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Companies: Pursuit of Profit 

CONSOLIDATION IN TOWER SECTOR 
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Dialling in Duopoly 

1-13, (•l;Ji:@:J.1:C•il 

year non-cancellable ' take or pay' 
master service agreement (I\IJSA), 
valid till August 2o.50," CLSA said 
i.t1a research note seen by ET. 

Indus Posts ~541 er Net Profit in Q3 
our Bureau 

pla n had still not n1aterialised and 
ithacl not1nade the conunitted pay
n1ents perta:ining to the outstand

ingamountdueasat 
Oecem ber 31, 2022. 

doubtful receivables of ?5,699.6 
crore relating to that customer 
(read: Vi), whjch covers all overdue 
outstanding as at end-December 
2023,'' the tower company said in 
its earnings statement 'I'uesday, 

Nevertheless. Indus' managi11g 
director Prachur Sall said this was 
the co1npany's third consecutive 
quarter of record tower additions, 
also n1irrored in the strong fu1an
cial performance supplemented by 
steady collections. 

Challenges abound 
for current market 
leader Indus, which 
has yet to recover 
~10Kcr dues from Vi 

Brookfield to soon 
control 235,000 
towers 
Indus currently 
has 204,212 

The two ffrms rRest 
combined to own largely 
80% of tower with state-
assets in India run BSNL 

Analysts, however, ex-pect the la
test consolidation inindla's tower 
sector to pose challenges for cur
rent 1narket leader, Indus, which 

has failed to re

Ne,v Delhi: Indus Towers reported 
a fl,54] crore net profit in the third 
quarter of FY24, compared to a ,nos 
crore net loss a year ago, on the back 
of strong tower additions amid top 
custon1er Bharti Airtel's ongoing 
nationwide 5G roll out, steady col
lectionsandsharp on-yeat·falli.t111et 
finance costs. The telecom tower 
company's net profit grew 19% se
quentially, from fl,295 crore. 

Indus, though, flagged continued 
recovery challenges from another 
key customer, hinting at Vodafone 
Idea, saying the latter's funding 

Topcllent 
Airtel's sc; 
rollout and a 
sharp fall In 
finance costs 
aldco'sQ3 

It added that since 
"the said custo1ner" 
(Vi) is paying an 
an1ount largely 
equivalent to month
ly billing since Janu
ary 2023, Indus con
tinues to recognise 
revenue from oper
ations relati.tig to this 
custon1er for the ser

vices rendered. 
"Indus carries an allowance for 

Consoli.dated revenue for the Oc
tober-Decen1ber quarter stood at 
~.199 crore, up 6.4% on-year. The 
company's net finance costs drop
ped 97% on-year to ?10.7 crore. 

INDUS'WOES 

Kalyan Parbat Massive Vi 
dues a problem 
for Indus as 
telco accounts 
for over 40% 

Indus also has high dependence 
on Bharti Airtel, its t~rgest tenant 

Deal to boost 
SGrolloutof 
Jlo, which Is 
anchor tenant 
to Brookfield 
with a 30-year 
non-cancellable 
'take or pay' 
master service 
agreement 

cover nearly 
?10,000 crore in 
outs tanding du
es t:ro1n cash
strapped client, 
Vl. "As Vi conti
nues toface liqu
idity issues, its 
inability to pay 
serves as a risk 
for Indus To
wers:· BNP Pa-

Kolkata: Brookfield's recent $2.5-
billion buyout of American Tower 
Corp's India unit is likely to bolster 
the Canadian asset manager's arse
nal to challengecurrentn1ai-ketlea
der Indus Towers, analysts said. 

of tower co·s 
revenues 

This may lead to 
future contract 
renewals on 
unfavourable 
terms 

The deal is likely to result in both 
tower companies offering a slew of 
new products as well as aggressive 
rental deals to woo top tel co clients, 
especially while negotiating long
terin contract renewals, the ana
lysts told ET. They added that Bro
okfield's acquisit ion of ATC's abo
ut 78,000 towers in India would also 
accelerate RelianceJlo's5G1-ollout 
and overall network expansion sin
ce the Mukesh Am ban i-led telco is 
already its anchor tenant in India. 

likelyresultin both towercon1pa11i
es offering a combination of new 
products such as in-building solu
tions as well as attractive rental de
als/ disco wits while negotiating 
long-term tower contract renewals 
with large telco clients in future," 
said Rohan Dhamija, head (India & 
Middle East) at mai1agement con
sulting firm Analysys l\llason. 

"The buyout will give Bt-ookfielda 
larger tower footprint and more 
amino to co1npete with Indus, and 

He, though, added that the Brook
field-ATC India deal would pave the 
way for two dominant tower compa
nies in a three-player Indian telco 
market, which isan ideal competiti
ve structure as it wlllensw·eanove-
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DBS will Anchor 
PCBL's ~700-cr 
Issue to Finance 
Aquapharm Buy 

Sangita Mehta 

Mumbai: PCBLLtd,formerly known as Philips 
Cai·bon Black Ltd, is raising funds t'ron1 DBS 
Bank to part-finance its proposed acquisition 
of Aquaphann Chemicals, said people with 
knowledge of the matter: 1'he Singapore-based 
bank has committed , 210 crore and will be the 
anchor investor in PCBUs ?700 crore proposed 
bond issue, the people cited above said. 
Stock exchange-listed PCBL Ltd announced 

the acquisition of Aquapharm Chemicals Pvt 
Ltd last Novemberforf3,800 crore. It infonned 
theexcha11ges that the acquisition would bedo
ne through a who Uy owned subsidiary com pa
n~; Advaya Che1nicals Industries Ltd, which 
was incorporated on January u. 
Sanjiv Goenka-promoted PCBL Ltd has pro

posed to raise ?700 crore bonds for five-year, of
fering 8.75% payable annually, 1'he bonds will 
open for subscription for qualified i.t1stitutio
nal investors later this week. The proceeds 
fron1 the bonds wilJ be used to s ubscr ibe to the 
optionally convertible debentures to be issued 
by Advaya Che1nicals Industries Ltd. 

DBS Bank declined to comment. PBCLhadin
forn1ed the stock exchanges on January15 that 
its board has approved a proposal to raise ?700 
crore bonds. 

While announcing the acquisition last No
vembe1; PCBL had stated that the acquisition 
will be financed through a mix of internal ac
cruals and externalfundsraisecl by the compa
ny or its associate.s. 
In a rating report on PCBL dated January 11, 

Crisil stated that PCB L's "liquidity is expected to 
moderate due to its utilisation for funding part 
of the acquisition. Nevert11eless, the company is 
expected to maintain sufficient liquidity." 

sa11gita.melua@,timesgro11p,oom 
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INFORMATION ON INTERIM DIVIDEND FOR FY 2023-24 
1. ~mbers may note that lhe Boa1d of Directors, at Its Meeting held on 23rd 

January, 2024, has declared an Interim Dividend of Rs. 3.00 per equity share of 
Re. 1 each for the financial year 2023-24. In lhis rega1d, the Company had fixe<l 
1" Febrnary. 2024, Thursday, as the Record Dale to delermine lhe enti11ement of 
lntelim Dividend. 

2. Pursuant lo the amendments introduced in the Income Tax Aci, 1961 ('the IT 
Act') vide Finance Act. 2020, w.e.f. April 1, 2020, <fwidend declare<!. paid or 
distributed by a Company on OI afte, April 1, 2020, Is taxable in the hands of the 
sllareholdets. The Company shall, therefore, be required to deduct TOSI WHT at 
lhe time of payment of dividend at lhe applicable tax 1ates. The rates of TOSI WHT 
would depend upon lhe category and residential staltrs of the sharehoiffl. 

Please note thal the documentaliotl to be furnished such as Form 15G/ 15H, 
documenls unde, Section 196, 197A, FPI regislralion certificate, tax residency 
certificate, lower tax certificate etc. can be uploaded on the portal of Link lntime 
India Private Limited at h!lp,s:l/web,finkintime,co.in/formsreglsubmlssion-of-form-
15g-151J.hlml. allernatively can be shared at HaveUsdjytax@linkinttme.co,in on or 
bel01e 1• February, 2024, Thursday, 17:00 Hours (1ST) to enable the Company 
to determine the app1op1iate withholding tax rate applicable. Any communication 
in relation to tax rate detennination/deduction received post 151 February1 

2024, Thursday, 17:00 Hours (1ST) shall not be considered. 

Shaiehoklers may note !hat all documents to be submitted are required to be self
attested (the documents should be signed by sllareholderlaulhorised signalory 
stating lhe doa,ment 10 be ·certified ltue copy of lhe Ollginal"). In case of 
amblguous, inoomplele or conflicting Information, or valid info,mation/doa,ments 
not being p1ovide<l, tax at maximum applicable rate wiU be deducted. 

3. In case you have yet not updated your KYC details including your e-mail address 
and/ or not updated your bank account mandate IOI receipt of dividend, 

• Shareholders holding shares in demateria.lised mode are requested to 
register their email addresses, mobile numbers, bank account details and/ 
or other KYC details, wilh their relevant deposilories lhrough their depository 
participants. 

• Shareholders holding shares in physical mode are requested to furnish 
their email addresses, mobile numbers, bank account details and/ OI olher 
KYC details in Form ISR-1 and olher relevant forms p,escnbed by SEBI, with 
the Company's Registrars and Share Transfer Agent. Link lntime India Private 
Limited, Noble Heights, 1SI Floor, Plot No. NH 2, LSC, C-1 Bklck, Near Savitn 
Market. Janakpvri, New Delhi-110058: Telephone: 011-41410592,93, 011-
49411000: Fax: 011-41410591: Email: delhi@linkinUme.co.in; Website: www. 
linkintime,co,in 

Relevant details and forms prescribed by SEBI in this regard Including the mode ol 
despatch are available on the website of the Company at httPs;/{yoYVf.hayells.comL 
en/discover-havells/lnvestor-<elation/shareholders-comer.hlml IOI information and 
use by lhe Shareholders. You are requesled to kindly take note of the same and 
update your particulars timely. 

For Havells India Limited 
Sd/-
Sani ay Kumar Gupta 
Company Secretary 
Noida, January 23, 2024 " HAVELLS 

rail balance of pricing power bet
ween tel cos and tower companies. 
Brokerage CLSA esti.tuates that 

post-ATC deal, Brookfield will cont
rol 235,000 towers, which is more 
than the 204,212 of Indus, and the 
two co111bined will own 80% of the 
sector's tower assets in Indla with 
the balance largelywithBSNL. 
In August 2020, Brookfield had ac

quiredJio's towers for ~.800 crore 
and its fibreassetsforabout~l,370 
crore. '·Brookfield's acquisition of 
ATC's towers will also boost Jio's 
SG rollout. Jio is (already) the an
chor tenant to Brookfield with a 30-

r ibassaid. 
BNP, in fact, said Indus's cw-rent 

high dependence on its largest te
na11t, Bharti Airtel - also its lar
gest shareholder-could potenti
ally pave the way for future cont
ract renewals at unfavow·able 
tenns, which would be a risk for 
the tower infrastructure provide1: 

Vi's health is vital for Indus' 
long-tern1 financial stabili ty as 
the telco accounts for over 40% of 
the tower coin pany's revenues. 

kal:ya11.parha.t@timesgroup.com 
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UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED 

DECEMBER 31, 2023 

(Rs. in Crores) 

STANDALONE CONSOLIDATED 

Quarter Nine Quarter Quarter Nine Quarter Months Months Ended Ended Ended Ended 
S.N. Particulars Ended Ended 

31-Dec-23 31-Dec-23 31-Dec-22 31-Dec-23 31-Dec-23 31 -Dec-22 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Total Income 4456.56 13288.58 4159.61 4469.75 13321.20 4167.21 

2 
Net Profit / (Loss) for the period (before tax, exceptional and/or 

390.69 1108.39 381.78 390.73 1108.10 381.39 
extraordinary items) 

3 Net Profil / (loss) for the period before tax (after exceptional and/or 
390.69 1108.39 381 .78 390.73 1108.10 381.39 

extraoldinary rtems) 

4 
Net Profit / (loss) fOI the period after tax (after exceptional and/or 

287.87 824.35 283.94 287.91 824.06 283.52 
extraordinary items) 

5 
Total Comprehensive Income for lhe period [(comprising ProfiU 

286.80 821.21 283.06 28681 820.39 283.20 
(Loss) for the period and Olher Comprehensive Income (after tax))] 

6 Paid up equity share capital (Face value of Re.1/- each) 62.67 62.67 62.65 62.67 62.67 62.65 

Reserves (excluding revaluation reserve as shown in the balance 
6551 .83 6551.83 5926.01 6562.80 6562.80 5940.26 

7 (Ason 31st (As on 31st (As on 31st (As on 31st (As on 31st (As on 31st 
sheet of previoos year) 

Mai'23) Mar'23) Ma(22) Ma(23) Ma(23) Ma(22) 

8 
Earnings per equity share (EPS) 
(Nominal value of Re. 1/-each) (not annualised) : 

a) Basic (Rs.) 4.59 13.16 4.53 4.59 13.15 4.53 

b) Diluted (Rs.) 4.59 13.15 4.53 4.59 13.15 4.53 

Note:-
, . The above is an extracl of lhe detailed format of Ouarterty/Annual financial resulls filed with the stock exchanges under regulalion 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. The full lormat of the Quarterty/Annual financial results aie available on company website Vllvw.havells.com and on the 
websites of the slock exchanges •1Mw.nseindia.com and www.bseindia.com. 

HAVELLS INDIA LIMITED 
Regd. Off. : 904, 9th Floor, Surya Kiran Building, KG Marg, 
Connaught Place, New Deihl - 110 001 
Corporate Off.: QRG Towers, 2D, Sector -126, Expressway, Noida (U.P.) - 201 304 
Tel. # 0120-3331000, Fax # 01 20-3332000, Web: www.havells.com 
Email: investors@havells.com, CIN - L31900DL 1983PLC016304 

ftHAVELLS LLO~~ 

For and on behalf of the Board 
Havens India Limited 

(Anil Rai Gupta) 
Chairman and Managing Director 

Nolda, January 23, 2024 
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(Rs. In Crores) 

STANDALONE CONSOLIDATED 

Quarter Nine Quarter Quarter Nine Quarter Months Months 
S.N. Particulars 

Ended 
Ended Ended Ended Ended Ended 

31-Dec-23 31•Dec-23 31-0ec-22 31•Dec-23 31-Dec-23 31-0ec-22 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Tolal Income 4456.56 13288.58 4159 61 4469.75 13321.20 4167.21 

2 Net Profit I (Loss) for the penod (oofore tax, exoeptlonal and/or 
390.69 1108.39 381.78 390.73 1108.10 381.39 ex1raordlnary Items) 

3 
Net Profit I (loss) for the period before tax (ar-er excepllonal and/or 

390.69 1108,39 381.78 390.73 1108.10 361.39 ex11aordina,y items) 

4 
Net Profit I (Loss) for the peood after tax (after exceptional and/or 

287.87 824.35 283.94 287.91 824.06 263,52 exlraordinarv rtems) 

5 
Total Compreh@nsive Income for the period ((comprising Profit/ 

286.80 821.21 283.06 286.81 820.39 283.20 (loss) ior the period al'ld Other Comprehensive Income (alter 1axl\l 

6 Paid up equity share capital (Face value or Re,11- each) 62.67 62.67 62.65 62.67 62.67 62.65 

Reserves (excluding revaluation reseNe as shown in lhe balance 6551.83 6551.83 59'.l6 01 6562.60 6562 80 5940,26 
7 (As on 31st (As on 31st (As on 31st (As on 31st (As on 31sI (As on 31st 

sheet of previous year) Mal'23) Mar'23) Mar'22) Mar'23) Mar'23) Maf2.2) 

8 Earnings per equity share (EPS) 
(Nominal value of Re. 11-each) (not annualised): 

a) Basic (Rs.) 4.59 13.16 4.53 4.59 13.15 4.53 

b) DIiuted (Rs,) 4.59 13.15 4 53 4.59 1315 4.53 

Note:-
1, The abo,•e is an exltaci of lhe detailed formal of Quar1erly/Alln\la1 finani»I results fifed with the sloe~ excilanges under regulation 33 of lhe SEBI (Lis1ing Obligations and 

Disclosure Requ1remecils) Regulations, 2015, The full fo.mst ol lhe Ouif1erty1Annual financial re11ulls a,e c1vailable on coll'pany website w1•re,hayells,00111 and on !tie 
weosites ol the stock exdlanges w11W nsemdia,com and wwwbseindia.oom 

HAVELLS INDIA LIMITED 
Regd. Off. : 904, 9th Floor, Surya Kiran Building, KG Marg, 
Connaught Place. Ne'N Delhi - 110 001 
Corporate Off. : ORG Towers. 20, Sect°'• 126, Expressway, Noida (U.P.} • 201 304 
Tel. # 0120-3331000, Fax # 0120-3332000. Web: ,w.w.havells.con, 
Email : invest0<s@havefls.com, CIN - L31900DL 198:3PLC016304 
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For and on behalf of the Board 
Havells India Limited 

(Anil Rai Gupta) 
Chairman and Managing Director 

Noida, January 23. 2024 
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