past event, it is probable that an outflow
of resources embodying economic benefils will be required o seitle the obligation and a reliable estimaie can be made of the
amount of the obligation.

if the effoct of the time value of money is muaterial, provisions arc discounted using a current pre-tax rate that reflects, where
appropriate. the risks specific fo the Hability, Where discounting is used, e increase in the provision due to the passage of time
is recopnized as &

b} Site restoration

The Company records a provision for site restoration costs to be incurred for the restoration of feased land and building at the
end of the Jease perind. Site restoration costs are provided at the present value of expected costs to settie the obligation using
estimaled cash flows and are recognized vs part of the cost of plant and equipnieat. The cash flows are discouated ot a current
pre-tax rate that reflects the risks specific to the site restoration obligation. The unwinding of the discount is expensed as incurred
and recognized i the Statement of Profit and Loss as u [inance expense, The estimated fufure cosls of decommissioning are
reviewed annually and adjusted as appropriate. Changes in the estimated future costs o in the discount rate applied are added o
or deducted from the cost of the asset and sile restoralion obligation.

¢ Contingencies

Contingent assets are not recognized. However, when the realization of income is virtually certain, then the refated asset is no
longer a contingent asset, and is recognized as an asset. Information on contingent liabilities is disclosed in the notes to the
Financial Statements, unless he possibility of un outflow of resources embodying economic benefits is remote or the Company
cannot estimate the potential liability,

2.17 Employee benefits
{i} Short term obligations

Liabilities for wages and salaries that are expected to be seitled wholly within 12 months after the end of the period in which the
emplovees render the related service are recognized in respect of employees” services up to the end of the reporting period and
are measured at the amounts expected to be paid when the lishilities are seftled. The liabilities are presented as cusrent employee
benefit obligations in the Balance Sheet

{ii) Other long term employee benefit obligations

As the Habilities for earned eave and sick leave are notexpected to be fully atilized within 12 mounths after the end of the veporting
peried. They are therefore measured as the present value of expected future payments 1o be made in respect of the employces”
eatitlernent up to the end of the reporting period using the projected unit eredit method. The benefits are discounted using traded
bood yields af the end of the reporting period that have similar period to the refated expected liability period. Re-measurements
resulied by experience adjustments and changes i actuarial assumptions are recognized in the Statement of Profit and Loss,

The ebligafions are presented as current liabilities in the Balance Sheet if the entity does nof have an unconditional right fo defer
settiement for at least twelve months afler the reporting peviod, regardless of when the actual seitlement is expected e oceur,

(iii) Post retiranent obligations
The Company operates the following post-employment schemes:

(a) defined benefit plans such as gratuity; and
(b} defined condribution pians such as providens fund.



TOWER VISION INDIA PRIVATE LIMITED
(Company ldentification No: U64203DL2006PTC 145455}
Notes to the financial statements for the year ended 31 March 2621

2.

i8

19

Pefined benefit plans -

The liability or asset recognized in the Balance Sheet in vespect of gratuity is the present value of the defined benefit obfigation
at the end of the reporting period less the fair value of plan assets, The defined benefit obligation is caleulated ammuaily by actuaries
using the projected unit eredit method.

The present value of the defined benefit obligation is determined by discounting the estimated futare cash outflows by reference
to market vields al the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair
value of plan assets. This cost is inchuded in employee benefit expense in the Statement of Protit and Loss.

Re-measurement gains or losses arising from cxperience adjustments and changes in actuarial assumptions are recognized in the
period in which they eceur, directly in OCT They are included in refained earnings in the Statement of Changes in Equity and in
the Balance Shest.

Changes in the present value of the defined benefit obligation resulting (rom plan amendments or curtailments are recognized
immediately in Statement of Profit and Loss as past service cost,

Deftaed contribution plans

A defined centribution plan is a pest-cmployment benefit plan under which the Company pays specified contributions w a separate
entity annd has no obligation to pay any further amounts. Specified monthly contributions 1o the recognized provident fund which
is defined confribution schemws, are charged to the Statement of Profit and 1.oss for the period in which the employee renders the
related serviee.

Earuniags per Share
(i} Basic earnings per share,

Basic carnings per share is calculated by dividing:
s the profit attributable to owners of the Company.
e by the weighted average number of equity shares outstanding during the {inancial vear, adjusted for bonus elements in
equity shares issued during the yvear and excluding treasury shares,

(i} Diluted camings per share.

Dituted earnings per share is computed by adjusting the figures used in the determination of basic camings per share after
considering:
e the income tax effect of interest and other finavcing costs associated with dilutive potential equity sharss, and
s theweighted average number of additional equity shares that would have been owtstanding assuming the conversion of
ali dilufive potential equity shares.

Emplovee Share Based Payments

Share-based compensation benefits are provided to emplovees via “2008 Scheme™, “2009 Scheme”, “201 | Scheme” and <2017
Scheme” Employes Option Plan,

Emplayee options

The fair value of options granted under the Employee Option Plan is recognized as an employee benefits expense with a
corresponding increase in the Balance Sheet under Reserve and Surplus. The wtal amount to be expensed is determined by
reference 1o the fair value of the options granted that is being determined by using Black Scholes model:

e including any market performance conditions {e.g., the eniily’s share price)’

s excluding the impact of any service and non-market porformance vesting conditions (e.g. profitability, sales growth targets
and remaining an employce of the entity over a specified time period), and-

s Including the impact of any non-vesting conditions {e.g. the requirement for employees 1o save or holdings shares for a specific
period of fime).



TOWER VISION INDIA PRIVATE LIMITED
(Company Identification No: U64203DL2066PTCI45435)
Notes to the financial statements for the vear ended 31 March 2021

The total expense is recognized aver the vesting period, which is the period over which all the specified vesting conditions ate to
be satisfled. At the end of each period. the entity revises its estimates of the number of options that are expecfud (o vest based on
the non-market vesting and service conditions. It recognizes the impact of the revision to original estimates, if any-in the Statement
of Profit and Loss. with a corresponding adjustment to the Balance Sheet under Reserves and Surplus.

2.20  Rounding of Amounts

All amounts disclosed o e fvancial statements and notes have been rounded off to the nearest millions as per the requirement
of Schedule HI of Companies Act, 2013 wnless otherwise stated.

2.21 Standards not yet effective

Ministry of Corporate Affairs ("MCA™) votifies new standard or amendments to the existing standards. There is no such
notification which would have been applicable from ¥ April 2021.
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Tower Vision Indiz Private Limited
{Company identification No: U6d2UIDL2H06PTL 143455}

Notes 10 tlse Financial Statements for the year ended 31 March 2021
{Al amount in INR RiDion, unless othervise stated)

4. Intangible assets

Gruss Carcyiog urmount

Ace tafed Amortization

Net carrying

As at

: ] . N As gt As at o : . As at amount as at
Particulars aprlzepe  Mdditions  Disposids g naopr | apizgge  Mmorimtion  Disposals g sioreh 3031 | 31 March 2024
QOwued avsets
Customer Relnitenship i1 - 7l dt - T 1
Computer Seftware 12 4 i6 7 X 19 4
Fotat Intangible assets 83 4 87 77 3 30 7

Cross Carrying amoant

Acctmulated Amortization

Net earrying

As at

. As at Asail P As at amount as at
Particulars fapeizore  Additions  Dipesals 5 v 000 | 1 apdizong  Amorttien  Disposal gy aioeh 2020 | 31 Morch 2020
Qwined assets
Customer Relationship 71 - 71 T - i |
Computer Software 2 4 " 5 3 7 5
TFotal Intangibic assets T 4 83 73 2 77 4




Toewer Vision fndin Private Limited

{Company Identification Not Uo4203DL2006PTCI45455)

Notes to the Financial Statements for the vear ended 31 March 2021
{Adl amount inn INR Miflion, unless otiverwise stated)

E o

b

-

Trade reccivables
Non Current
Unsecwred, considered good
Subiotal Nov current
Cureent
Unsecured, considared good
Joubtiul
Tatal
Lass: Allewanee far doubtful reccivables
Subtotal Current
Total
Breali-up of secarity defails
Trade receivables considered goo
‘Trade recetvables considered good-Unsecnred
Trade receivables which have simifieant incrense in credit risk
Trade receivables-credit impaired
Tatal
Less: Allowance for doubtful receivables

Total trade receivables

=

a

1

-3

w

-

1

-

12

{Hber Financial Assets

Non Current

Unsecured, considered goud

Louns

Szcority deposits

Others

Leng-ienm deposits in bank with matority peried nioze than 12
moshs from the raporting date (Refer Note 1 below)
Sulstidal Nop current

Current

Loms

Secnrity deposits

Unbilled revenne

interest geenued o fixed deposit

Other recoverrble fruin customer

Subidal Current

Total

Naote 1: Long-ierm deposits m basiks includes among others margin mouey provided against bank guaranices ame

varigus sttutory puthorifes and thind pumies.

Deferred Tox (Ligbilities)/Assels

Deferred Tax Assess

Deferred tax Nabilities

Deferred Tax {Lizbilictes¥Assets {(Net) (Refer note 27

Other non-cerrent asseis

Capital Advances

Less: Proviston for doubtiul advances
Revenug cqualization resene

Total

Nop-Current fax ossots
Opening balances
Add: Taxes paid

Less Taxes vefund

Tutal

Cash and cash equivalents

Cask e hand

Balance with bank

= In Curreni accounts

= Deposits {with maturizy Less than 3 monhs)
Other balaneces

Totsl

Uther Bank Balanees

Dreposits (with matusity of mote than 3 wonths and epto 12
manths of the reporting, Jae}

Total

Note . {jeposits in banks includes among others margin mwoney provided agamst bank guarantess ax

statwtorsy milhorities and thind pames

Other Current Asseds

Balanges with Govermmgnt aptheribes

Less: Provision for doubtful bulances with goverment authoritizs
Prepaid expenses

Advance 19 enployees

Advance 1o vendors

Less: Provision for doubtfid advanves

Others

‘Fola

AL ar
31 March 2024

24

(0} 4
24
316

1912

1,913

As at

168
168

1,665
463
2,134
(468
1,663
1,833

4o
2,518

-164)
1,533

13
g%

272
53
18

3
710

1,420
[1,504)

24

141 24
i35
14

i.031
140031

wennting to INR & Miliion (31 March 2020 INR 49 Million) to benks, various

o8 110
{16} 82 i 3
15 15
! 2

a4 38
ol W __ . L8) 52
52 3
188 219



Fower Vision India Private Linited

(Company Hientification No: T64203DL20UGPTC 143455}

Notes to the Financial Statements for the year eaded 31 Maveh 2021
(AN anestart i ENIR Nlitlion, unless otherwise stated)

3 Equity share capital snd sther equity
13 {a} Equity share capitat

Avthorized:

As af
31 Marels 2628

Asul
31 Navch 2924

Equity zhares {in Nos.) 025,000,000 925 000,000
Equily shares of INR 10 each 9250 9.250
Esswed, subseribed and paid up
Equily shares {in Nog ) §07,208,154 897.208,184
Equiiy shares of INR 16 eacly, fully paid up 8972 8972
Tatal h A 5,972
() Reeonciliation of nimber of shares
Equrty Shares:
Asat Asat
31 March 2621 31 March 2020
Nao of Shares Amgent Nir of Shaves Amnsount

Balance as at the beginning of the year 887,208 184 §.972 207 208,184 8972

Add. Issned durimg the vear - - - -

Balance as at (he end of the vear §97,208,184 972 297,208,184 3,972

(i) Rights, preferenees and resirictions atiached fo shares

The Company has one class of cquity shares having par value of INR 10 per share. Euch sharcholder is eligible to one vote per share held. In the event of
Tiguidation. Ihe wquity sharsholdes ace eligible 10 receive (he remaiiing assets of he Company in proportion to their holdings afler distribution of all prefereatial
arounts, i any, such as secwred foans and oiher preterential abilitics

{i#i) Details of Shaves held by olding Company and Utimate okling Company
Asat Asat
31 Muareh 2021 31 Murch 2024
No of Shares Amount No of Shares Amounnt
Tewer Yiston Mawtitivs Limited. (3olding
Compaiy} 897,208.183 8972 BG7.208,183 8972
Quadrangle {TVM) Mauritivs Limifed {Ulinnate
Holding Company) )3 4] 1 0
$97,208,184 3972 357,208,184 8,972
{iv} Details of shares held by shareholders holding more than 5% of the nggregate shares in the Company:
As at As at
31 March 2021 31 March 2030
No of Shares % Holding Nou of Sharcs % Holding
Tewer Viston Mauritivs Limited 497208163 99 9946 897,208,183 99,9984

() The Company bas neither issued any benus shares, ner issued shares tor consideration cther than cash nor beught back any equity shares during the peried of 3

years iinmediately preceeding the reporting date.
13 (b} Other equiy

Retained eaynings

Asat
31 March 2021

As ut
31 Mazrch 2020

Opening balance {1,319 14,692)
Movement dormg the year 1.700 373
Closing Lalance (2:619) 4,319}
Share options outstanding account
Opening bajance 119 109
Moverment durog the year (18) 10
Closing alance 1 119
Revaluation Surpius
Opening balance 3414 2332
overent during the vear (672) i.082
Closing batance 2,742 3414
224 {786)

Natare and perpose of resenes

() Share options oststanding aceount

“This rebmes to share options granted by the Company fo its employees tader its emplovee share eptions plan. Refer note 17 for funtler details on these plass.

{b) Revaluation sarpius

Properte, plant and equipment are measured at taix value as per depreciated replaceanent cost method of revaluation less accamulated depreciation ard impairment losses.
il any recognised a1 the date of revalvation, i any. Managewent reviews e [air value of ihe compauy assels on an sunual basis and adjusis 1 whenever ihey differ

materially from the varrying values.

Any change in revaliation is cecorded in OCT with coresponding fnpeet o the asset revaluation surplus the Balance Sheel under Other Equity,



Tower Vision India Private Linsited

{Company ldentifiention No: U285 2006PTCT45455)

Notes t¢ the Financial Statenents for the year ended 31 March 2021
(Al amount in INR Milies. naless otherwise stated)

Financtal Liabilities

Asat As af
31 Marel 202¢ 3 Mareh 2026
14 Berrowings {Secusel)

Securzd Term Loan.
Trom banks 7219 7.702
Fram others {financial mstitutions) 1323 1,433
Borrowings from banks and others (Fnancial institations) 8542 9,135
Less: Current matorives of long term deb 07 375
7,735 §,5a(

Non Current Borrowings

i) Rate of Interest in respect of sbovementioned loans {5 9.80% 10 10.85% pa. {31 March 2020 1065% 10 10.85% pa)
it) Bormowings from baaks sad others (nancial institutions includes INR 8,693 Million (31 March 2020 INR 6,297 Milfion) wowards privcipal owstanding.
i) Repayment Term

Texms Joans oF INR 295 Millfon tepavalile mremadning 26 quarterly installnents and termi loans of IR 8,247 Million is repavable i remaining 2% quarterly {nstallments.

iv)  Securidy Charges
1§) Pati-passu first chacye benseen all lenders by way of hypathecation on alf present and futnre tangible and intangible, movable assets, including all current azsets. of the
Company,

(i) Paviepassu tirst charge between alf lendors by way of morigage on the present immevable property of the Company. provided that the Company shall not be required to
credle & morgage on any ieasehold or Ticensed propesties of the Company, including the telecom towers, ather than preperty ad-ncasaring 150 Square micters situated as
S. No. 308, plot no. 48 st Mouje Pathards CGizon, Taluka Nashik, Distrist Nashik, Snuated within the Jurisdecation of Sub-Regisivar office of Taluka-Nashik, Disteist-
Washik, i respect of which has already executed a deed of na'oatgmgc aud provided further that, with respect (o fivurz immoavable properiy, e Conmpany shall create a
morigdpe upo acquitng such property:

(i} Pledige by Tower Vision Maurtius Limited of 73% (Seventy Five per cent) of the culstanding cquity share capital of the Company and a nou-disposal underiaking
froom Towsr Vision Mauriting Iimited with respect to the remaining 25% (Twenty Five per cent} of the omstanding equity share capital of the Company (subject tn any
exemptions perrnitied i the Now-Disposal Undertaking given by Tower ¥ision Mapmitivs Limited);

(iv) An irevecable and unconditional conrinuing eorporate puarantee from Tower Vision Muuriting Limited;

(v) Pani-passu first charge over the irusi amid releition accounts unded the Trust and Retention Account Agreement and any oter bank accouns of the Company wherever
avinéained, inclndimg on fhe proceeds or reserves kept in any such geeopnt;

(Vi) Pari-passu Jirst charge of all rights. utle, Interest, policies, benefits in Material Contracts of the Company by way of assignment and endorsement of namg of the
Security Trustee in ail Insurance Contracts and proceeds of the Company s the sale Ioas pavee there under. In respect of the security interest stipulated in this paragraph
{viy, the Company shall enaure that any Marerinl Contract 1o be snfensd into by the Company after the fira Drawdown Date, entitles the Compimy to assizn such Material
Cantracis 1o the Seourity Trustee, fuiling which a written consent for such assignment shall be obtained from the refevant counterparty.

15 Uher financial liabilities

a)  Non Current

Security deposit receivad 220 248
Toal 20 A48
b} Current
Security deposit received 29 -
Employee benefitz payable 36 34
iletest acermed op long tenn debis Kh] 2
Cwrent maturiiies of fong term debt 837 575
Payable 10 capital ereditors® 387 262
Total E3E7 9281
* hctuding INR 16 Million {31 Aarch 2020 INR 9 Million} due to micro and small enterprises.
Tutal £.537 1,226

E6 Noncurrent provisions
Provision for site restoration cost a8 35
Total 38 35

Movement of Provision:

CUpening balpnge as 36
Add: lmerest unwinding for the vear 3 2
Lese: Liilization during the vear -

Less: Excess provision wiilten back - (3
Closing balance 38 35
Corrent - -
Non Cutrent 38 35

Mate: In respect of cerfain premiscs taken on Jease to mstall wer equipment. the Company hay commitied o estore the premizes to its vriginal conditien once the said
teases will be lerminared, Provision for site restoralion is recognized forihie present valne of costs ithal 1s expected 1 be Incurred for the reswrarior of such prenises ar the
end of the lense period.



Fawer Visdon India Private Limited

(Company Ideniificasion No: LIS4203DE20GEP TCLIS455)

Notes 1o the Financinl Statemsents for the year ended 31 March 2021
(AJ amennt in INR Mitlion. unless olherwise stuted])

Asat Asat
31 March 2021 31 Mareh 2020
17 Employee benedit obligations
Teave ohligatisn
Current 3 3
Nen Current 16 10
Gratuity (Net defined benelit asset-Grafuity plan)
Carent - -
Non Current . 4 |
Totat 23 13
(i) Leave obligstion
The leave obligations cover the Coampany's Liabiliy for employess' actmulsted days of leave. Based on past expericuce, the Company does not expeet its employees ta fully utiiize the

amowit of actrsed eave or roqunre pagment within the aext 12 months,

(%) Geatuity
The Company has & defined benetit mawity plan Every empioyee who has eompleted five years of mare of service is eligivle to recerve a gratusty upon departure cqual fo 15 days
salary for each completed vear of service The Company has

benelit fur its emplovees. The Company doss not myned
expested pratnity payinents.

The atsounts recognised in the balance sheet and the maversents 1o the net defined henefit obligaticn over the year are as foligws;

Present Fair value Net

Defined heaef obligation valsee of of plent !

) A mgouril

uhligation 55018

1 April 2619 24 {27) @&
{urrent service cost 5 - 5
Interass expensel{income} 2 {23 401}
Totsl smousit recogaised b profit or loss T (23 3
Remgasuremants
Retarn on plan aseets, excluding amounts inchded in inerzst expa - o 4
{Ginin)1oss from change in demogrmphic assumptions 0 - Q
{Gain¥loss froms change in finsncial sxsemptions 1 - i
Past service cost - - -
Experience { Z - 2
Fatal amowunt recognised in other comprehensive incone 4 1 4
Empliveer contriblaons - (3} (£33
Beretit puynients 3 5 -
31 March 202¢ 34 {29} 1
1 April 2020 39 an i
Currentservise cost & - 4
Interest expense{memmnel 2 [ @
Total amoant recogoised in prolit and loss 8 {& [

Remet:
Return on plan assels, exsluding amounts ioehuded in inlerasy
expenseincome) - G &

SUCTNENS

{Gainiloss fiom chanue in gemographic assumptions {5 - [{Y)]
1Gain)loss from change n financial & 2 - 2
Past service ¢ - - -
Experience 2 - )
Total ameune recognised in other compreftensivé hweome (0] 0 (1]
Employes contributtons - {3) £33
Benetit payments {4) 4 o
3¢ March 2021 3d {30 4
The net linhility disclosed above relaies to funded nod unfunded plags sre i follows:
Asat Asal
31 Marceh 2024 2§ Muarch 2028
Present vabue of funded cbligations 34 34
Fair value of plan a3sets 30 2M
Deficit of fonded plan 4 H
Untinded plans - -
Delicii of gratuity plas 4 i
{iit} Post=-Employment benefily
Significant stimates: zetuanal sssumptions aud sensitivty
Fhe signifiemil aclearial asswn ptions were as {ollsws:
Year ended Yenr ended
31 Meareh 2023 31 March 20
Disoount eate 6 30% 500
Salary prowih raie 5.93% 6 2%
1291% 12.08%%

109% 190%



Tower Vision [ndia Privaie Enatted

{Company Identiflication No; US42ZHSDE2006 P TC145485

Noteg 1o the Financial Mafemsents for the year ended 31 Marchk 2021
{Al amownt in INR Million, 2nless otherwise siuted)

{iv) Sensitivity analysis

1o sensity defined beretis ol

ation te changes in the Asat Asal

hted principal assumptions is: 31 Mnarch 2021 31 March 2026
Deerease {-} Iacrease [4) Degrease (<} Increase ()
(1194} 35.68 3150 31,00 2§22
ae sompared 10 base dus o sonsi o & -5.8%
Salary growth rate (-1/+153) 3536 2823 386
%5 chauge compared 10 base doe o sen £.2% -3.8% 6 3%
ticn rate t12430% of auriton rates) 3456 30.30 950
5 change comprred 1o buse due ro seistyity 4% -1.5% 1.3% «] 3%
Sty of meniality rate EERH 33 43 26906 2047
&% change cnmwred 1o base due o sensitiviy TU% Q0¥ DKy 0.6%%

Thie above sensiti

analysis s based oo a

hange @1 an assumption while holding all other assumrtvum constant In practice. this is unlikely to ovous, and changes m serw of the
assumptions may be sonelsted. When caloulsting the sensetrvity of the definedt i gctearial sssumpions te sam thod {preseni value of the deftned
kenefit abhigation calzolated with the projecied unit credit mgthed st the end of the reporting period) has been spplied a5 when calcalating the defined be
bainnce sheed.

St hability recognised m the

10

The metheds and hres of sssumptions nsed in preparing the sensitivity anslysis is congistent with pnot penicd
Tisk exposure

The Company i exposed 1o following visks in pro
(a) Imterest Rase Risk: The plan exposes the Company to the risk of fall in interost rates, & folf i intorest rates will sesult in an merease in the ditimate cost of providing the above
Lenedit and will thus result rease m the v (as shown i fnancial siatements)

i the above benefil

{1} Salary escalation Risk: The present value of the detingd benefit plan s calentated with the asn
afe ol meregsy of salary m future for plan padiicmants on the 1ate of mereax

nion of Fong term rate of eompersation fcrease rate of plan
sabary wsed to detersming the present value of cbligation wall have a ba

cipants in fiure
ing o the

e} Demographie Resk: The Cornpany bas used certain mortafity and atrmen assumptions i valuation of the linbility. The Comparny s exposed to the risk o actual expenence femmy
ool fo be worse comgpared te the asumption

Plan Asseis
The Company has 1
Corpertions ¢f the mves

led the revrement benefit ob Life insuranee Corporation of India The Company has not been infonined by the Life Insurance
weitts made by ihem or e broak-down of plin assets by investment e
Expected corartbutions (o post-emiployment benafit plans for dre year ending 31 March 2022 are INR 10 Militon

The weighted average duration ol the defined banefit oblization (hased oo dizcountuig cush outowsy 313 6 yeaors {31 Mareh 2020 — 6 vours) The expeched wnturity apalysis of
undbcounted pension and gratiy

— than i vea 1-2 vears Over S years Total
31 March 2827
Dafinzd benetit obligution (pensian ond gratuity 4 17 3z 33
Post-eoploveent mediced benefits - - - -
Totaf 4 17 32 53
3F March 2020 .
Defined benefit sblipation ipension aod prateiy) 4 15 2% 43
Post-cinplovment mediead benefis - - - -
Tolat 4 3 29 44

v} Emplayee Stock Option Plan

i On 12 Qctober the Company
2008 Scheme wera granted on ) Octak:
holders

inraduced an ESOP scheme {(the 2008 Scheme ') under which the Company granted octions to cermin employees. AR the oplions under the

230%. Durmys the year, 23,160 aptions have been cansclied dus to termination: of Employee Stock Option Agresment with one of the option .

#) On 1 Septemnher 266%, the Company introdused ansther ESOP scheme {the "2009 Scheme’) under which (ke Company granted options 1o conain emplovees 1
bave been sranted out of 2 total of 11,252,579 avmnilable under the 2009 Scheme: 625,560 options were amnted oo 1 Geteber 2005 and 1253320 options +
Pecember 2006, 203,387 options hive been cancelled due to separation of emplayees.

During the voar, 416,773 options have been canceiled due to termination of Employee Stack Option Agreement with one of the option holders,

5480 eplions
cranted on 14

{i8) On 14 Februaey 2011, the Company mtrsduced ancther BSOP scheme (the 2011 Sches
of the totnl 0f $,583 536 available under the 2011 Scheme were graoted ob 14 Februany 203 1.

the Cempany granted aptions to caowain employees, 23,160 optons ot

{1} Options granted under the 2008, 2659 and 201 | Schemes are intended to be setiled m equity ot the tiroe of exercise. The exercize price per option shall be the por vales of o2
cquity share on the date of grant of opticns INK 12 and the aptions shall be cupable of hedng exercised within a perind not exceeding four years from the Jate of vesting of the aptions,
subject fa subsequent extensicns as granted by the Company from tve to dme. Opticos gearted wnder 2008, 200% and 2611 schemas vested as per the timelings sef by the Compaoy ot
the time of the grants and the Company has extended the exercise period for all the above opiions.

{+) On 11 Deceimber 2017, the Company imtroduced anather BSO¥ seheme tthe 2617 Schame’) under which the Company granted 3,804,000 options w certzin employees. During the
previous year, | S0000G options hasc fapsed due 1o oxit of ene of the employees. The Company bas extended the exercise perod of &il options awarded and vested under ESOR
seheme 2017,

The nfomration vonverning stock options granted, evereived znd ¢

st the year-end iv as follows:

Yenr ended 31 March 2021 Yesr ended 31 March 2020
Particulars Number of Stock Weighted Average  Number of Stack Weighterd Average
aptiany Eavevise Price options Exgreise Price
20038 Scheme
Number of ahares undar uption:
CGatstardung o the beginning of the you 1,230,320 1000 1,280,320 10.034)

F"nlefl - .

Carcell cd or expired

Outstimding at the 2nd of the year 00 1000
xgreisable #2 the end of the yuar 623,]69 1600 1000

Weirhted average grant dale fair valoe 86 WL86




‘Fower Vision Tndia Private Limited

(Company Tdentilication Ne: Us42U3BL2006PTCLI5455

Nates 1o the Financial Staterseats for the year ended 31 Marek 2024
(Al amouri in INR Million, unkess odherwise sialed)

Year ended 31 March 2621

¥ear ended 34 AMareh 2020

Particulars Number of Stock Weighted Avernge Number of Stock Weighted Avornge
aptions Exercise Price aptinns Exergise Price
2009 Scheme

Wamber of shares under option

Qutstanding at the beginning of the year 1400
Granted
Exercised
CaneeHed or expired
Gutstanding al ihe end of the yeur 1009
Exercizable at the end a8t i 19,09
Weightvd averagy grant date fair vitue Z4 88
2011 Scheme
Nurnber ol shares uner opiion:
§E g it the beguniep of the year 525160 10,62
Granted -
Exgreised -
Cag or expired -
Cutstandimg at the eud af the 525,160 1603
Exerciaable at the end af the yesr 625,160 10.60
Wuighted average grant Jate fair vafue 2692
2017 Scheme
of shares under option.
2,000,050

- 16 60
Cutstanding 2t the oo of the 10 G3
Exercizable al ihe encd o the v -
Weighted wyerage grant dute falr value 2136

B 0GY

623,160
623,160
525,160

2,000,000

200,000

“The fair value of fhe oplions srantad was estimated on the date of cach grimt usig the Black-Scholes moede] with the foltowing assumptions:

Rusk free sterest mtes
Expecied e
Yolanliy

Dividend vield

I8 Trade payables
Trade payabies to micrs and smal! enterprises
blos Lo reiatedd parties
ra (rade pavables
1Rl .
Note: The above vade pavables meludes INR 3t Miban (31 Mareh 2020 INR 38 Million} oo account of unhedied freign currency

1% Orher lighitidies

Noa-current
Deferred keave inconme un Secority deposit recvived
Tedat

d

b

Current

!

Starutery dues payable
Pasrol related stat
Deterred lease incos
Chhers

Tuolak

1600

1090
10.0G
24,80

100

10.00
1000
2692

1004

Year ended
31 Mareh 200t

Yeor ended
31 March 2018

6004 0 78T
4 yers

% w 5%

506% 0 7 57%
4 vears

BRG]

Asat
3% March 2018

Ax at
3 March 2020

9 24
3 37
527 583
573 746
186 203
186 303

7 14

5 5
188 14

3 3
2 7

% s
351 773




Towsr o fedia Private Limited

(Company Edentificiuion No: B64203DL200017 [ 1454355}

Notes to the Fipanciaj Statements for the year ended 31 Blarch 30%8
(AR asisuad i TNR Million, unless otberwise stately

M Reveose from operatzions
Service evenue fom nfrasoructore provisioning and energy charges
Tetal

Note: Contract Bulances
Trade Rectivables
Unbilied revenue
Contract Nabilities

The conteact assels primarily relate 1o the Compan 's right to coosderaton for services rendered bus not billed a1 the reporing date. Contract assets are chassified as un
i it iditionat right Lo recoive cash as par ceiract

- f ’ .

s6t ofin

i Otherincame
Interest on fixed deposits
Umwinding of diseount for security depasit paid

fncoms fram nization of deforred porion of seaimty deposit recsivad

Interest incoma from trude raceivable amnontized
Liakilites/provisions oo longar requirsd wrilten back
Tuterest on incame tax refimd collssted

Protit va disposal of
Miseglaneceus invome
Tatal

Bporty, phaot and squipment giet)

1
12

Sile uperating expenses
Site wiarehouse rent

Site rintenunce sapenses
{Seturity, repair #ud mamtensnce of property plant nnd equpment and energy ¢ost)
Tnsurance
Tatal
23 Empleyee benefits expense

Salaries, wages md bonus
Centel

son to employees’ pravident and other Rmds (refer note below)
Gratuily {rofes note 173

Compensated absences

Staff wealfire exprises

DF expeises (refer wore 17}

Teinl

Defined Consrihution Plun

The Company has costaia defined comribution plans. £
prevident fond administered by the Governmeni of India
recangnised 18 an evpense.

ions are n
Ag gmount of |

24 Other expenses

Ofice rent {refor sose 25

Legal and professinal {efer oot below for payment o anditois}
Managoment charges
Commumication

Travelling wrd someyance

Rates mind taxes

Repair and ralntenancs - others
Tnsierzuee charges

Net ioss On fOrespn currency ransaction
Prowvision for write down of capital assets
Adsancss writfen off

Allowance for doub!
Baud
Less:
Corporate 500
Pay:

veeivables

for doubtiul debs piilised Tom provious yeac
! responsibility exprose {refer note 36}
Rt o por-executive direstons

Miscellaneons
Total

Nete: Payment o aodilorsiexcluding upplicable tanes):
Audnt fee

Qumterly reposting aand oty services

Tax audit fee

Taxation inattecs

Retmirursement of expenses

Total

I
mn

Fhuance costs

Tuterest o bonoings

Interest on lease

Giber barowing cost

Unvwinding of discount (discoumting)
-Seeunty depe od
~As5€1 retirement obligation

Total

! terms, The contract pssels

» to providen and ether funds for qual

For the year ended
31 March 2021

10,260
1,200

Asad
31 March 2021
82
412

1z

ng e

<

el
P oo

-yl
S oo

bt o 13 FA

oyees ag per regulations. The coritributio
19 Million (31 March 2620 INR 1% Mitlios} periamning cmployer's contsibuzion o Provident and other Fund is

For the yoar :'Tul
3E March 2820

Asat
3t Mayeh 2020

1,833
272

19

ivd revenue (only

transforred to 1ecsivables when fhe Company fesues an hiravice
ingt the same 25 or when the performance

sare transferred o




Tawer Visien India Private Limited

{Conspany Mentification No: US4203BL2006P T T45455)

Notes To the Financial Staternents for tive year coded 31 March 2021
{AR anwust in ENR Alillion, unless otberwise stated)

26 Depreciation and smortization cxpense
Depreciation om properiy, plemt and equipreant
Depreciation ou nght of use assets
Amartization of intangible asseis
Tetal

“For the year ended
31 March 2021

1A
#97
3

For the year eicied

31 March 2620

Nete: Depraciation on property, piant and cquipmesnt includes the impact of reversal of revaluation reserve of wngible assets in relation 1o assets rotired during the year IINR 200 Miiicn

(31 Mureh 2620 INR L6 Million)

N
)

Incolue tav expense
Defermed Tar

Diesrease in deferred tax a
{Decrease} / ingrease in Jeforred fax Habilitica
Teinl deferred tax esprasc/{benefit)

5

Recognise ins-

- in statersent of profit and foss
- inother comp chensive ineome
Tot}

Refer cxplasation of 1he relationship between the tan eapense and (loss¥profic before tax is as Milows:

Profir befure tax

Tax caloulated at applicable domestic wy rate

Tax elfests of

— Tax effec of amamits which are not dedustible ttaxeble; in valculad
empomsy}

- MAT Credi smiriement written off’

- Jmpact af change o rax (25 1683 from 34 $44%)

Income Tax Expeuses

Note: §

difference can be e

ot the Company tollows Revaluation approsch, deforeed 1ax liability saising on Reval
freome. Toe Compony estimates, ihere is roasonable cormainty that 1he ditferenge will veverse

taxzble incomie (other than

The Deforred Tax AssetfLinbiity balinces comprise temperary differeaces astriltabife to the following:

1,288

323

Particalars Asat Recoguised i profit Hecognised is atber As at
31 March 2028 and loss eompreliensive fnconie 31 March 2021
Deferred Fax Assets! {Lizbilities) nrising from ’
{1y Urabserbed dypreciation allowance o Fopwesrd 1518 1520) - 558
(i} Depiveindon chuimed a3 deduciion umder the Income Tax Act bot cheegesble inthe (142 £55) 159 (1,318}
fnancial sratements in the flrure years
(1) Finanee jease obligations 153 42 - iy
() Allowsance for doubtial receivables 1i8 () - 3
{v) Otheny (52) 7 - NG}
Net Delevred Tax Agyel? (Liabilitios) { Refer 2ele below) 34 {317y 139 “an
Tarticulars Arat Recognised in profit Fecognised fo elher As at
31 Marck 3019 and loss enmprehensive incense 3% Moarch 2020
Deferred Tax Assets! {Lishilities) arising from
(3 Unabsorbed depreciation allowance camied fmward 24688 (1.0 - L3
Depreciation ¢ d xs deduciion vrder the Income Tax Act bat charseablz inihe
11,334 3 {91 (1,422}

e leasi obligatians - F5d - 144
{iv) Allowanc Al receivablas 2k (331 - HE
(v) MAT Credit enitlemanm 2564 {(23¢ - -
(31) Othess %) 24 - {32y
Net Beferred Tax Asser (Refer note below) 1,741 (10243 ($5E) e
Tux Tosses expire as lollows 1

Asal As a4
31 March 2021 3t March 2020

Particulirs

Gross Anlpunt

Retognized ey effect

Gross Anwant

Regognized tax effect

Unohaothed deprecias
losses have indefinhie Jife as por local Taws,

for which deferred tax asoat has been recoglised-the unused e

3,663

938

£,031

1,518

Note:

1. Closing balanse as on 31 MMarch 2021 inciudes TNR 1,520 Million (31 March 2020 INR 1
2. During the presiaus vear, the company ns elected to exercise the ppdon pemiitted upder section 115BAA of Inconteaax Act. 196] as i
v. the C'ompany re-measured its deferred tax assets basis the rates proseribed in the sald section and has written o MAT Credn as
Afit of toss for the year onded 31 March 2120

Ordirance 2014 dated 20 September 2019, Accordinghy
ar 3 Adarch 2019 of TNR 286 Mn, The till effoct was taben in the Statement of g

229 Million Million) en accoum ofevals

wradiced by the Taxa

surphis 0n tangble assars.

n Laws { Amendeont)



Fower Vigien India Privaze Limiled

(Conzpany {dentificativn No: UG4203B1.2406PTC143455)

Notes to the Financial Statentents for the yeur ended 3 March 2021
(AB smouat it INR Million, valess otherswise stoted)

28. Finuncial instrinnents

28,1 Fimancial Risk dtanagement
The Company’s activities expose it 10 macker fsk, Handity risk and credit risk.

Risk Management framework

The Company's manggemant has overstl respousibilite for establishment and oversight of the risk nunagoment frmnework, Risk tansgement is essential 1o the Company’s Tong
term plans, fong term and shart term decision making and daily aciivities. The Company’s management considers Enterprise Risk Manapement as an iniegral part of risk
opsrations. It also creates a risk awareness culture in the Company and ensores offective risk management which provide greater assurance in meeting the Company's business
objectives,

As part of tisk: managemment, the Company's management oversess the different complianees using variety of mechanisms that includes amongz others the support from its intemal
andditars

The Company has exposure to the fellowing nsks from its use of financial mstruments:

a) Credit visk

Credit risk is the risk of & finaneial Toss to the Company #f a costomer or counterparty fails to meel it conirsctual obligations, and arises puncpafly from the Company's
receivables from customers, Management has a credit policy in place and the exposure to credit nsk is monitored oo an engoiny basts.

The carrying noniinal ammets of financial assers represents the maximam eredit risk exposure.

Credit Risk Management:-

For other Tiancial assets, the Company assessss and mamages oredit 1isk based on interial assessment, Inina! sssessment s performied by the Company for cach duss of
financial insiruments wills different charactensucs. The Company assigns the credit assessment o each class of financial assels based on the assumptions, inputs sud factors
specific to the elass of financial assets.

The Company eonsiders the probability of defanlt upon initial recogrition of asset and wherber there las been a significant increass in credit risk on an ongoing basis throughout
each Teparting period. To assess whethier there is o siguificant increase in ¢redit risk the Company compares the risk of a detault occurting on thie asset as at the reporting date
wilh the sk of defaslt gs ar the dawe of initigl reeognition. It considers available rensonable and supportive forwarding-looking informalion and the following indicaiors e
speciftcally incorposated:

= [ntemnal assessinan

- aetual or expected significant changes in business, financial or economic conditiens thai are expected to cause & significant clunge to the ailier entity's ability 1o meer ity
obligations

- Actual o expected significant changes in the operating resalts of the endity.

- Significant imerease in credit sk on other finsicial instrupens of the entity.

In momitoring credii risk. accounts 1eceivable are grouped according o aging profile, matunty and existence of history of financial difficutties The Company's
exposure 1o credit risk on ade receivables for energy charges (billed and unbilled) is restrictsd to any variances observed post verification by the customer's technical team.
Iafrasrructire provisioning foes receivables are nonmally received within 30-23 days from the date of invoice aml credit risk from these receivables is considered low,

Exposure to eredit risk
The Company extends credit Lo customers in notmal couwse of busivess. The Company considers factors such as credic rrack record in the market and pust dealings with the
Company for extension of credii to cusiomers, The Company nonfiors the payment track record of its costomers.

Thie maximum exposure to credst risk at ihe reportin

Particutars Asat As at

31 Muarch 2621 3% 8arch 2820
Trade receivables 2092 1.833
Unbilled Revenes 419
Total

Movements ont the abowances for doabtful trade receivabies are as follows:

Balance as at beginning of the year 449 340
Add : AHlowance for doubitul pade receivaliles 20 129
Less: Provisions written back to the extent o Tonger reguired - -
Less: doubtful trade receivables written off agiainst provision 2841 -
€lnsing Bajance at the end of the yesr 253 R

(her finsncisl assets
The maximam expoesare to credit risk in other financial assets is summarized as follows:

Credit risk relating 1o cash and cash equivalents is conaidered negligivle because the Company's counterparties are banks. Management considers the credit quality of deposits
with such banks and the reguluteny oversight of the Reserve Bank of hadia to be good, and il reviews fiese banking relationships un an ungoing basis,

Seeudly deposits prinwrly comprise deposits given to landlords and deposits to various Flectricity boards, Management considers the credit quatity of deposits with Landlonds
to be of good quelizy as these deposits are adjustable with the rentals payable, Management considers the eradic quality of deposits with Electricity boards to be of good qualily as
these deposis are mainly with governient partss.




Tower Visien Badia Frivate Limited
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Notes to the Financial Statements for the year ended 31 March 2021
{Al amonat in INR Million. onless stherwise stated)

Expected credif loss for trade receivables
Year ended 31 Mareh 2021:

Ageing Mot die 0-20 91-180 181-365 E -2 yeurs 2. 3years Totul
days days days
Gross carrying amonnt 173 1,167 330 a37 30 2 2397
Expzuied Joss rate - 2%: 1459 19% 11% 1%
Expected crodit Josses (Loss atiowance provision) - 2% 46 128 & ? 285
Carrying amount of trade receivables (nef of 113 1,144 184 S99 m 15 2192

fmpairment}

Year eaded 31 March 2020:

Ageiag Mot due 0-90 $1-180 1681305 -2 years 2 - Jycars ‘Fotal
days days davs
Gross carrying amount 248 84% 343 515 65 282 23062
Expected Joss rate - 2% 1484 19% 23% HH%a
Expecied credil Jesses {Loss alfowance provision) - 21 % 95 21 282 469
Carrying amoeunt of trade receivables {uet of 248 518 194 410 o, a 1,833

impairment}

Significant estimates and judgments - Empairment of financial asseés

The impairment provisions Lor financial assels disclosed above are based on assumptions about risk of default and expected loss vates. The Compady wses judpraent in making
these sssumpiions and selecting e inpies 1o the fmpaimasnt caleulation, based on the Company s past history, existing marked conditions as well as forward Jocking estimates at
1l end of each reponu period.
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Notes to the Financial Statereants for the year ended 31 March 2021
(Al amount in INR Million, unless otherwise stated)

28.2 Liguidity visk

Liguidity tisk is the risk (hat the Compirry will encounter difticuity io meeting ii's financial obligaiions as they 15 due The Company's approach of Hyudidy management {cash and cash equivadents) is o
ensure, as far as possible, thar the Company will always have suftivient liquidity 1o meet its linbilities when due, ender both nermal and stressed conditions, without incurring substantial losses or risking
damage 16 the Compimny's repitaucn. Typicully, the Company enswes trat it Bas sufficient cash and cash equivalents o meet expected tax dues. operntional oxpenses snd other fisancial
ehligations through Cash Flow forecast and aceordingly amranges e sulliclent liguidigdfunds © mabe the expected  payvnzent fronl interial accrvals.

The following mve the continerual maturities of financial habilities, medmg estimated interest payments;

As at 31 March 2021

Carryieg Contractual cash Less thano 3 montis to 7-12 months §<Z year 2.5 years More thup 3

Particulars amaun flows (including 3 months 4 months years
inferesty
Borrowings
(eluding current nyatusities and mtgrest accried 8,580 12,264 453 4311 834 1,600 5,143 3,630
on long tenn debis)
Lease Habiliies iLore 25216 326 32i [ 4) 1306 4,141 1R.480
Trade payables G4 674 674 . - - - -
Other tinancial Habitities
(Emplavee henefit payable. Payable fo capital 692 1,614 462 2 9 23 46 472
creditors and security depostt recetved} B
TFotal 21,025 39,168 1,909 35 1,491 3,089 4,432 21582
As at 31 March 2020

Carrying Contractual cash Less thap 3 months te 7«12 months <2 year 25 years Muore than 5

Partieulars amount flaws {Including 3 menths & nrentbs years
inferesfy

Bomowings
{including current maturities and muerest accvued 5,138 14.193 333 384 821 1,749 5,317 3,537
on long term debis)
Lease Hubilities 12749 25436 302 304 405 1.230 3,804 1401
Trade payables 746 746 746 - - - - -
Other financial Hahitities
{Lmployez benelit pavabie, Payable o capital 651 1.003 414 x G 15 66 S0
creditors and security deposit receiveds
Total 2184 41,378 1.847 699 1,432 2,994 9.277 25,1538

8.3 Market Risk - Inferest rate risk

Market risk is the risk that the cach flows of the finansial instruments will Tluctate becauss of chavses in foreign exchange rates. interest rates and prices of Fnancial iustruments which in wn, affect
the Company’s income. The objectree of minket risk management s (o manage and conirol snnvker risk expossres within asceplable parameters while optimising veturns. However, the Company
does zat bold any Snancial mstnapent for which market sk arises due 0 matket price movement {other than interest rate and to a vevy limited Saent curtency rate) and Impasts the Company’s
inzarne or the valoe ol'its holdings of financial insbuments. '

Hterest rate risk
Intesest rate 1isk 15 the tisk due to changes I inserest rates on burmowings. The current tate ef imerest 1s 9.809% to 10,859 based on | vear Marginal Cost of funds based Lending Pute {MCLR) which will
be due for resat i Aagust 2021 The Company has not enterad inlo any type of derivatis ¢ instruznaat in order 10 hedpe insersst rate risk.

The Compa

“s mam interest rate nisk arises from borrowings with variable rates. which exposc the Company to cash flow interest rate risk,
At the end of the reporiing year Ui interest rate prodile of the Company's Inferest-boaring iimmcial insmanents was:

Parttcolars As at 31 Maech 202§ As at 31 March 2028
Enfeyest Rate Babaice Enterest Rale Balauee

Floating rate instrumentts {MCLR hased)

Long term debt {incindine current maturites) 9.80% 10 10.85% 8,842 | 1063% 10 11.83% 2135

Caush fow seasttiviry soalysis far variable cute instrumcois

A change of 190 busis points in misrest rates for loans as at the end of the vear would have inereased’ (deercasad) profif for the vear Iy the mnounts skown below. This anelysts assurues that #il other

variables, in particular foreign exchange rates remain constmt.

As a3t March 2021

Farficulars Impact on profit fur the year
100 bp increase 100 bp decresse

Long term debt {including cnrrent maturities) (83) 85

Cash flow scasitivity {nef} (85) 35

As af 3 March 2020

Particulars

Impaet on profit fer dhe vear

108 bp iccrease

100 bp decrease

Long term deht {inclnding current matarirics)
{Cash flow sensitivity (nef}

1oLy

ol

01}

b




‘Tower Visien India Private Limited

{Company Ileatification No: TEA203DE 2006 TC145455)

Notes (o the Finaneial Statements for the year ended 31 March 2021
(A amount in INR Million, unless otherwise stried)

Currenty risk
The Company is exposed 10 currengy risk on cenlain trade pavables. The Company”s foreign exchange risks are currently un-hedged.

The Conpany’s exposure to forefgn curreney risk was as follows based on notional amounts of respective currencics:

Particulars Asaf 31 March 2021 As at 31 March 2020

USD Exchamge rate TNR 18D Exchange rate INR
Trade payable 0.68 73.50 30 0.50 7539 38
Nel exposure 11,68 Sh 3.50 38

Cash Mlow sensitivity of currency risk

A 10 percent strengthening/weakening of INR against US Dollar (178D} as az 31 March 2021 and 31 March 2020 would have increased! (decreased) profit for the year by the
amounts {(INR} shown below.

As af 31 March 242}

Particulars Imgpaet on profie for the vear
14% strengthening 1% weakening
Trade payable 3 )]
Cash flow sensitivity (net) 3 3
As at 31 March 2020
Partisulars Impact on profit for the year
19% strengthening 1% wealening
‘Trade payable 4 {41
Cash flow sensitivity (nef} 4 {d)
Note 28.4

Capital management

Risk manggement

The Compamy's objeciives when managing it's capilal are to safeguard it's abibity to continue as & 20ing concern, so that it can condinue {o provide retums o sharebolders and
benefits 1o other stakeholders and maintain an optimal eapital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Company may adjust
the amount of dividends paid to shareholders, reramn capital to sharehelders or sell assets o reduce debt. Consistent with ¢thers in the industry, the Company monitors capital
hased on the follewing gearing ratio.

Net delbst ttotal borrowings net of cash and cash equivalents and other bank balances)
Divided by

“Equity share capital” (s shown in the balance sheet)

Ratios are og follows:

Particulars As at Asat

31 March 2021 31 Marely 2020
Total borrowings including interest accrued on long term debts $.581 9,138
Less: cashi and cash equivalents and other bank balances (4,263) (2.529)
Net debi . 4318 6,608
Eguity share capital ) 8,972 8972
Nei debt to equity share capital rutio 0.48 .74

Loan covenant
As 2 part of its capital management policy the Company erisures complisnee with all covenants and other capital requirements related to its contractual obligations.



Tower Vision India Private Linvited

(Company Identification No: U4203D1.2006PTC145455)

Notes to the Fingncial Statements for the year ended 31 Mareh 2021
(AH amount in INR Million, unless otherwise stated)

28,3 Finaneial instruments — Fair values and risk management

i, Accounting classtffcation and {air values
The lollowing table shows the carrying amounts end fair value of finencial ossets and financiai liabilities.

Carrying amount

31 March 2021 Note EVTPLL - FYTOC) Amortised
Cost

Financial assels not mensured af fair value

Trade-receivables 5 B - 2.192

Cash and <ash equivalents 1G - - 2,350

Oither bank balances 11 - - 913

Other financial assets - Current and Non Current 6 - 958
- - 7413

Financial Habilitics not measvred at faic value

Borrowings . 14 - - 7,735
Lease liabilities= Current and Non Current 3(h) 11,079
Trade payables 18 - - 674
Other financial labilities - Cumrent and Non Current 15 - .- 1.537

- - 21,025

Carrying smount

31 March 2020 Note FVTPL FYTOLO] Amortised
Cost

Financial assefs nof measured at fair value

Trade receivables s - - 1,833

Cash and cash equivalents 10 - - 1,498
Other bank batances L1 - - 1.031
Other finaneial nesels - Current and Non Currant 6 - 710

B - 5072

Fiirancial Habilities
Financial Eabifities not measured af {air value’

Borrowings 14 - - 8,360
Lease hiabilitics- Current and Non Current 3 10,749,
Trade payables 18 - - 746
(iher financizl liabilities - Current and Non Cumrent 13 - - 1.229

- - 21,284

Due 1o their short term nature, the fair value of frade receivabies, cash and cash equivalents, other bank balances, other current financial assets, borrowings,
trade payables and other current financial labilitics approximate their carrying amounts.

ii} Measurement of fair valucs

The fair values of current trade receivables. cash and cash eguivalents, other bank balances, other current financial assets. trade payables and other current
financial labilities ase the same as thelr carrving amount. due to their short-tenm nawre.

The fair value of non ~current security deposit received, borrowings and Jease liabilities were caleulated based on cash flows discounted using the lending
rate.

The fair valug of non -current trade receivables was caleulated based on cash flows discounted using the fined deposif interest rate.

All assets and labilities for which fair value is measweed or disclosed in the financial stalements are categorised within the fair value hierarchy, described as
tollows. besed on the lowest fevel mput that is significant to the fur value measurement as a whole:

Level } — Quoted (unadiusied) market prices i active markets for identical assets or Habilities

Level 2 — Valuation techniques {or which the lowest level input that s signiticant to the fair value measurement is directly or indirectly observable inpuis

Level 3 — Valuation techniques {or which the lowest level input that is significant to the fair valuc measurement is unobservable
There have been no iransfers in either direction for the years ended 31 March 2021 and 31 March 2020,
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Notes to the Financlal Statements for the year ended 31 Marelr 2021
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29, Operafing leases
Company as lessee

The Company has significant leasing agresments in respect of leases for its vavious office premises, sites and warchouses. Refer note 2.7 and note 3¢h) for fucther
information.

Campany as lessor
The Company provides passive infrastructure comprising mainly Reof Top Towers and Ground Based Towers to various lelecom operators undet indexed operating fease
agreement. The {uture minimum lease pavments related to the Company in-respect of non-cancellable leases is as follows:

Particulars

As ak
31 March 2621

As at
31 Mareh 2020

Nen-cancellable operating leass rentals are receivable as follows:

Lss than one yoar

Between one and five years

Later than five years
Total

30. Contingend Liability

Litipations:

{i} Service fax (refer to '3’ below)

(1} Qthers ¢refer i 'b' & 'of

Grand Tetal

3439 3,099
9,681 10,538
2,124 3527

15,244 17,164

Agat
31 March 2021

As at
31 March 2020

1139 1139
304 293
1,443 1,432

a} During the earlier vesrs, the Company received au order passed hy the Cenunissioner of Service Tax, for certain Central Value Added Tax ("CENVAT') credits.
armounting to INR 478 Million which hiad been availed by the Company in carlicr vears. According to the said order the Company had availed CENVAT credit against goods
which did not gualify as either “capitat goods™ or “inputs’, as specified under Rule 2 of the CENVAT Credit rufes, 2004, The order against the Company also included a
penatty of TNR 478 Million taking the zotal mmsount to INR 937 Mitlion {out of which an amount of [INR 36 Million has been paid under protest). This matter was pending,
adjudication before the Honorabie Delli High Court (“DHC™) and on 31 October 2018, the DHC rufed ia favour of the Company and guashied the earlier order against the
Cowpany. An appeal has Been tiled against the DHC order by the Commissioner of Central Txeise in the Honorable Suprerme Court of India and the case shall come up for
hearing in due course. In addition, the Company received various demund oum show cause notices (“SCNs™) for the perind after Murch 2011 for ¢ sum of INR 182 Million,
from the office of the Commissioner of Scrvice Tax/Central Tax, on grounds similar (¢ the earlier order, mentioned above. The Company fled replies 1o all SCNs and these
SCNg are pending adjudication before (he Commissioner of Central Tax (earlier Service Tax ). Based on the judgment of the DHC which was decided in favor of the
Company, and an opinion received from an extermal kegal counsel, Management i3 confident that the said demands 7 SCNs are not tenable against the Company and
accordingly no provision was made lor these amounts,

b Municipal authorities having jurisdiction over the Company’s sites frequently levy different fees and charges on the Company’s towers, The Company, other infrastructure
providers and industry associations have offen challensed such levies in various Honorable High Courts on the grounds that these ave atbiteary and unjust in nature, The
estimated exposure towards such fees and charges amounts o INI 248 Millien (31 March 2020 « INR 235 Million). Management believes that it is more likely than not that
the Compasy will not be required to pay these fees and charges and accordingly no provision was made tor these amounts.

€1 In respest of earlier years, the Company had received a demand of INR 58 Miflion (31 March 2020 - INR 58 Million) related to property tax which is under adjudication
with the Honerable Bombay High Court.

Furiber, in December 2614 the Honorable Supreme Courf of India had passed a Judgment setting aside the Gujarat High Court order in relation 1o property tax and upheld the
imposition of property tax on telecom towers, In this regard, Management is of the view that as on date a reliable estimate of the amounts payable to various municipal
avthorities on necount of property 1ax cannet be made, since the period of payment end amount payable for each site is not ascertainable and yel to he decided by the various
smunicipal avthorities. Accordingly, no provision has been made for the respective amowits.

4} In February 2619, the Supreme Court of Tudia in its judgement clarified the applicability of allowances that should be considered to measure obligations under Employees
Provident Fund Act, 1932, The Company is of e view thal there are many interpretative challenges ou the apphication of judgement retrospectively and as such the
Company does ot consider any probable ebligations for past periods. Accordingly, the Compary has paid the amount for provident fund contribution for the month of March
2019 and continues o pay the same 6l date.

&) The Company received a notice from an unrelaied thied paity claiming damages parportedly conseguent fo an act by ong of the company's consuliants in Karnataka. The
matter was investipated internally and externaily and basis of the findings, Management it of the opinion that the claitm against the Comapany is neither tenable nor has any
material impact on the Financial Stalerments.
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3. Commitments

As at 3§ March As at 31 March
2L 2020

)

Capital Commitments efer note below)
Total 251

Dy [

-3

2 | s

Note: Net ol capital advanee of INR 24 Million (31 Mareh 2020 INR 30 Million)
32, Refated Party

32.1 Dretails in respevt of Related Parties
Where controf exists

{ltinzate Holging Company
Quadrangie { TV Mauwritius Limited
Holdiag Commpany

Tower Viston Mauritius Linited

Enterprises which are under comnzon gontrol with the Company
T Tower Vision 2015 Lud

Key Munage:ﬁent Personnel

Nomwexceulive directors
Mr. Amit Ganani
M. Mashe Shushan
®ir. Michagi Huber
e, Susan Fung Yee
Ms. Stmran Lakbwinder Singh
#r. Nihal Harshavardhan Doshi

Executive officers
Mr. Lior Mizrahi~ Group Chief Finaneal Glficer {CFO)

Mr. Vijay Kumar Jain- CQO

Duiring the vear, the Company carried out transactons with related parties in the noraw! course of bisiness. The name of (hese refaied parties, vatare of these transactions
and their total value have been ser oni below

Fransactions with Key Manapement Personiel

For the year ended For the year ended

31 March 2021 31 March 2000
Executive officers
Salanies, wages amd bones 15
Shared based payments 3
Payment to non-exeentive directors
Direetor sitting foe and remuneration 3 2

Note : -
1. As ot 37 March 2621 and 31 March 2820, none of the Company's ditectors and executive officers had any outstanding personal [oans {rom the Company.

2 Liability for grawity and Ieave cncashment {s provided on actuarial basis for the Company a3 o whole and the amount pertaising 1o the above key management persounel
1« 1ot gscortainable on a standalons busts and, therefore. not inchided above.

32,2 Other reated parfy transactions

Related pariy teansactions during the year:

N . § . . g For the yvear ended For the year ended
5L Na. Name of related parties Nature of Tragsaction 31 March 2021 31 Rarch 2020
| T.V Tower Vision 2015 [1d Management charges £32 118
Cutstanding Pavabie balasce with related pariies:
S1 Ne. Name of related parties Nauwre of batance As at 31 March 2021 | As at 31 March 2620
i T Tower ¥ision 2015 1td Trade Pavable 33 37

Note :

. The Company's exposure o eurseney and Hauidity risk related to related party payables is disclosed in noe 28,

2 T addition. bomowings as disclosed in note 14 were seeared by an imeveeable and unconditional contipuing eorporate suarantee given by the Tower Vision Mauritius
Limited.
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33. Dutes to Micro, Small and Medhnm Enterprises

The Company hos certain dues to supphivrs registered under Misto, Small and Medium Enterprises Develapmant Act, 2006 ('MSMED Act). Tle disclosures pursut to the siid

MSMED Act are as follows:

1. The privcipal amount and the imerest due hereon (o be shows separaiely)
rewatning wapaid o any supplier at the end of eoch aceonnting year.

b. The amoany of interest paid by the buyer in rerms of section 16 of the Micro,
Suall and Medinm Fulerprises Development Act, 2608, alony with the amawnt
of the payment made to the supplier bevond the appointed day during each
BOCOURIIE vear
- Principal

- Interest

¢ The anmarmt of interest dve and payable Tor the pericd of delay W making
payment {which have hoen paid bot bevend the sppointed duy during the yewr)
bot withow adding the interest speeitied under the Micro, Smaill and Medium
Enterprises Development Act, 2006

4. The wmount of ducrest acerued and renaining unpaid at die end of the year.

<. The amount of further imevesi remaining due and payable even in the
succeeding years, until such date when the interest does above are actually paid
lo e small esterprise, for dic pwpose of disallowance of a deducible
expenditare pnder section 23 of the Micro, Small and Modon Enterpriscs
Dayvelopment A, 20006,

34, Earning per share {E£S)

Year ended
As at 31 March 2621

Year ended
As at 31 March 2020

3

160

3

The Foitowing is areconcihation of the vguity shares used mthe computation of basic and &leted earnings per aquity share:

33

Iy

Basic earnings per share Year ended Year ended
As ar 31 March 2023 As at 31 March 2026
Profit for the year 1477 261
Wehhted average number of shares as at the end of the year 897 897
Total basic profit per share (in INR } 1.63 28
Piluafed carnings per share Year ended Year ended
Ag ar 31 March 2023 As ar 3] March 2020
Profit for the year 1477 261
Woighted average manber of ordinany shares osed as the denaminator in caloulbsting 507 307
basic gamings por Share . ’ )
Adustments for caleulidion of diluted eartings per share:
Add: Shares cn account of employee stock oprions 3 3
Weighted average nurober of ordinary shares and potential ordivary sharcs used as the o9 00
denominator in caloulating diluted carmmgs por share
Total diluted profit per share ¢in INK) 164 @29

is the waighted averzge number of shares outstmding during the year, The dituted EPS 15 calcolated ou fhe same busis as basic EFS,

shares unless the impact is anti-dilulive.

The sumber of shres nsed i computing basic EPS
after adjusting for tie etfects of potentizl dflutive equily

35, Transfer Pricing

The Company hus established a contprebonsive sysiem of maintenance of information and documienis as required by the transfer pricing Jegislation snder sections 92-92F of the luconi-
tax Act, 1961, The faw requires existence of such information and docwmentation to he comemporaneous e natre, Theretors, the Company is iw the process of updatiog the
doswmentadon for the ntemageand wansastions entesed futo with the misoctated cuteprises during the financial yoar and sxpects sich reconds 10 be an exdstence Tatest by the duc date a3
required T faw, The manegement is ol the opinien that ils internstional wansactions are at gm's length so that the aforesaid Tegistation will not have sy bnpsct on the Ruancial
statements, particodorly on the amoom of tax expense and that of provision for taxation.

s inenrred by the Company

36, Corporste Secind Responsibidity expenses: As per Section 135 of the Companies Act 2083, detnils of corporate social responsibility expens
are as foffoys:

Particulars For the Year For the Year
ended 31 March ended 31 March
2921 20426

Bhwti Vosndation - 5
Child Rishis aud You - 2
Shri Bigunder Jain Mahila Ashram - 2
Wivekanads Rock Memeorin) and Vivakssada Keudia - 3
Ruth Cowell Feamdation - 1
ilimalayan Adverture Instinge Socicty - 3
Nagonyl Defence Fund - 3
Prime Minigter National Relisf Fund 14 -
P ARES Fund o -
Swacldt Bharart Cess 3 -
Tosal 21 19
Amount required o be spent as per Secticn 135 of the At 21 18
Amount spent during the year un

1) Construction asquisition of a0 asset . - -

{3 On purposes other than {i) above 21 g9




Fower ¥Vision India Priviee Limifed

(Company Idenfification No: U64203DL200GPTL145455)

Notes fo 1l Financial Stafentents for the year ended 31 Mavel: 2021
(AT amonnl ja ENR Million, unkess otlrerwise stated)

37. Other Litigations

&1 Tha Corpany has a0 opgoing fugation with Videoosn Talecommupications Linmited {VTLY for recovery of the smnount a5 par the Master Servees Aproement ("MSA™) Buaing the
vear snded 31 Marel 2018, VIL's lenders had flad insolvency petition against YTL and on 8 June 2618, the National Company Law Tribunal has admitted the pedtion’ against VTL
and initiated 2 corporate insolvency process, On 23 June 2018, te Company submitred its claim of INR 1,162 Million to the nominated inlerim sesolution professional based oo the
award gruvted in its favowr previcusly by an Arbiration Tribumal. The Hdgation is carrenthy panding at Dethi High Coant (DHC). The applications w's 9 filed by the Company s fixed
tor 28 July 2021 and the appeals filed by VTL and others are listed on 14 July 2027 for turther procesdings.

by In January 2012, 85 Varghese and Afs 5 Vangbese & Co. LLP (eolleetively called the “Plantifts”) had {ed o suit {the "Ser™}, along with sa applicarien for hnerim relief against
Tower Vision Limited Partnership, Tower Yision Jersey Limi Fower Vision Muuriting Limiled, the Company and others teollestivedy called the "Defendunts™) before the DHC
sesking, among atber things, sharss in the Company, as compensation for various activitics that the Plaintifts supposedly performed for certan Defendants and panties teioted to them
Agningt the applicmion, the DHC praned an intering, ex-parle order restraining the Defondants from prejudisislly affecting die shares in the Company that the Plaiutiffs cluimed from
the Defendants. On 16 November 2012, the Suit was dismissed and the interim arder was vacated.

On 12 Decernber 2512, the PlaintiFs filed un appeal (the "Appeul”} against the vacation of the same order znd dismissal of the Suit, Subsequently. on 19 December 2012, the Appelfaie
Bench of the DHC passed an interim ordes pursuant to which, entil the decision an the Appeal. any wansaction for sale of shures / shareholding or wanster of business carried out by the
defendants weald be sabject to outcome of the Appeal. Siuce 2013, the Appeal has been put op For hearing numerous times before the Appeal Beaeh of the DBEC withour any
substantive swtoonre mud the order passed on 19 December 2012 is soll eilective.

The Company has Gled an application i te DEC for disnissal of the Appeal. The Appent is now posted for haaring on 10 August 2021 by a new beach.

The Compury believes that it has a meritorious defence and the Appeal will be decided in its favour,

©) The Compuny bas ceriai pending Show Cause Netives (SCNs¥ Litigagions related to Value Added Tax (VAT), Central Sales Tax ¢CSTh Service Tax and Goody & Services Tax
¢G8TY amdunting 1o INR 47 mitkion (3} March 2020 INR 695 million). Mimdgenrent is of the view, based on he expert legal advice, that the demands veised against the Compmy in
respest of these Liigations are not tenable and the likeliboud of outflow of resource is remote, Argordingly. thase demands have not been considered ax contingent liabilities,

38, The bMmistry of Home AFairs vide osder No 4032020 dared 24 March 2020 natifted {elecommunication services among the essential seivices which continued to operate during
lock doven sy the exfsis dnation of COVID-I9, which hus been deelured as paodemic by World Health Orgonisation, Passrve infiastructure sarvice providers are actively engaged in
fulfilling, the surae in demand arising ot of the cheice exercised by almost sll industries to conduet their nperations remotely. Hence, the telecon: industry is among the sectors that ave
Tenst impacted dee 1o COVIDQ. The Company believes that thus far, there is ne significant impact of COVI3-1% pandemic on the financial position and perfonmance of the
Connpary. Forther, the Company continues 0 manitain tiat no sigiificant chasge is expected in its estitnates since the Conmpany is rwuung its besiness and operations a3 usual withen

any major disriptions.
39, Amuant disclosed as "07 are due (o rounding oil'in Million,

The avcompanying nedes me an htegal pat of these financial stalerents.

For BE R & Assecistes LLEP For and on heball of thie Board of Directors of
Chartered decoambants Tower Vision ludia Private Limired
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