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HELIOS TOWERS plc
 

Unaudited results for the 6 months ended 30 June 2023

 

Record organic tenancy additions year-to-date

 

Half-year revenue and Adjusted EBITDA ahead of expectations

 

2023 guidance tightened upwards

 

London, 3 August 2022: Hel ios  Towers  plc ("Hel ios  Towers","the Group" or "the Company"), the independent

telecommunications  infrastructure company, today announces  results  for the 6 months  to 30 June 2023.

 

 H1 2023 H1 2022 Change Q2 2023 Q1 2023 Change
Sites 13,870 10,694 +30% 13,870 13,684 +1%
Tenancies 25,883 20,549 +26% 25,883 25,120 +3%
Tenancy ratio 1.87x 1.92x -0.05x 1.87x 1.84x +0.03x
Revenue (US$m) 350.2 265.4 +32% 179.4 170.8 +5%
Adjusted EBITDA (US$m)1 173.8 136.1 +28% 89.1 84.7 +5%
Adjusted EBITDA margin1 50% 51% -1ppt 50% 50% -
Operating profi t (US$m) 69.3 39.8 +74% 36.3 33.0 +10%
Portfol io free cash flow (US$m)1 124.5 100.4 +24% 66.8 57.7 +16%
Cash generated from operations  (US$m) 147.6 91.0 +62% 111.4 36.2 +208%
Net debt (US$m)1 1,714.9 1,082.4 +58% 1,714.9 1,734.2 -1%
Net leverage1 4.8x 3.9x 0.9x 4.8x 5.1x -0.3x
1   Alternative Performance Measures are described in our defined terms and conventions.

 

Tom Greenwood, Chief Executive Officer, said:

 

"I am del ighted with the Company's  performance in the fi rst hal f of the year, which included del ivering record organic

tenancies  and continuing improvements  in customer del ivery. The team also continues  to make sol id progress  on our 2023

goals  of acquis i tion integration, tenancy ratio expansion, accelerating Adjusted EBITDA growth and reducing net leverage.

Accordingly, we have tightened our ful l -year 2023 guidance to the top end of our previous ly announced range and we

remain committed to del ivering sustainable value for a l l  our stakeholders ."

 

Financial highlights

Structural growth and robust business model driving record financial performance across a number of key metrics

 

·     H1 2023 revenue increased by 32% year-on-year to US$350.2m (H1 2022: US$265.4m) driven by strong organic

tenancy growth across  the Group, acquis i tions  in Malawi  and Oman and contractual  escalators .

o  Organic revenue increased 18% year-on-year, of which 9% was due to tenancy growth and 9% due to power

and CPI escalators , net of foreign exchange movements .

o  Q2 2023 revenue increased by 5% quarter-on-quarter to US179.4m (Q1 2023: US$170.8m).

 

·     H1 2023 Adjusted EBITDA increased by 28% year-on-year to US$173.8m (H1 2022: US$136.1m), mainly driven by

tenancy growth.

o  Excluding acquis i tions, Adjusted EBITDA increased by 13% year-on-year.

o  Q2 2023 Adjusted EBITDA increased by 5% quarter-on-quarter to US$89.1m (Q1 2023: US$84.7m).

 

·     H1 2023 Adjusted EBITDA margin decreased 1ppt year-on-year to 50% (H1 2022: 51%), reflecting an increase in

both power-l inked revenues and power operating expenses, due to higher fuel  prices .

o  Excluding the impact of higher fuel  prices , Adjusted EBITDA margin increased 2ppt year-on-year.

 

·     Operating profi t increased 74% year-on-year to a  record US$69.3m (H1 2022: US$39.8m) largely driven by Adjusted

EBITDA growth.



o  H1 2023 finance costs  increased by 5% year-on-year to US$110.3m, driven by an increase in interest costs

that largely reflects  debt drawn in Oman and at Group level  in December 2022, partia l ly offset by non-

cash foreign exchange movements .

o  Loss  before tax decreased to US$39.4m (H1 2022 US$122.2m), driven by an increase in operating profi t

and a decrease in other gains  and losses  and foreign exchange losses .

 

·     Portfol io free cash flow increased by 24% year-on-year to a  record US$124.5m (H1 2022: US$100.4m), driven by

Adjusted EBITDA growth partia l ly offset by timing of non-discretionary capital  expenditure.

 

·     Cash generated from operations  increased by 62% to a  record US$147.6m (H1 2022: US$91.0m), driven by higher

Adjusted EBITDA and movements  in working capital .

 

·     Net leverage decreased by 0.3x quarter-on-quarter to 4.8x (Q1 2023: 5.1x), primari ly driven by growth in Adjusted

EBITDA.

o  The Group continues  to target being in or around the high-end of i ts  3.5-4.5x target range by Q4 2023.

 

·     Business  underpinned by long-term contracted revenues of US$4.9bn (H1 2022: US$4.2bn), of which 99% is  from

large multinational  MNOs, with an average remaining l i fe of 7.1 years  (H1 2022: 7.2 years).

 

Operational highlights

Consistent and strong tenancy growth reflecting leadership positions in structurally high-growth markets

 

·     Sites  increased by 3,176 year-on-year to 13,870 (H1 2022: 10,694), reflecting organic s i te growth of 657 s i tes  and

the acquis i tion of 2,519 s i tes  in Oman.

o  Sites  increased organical ly by 186 quarter-on-quarter.

o  Sites  increased organical ly by 317 year-to-date.

 

·     Tenancies  increased by 5,334 year-on-year to 25,883 (H1 2022: 20,549), reflecting a  record addition of 2,317

organic tenancies  and 3,017 acquired tenancies  in Oman.

o  Tenancies  increased organical ly by 763 quarter-on-quarter.

o  Tenancies  increased organical ly by 1,391 year-to-date.

 

·     Quarter-on-quarter tenancy ratio increased to 1.87x (Q1 2023: 1.84x), reflecting sol id progress  across  several

markets : DRC, Ghana, Oman and Malawi .

 

Environmental, Social and Governance (ESG)

Increased rating from Sustainalytics and highest possible ESG score from MSCI reaffirmed; solid progress against KPIs

 

·     Continued progress  against the Group's  2026 Sustainable Bus iness  Strategy targets  in H1 2023:

o  143m population coverage footprint (FY 22: 141m)

o  99.98% power uptime (FY 22: 99.97%)

o  29% female staff (FY 22: 28%)

o  48% staff tra ined in Lean Six Sigma (FY 22: 42%)

o  96% local  s taff in our operating companies  (FY 22: 96%)

 

·     Hel ios  Towers ' ESG score of 'AAA' from MSCI, the highest score from the investment research fi rm, was  reaffi rmed in

July 2023.

 

·     In July 2023, Sustainalytics  improved Hel ios  Towers ' ESG risk rating from Medium risk (22.6) to Low risk (16.8).

 

·     The Group is  currently updating i ts  carbon emiss ions  reduction target to reflect i ts  expansion into four high-growth

markets  across  2021 and 2022, and expects  to publ ish this  updated target by Q1 2024.

 

2023 Outlook and guidance

 

·     The Group has  tightened upwards  i ts  guidance on al l  metrics , reflecting strong performance in H1 2023 and robust

commercial  pipel ine:

 



 

o  Tenancy additions  of 1,900 - 2,100 (prior: 1,600 - 2,100), of which 40% are anticipated to be new s i tes .

o  Adjusted EBITDA of US$355m - US$365m (prior: US$350m - US$365m).

o  Portfol io free cash flow of US$235m - US$245m (prior: US$230m - US$245m).

o  Capital  expenditure of US$180m - US$210m (prior: US$170m - US$210m).

§ Of which, US$40m is  anticipated to be non-discretionary capital  expenditure.

 

 

For further information go to:

www.hel iostowers .com

 

Investor Relations

Chris  Baker-Sams - Head of Strategic Finance and Investor Relations

+44 (0)752 310 1475

 

Media relations

Edward Bridges  / Stephanie El l i s

FTI Consulting LLP

+44 (0)20 3727 1000

 

Hel ios  Towers ' management wi l l  host a  conference cal l  for analysts  and insFtuFonal  investors  at 09.30 BST on Thursday, 3

August 2023. For the best user experience, please access  the conference via  the webcast. You can pre-register and access

the event us ing the l ink below:

 

Registration Link - Helios Towers H1 2023 Results Conference Call

Event Name: H12023

Password: HELIOS

 

I f you are unable to use the webcast for the event, or i f you intend to parFcipate in Q &A during the cal l , please dia l  in us ing

the detai ls  below:

 
Europe & International +44 204 587 0498
South Africa (local ) 087 550 8441
USA (local ) +1 646 664 1960
Passcode: 059607
 

 

 

About Helios Towers

 
·     Hel ios  Towers  is  a  leading independent telecommunications  infrastructure company, having establ ished one of the

most extens ive tower portfol ios  across  Africa. It bui lds , owns and operates  telecom pass ive infrastructure,

providing services  to mobi le network operators .

 

·    Hel ios  Towers  owns and operates  over 13,800 telecommunication tower s i tes  in nine countries  across  Africa and

the Middle East.

 

·    Hel ios  Towers  pioneered the model  in Africa of buying towers  that were held by s ingle operators  and providing

services  uti l i s ing the tower infrastructure to the sel ler and other operators . This  a l lows wireless  operators  to

outsource non-core tower-related activi ties , enabl ing them to focus  their capital  and manageria l  resources  on

providing higher qual i ty services  more cost-effectively.

 
 
Alternative Performance Measures
 

The Group has  presented a number of AlternaFve Performance Measures  ("AP Ms"), which are used in addiFon to I F RS

statutory performance measures. The Group bel ieves  that these AP Ms, which are not cons idered to be a subsFtute for or

superior to I F RS measures, provide stakeholders  with addiFonal  helpful  informaFon on the performance of the bus iness .

These AP Ms are cons istent with how the bus iness  performance is  planned and reported within the internal  management

reporFng to the Board. Loss  before tax, gross  profit, non-current and current loans  and long-term and short-term lease

l iabi l iFes  are the equivalent statutory measures  (see 'Certain defined terms and convenFons'). For more informaFon on the

http://www.heliostowers.com
https://www.investis-live.com/heliostowers/649d7a63383e90130029bff1/lqps


Group's  AlternaFve Performance Measures, see the Group's  Annual  report for the year ended 31 December 2022, publ ished

on the Group's  website. Reconci l iaFons of AP Ms to the equivalent statutory measure are a lso included in this  hal f-year

financial  report.

 

Upcoming Conferences and Events

 

Hel ios  Towers  management is  expected to participate in the upcoming conferences  outl ined below:

 

·    JP Morgan Telecoms Towers  Cal l  Series  Fi res ide Chat (vi rtual ) - 3 August 2023

 

·    BofA European Telecoms Field Trip Fi res ide Chat (vi rtual ) - 19 September 2023

 

·    JP Morgan Emerging Markets  Credit Conference (London) - 21 September 2023

 

·    RBC Capital  Markets  Global  Communications  Infrastructure Conference (Chicago) - 27 to 28 September 2023

 

 

 

Financial and Operating Review
 

Condensed consolidated statement of profit or loss
 
For the s ix months  ended 30 June

6 months  ended 30 June
2023

US$m
2022

US$m
Revenue 350.2 265.4
Cost of sales (218.5) (173.6)
Gross profit 131.7 91.8
Administrative expenses (62.9) (52.6)
Profi t on disposal  of property, plant and equipment 0.5 0.6
Operating profit 69.3 39.8
Interest receivable 0.7 0.4
Other gains  and (losses) 0.9 (57.7)
Finance costs (110.3) (104.7)
Loss before tax (39.4) (122.2)
Tax expense (5.0) (2.9)
Loss for the period (44.4) (125.1)
Other comprehensive income/(expense):  
  Items that may be reclass i fied subsequently to profi t and loss :  
  Exchange di fferences  on trans lation of foreign operations 5.2 (1.0)

(39.2) (126.1)
 

Loss  attributable to:  
  Owners  of the Company (41.0) (124.2)
  Non-control l ing interests (3.4) (0.9)
Loss for the period (44.4) (125.1)

 
Total  comprehensive loss  attributable to:  
  Owners  of the Company (36.4) (125.2)
  Non-control l ing interests (2.8) (0.9)
Total comprehensive loss for the period (39.2) (126.1)
 

 

Financial and operating metrics
 
Key metrics
For the s ix months  ended 30 June
 

Group
Middle East &
North Africa3 East & West Africa4

Central  & Southern
Africa5

2023
US$m

2022
US$m

2023
US$m

2022
US$m

2023
US$m

2022
US$m

2023
US$m

2022
US$m

Sites  at period end 13,870 10,694 2,519 - 6,349 6,134 5,002 4,560
Tenancies  at period end 25,883 20,549 3,192 - 12,334 11,704 10,357 8,845
Tenancy ratio at period end 1.87x 1.92x 1.27x - 1.94x 1.91x 2.07x 1.94x

  -   
Revenue for the period $350.2 $265.4 $27.0 - $156.1 $121.3 $167.1 $144.1
Adjusted gross  margin1 62% 64% 77% - 67% 68% 55% 62%
Adjusted EBITDA for the period2 $173.8 $136.1 $18.0 - $95.7 $76.4 $77.2 $75.8
Adjusted EBITDA Margin for the period 50% 51% 67% - 61% 63% 46% 53%



1   Adjusted gross  margin means gross  profi t, adding back s i te depreciation, divided by revenue.
2   Group Adjusted EBITDA for the period includes  corporate costs  of US17.1 mi l l ion (2022: US$16.1m).
3   Middle East & North Africa segment reflects  the Company's  operations  in Oman (for further information on segmental

spl i t refer to note 3).
4   East & West Africa segment reflects  the Company's  operations  in Tanzania, Senegal  and Malawi .
5   Central  & Southern Africa segment reflects  the Company's  operations  in DRC, Congo Brazzavi l le, South Africa, Ghana and

Madagascar.
 
Total tenancies as at 30 June
 

Group
Middle East &
North Africa3 East & West Africa4

Central  & Southern
Africa5

2023
US$m

2022
US$m

2023
US$m

2022
US$m

2023
US$m

2022
US$m

2023
US$m

2022
US$m

Standard colocation tenants 10,401 8,743 623 - 5,182 4,945 4,596 3,798
Amendment colocation tenants 1,612 1,112 50 - 803 625 759 487
Total  colocation tenants 12,013 9,855 673 - 5,985 5,570 5,355 4,285
Total  s i tes 13,870 10,694 2,519 - 6,349 6,134 5,002 4,560
Total  tenancies 25,883 20,549 3,192 - 12,334 11,704 10,357 8,845
Tenancy ratio 1.87x 1.92x 1.27x - 1.94x 1.91x 2.07x 1.94x

 
Revenue
Revenue increased by 32% to US$350.2m in the period ended 30 June 2023 (H1 2022: US$265.4m). The increase was largely
driven by the growth in total  tenancies  from 20,549 as  of 30 June 2022 to 25,883 as  of 30 June 2023, including the addiFon
of 3,017 tenancies  relaFng to the acquis iFon in O man, which closed in December 2022. The acquis iFon in O man,
alongs ide an acquis iFon in Malawi  which closed in March 2022, contributed a US$38.7m year-on-year increase in
revenues a longs ide US$46.1m from organic growth across  other markets .
 
For the period ended 30 June 2023, 98% of revenues were from mulFnaFonal  M NO s and 63% were denominated in hard
currency, being ei ther USD, XAF/XOF (both of which are pegged to the Euro) or OMR (which is  pegged to the US Dol lar).
 
Contracted revenue
The fol lowing table provides  our total  undiscounted contracted revenue by country as  of 30 June 2023 for each of the
periods  from 2023 to 2027, with local  currency amounts  converted at the appl icable average rate for US Dol lars  for the
period ended 30 June 2023 held constant. O ur contracted revenue calculaFon for each year presented assumes: (i ) no
escalaFon in fee rates , (i i ) no increases  in s i tes  or tenancies  other than our commiLed tenancies , (i i i ) our customers  do not
uFl ise any cancel laFon al lowances  set forth in their M SAs, (iv) our customers  do not terminate M SAs early for any reason
and (v) no automatic renewal .
 
 

Year ended 31 December
6 months  to

31
December

2023 2024 2025 2026 2027
US$m US$m US$m US$m US$m

Middle East & North Africa 26.3 47.4 48.4 49.4 50.4
East & West Africa 145.2 262.2 249.0 198.2 183.3
Central  & Southern Africa 167.7 341.1 306.4 275.2 242.5
 339.2 650.7 603.8 522.8 476.2
 
The fol lowing table provides  our total  undiscounted contracted revenue as  of 30 June 2023 over the l i fe of the contracts
with local  currency amounts  converted at the appl icable average rate for US Dol lars  for the period ended 30 June 2023 held
constant. O ur calculaFon uses  the same assumpFons as  above. The average remaining l i fe of customer contracts  i s  7.1
years  (H1 2022: 7.2 years).
 

(US$m)

Total
Committed

Revenues

Percentage
of Total

Committed
Revenues

Large multinational  MNOs 4,830.6 98.6%
Other 71.0 1.4%

4,901.6 100.0%
 
Cost of sales and adjusted gross profit
 

6 months  ended 30 June
% of

Revenue
% of

Revenue
(US$m) 2023 2023 2022 2022
Power 89.2 25.5% 56.1 21.1%
Non-power 43.9 12.5% 38.2 14.4%
Cost of sales excluding site depreciation 133.1 38.0% 94.3 35.5%
Site depreciation 85.4 24.4% 79.3 29.9%
Total cost of sales 218.5 62.4% 173.6 65.4%
 
Year-on-year cost of sales  increased by US$44.9m from US$173.6m in the period ended 30 June 2022 to US$218.5m in the
period ended 30 June 2023. This  increase is  due to the impact of acquis iFons in Malawi  and O man (US$23.9m), increases
in tenancies  and inflaFonary power price increases  primari ly in D RC. The Group has  both annual  C P I  and quarterly or
annual  power price escalators  embedded into i ts  customers ' contracts , which provides  effecFve protecFon from inflaFon
and power price movements  on the Group's  cost of sales .



and power price movements  on the Group's  cost of sales .
 
The table below shows an analys is  of the cost of sales  on a region-by-region bas is  for the s ix month period ended 30 June
2023 and 2022.
 

Group
Middle East &
North Africa

East & West
Africa

Southern &
Central  Africa

(US$m) 2023 2022 2023 2022 2023 2022 2023 2022
Power 89.2 56.1 3.3 - 32.2 21.3 53.7 34.8
Non-power 43.9 38.2 2.9 - 19.2 18 21.8 20.2
Site depreciation 85.4 79.3 7.7 - 39.0 39.6 38.7 39.7
Total cost of sales 218.5 173.6 13.9 - 90.4 78.9 114.2 94.7
 

Adjusted gross  profit for the period increased by 27% due to organic tenancy growth and the acquis iFon of O man, parFal ly
offset by an increase in power costs .
 

6 months  ended 30 June
% of

Revenue
% of

Revenue
(US$m) 2023 2023 2022 2022
Revenue 350.2 100.0% 265.4 100.0%
Cost of sales  excluding s i te depreciation (133.1) 38.0% (94.3) 35.5%
Adjusted gross profit 217.1 62.0% 171.1 64.5%
Site depreciation (85.4) 24.4% (79.3) 29.9%
Gross profit 131.7 37.6% 91.8 34.6%
 

Administrative expenses
AdministraFve expenses  increased by US$10.3m year-on-year, to US$62.9m from US$52.6m in the prior year. The increase
in cost base largely reflects  the impact of new acquis iFons and inflaFonary increases. Year-on-year the administraFve
cost level  as  a  percentage of revenue has  decreased to 18.0% (H1 2022: 19.8%).
 

6 months  ended 30 June
% of

Revenue
% of

Revenue
(US$m) 2023 2023 2022 2022
Sales , general  and administrative costs  (SG&A) 43.3 12.4% 35.0 13.2%
Depreciation and amortisation 15.7 4.5% 9.5 3.6%
Adjusting i tems 3.9 1.1% 8.1 3.0%

62.9 18.0% 52.6 19.8%
 

Operating profit
O peraFng profit increased 74% year-on-year to US$69.3m (H1 2022: US$39.8m) driven by strong organic revenue growth
across  the Group, as  wel l  as  the acquis iFons of tower porOol ios  in Malawi  and O man in 2022, parFal ly offset by an
increase in cost of sales  and administrative expenditure.
 

Other gains and losses
The fa ir value gain of US$0.9m in H1 2023 (H1 2022: loss  of US$57.7m) was driven by a  fa i r value movement in the
derivative instruments . Further detai ls  are explained in note 6 to the condensed consol idated financial  s tatements .

6 months  ended 30
June

2023
US$m

2022
US$m

Fair value gain/(loss) on derivative financial  instruments 0.9 (57.7)
 0.9 (57.7)
 

Finance costs
Finance costs  have increased 5% year-on-year to US$110.3m for the period ended 30 June 2023 (30 June 2022: US$104.7m).
The increase is  primari ly an increase in interest costs  due to debt drawn down in O man and at Group level  in December
2022, partia l ly offset by non-cash foreign exchange movements .
 

Tax expense
Tax expense was US$5.0m in the period ended 30 June 2023 (30 June 2022: US$2.9m). Though enFFes in Congo Brazzavi l le
and Senegal  conFnue to be loss-making for tax purposes, minimum income taxes  and/or asset based taxes  were levied, as
sFpulated by law in these jurisdicFons. Malawi , O man and South Africa are loss  making for tax purposes  and no minimum
income tax appl ies . D RC, Ghana, Madagascar, Tanzania and two enFFes in South Africa are profitable for tax purposes  and
subject to income tax on taxable profi ts  thereon.
 

Loss after tax
The  l os s  a Pe r ta x for the  ha l f ye a r wa s  US$44.4m compa re d to US$125.1m i n the  compa ra Fve  ha l f ye a r. The  de cre a s e  i n l os s
be fore  ta x i s  due  to a n i ncre a s e  i n ope ra Fng profit a nd a  ga i n on the  fa i r va l ue  of de ri va Fve  i ns trume nts  (a s  oppos e d to a
l os s  i n pri or ye a r), pa rti a l l y offs e t by a n i ncre a s e  i n cos t of s a l e s , a dmi ni s tra ti ve  e xpe ndi ture  a nd fi na nce  cos ts .  
 

Management cash flow
 

(US$m)
6 months ended 30 June

2023 2022
Adjusted EBITDA 173.8 136.1
Less:  
Maintenance and corporate capital  additions (18.4) (9.3)

Payments  of lease l iabi l i ties 1 (24.7) (20.0)
Tax paid (6.2) (6.4)
Portfolio free cash flow 124.5 100.4



Portfolio free cash flow 124.5 100.4

Cash convers ion %2 72% 74%

Net payment of interest3 (60.3) (45.7)
Levered portfolio free cash flow 64.2 54.7

Discretionary capital  additions 4 (74.5) (122.4)
Adjusted free cash flow (10.3) (67.7)

Net change in working capital 5 (21.4) (52.8)

Cash paid for adjusting and EBITDA adjusting i tems 6 (5.5) (5.5)
Proceeds on disposal  of assets - 0.2
Free cash flow (37.2) (125.8)

Net cash flow from financing activi ties 7 45.7 (11.3)
Net cash (outflow)/ inflow 8.5 (137.1)
Opening cash balance 119.6 528.9
Foreign exchange movement (0.4) (3.1)
Closing cash balance 127.7 388.7

1     Payment of lease l iabi l i ties  includes  interest and principal  repayments  of lease l iabi l i ties .
2     Cash convers ion % is  calculated as  portfol io free cash flow divided by Adjusted EBITDA.
3     Net payment of interest corresponds to the net of 'Interest paid' (including withholding tax) and 'Interest received' in

the Consol idated Statement of cash flow, excluding interest payments  on lease l iabi l i ties .
4     Discretionary capital  additions  includes  acquis i tion, growth and upgrade capital  additions  and excludes  IFRS 3

accounting adjustments .
5     Net change in working capital  corresponds to movements  in working capital , excluding cash paid for adjusting and

EBITDA adjusting i tems and including movements  in capital  expenditure related working capital .
6     Cash paid for exceptional  and one-off i tems includes  project costs  and deal  costs .
7     Net cash flow from financing activi ties  includes  gross  proceeds from issue of equity share capital , share issue costs ,

borrowing drawdowns, loan issue costs  and repayment of loans  in the condensed consol idated statement of cash
flows.

 

Cash flows from operations
Ca s h ge ne ra te d from ope ra ti ons  i ncre a s e d by US$56.6m to US$147.6m (H1 2022: US$91.0m), dri ve n by hi ghe r Adjus te d EBITDA
a nd move me nts  i n worki ng ca pi ta l . The  Group ha s  pre s e nte d a  Conde ns e d cons ol i da te d s ta te me nt of ca s h fl ows  for the  s i x
months  e nde d 30 June  2023 l a te r i n the  re l e a s e .
 

Capital expenditure
The fol lowing table shows capital  expenditure additions  by category during the 6 months  ended 30 June:

2023 2022

US$m
% of

Total Capex US$m

% of
Total

Capex
Acquis i tion 8.8 9.5% 42.7 32.4%
Growth 51.6 55.6% 68.1 51.8%
Upgrade 14.1 15.2% 11.6 8.8%
Maintenance 17.5 18.9% 8.6 6.5%
Corporate 0.9 0.8% 0.7 0.5%

92.9 100.0% 131.7 100.0%
 

Acqui s i ti on ca pe x ha s  de cl i ne d s i gni fi ca ntl y ye a r on ye a r, re fl e cti ng the  a cqui s i ti on of Ai rte l  Afri ca 's  pa s s i ve  i nfra s tructure
compa ny i n Ma l a wi  whi ch cl os e d i n H1 2022.
 

Trade and other receivables
Trade and other receivables  increased by US$83.0m from US$246.8m as  at 31 December 2022 to US$329.8m as  at 30 June
2023. This  increase was predominately driven by an increase in trade receivables  of US$92.7m, due to timing of invoices
being issued to customers.
 
Trade and other payables
Trade and other payables  have increased by US$69.6m from US$244.7m as  at 31 December 2022 to US$314.3m as  at June
2023. This  was  primari ly driven by an increase in deferred income of US$71.8m due to timing of invoices  being issued to
customers.
 
Loans and borrowings
As of 30 June 2023 and 31 December 2022 the Group's  outstanding loans  net of i ssue costs  and excluding lease l iabi l i ties ,
were US$1,619.1 and US$1,571.6m respectively with net leverage decreas ing to 4.8x in June 2023 from 5.1x in December
2022.
 
 

Alternative Performance Measures
The Group has  presented a number of AlternaFve Performance Measures  ("AP Ms"), which are used in addiFon to I F RS
statutory performance measures. The Group bel ieves  that these AP Ms, which are not cons idered to be a subsFtute for or
superior to I F RS measures, provide stakeholders  with addiFonal  helpful  informaFon on the performance of the bus iness .
These AP Ms are cons istent with how the bus iness  performance is  planned and reported within the internal  management
reporting to the Board. Some of these measures  are a lso used for the purposes  of setting remuneration targets .
 
Adjusted EBITDA and Adjusted EBITDA margin
Definition - Management defines  Adjusted EBITDA as  loss  before tax for the year, adjusted for finance costs , other gains  and
losses , interest receivable, loss  on disposal  of property, plant and equipment, amorFsaFon of intangible assets ,
depreciaFon and impairment of property, plant and equipment, depreciaFon of right-of-use assets , deal  costs  for aborted
acquis iFons, deal  costs  not capital ised, share-based payments  and long-term incenFve plan charges, and other adjusFng
items. O ther adjusFng i tems are materia l  i tems that are cons idered one-off by management by vi rtue of their s ize and/or
incidence. Adjusted EBITDA margin is  calculated as  Adjusted EBITDA divided by revenue.
 
Purpose  - The Group bel ieves  that Adjusted EB I TDA and Adjusted EB I TDA margin faci l i tate comparisons  of operaFng
performance from period to period and company to company by el iminaFng potenFal  differences  caused by variaFons in
capital  s tructures  (affecFng interest and finance charges), tax pos iFons (such as  the impact of changes  in effecFve tax



capital  s tructures  (affecFng interest and finance charges), tax pos iFons (such as  the impact of changes  in effecFve tax
rates  or net operaFng losses) and the age and booked depreciaFon on assets . The Group excludes  certain i tems from
Adjusted EB I TDA, such as  loss  on disposal  of property, plant and equipment and other adjusFng i tems because i t bel ieves
they faci l i tate better understanding of the Group's  underlying trading performance.
 

Adjusted EBITDA is  reconci led to loss  before tax as  fol lows:
6 months  ended 30

June
2023

US$m
2022

US$m
Adjusted EBITDA 173.8 136.1
Adjustments  appl ied in arriving at Adjusted EBITDA:  

Adjusting i tems:  
          Deal  costs 1 (2.2) (6.9)
          Share-based payments  and long-term incentive plans 2 (1.0) (1.2)
          Other/Restructuring (0.8) -
Gain/(loss) on disposals  of assets 0.5 0.6
Other gains  and (losses) 0.9 (57.7)
Depreciation of property, plant and equipment (76.1) (75.8)
Depreciation of right-of-use assets (12.7) (9.3)
Amortisation of intangibles (12.2) (3.7)
Interest receivable 0.7 0.4
Finance costs (110.3) (104.7)
Loss before tax (39.4) (122.2)
1     Deal  costs  comprise costs  related to potentia l  acquis i tions  and the exploration of investment opportunities , which

cannot be capital ised. These comprise employee costs , profess ional  fees , travel  costs  and set up costs  incurred prior to
operating activi ties  commencing.

2     Share-based payments  and long-term incentive plan charges  and associated costs .
 

 

6 months  ended 30
June

2023
US$m

2022
US$m

Adjusted EBITDA 173.8 136.1
Revenue 350.2 265.4
Adjusted EBITDA margin 50% 51%
 

Adjusted gross profit and adjusted gross margin
Definition - Adjusted gross  profit is  defined as  gross  profit, adding back s i te depreciaFon. Adjusted gross  margin is  defined
as  adjusted gross  profi t divided by revenue.
Purpose  - These measures  are used to evaluate the underlying level  of gross  profitabi l i ty of the operaFons of the bus iness ,
excluding depreciaFon, which is  the major non-cash measure reflected in cost of sales . The Group bel ieves  that Adjusted
gross  profit faci l i tates  comparisons  of operaFng performance from period to period and company to company by
el iminaFng potenFal  differences  caused by the age and booked depreciaFon on assets . I t i s  a lso a  proxy for the gross  cash
generation of i ts  operations.

6 months  ended 30
June

2023
US$m

2022
US$m

Gross  profi t 131.7 91.8
Add back: s i te depreciation 85.4 79.3
Adjusted gross  profi t 217.1 171.1
Revenue 350.2 265.4
Adjusted gross margin 62% 64%
 

Portfolio free cash flow
Definition - PorOol io free cash flow is  defined as  Adjusted EB I TDA less  maintenance and corporate capital  expenditure,
payments  of lease l iabi l i ties  (including interest and principal  repayments  of lease l iabi l i ties) and tax paid. 
Purpose - Thi s  me a s ure  i s  us e d to e va l ua te  the  ca s h fl ow ge ne ra te d by the  bus i ne s s  ope ra ti ons  a fte r e xpe ndi ture  i ncurre d

on ma i nta i ni ng ca pi ta l  a s s e ts , i ncl udi ng l e a s e  l i a bi l i ti e s , a nd ta xe s . I t i s  a  me a s ure  of the  ca s h ge ne ra ti on of the  towe r

e s ta te .

6 months  ended 30
June

2023
US$m

2022
US$m

Adjusted EBITDA 173.8 136.1
Less: Maintenance and corporate capital  additions (18.4) (9.3)
Less : Payments  of lease l iabi l i ties 1 (24.7) (20.0)
Less : Tax paid (6.2) (6.4)
Portfolio free cash flow 124.5 100.4
Cash conversion %2 72% 74%
1      Payment of lease l iabi l i ties  includes  interest and principal  repayments  of lease l iabi l i ties .
2      Cash convers ion % is  calculated as  portfol io free cash flow divided by Adjusted EBITDA.
 

Gross debt, net debt, net leverage and cash & cash equivalents
Definition - Gross  debt is  calculated as  non-current loans, current loans, and long-term and short-term lease l iabi l i ties . Net
debt is  calculated as  gross  debt less  cash and cash equivalents . Net leverage is  calculated as  net debt divided by
annual ised Adjusted EBITDA.



Purpose - Ne t de bt i s  a  me a s ure  of the  Group's  ne t i nde bte dne s s  tha t provi de s  a n i ndi ca tor of ove ra l l  ba l a nce  s he e t

s tre ngth. It i s  a l s o a  s i ngl e  me a s ure  tha t ca n be  us e d to a s s e s s  both the  Group's  ca s h pos i Fon a nd i ts  i nde bte dne s s . The

us e  of the  te rm 'ne t de bt' doe s  not ne ce s s a ri l y me a n tha t the  ca s h i ncl ude d i n the  ne t de bt ca l cul a Fon i s  a va i l a bl e  to

s e Ll e  the  l i a bi l i Fe s  i ncl ude d i n thi s  me a s ure . Ne t l e ve ra ge  i s  us e d to s how how ma ny ye a rs  i t woul d ta ke  for a  compa ny to

pa y ba ck i ts  de bt i f ne t de bt a nd Adjus te d EBITDA a re  he l d cons ta nt. The  Group a i ms  to ma i nta i n ne t l e ve ra ge  broa dl y i n the

ra nge  of 3.5x-4.5x.

 

30 June
2023

US$m

31
December

2022
US$m

External  debt1 1,619.1 1,571.6
Lease l iabi l i ties 223.5 226.0
Gross debt 1,842.6 1,797.6
Cash and cash equivalents 127.7 119.6
Net debt 1,714.9 1,678.0
Annual ised Adjusted EBITDA2 356.3 328.8

Net leverage3 4.8x 5.1x
1    External debt is presented in line with the balance sheet at amortised cost. External debt is the total loans owed to commercial banks and institutional investors. 
2    Annualised Adjusted EBITDA calculated as per the Senior Notes definition as the most recent fiscal quarter multiplied by 4, adjusted to reflect the annualised contribution from acquisitions that have

closed in the most recent fiscal quarter. This is not a forecast of future results.
3   Net leverage is calculated as net debt divided by annualised Adjusted EBITDA.

 

 

Return on invested capital
Definition - Re turn on i nve s te d ca pi ta l  ('ROIC') i s  de fi ne d a s  de fi ne d a s  a nnua l i s e d portfol i o fre e  ca s h fl ow di vi de d by
i nve s te d ca pi ta l . Inve s te d ca pi ta l  i s  de fi ne d a s  gros s  prope rty, pl a nt a nd e qui pme nt a nd gros s  i nta ngi bl e  a s s e ts , l e s s
a ccumul a te d ma i nte na nce  a nd corpora te  ca pi ta l  e xpe ndi ture , a djus te d for IFRS 3 a ccounti ng a djus tme nts  a nd de fe rre d
cons i de ra ti on for future  s i te s .
Purpose - Thi s  me a s ure  i s  us e d to e va l ua te  a s s e t e ffi ci e ncy a nd the  e ffe cti ve ne s s  of the  Group's  ca pi ta l  a l l oca ti on.
 

30 June
2023

US$m

31
December

2022
US$m

Property, plant and equipment 931.4 931.4
Accumulated depreciation 997.9 934.0
Accumulated maintenance and corporate capital  expenditure (243.2) (224.8)
Intangible assets 573.5 583.5
Accumulated amortisation 62.7 50.4
Accounting adjustments  and deferred cons ideration for future s i tes (97.6) (102.5)
Total invested capital 2,224.7 2,172.0

Annual ised portfol io free cash flow1 234.3 223.8
Return on invested capital 10.5% 10.3%

1   Annual ised portfol io free cash flow is  calculated as  portfol io free cash flow for the last twelve months, adjusted to
annual ise the impact of acquis i tions  closed during the respective period.

 

 

Risk management

The  ri s k ma na ge me nt a nd gove rna nce  proce s s  ha s  not cha nge d s i nce  the  2022 Annua l  re port wa s  publ i s he d a nd i s  s e t out

on pa ge s  58 to 63 of the  2022 Annua l  re port (a va i l a bl e  on the  Group's  we bs i te  a t www.he l i os towe rs .com) a nd s umma ri s e d

a s  fol l ows .

 

The  cre a Fon a nd ma i nte na nce  of the  Group ri s k re gi s te r i nvol ve s  the  whol e  bus i ne s s  wi th ope ra Fng compa ny a nd

funcFona l  he a d i nput be i ng cons ol i da te d by Group Compl i a nce  i nto a  re gi s te r for di s cus s i on a nd a gre e me nt a t Exe cuFve

l e ve l  pri or to s ubmi s s i on to the  Audi t Commi Le e  a nd the  Boa rd. The  ri s k re gi s te r i s  upda te d twi ce  a  ye a r a Pe r the s e

di s cus s i ons  a nd a  re vi e w of the  e xte rna l  e nvi ronme nt for a ny e me rgi ng ri s ks .

 

Al l  ri s ks  a re  cl a s s i fie d i nto s i x broa d ri s k type s : Stra te gi c, Re puta Fona l , Compl i a nce  (i ncl udi ng l e ga l ), Fi na nce , Ope ra Fona l

a nd Pe opl e . Al l  ri s ks  a re  a s s e s s e d a ccordi ng to the  proba bi l i ty a nd cons e que nce  of be i ng re a l i s e d a nd a  de te rmi na Fon

ma de  to a cce pt, a voi d, or control  a nd mi Fga te , i n whi ch ca s e  mi Fga Fng control s  a re  cl e a rl y de fine d. A ri s k owne r for a l l

ri s ks  i s  i de nti fi e d.

 

Duri ng bi -a nnua l  di s cus s i ons  wi th Exe cuFve  Ma na ge me nt a nd funcFona l  he a ds  of de pa rtme nt, pote nFa l  e me rgi ng ri s ks

a re  a l s o di s cus s e d. The s e  ma y re s ul t from i nte rna l  de ve l opme nts , cha nge s  i n orga ni s a Fona l  s tructure /pe rs onne l , pote nFa l

ne w products  or ma rke ts  be i ng cons i de re d or cha nge s  i n the  e xte rna l  e nvi ronme nt s uch a s  re gul a tory cha nge s , s oci o-

e conomi c, pol i ti ca l  or he a l th a nd s a fe ty ma tte rs .

 

Eme rgi ng ri s ks  re l a te d to s us ta i na bi l i ty, cl i ma te  cha nge , e vol vi ng l e ga l  re qui re me nts  conce rni ng mode rn s l a ve ry a nd huma n

ri ghts  a bus e s  ha ve  be e n i de nti fi e d a s  pa rt of the  ri s k ma na ge me nt proce s s  a nd conti nue  to be  moni tore d.

 



 

Principal risks and uncertainties
The re  ha s  be e n no cha nge  i n the  na ture , proba bi l i ty or pote nti a l  i mpa ct of pre vi ous l y i de nti fi e d ri s ks  a s  s e t out on pa ge s  59

to 63 of the  2022 Annua l  re port (a va i l a bl e  on the  Group's  we bs i te  a t www.he l i os towe rs .com). The  ri s ks  a re  s umma ri s e d a s

fol l ows :

 

- Ma jor qua l i ty fa i l ure  or bre a ch of contra ct

- Non-compl i a nce  wi th va ri ous  l a ws  a nd re gul a ti ons

- Economi c a nd pol i ti ca l  i ns ta bi l i ty

- Si gni fi ca nt e xcha nge  ra te  move me nts

- Non-compl i a nce  wi th l i ce nce  re qui re me nts

- Los s  of ke y pe rs onne l

- Te chnol ogy ri s k

- Fa i l ure  to re ma i n compe ti ti ve

- Fa i l ure  to i nte gra te  ne w l i ne s  of bus i ne s s  i n ne w ma rke ts

- Ta x di s pute s

- Ope ra ti ona l  re s i l i e nce

- Pa nde mi c ri s k

- Cybe r s e curi ty ri s k

- Cl i ma te  cha nge

 

Control environment

The  e ffe cFve ne s s  of the  Group's  s ys te m of i nte rna l  control  i s  re gul a rl y re vi e we d by the  Boa rd wi th s pe ci fic cons i de ra Fon

gi ve n to ma te ri a l  fina nci a l , ope ra Fona l  a nd s us ta i na bl e  ri s ks  a nd control s , wi th a ppropri a te  s te ps  ta ke n to a ddre s s  a ny

i s s ue s  i de nti fi e d.

 

Going concern
The Directors  a lso cons idered i t appropriate to prepare the condensed consol idated financial  s tatements  on a going
concern bas is , as  explained in Note 1.
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Conclusion

 

We  ha ve  be e n e nga ge d by the  compa ny to re vi e w the  conde ns e d s e t of fina nci a l  s ta te me nts  i n the  ha l f-ye a rl y fina nci a l

re port for the  s i x months  e nde d 30 June  2023 whi ch compri s e s  the  conde ns e d cons ol i da te d s ta te me nt of profit or l os s  a nd

othe r compre he ns i ve  i ncome , conde ns e d cons ol i da te d s ta te me nt of fina nci a l  pos i Fon, conde ns e d cons ol i da te d s ta te me nt

of cha nge s  i n e qui ty, conde ns e d cons ol i da te d s ta te me nt of ca s h fl ows  a nd re l a te d note s  1 to 17.

 

Ba s e d on our re vi e w, nothi ng ha s  come  to our a Le nFon tha t ca us e s  us  to be l i e ve  tha t the  conde ns e d s e t of fina nci a l

s ta te me nts  i n the  ha l f-ye a rl y fina nci a l  re port for the  s i x months  e nde d 2023 i s  not pre pa re d, i n a l l  ma te ri a l  re s pe cts , i n

a ccorda nce  wi th Uni te d Ki ngdom a dopte d Inte rna Fona l  AccounFng Sta nda rd 34 a nd the  Di s cl os ure  Gui da nce  a nd

Tra ns pa re ncy Rul e s  of the  Uni te d Ki ngdom's  Fi na nci a l  Conduct Authori ty.

 

Basis for Conclusion

 

We  conducte d our re vi e w i n a ccorda nce  wi th Inte rna Fona l  Sta nda rd on Re vi e w Enga ge me nts  (UK) 2410 "Re vi e w of Inte ri m

Fi na nci a l  Informa Fon Pe rforme d by the  Inde pe nde nt Audi tor of the  EnFty" i s s ue d by the  Fi na nci a l  Re porFng Counci l  for us e

i n the  Uni te d Ki ngdom (ISRE (UK) 2410). A re vi e w of i nte ri m fina nci a l  i nforma Fon cons i s ts  of ma ki ng i nqui ri e s , pri ma ri l y of

pe rs ons  re s pons i bl e  for fina nci a l  a nd a ccounFng ma Le rs , a nd a ppl yi ng a na l yFca l  a nd othe r re vi e w proce dure s . A re vi e w i s

s ubs ta nFa l l y l e s s  i n s cope  tha n a n a udi t conducte d i n a ccorda nce  wi th Inte rna Fona l  Sta nda rds  on Audi Fng (UK) a nd

cons e que ntl y doe s  not e na bl e  us  to obta i n a s s ura nce  tha t we  woul d be come  a wa re  of a l l  s i gni fica nt ma Le rs  tha t mi ght be

i de nti fi e d i n a n a udi t. Accordi ngl y, we  do not e xpre s s  a n a udi t opi ni on.

 

As  di s cl os e d i n note  2, the  a nnua l  fina nci a l  s ta te me nts  of the  group a re  pre pa re d i n a ccorda nce  wi th Uni te d Ki ngdom

a dopte d i nte rna Fona l  a ccounFng s ta nda rds . The  conde ns e d s e t of fina nci a l  s ta te me nts  i ncl ude d i n thi s  ha l f-ye a rl y

fina nci a l  re port ha s  be e n pre pa re d i n a ccorda nce  wi th Uni te d Ki ngdom a dopte d Inte rna Fona l  AccounFng Sta nda rd 34,

"Inte ri m Fi na nci a l  Re porti ng".

 

http://www.heliostowers.com


Conclusion Relating to Going Concern

 

Ba s e d on our re vi e w proce dure s , whi ch a re  l e s s  e xte ns i ve  tha n thos e  pe rforme d i n a n a udi t a s  de s cri be d i n the  Ba s i s  for

Concl us i on s e cFon of thi s  re port, nothi ng ha s  come  to our a Le nFon to s ugge s t tha t the  di re ctors  ha ve  i na ppropri a te l y

a dopte d the  goi ng conce rn ba s i s  of a ccounFng or tha t the  di re ctors  ha ve  i de nFfie d ma te ri a l  unce rta i nFe s  re l a Fng to goi ng

conce rn tha t a re  not a ppropri a te l y di s cl os e d.

 

Thi s  Concl us i on i s  ba s e d on the  re vi e w proce dure s  pe rforme d i n a ccorda nce  wi th ISRE (UK) 2410; howe ve r future  e ve nts  or

condi ti ons  ma y ca us e  the  e nti ty to ce a s e  to conti nue  a s  a  goi ng conce rn.

 

Responsibilities of the directors

 

The  di re ctors  a re  re s pons i bl e  for pre pa ri ng the  ha l f-ye a rl y fina nci a l  re port i n a ccorda nce  wi th the  Di s cl os ure  Gui da nce  a nd

Tra ns pa re ncy Rul e s  of the  Uni te d Ki ngdom's  Fi na nci a l  Conduct Authori ty.

 

In pre pa ri ng the  ha l f-ye a rl y fina nci a l  re port, the  di re ctors  a re  re s pons i bl e  for a s s e s s i ng the  group's  a bi l i ty to conFnue  a s  a

goi ng conce rn, di s cl os i ng a s  a ppl i ca bl e , ma Le rs  re l a te d to goi ng conce rn a nd us i ng the  goi ng conce rn ba s i s  of a ccounFng

unl e s s  the  di re ctors  e i the r i nte nd to l i qui da te  the  compa ny or to ce a s e  ope ra Fons , or ha ve  no re a l i s Fc a l te rna Fve  but to do

s o.

 

Auditor's Responsibilities for the review of the financial information

 

In re vi e wi ng the  ha l f-ye a rl y fina nci a l  re port, we  a re  re s pons i bl e  for e xpre s s i ng to the  compa ny a  concl us i on on the

conde ns e d s e t of fina nci a l  s ta te me nts  i n the  ha l f-ye a rl y fina nci a l  re port. Our Concl us i on, i ncl udi ng our Concl us i on Re l a Fng

to Goi ng Conce rn, a re  ba s e d on proce dure s  tha t a re  l e s s  e xte ns i ve  tha n a udi t proce dure s , a s  de s cri be d i n the  Ba s i s  for

Concl us i on pa ra gra ph of thi s  re port.

 

Use of our report

 

Thi s  re port i s  ma de  s ol e l y to the  compa ny i n a ccorda nce  wi th ISRE (UK) 2410. Our work ha s  be e n unde rta ke n s o tha t we

mi ght s ta te  to the  compa ny thos e  ma Le rs  we  a re  re qui re d to s ta te  to i t i n a n i nde pe nde nt re vi e w re port a nd for no othe r

purpos e . To the  ful l e s t e xte nt pe rmi Le d by l a w, we  do not a cce pt or a s s ume  re s pons i bi l i ty to a nyone  othe r tha n the

compa ny, for our re vi e w work, for thi s  re port, or for the  concl us i ons  we  ha ve  forme d.

 

 

 

De l oi tte  LLP

Sta tutory Audi tor

London, Uni te d Ki ngdom

2 Augus t 2023

 

 

 

Condensed consolidated statement of profit or loss and other comprehensive income (unaudited)
For the 6 months ended 30 June 2023
 

6 months  ended 30 June

Note
2023

US$m
2022

US$m
Revenue 350.2 265.4
Cost of sales (218.5) (173.6)
Gross profit 131.7 91.8
Administrative expenses (62.9) (52.6)
Profi t on disposal  of property, plant and equipment 0.5 0.6
Operating profit 69.3 39.8
Interest receivable 0.7 0.4
Other gains  and (losses) 11 0.9 (57.7)
Finance costs (110.3) (104.7)
Loss before tax 4 (39.4) (122.2)
Tax expense 5 (5.0) (2.9)
Loss for the period (44.4) (125.1)
Other comprehensive income/(expense):  
  Items that may be reclass i fied subsequently to profi t and loss :  
  Exchange di fferences  on trans lation of foreign operations 5.2 (1.0)

(39.2) (126.1)
 

Loss  attributable to:  



Loss  attributable to:  
  Owners  of the Company (41.0) (124.2)
  Non-control l ing interests (3.4) (0.9)
Loss for the period (44.4) (125.1)

 
Total  comprehensive loss  attributable to:  
  Owners  of the Company (36.4) (125.2)
  Non-control l ing interests (2.8) (0.9)
Total comprehensive loss for the period (39.2) (126.1)
 
 
Earnings per share
 
Basic and di luted loss  per share (cents) 15 (3.9) (11.9)
 
 
 
Condensed consolidated statement of financial position (unaudited)
As at 30 June 2023
 

Notes

30 June
2023

US$m

31
December

2022
US$m

Non-current assets
Intangible assets 573.5 583.5
Property, plant and equipment 931.4 931.4
Right-of-use assets 201.5 200.0
Derivative financial  assets 3.7 2.8

1,710.1 1,717.7
Current assets  
Inventories 10.6 14.6
Trade and other receivables 7 329.8 246.8
Prepayments 42.0 45.7
Cash and cash equivalents 127.7 119.6

510.1 426.7
Total assets 2,220.2 2,144.4

 
Equity  
Share capital 13.5 13.5
Share premium 105.6 105.6
Other reserves (87.0) (87.0)
Convertible bond reserves 52.7 52.7
Share based payment reserve 23.5 23.2
Treasury shares (1.2) (1.1)
Trans lation reserve (88.9) (93.5)
Retained earnings (46.1) (5.1)
Equity attributable to owners (27.9) 8.3

 
Non-control l ing interest 38.2 41.0
Total equity 10.3 49.3

 
Current liabilities  
Trade and other payables 9 314.3 244.7
Short-term lease l iabi l i ties 10 32.8 34.1
Loans 8 20.0 19.9

367.1 298.7
Non-current liabilities  
Loans 8 1,599.1 1,551.7
Long-term lease l iabi l i ties 10 190.7 191.9
Deferred tax l iabi l i ties 50.5 50.1
Minority interest buyout l iabi l i ty 2.5 2.7

1,842.8 1,796.4
Total liabilities 2,209.9 2,095.1
Total equity and liabilities 2,220.2 2,144.4
 
 
 
Condensed consolidated statement of changes in equity (unaudited)
For the 6 months ended 30 June 2023
 

Share
capital

US$m

Share
premium

US$m

Other
reserves

US$m

Treasury
shares

US$m

Share
based

payments
reserve

US$m

Convertible
bond

reserves
US$m

Translation
reserves

US$m

Accumulated
(losses)/profi ts

US$m

Avai lable
to the

owners
of the

Company
US$m

Non-
control l ing

interest
US$m

Total
equity
US$m

Balance at 1
January 2022 13.5 105.6 (87.0) (1.1) 19.6 52.7 (88.6) 153.3 168.0 - 168.0
Loss for the
period - - - - - - - (124.2) (124.2) (0.9) (125.1)
Other
comprehensive
expense - - - - - - (1.0) - (1.0) - (1.0)
Total
comprehensive
(loss)/income
for the period - - - - - - (1.0) (124.2) (125.2) (0.9) (126.1)
Transactions
with owners;



with owners;
Share based
payments - - - 0.1 0.8 - - - 0.9 - 0.9
Shares issued
to minority
interest - - - - - - - 6.4 6.4 5.4 11.8
Buyout
Obligation to
non-
controlling
interest - - - - - - - - - (6.8) (6.8)
Balance at 30
June 2022 13.5 105.6 (87.0) (1.0) 20.4 52.7 (89.6) 35.5 50.1 (2.3) 47.8
 
 
Balance at 1
January 2022 13.5 105.6 (87.0) (1.1) 19.6 52.7 (88.6) 153.3 168.0 - 168.0
Loss for the
period - - - - - - - (171.5) (171.5) 0.1 (171.4)
Other
comprehensive
expense - - - - - - (4.9) - (4.9) (0.6) (5.5)
Total
comprehensive
(loss)/income
for the period - - - - - - (4.9) (171.5) (176.4) (0.5) (176.9)
Transactions
with owners;
Issue of share
capital - - - - - - - 13.1 13.1 - 13.1
Non-
controlling
interests - - - - - - - - - 48.1 48.1
Share based
payments - - - - 3.6 - - - 3.6 - 3.6
Buyout
Obligation
Liability - - - - - - -  - (6.6) (6.6)
Balance at 31
December
2022 13.5 105.6 (87.0) (1.1) 23.2 52.7 (93.5) (5.1) 8.3 41.0 49.3
 
 

Balance at 1
January 2023 13.5 105.6 (87.0) (1.1) 23.2 52.7 (93.5) (5.1) 8.3 41.0 49.3
Loss for the
period - - - - - - - (41.0) (41.0) (3.4) (44.4)
Other
comprehensive
expense - - - - - - 4.6 - 4.6 0.6 5.2
Total
comprehensive
(loss)/income
for the period - - - - - - 4.6 (41.0) (36.4) (2.8) (39.2)
Transactions
with owners;
Share based
payments - - - (0.1) 0.3 - - - 0.2 - 0.2
Balance at 30
June 2023 13.5 105.6 (87.0) (1.2) 23.5 52.7 (88.9) (46.1) (27.9) 38.2 10.3
 
 
 
Condensed consolidated statement of cash flows (unaudited)
For the 6 months ended 30 June 2023
 

 
6 months ended 30

June

Note
2023

US$m
2022

US$m
Cash flows generated from operating activities   
Loss  for the period before taxation 4 (39.4) (122.2)

  
Adjustments for:   
Other (gains) and losses 6 (0.9) 57.7
Finance costs  110.3 104.7
Interest receivable  (0.7) (0.4)
Share-based payments  and long-term incentive plans 1.0 1.2
Depreciation and amortisation  101.0 88.8
Gain on disposal  of property, plant and equipment  (0.5) (0.6)
Operating cash flows before movement in working capital  170.8 129.2

  
Movement in working capital:   
(Increase) in inventories  (0.2) (3.0)
(Increase) in trade and other receivables  (82.4) (76.4)
(Increase) in prepayments  (4.3) (4.4)
Increase in trade and other payables  63.7 45.6
Cash generated from operations  147.6 91.0
Interest paid  (72.3) (55.8)
Tax paid 5 (6.2) (6.4)
Net cash generated / (used) in operating activities  69.1 28.8
Cash flows from investing activities   
Payments  to acquire property, plant and equipment  (88.6) (108.2)
Payments  to acquire intangible assets (2.1) -
Acquis i tion of subs idiaries  (net of cash acquired)  - (44.2)
Proceeds on disposal  of property, plant and equipment  - 0.2
Interest received  0.7 0.4
Net cash used in investing activities  (90.0) (151.8)
Cash flows from financing activities   
Transactions  with Non-Control l ing interests  - 11.8
Loan drawdowns  76.2 3.6
Loan issue costs (0.5) (2.7)
Repayment of loan (30.0) (12.2)
Repayment of lease l iabi l i ties (17.3) (14.7)
Net cash used in financing activities  (28.4) (14.2)
Net increase/(decrease) in cash and cash equivalents  7.5 (137.2)



Net increase/(decrease) in cash and cash equivalents  7.5 (137.2)
Foreign exchange on trans lation movement  0.6 (3.0)
Cash and cash equivalents  at the beginning of period  119.6 528.9
Cash and cash equivalents at end of period  127.7 388.7
 
 
 
Notes to the condensed consolidated financial statements (unaudited)
For the 6 months ended 30 June 2023
 
1. General Information
Hel ios  Towers  plc i s  an independent tower company, with operations  across  nine countries . Hel ios  Towers  plc i s  a  publ ic
l imited company incorporated and domici led in the UK.
 
Going concern
The  Di re ctors  be l i e ve  tha t the  Group i s  we l l  pl a ce d to ma na ge  i ts  bus i ne s s  ri s ks  s ucce s s ful l y, de s pi te  the  curre nt unce rta i n
e conomi c outl ook i n the  wi de r e conomy. The  Group's  fore ca s ts  a nd proje cti ons , ta ki ng a ccount of pos s i bl e  cha nge s  i n
tra di ng pe rforma nce , s how tha t the  Group s houl d re ma i n a de qua te l y l i qui d a nd s houl d ope ra te  wi thi n the  cove na nt l e ve l s
of i ts  curre nt de bt fa ci l i ti e s .
 
As  part of their regular assessment of the Group's  working capital  and financing pos ition, the Directors  have prepared a
detai led trading and cash flow forecast for a  period which covers  at least 12 months  after the date of approval  of the
Consol idated Financial  Statements , together with sens itivi ties  and a 'reasonable worst case' s tress  scenario. In assess ing
the forecasts , the Directors  have cons idered:
 

·      trading and operating risks  presented by the conditions  in the operating markets ;
·      the impact of macroeconomic factors , particularly inflation, interest rates  and foreign exchange rates;
·      cl imate change risks  and ini tiatives , including the Group's  Project 100 ini tiative;
·      the avai labi l i ty of the Group's  funding arrangements , including loan covenants  and nonrel iance on faci l i ties  with

covenant restrictions  in more extreme downside scenarios;
·      the status  of the Group's  financial  arrangements;
·      progress  made in developing and implementing cost reduction programmes, cl imate change cons iderations  and

initiatives  and operational  improvements; and - mitigating actions  avai lable should bus iness  activi ties  fa l l
behind current expectations, including the deferral  of discretionary overheads and other expenditures .

 
In particular for the current period, the Directors  have cons idered the impact of ris ing energy prices  and the broader
inflationary environment on the Group's  operations. Based on the foregoing cons iderations, the Directors  continue to
consider i t appropriate to adopt the going concern bas is  of accounting in preparing the Consol idated Financial  Statements .
 
 
2. Accounting Policies
 
Basis of preparation
The interim financial  s tatements  of Hel ios  Towers  plc and i ts  subs idiaries  are prepared us ing accounting pol icies
consistent with International  Financial  Reporting Standards  ("IFRS") as  adopted by the United Kingdom, taking into account
IFRS Interpretations  Committee (IFRS IC) interpretations.
 
Accounting pol icies  are cons istent with those adopted in the last statutory financial  s tatements  of Hel ios  Towers  plc and
the audit opinion was unmodified. The information as  of 31 December 2022 has  been extracted from the audited financial
statements  of Hel ios  Towers  plc for the year ended 31 December 2022. These condensed financial  s tatements  do not
consti tute statutory financial  s tatements  under the Companies  Act 2006. The interim financial  information for the s ix
months  ended 30 June 2023 has  been reviewed by the auditor, but not audited. The information for the year ended 31
December 2022 shown in this  report does  not consti tute statutory accounts  for that year as  defined in section 434 of the
Companies  Act 2006. A copy of the statutory accounts  for that year has  been del ivered to the Registrar of Companies . The
auditor has  reported on those accounts . Their report was  unqual i fied, did not draw attention to any matters  by way of
emphasis  and did not contain a  statement under section 498 (2) or (3) of the Companies  Act 2006.
 
The interim financial  information for the s ix months  ended 30 June 2023, which has  been approved by the Board of
Directors , has  been prepared on the bas is  of the accounting pol icies  set out in the Group's  2022 Annual  Report on pages
156 to 165. The Group's  2022 Annual  Report can be found on the Group's  website www.hel iostowers .com. These Condensed
Interim Financial  Statements  should be read in conjunction with the 2022 information. The Condensed Interim Financial
Statements  have been prepared in accordance with UK-endorsed International  Financial  Reporting Standards  ("IFRS").
These Condensed Interim Financial  Statements  do not comprise statutory accounts  within the meaning of section 435 of the
Companies  Act 2006 and should be read in conjunction with the Annual  Report 2022. These Condensed Interim Financial
Statements  have been prepared in accordance with IAS 34: "Interim Financial  Reporting" contained in UK-adopted IFRS.
There is  no s igni ficant seasonal i ty impact in the bus iness .
 
The preparation of financial  s tatements  in conformity with IFRS requires  the use of estimates  and assumptions  that affect
the reported amounts  of assets  and l iabi l i ties  at the date of the financial  s tatements  and the reported amounts  of revenues
and expenses  during the reporting period. Although these estimates  are based on management's  best knowledge of the
amount, event or actions, actual  results  ul timately may di ffer from those estimates.
 
 
3. Segmental reporting
The  fol l owi ng s e gme nta l  i nforma ti on i s  pre s e nte d i n a  cons i s te nt forma t wi th ma na ge me nt i nforma ti on cons i de re d by the

CEO of e a ch ope ra ti ng s e gme nt, a nd the  CEO a nd CFO of the  Group, who a re  cons i de re d to be  the  chi e f ope ra ti ng de ci s i on

ma ke rs  ('CODMs '). Ope ra ti ng s e gme nts  a re  de te rmi ne d ba s e d on ge ogra phi ca l  l oca ti on. Al l  ope ra ti ng s e gme nts  ha ve  the

s a me  bus i ne s s  of ope ra ti ng a nd ma i nta i ni ng te l e coms  towe rs  a nd re nti ng s pa ce  on s uch towe rs . Accounti ng pol i ci e s  a re

a ppl i e d cons i s te ntl y for a l l  ope ra ti ng s e gme nts . The  s e gme nt ope ra ti ng re s ul t us e d by CODMs  i s  Adjus te d EBITDA, whi ch i s

de fi ne d i n Note  4.

 

Group
Total Corporate East & West Africa

Central & Southern
Africa

Middle
East &
North
Africa



Total Corporate East & West Africa Africa Africa

6 months  ended 30 June 2023 US$m US$m
Tanzania

US$m
Other
US$m

DRC
US$m

Other
US$m

Oman
US$m

Revenue   350.2 - 116.6 39.5 122.2 44.9 27.0
Adjusted gross  margin1   62% - 71% 55% 52% 61% 77%
Adjusted EBITDA2   173.8 (17.1) 78.2 17.5 57.3 19.9 18.0
Adjusted EBITDA margin3   50% - 67% 44% 47% 44% 67%

         
Financing costs:          
Interest costs  (including leases)   (82.3) 3.6 (19.0) (13.4) (26.7) (9.6) (17.2)
Foreign exchange di fferences   (28.0) 4.6 (4.1) (6.7) 0.4 (22.0) (0.2)
Total financing costs   (110.3) 8.2 (23.1) (20.1) (26.3) (31.6) (17.4)
          
Other segmental information          
Non-current assets   1,710.1 2.6 306.7 320.2 353.8 211.7 515.1
Property, plant and equipment
additions   84.1 1.5 19.2 11.3 28.1 20.3 3.7
Property, plant and equipment
depreciation and amortisation   88.3 3.6 25.3 12.5 25.6 10.5 10.8
 

Group Total Corporate East & West Africa
Central & Southern

Africa

Middle
East &
North
Africa

6 months  ended 30 June 2022

(Represented) 4 US$m US$m
Tanzania

US$m
Other
US$m

DRC
US$m

Other
US$m

Oman
US$m

Revenue 265.4 - 95.8 25.5 97.9 46.2 -
Adjusted gross  margin1 64% - 69% 63% 60% 65% -
Adjusted EBITDA2 136.1 (16.1) 63.2 13.2 52.4 23.4 -
Adjusted EBITDA margin3 51% - 66% 52% 54% 51% -

Financing costs:
Interest costs  (including leases) (68.0) (1.1) (19.8) (8.4) (25.6) (13.1) -
Foreign exchange di fferences (36.7) (5.0) (1.3) (7.8) 0.3 (22.9) -
Total financing costs (104.7) (6.1) (21.1) (16.2) (25.3) (36.0) -
 
 

 Group Total Corporate East & West Africa

Central & Southern
Africa

Middle East &
North Africa

As at 31 December 2022 

(Represented) 4 US$m US$m
Tanzania

US$m
Other

US$m
DRC
US$m

Other
US$m

Oman
US$m

Other segmental information
Non-current assets 1,717.7 4.2 312.9 316.9 343.6 215.5 524.6
Property, plant and equipment
additions 389.4 2.4 53.8 66.6 76.7 40.6 149.3
Property, plant and equipment
depreciation and amortisation 157.2 6.4 52.9 21.6 53.3 21.3 1.7
1   Adjusted gross  margin means gross  profi t, adding back s i te depreciation, divided by revenue.
2   Adjusted EBITDA is  loss  before tax for the period, adjusted for, finance costs , other gains  and losses , interest receivable,

loss  on disposal  of property, plant and equipment, amortisation of intangible assets , depreciation and impairment of
property, plant and equipment, depreciation of right-of-use assets , recharged depreciation, deal  costs  for aborted
acquis i tions, deal  costs  not capital ised, share-based payments  and long-term incentive plan charges, and other
adjusting i tems.

3   Adjusted EBITDA margin is  Adjusted EBITDA divided by revenue.
4   Due to substantia l  growth within the bus iness  (with the expansion from five opcos  to nine) the bus iness  has  opted to

group operating companies  into geographical  regions  for segmental  reporting purposes. This  aggregation is  cons istent
with internal  reporting and al lows users  to evaluate the bus iness  and environments  we operate in.

 

 

In H1 2023 60% of the  Group's  re ve nue  wa s  ge ne ra te d from thre e  cus tome rs  (28%, 22% a nd 10% re s pe cti ve l y), two of whom

(28% a nd 10% of re ve nue ) ope ra te d i n both Ea s t & We s t Afri ca  a nd Ce ntra l  & Southe rn Afri ca , wi th the  re ma i ni ng cus tome r

ope ra ti ng i n a l l  thre e  s e gme nts .

 

In H1 2022 76% of the  Group's  re ve nue  wa s  ge ne ra te d from four cus tome rs  (27%, 24%, 14% a nd 11% re s pe cti ve l y), a l l  of whom

ope ra te d i n both Ea s t & We s t Afri ca  a nd Ce ntra l  & Southe rn Afri ca .

 
 
4. Reconciliation of aggregate segment Adjusted EBITDA to loss before tax
The key segment operating result used by chief operating decis ion makers  (CODMs) is  Adjusted EBITDA which is  a lso an
Alternative Performance Measure of the Group as  a  whole, as  described above on page 10.
 

6 months  ended 30
June

2023
US$m

2022
US$m

Adjusted EBITDA 173.8 136.1
Adjustments  appl ied in arriving at Adjusted EBITDA:  
Adjusting i tems:  
          Deal  costs 1 (2.2) (6.9)
          Share-based payments  and long-term incentive plans 2 (1.0) (1.2)



          Share-based payments  and long-term incentive plans 2 (1.0) (1.2)
          Other restructuring (0.8) -
Gain on disposals  of assets 0.5 0.6
Other gains  and (losses) 0.9 (57.7)
Depreciation of property, plant and equipment (76.1) (75.8)
Depreciation of right-of-use assets (12.7) (9.3)
Amortisation of intangibles (12.2) (3.7)
Interest receivable 0.7 0.4
Finance costs (110.3) (104.7)
Loss before tax (39.4) (122.2)
1    Deal  costs  comprise costs  related to potentia l  acquis i tions  and the exploration of investment opportunities , which

cannot be capital ised. These comprise employee costs , profess ional  fees , travel  costs  and set up costs  incurred prior to
operating activi ties  commencing.

2    hare-based payments  and long-term incentive plan charges  and associated costs .
 
 
5. Tax expense
Though enti ties  in Congo Brazzavi l le and Senegal  continue to be loss-making for tax purposes, minimum income taxes
and/or asset based taxes  were levied, as  stipulated by law in these jurisdictions. Malawi , Oman and South Africa are loss
making for tax purposes  and no minimum income tax appl ies . DRC, Ghana, Madagascar, Tanzania and two enti ties  in South
Africa are profi table for tax purposes  and subject to income tax on taxable profi ts  thereon.
 
The tax expense for the period is  calculated by reference to the forecast ful l  year tax rate and appl ied to profi ts  for the
period, adjusted for actual  tax on adjusting i tems. The range of statutory income tax rates  appl icable to the Group's
operating subs idiaries  i s  between 15% and 30%. A tax charge is  reported in the consol idated financial  s tatements  despite a
consol idated loss  for accounting purposes, as  a  result of losses  recorded in Mauritius  and UK which are not able to be
group rel ieved against taxable profi ts  in the operating company jurisdictions.
 
Based on recent experience of clos ing tax audit cases , the provis ions  held by the Group have accurately quanti fied the final
amounts  determined. The Directors  cons idered the current provis ions  held by the Group to be appropriate.

6 months  ended 30
June

Tax expense
2023

US$m
2022

US$m
Total  current tax 8.5 6.0
Deferred tax (3.5) (3.1)

5.0 2.9
 

6 months  ended 30
June

Tax paid
2023

US$m
2022

US$m
Income tax 6.2 6.4

6.2 6.4
 
 
6. Derivative financial instruments
The amounts  recognised in the statement of financial  pos ition are as  fol lows:
 

30 June
2023

US$m

31
December

2022
US$m

Balance brought forward 2.8 57.7
Derivative financial  instrument - US$975m 7.000% Senior Notes  2025 0.6 (55.2)
Currency forward contracts 0.3 0.3
Balance carried forward 3.7 2.8
 
The derivatives  represent the fa ir value of the put and cal l  options  embedded within the terms of the Senior Notes. The cal l
options  give the Group the right to redeem the Senior Notes  instruments  at a  date prior to the maturi ty date (18 December
2025), in certain ci rcumstances  and at a  premium over the ini tia l  notional  amount.
 
The put option provides  the holders  with the right (and the Group with an obl igation) to settle the Senior Notes  before their
redemption date in the event of a  change in control  resulting in a  rating downgrade (as  defined in the terms of the Senior
Notes, which also includes  a  major asset sale), and at a  premium over the ini tia l  notional  amount. The options  are fa ir
valued us ing an option pricing model  that i s  commonly used by market participants  to value such options  and makes  the
maximum use of market inputs , relying as  l i ttle as  poss ible on the enti ty's  speci fic inputs  and making reference to the fa ir
value of s imi lar instruments  in the market. The options  are cons idered a Level  3 financial  instrument in the fa ir value
hierarchy of IFRS 13, owing to the presence of unobservable inputs . Where Level  1 (market observable) inputs  are not
avai lable, the Hel ios  Group engages  a  third party qual i fied valuer to perform the valuation. Management works  closely
with the qual i fied external  valuer to establ ish the appropriate valuation techniques  and inputs  to the model . The Senior
Notes  are quoted and i t has  an embedded derivative. The fa ir value of the embedded derivative is  the di fference between the
quoted price of the Senior Notes  and the fa ir value of the host contract (the Senior Notes  excluding the embedded
derivative). The fa ir value of the Senior Notes  as  at the Valuation Date has  been sourced from an independent third-party
data vendor. The fa ir value of the host contract i s  calculated by discounting the Senior Notes ' future cash flows (coupons
and principal  payment) at USD 3-month LIBOR plus  Hel ios  Towers ' credit spread. For the valuation date of 30 June 2023, a
relative 5% increase in credit spread would result in an approximate US$ni l  decrease in the valuation of the embedded
derivatives .
 
As  at the reporting date, the cal l  option had a fa i r value of US$3.1m (31 December 2022: US$2.5m on the US$975m 7.000%
Senior Notes  2025), whi le the put option had a fa i r value of US$ni l  mi l l ion (31 December 2022: US$ni l  mi l l ion).
 
 
7. Trade and other receivables
 

30 June
31

December



30 June
2023

US$m

December
2022

US$m
Trade receivables 173.2 80.5
Loss  a l lowance (5.7) (5.8)

167.5 74.7
Contract Assets 91.5 91.6
Deferred Tax Assets 22.4 18.7
Sundry receivables 40.9 38.6
VAT & Withholding tax receivable 7.5 23.2

329.8 246.8
 
The Group measures  the loss  a l lowance for trade receivables  and trade receivables  from related parties  at an amount
equal  to l i fetime expected credit losses  ('ECL'). The expected credit losses  on trade receivables  are estimated us ing a
provis ion matrix by reference to past default experience of the debtor and an analys is  of the debtor's  current financial
pos ition, adjusted for factors  that are speci fic to the debtors , general  economic conditions  of the industry in which the
debtors  operate and an assessment of both the current as  wel l  as  the forecast direction of conditions  at the reporting date.
Loss  a l lowance expense is  included within cost of sales  in the Consol idated Income Statement.
 
There has  been no change in the estimation techniques  or s igni ficant assumptions  made during the current reporting
period. Interest can be charged on past due debtors . The normal  credit period of services  is  30 days.
 
The increase in trade receivables  during the period of $92.7m is  primari ly due to invoicing customers  in advance, which is
also reflected in the higher deferred income balance at 30 June 2023 (see note 9).
 
Debtor days
The Group calculates  debtor days  as  set out in the table below. It cons iders  i ts  most relevant customer receivables
exposure on a given reporting date to be the amount of receivables  due in relation to the revenue that has  been reported up
to that date. It therefore defines  i ts  net receivables  as  the total  trade receivables  and accrued revenue, less  loss  a l lowance
and deferred income that has  not yet been settled.

30 June
2023

US$m

31
December

2022
US$m

Trade receivables 1 173.2 80.5
Accrued Revenue2 9.3 22.9
Less: Loss  a l lowance (5.7) (5.8)
Less : Deferred income3 (81.6) (9.8)
Net Receivables 95.2 87.8
Revenue 350.2 560.7
Debtor days 49 57
1    Trade receivables , including related parties .
2    Reported within contract assets .
3    Deferred income has  been adjusted for ni l  (2022: ni l ) in respect of amounts  settled by customers  at the balance sheet

date.
 
The decrease in debtor days  at 30 June 2023 is  primari ly due to s igni ficant col lections  during the period as  wel l  as  a  part-
year of revenue from acquis i tions  in the prior period.
 
In determining the recoverabi l i ty of a  trade receivable, the Group cons iders  any change in the credit qual i ty of the trade
receivable from the date credit was  ini tia l ly granted up to the reporting date. The Directors  cons ider that the carrying
amount of trade and other receivables  is  approximately equal  to their fa i r value.
 
At 30 June 2023, US$21.3m (2022: US$16.6m) of services  had been provided to customers  which had yet to meet the Group's
probabi l i ty cri terion for revenue recognition under the Group's  accounting pol icies . Revenue for these services  wi l l  be
recognised in the future as  and when al l  recognition cri teria  are met.
 
 
8. Loans

30 June
2023

US$m

31
December

2022
US$m

Loans & bonds 1,606.5 1,564.3
Bank overdraft 12.6 7.3
Total borrowings 1,619.1 1,571.6
Current 20.0 19.9
Non-current 1,599.1 1,551.7

1,619.1 1,571.6
 

Loa ns  a re  cl a s s i fi e d a s  fi na nci a l  l i a bi l i ti e s  a nd me a s ure d a t a morti s e d cos t.

 
 
9. Trade and other payables

30 June
2023

US$m

31
December

2022
US$m

Trade payables 31.1 32.0
Deferred income 81.6 9.8
Deferred cons ideration 47.7 52.2
Accruals 130.2 132.2
VAT, Withholding and other tax payable 23.7 18.5

314.3 244.7
 
Tra de  pa ya bl e s  a nd a ccrua l s  pri nci pa l l y compri s e  a mounts  outs ta ndi ng for tra de  purcha s e s  a nd ongoi ng cos ts . The  a ve ra ge



Tra de  pa ya bl e s  a nd a ccrua l s  pri nci pa l l y compri s e  a mounts  outs ta ndi ng for tra de  purcha s e s  a nd ongoi ng cos ts . The  a ve ra ge

cre di t pe ri od ta ke n for tra de  purcha s e s  i s  23 da ys  (2022: 22 da ys ). Pa ya bl e  da ys  a re  ca l cul a te d a s  tra de  pa ya bl e s  a nd

pa ya bl e s  to re l a te d pa rti e s , di vi de d by cos t of s a l e s  pl us  a dmi ni s tra ti on e xpe ns e s  l e s s  s ta ff cos ts  a nd de pre ci a ti on a nd

a morti s a ti on. No i nte re s t i s  cha rge d on tra de  pa ya bl e s . The  Group ha s  fi na nci a l  ri s k ma na ge me nt pol i ci e s  i n pl a ce  to

e ns ure  tha t a l l  pa ya bl e s  a re  pa i d wi thi n the  pre -a gre e d cre di t te rms .

 

De fe rre d i ncome  ha s  i ncre a s e d due  to ti mi ng of i nvoi ce s  be i ng i s s ue d to cus tome rs  a nd a l s o re fl e cts  the  hi ghe r tra de

re ce i va bl e s  ba l a nce  a t 30 June  2023

(s e e  note  7).
 
The  Di re ctors  cons i de r the  ca rryi ng a mount of tra de  pa ya bl e s  a pproxi ma te s  to the i r fa i r va l ue  due  to the i r s hort-te rm na ture .

 

 

10. Lease liabilities

30 June
2023

US$m

31
December

2022
US$m

Short-term lease liabilities  
Land 29.7 31.8
Bui ldings 2.8 2.2
Motor vehicles 0.3 0.1

32.8 34.1
 

Long-term lease liabilities  
Land 188.3 188.4
Bui ldings 2.3 3.4
Motor vehicles 0.1 0.1

190.7 191.9
 
The below undiscounted cash flows do not include escalations  based on CPI or other indexes  which change over time.
Renewal  options  are cons idered on a case by case bas is  with judgements  around the lease term being based on
management's  contractual  rights  and their current intentions.
 
The profi le of the outstanding undiscounted contractual  payments  fa l l  due as  fol lows:
 

Within
1 year
US$m

2-5 years
US$m

6-10
years
US$m

10+
years
US$m

Total
US$m

30 June 2023 42.9 135.5 126.7 339.7 644.8

31 December 2022 43.0 137.7 122.7 326.0 629.4
 
 
11. Other gains and (losses)

6 months  ended
30 June

2023
US$m

30 June
2022

US$m
Fair value gain/(loss) on derivative financial  instruments 0.9 (57.7)
 0.9 (57.7)
 
The  fa i r va l ue  ga i n of US$0.9 i n H1 2023 wa s  dri ve n by a  fa i r va l ue  move me nt i n the  e mbe dde d de ri va ti ve  wi thi n the  te rms  of
the  Group's  Se ni or Note s  of US$0.6m (H1 2022: (US$57.6m)) a nd a  US$0.3m fa i r va l ue  move me nt i n FX forwa rd contra cts  (H1
2022: (US$0.1m)).
 
 
12. Uncompleted performance obligations
The table below represents  undiscounted uncompleted performance obl igations  at the end of the reporting period. This  i s
total  revenue which is  contractual ly due to the Group, subject to the performance of the obl igation of the Group related to
these revenues.
 

30 June
2023

US$m

31
December

2022
US$m

Total  contracted revenue 4,901.6 4,705.0
 
Contracted revenue
The fol lowing table provides  our total  undiscounted contracted revenue by country as  of 30 June 2023 for each of the
periods  from 2023 to 2027, with local  currency amounts  converted at the appl icable average rate for US Dol lars  for the
period ended 30 June 2023 held constant.
 
O ur contracted revenue calculaFon for each year presented assumes: (i ) no escalaFon in fee rates , (i i ) no increases  in s i tes
or tenancies  other than our commiLed tenancies , (i i i ) our customers  do not uFl ise any cancel laFon al lowances  set forth in
their M LAs; (iv) our customers  do not terminate M LAs prior their current term; and (v) no automaFc renewal . The average
remaining l i fe of customer contracts  i s  7.1 years  (H1 2022: 7.2 years).
 

Year ended 31 December
6 months  to

31



31
December

2023 2024 2025 2026 2027
US$m US$m US$m US$m US$m

Middle East & North Africa 26.3 47.4 48.4 49.4 50.4
East & West Africa 145.2 262.2 249.0 198.2 183.3
Central  & Southern Africa 167.7 341.1 306.4 275.2 242.5
 339.2 650.7 603.8 522.8 476.2
 
 
13. Related party transactions
During the period and comparative period there were no disclosable related party transactions.  
 
 
14. Contingent Liabilities
The Group exercises  judgement to determine whether to recognise provis ions  and make disclosures  for contingent
l iabi l i ties .
 
In the period ended June 2023, the Tanzania Revenue Authori ty i ssued an assessment for corporate income tax for the
financial  years  ending tax years  2017 to 2021 inclus ive total l ing $9.7 mi l l ion.
 
In the year ending December 2022, the DRC tax authori ty i ssued an assessment on a number of taxes  amounting to US$51.9
mi l l ion for the financial  years  2018 and 2019.
 
In year ending December 2022, the DRC tax authori ty i ssued an assessment amounting to US$37.5 mi l l ion for the financial
years  2013 to 2016 inclus ive for environmental  taxes.
 
In the period ended June 2023, the Congo Brazzavi l le tax authori ty i ssued an assessment for a  number of taxes  amounting
to US$37.8 mi l l ion for the years  2021 and 2022.
 
Responses  have been submitted to the relevant tax authori ty in relation to the assessments  and remain under review with
local  tax experts  and as  such the impact, i f any, i s  unknown at this  time.
 
The Directors  are working with their advisers  and are in discuss ion with the tax authori ties  to bring the matters  to
conclus ion based on the facts . At this  time, the Directors  have identi fied no present obl igations  in relation to these tax
audits  that would lead to materia l  probable future cash outflows and therefore no provis ion has  been made for these
amounts . The balances  above represent the Group's  assessment of the maximum poss ible exposure for the years  assessed.
 
Other individual ly immateria l  tax, and regulatory proceedings, cla ims and unresolved disputes  are pending against Hel ios
Towers  in a  number of jurisdictions. The timing of resolution and potentia l  outcome (including any future financial
obl igations) of these are uncertain, but not cons idered probable and therefore no provis ion has  been recognised in
relation to these matters .
 
 
15. Loss per share
Basic loss  per share has  been calculated by dividing the total  loss  for the period by the weighted average number of shares
in issue during the period after adjusting for shares  held in employee benefi t trusts .
 
To calculate di luted earnings  per share, the weighted average number of ordinary shares  in issue is  adjusted to assume
convers ion of a l l  di lutive potentia l  shares . Share options  granted to employees  where the exercise price is  less  than the
average market price of the Company's  ordinary shares  during the year are cons idered to be di lutive potentia l  shares .
Where share options  are exercisable based on performance cri teria  and those performance cri teria  have been met during
the period, these options  are included in the calculation of di lutive potentia l  shares . The Directors  bel ieve that Adjusted
EBITDA per share is  representative of the operations  of the bus iness , refer to Note 4.
 
Earnings  per share is  based on:

2023
US$m

2022
US$m

Loss  after tax for the period attributable to owners  of the Company (41.0) (124.2)
Adjusted EBITDA (Note 4) 173.8 136.1
 

6 months  ended 30 June
2023

Number
2022

Number
Weighted average number of ordinary shares  used to calculate bas ic earnings  per share 1,048,121,517 1,046,948,396
Weighted average number of di lutive potentia l  shares 116,179,382 112,629,231
Weighted average number of ordinary shares  used to calculate di luted earnings  per share 1,164,300,899 1,159,577,627
 
Loss per share

6 months  ended 30 June
2023
cents

2022
cents

Bas ic (3.9) (11.9)
Di luted (3.9) (11.9)
 
Adjusted EBITDA per share
 

6 months  ended 30 June
2023

Cents
2022
cents

Bas ic 16.6 13.0
Di luted 14.9 11.7
 
The calculation of bas ic and di luted earnings  per share is  based on the net loss  attributable to equity holders  of the
Company enti ty for the period US$41.0m (H1 2022: US$124.2). Bas ic and di luted earnings  per share amounts  are calculated
by dividing the net loss  attributable to equity shareholders  of the Company enti ty by the weighted average number of



by dividing the net loss  attributable to equity shareholders  of the Company enti ty by the weighted average number of
shares  outstanding during the year. Di lutive potentia l  shares  are anti -di lutive due to the loss  after tax attributable to
ordinary shareholders  reported. 
 
The calculation of Adjusted EBITDA per share and di luted EBITDA per share are based on the Adjusted EBITDA earnings  for
the period of US$173.8m (2022: US$136.1m). Refer to Note 4 for a  reconci l iation of Adjusted EBITDA to net loss  before tax.
 
 
16. Subsequent events
There were no reportable subsequent events  after the balance sheet date.
 
 
17. Directors' responsibility statement
 
The Directors  confi rm that, to the best of their knowledge this  condensed set of financial  s tatements  which has  been
prepared in accordance with IAS 34, gives  a  true and fa ir view of the assets , l iabi l i ties , financial  pos ition and profi t or loss
of the issuer, or the undertakings  included in the consol idation as  a  whole as  required by DTR 4.2.4R and that this  Interim
Report includes  a  fa i r review of the information required by content of the Interim Management section in the Disclosure
Guidance and Transparency Rules  4.2.7R and Disclosure Guidance and Transparency Rules  4.2.8R.
 
The interim financial  s tatements  for the period ended 30 June 2023 have been authorised for i ssue on 2 August 2023.
 
 
 
Tom Greenwood Manjit Dhillon
Chief Executive Officer Chief Financial  Officer
 
 
 
 

Certain defined terms and conventions
We have prepared the annual report using a number of conventions, which you should consider when reading information contained herein as

follows.
All references to 'we', 'us', 'our', 'HT Group', 'Helios Towers' our 'Group' and the 'Group' are references to Helios Towers, plc and its subsidiaries,
taken as a whole.
 
'2G' means the second-generation cellular telecommunications network commercially launched on the GSM and CDMA standards.
'3G' means the third-generation cellular telecommunications networks that allow simultaneous use of voice and data services, and provide
high-speed data access using a range of technologies.
'4G' means the fourth-generation cellular telecommunications networks that allow simultaneous use of voice and data services, and provide
high-speed data access using a range of technologies (these speeds exceed those available for 3G).
'5G' means the fifth generation cellular telecommunications networks. 5G does not currently have a publicly agreed upon standard; however, it
provides high-speed data access using a range of technologies that exceed those available for 4G.
'Adjusted EBITDA' is  defined by management as loss before tax for the year, adjusted for finance costs, other gains and losses, interest
receivable, loss on disposal of property, plant and equipment, amortisation of intangible assets, depreciation and impairments of property,
plant and equipment, depreciation of right-of-use assets, deal costs for aborted acquisitions, deal costs not capitalised, share-based payments
and long-term incentive plan charges, and other adjusting items. Adjusting items are material items that are considered one-off by management
by virtue of their size and/or incidence.
'Adjusted EBITDA margin' means Adjusted EBITDA divided by revenue.
'Adjusted gross margin' means Adjusted Gross Profit divided by revenue.
'Adjusted gross profit' means gross profit adding back site and warehouse depreciation.
'Airtel' means Airtel Africa.
'amendment revenue' means revenue from amendments to existing site contracts when tenants add or modify equipment, taking up additional
vertical space, wind load capacity and/or power consumption under an existing site contract.
'anchor tenant' means the primary customer occupying each site.
'Analysys Mason' means Analysys Mason Limited.
'Annualised Adjusted EBITDA' means Adjusted EBITDA for the last three months of the respective period, multiplied by four, adjusted to reflect
the annualised contribution from acquisitions that have closed in the last three months of the respective period.
'Annualised portfolio free cash flow' means portfolio free cash flow for the respective period, adjusted to annualise for the impact of acquisitions
closed during the period.
'Average diesel emissions per tenant' have been calculated from diesel consumption figures for our five established markets, comparing diesel
consumption on towers with one, two, three or four tenants.
'average remaining life' means the average of the periods through the expiration of
the term under certain agreements.
'APMs' Alternative Performance Measures are measures of financial performance, financial position or cash flows that are not defined or
specified under IFRS but used by the Directors internally to assess the performance of the Group.
'Average diesel emissions reductions' have been calculated from diesel consumption figures for our five established markets, comparing diesel
consumption on towers with one, two, three and four tenants.
'Average grid hours' or 'average grid availability' reflects the estimated site weighted average of grid availability per day across the Group portfolio
in the reporting year.
'B-BBEE' refers to 'Broad-Based Black Economic Empowerment' a  South African Government policy promoting the participation of ethnically diverse
South Africans in the local economy.
'BEIS' means Department for Business, Energy and Industrial Strategy.
'build-to-suit/BTS' means sites constructed by our Group on order by a MNO.
'CAGR' means compound annual growth rate.
'Carbon emissions per tenant' is  the metric used for our intensity target. The carbon emissions include Scope 1 and 2 emissions for the markets
included in the target and the average number of tenants is calculated using monthly data.
'Chad' means Republic of Chad.
The 'Code' means the UK Corporate Governance Code 2018.
'colocation' means the sharing of site space by multiple customers or technologies on the same site, equal to the sum of standard colocation
tenants and amendment colocation tenants.
'colocation tenant' means each additional tenant on a site in addition to the primary anchor tenant and is classified as either a standard or
amendment colocation tenant.
'committed colocation' means contractual commitments relating to prospective colocation tenancies with customers.
'Company' means Helios Towers, Ltd prior to 17 October 2019, and Helios Towers plc on or after 17 October 2019.
'Congo Brazzaville' otherwise also known as the Republic of Congo.
'contracted revenue' means total undiscounted revenue as at that date with local currency amounts converted at the applicable average rate
for US Dollars held constant. Our contracted revenue calculation for each year presented assumes: (i) no escalation in fee rates, (ii) no increases
in sites or tenancies other than our committed tenancies (which include committed colocations and/or committed anchor tenancies), (iii) our
customers do not utilise any cancellation allowances set forth in their MLAs (iv) our customers do not terminate MLAs early for any reason and
(v) no automatic renewal.
'corporate capital expenditure' primarily relates to furniture, fixtures and equipment.
'CPI' means Consumer Price Index.
'Downtime per tower per week' refers to the average amount of time our sites are not powered across each week.
'DEI' means Diversity, Equity and Inclusion.
'Deloitte' means Deloitte LLP.



'Deloitte' means Deloitte LLP.
'DRC' means Democratic Republic of Congo.
'EBT' means Employee Benefit Trust.
'ESG' means Environmental, Social and Governance.
'Executive Committee' means the Group CEO, the Group CFO, the regional CEO's, the Director of Business Development and Regulatory Affairs, the
Director of Delivery and Business Excellence, the Director of Operations and Engineering, the Director of Human Resources, the Director of
Property and SHEQ and the General Counsel and Company Secretary.
'Executive Leadership Team' means the Executive Committee, the regional directors, the country managing directors and the functional

specialists.
'Executive Management' means Executive Committee.
'Fatality frequency rate' refers to occupational fatalities per million hours worked (five-year roll).
'FCA' means 'Financial Conduct Authority'.
'FRC' means the Financial Reporting Council.
'FRS 102' means the Financial Reporting Standard Applicable in the UK and Republic of Ireland.
'FTSE WLR' means FTSE Women Leaders Review.
'FTSE' refers to 'Financial Times Stock Exchange'.
'Free Cash Flow' means Adjusted free cash flow less net change in working capital, cash paid for adjusting and EBITDA adjusting items, cash paid
in relation to non-recurring taxes and proceeds on disposal of assets.
'Gabon' means Gabonese Republic.
'Ghana' means the Republic of Ghana.
'GHG' means greenhouse gases.
'gross debt' means non-current loans and current loans and long-term and short-term lease liabilities.
'gross leverage' means gross debt divided by annualised Adjusted EBITDA.
'gross margin' means gross profit, adding site and warehouse depreciation, divided by revenue.
'growth capex' or 'growth capital expenditure' relates to (i) construction of build-to-suit sites (ii) installation of colocation tenants and (ii) and
investments in power management solutions.
'Group' means Helios Towers, Ltd ('HTL') and its subsidiaries prior to 17 October 2019, and Helios Towers plc and its subsidiaries on or after 17

October 2019.
'GSMA' is  the industry organisation that represents the interests of mobile network operators worldwide.
'Hard currency Adjusted EBITDA' refers to Adjusted EBITDA that is denominated in US Dollars, US$ pegged, US Dollar linked or Euro pegged.
'Helios Towers Congo Brazzaville' or 'HT Congo Brazzaville' means Helios Towers Congo Brazzaville SASU.
'Helios Towers DRC' or 'HT DRC' means HT DRC Infraco SARL.
'Helios Towers Ghana' or 'HT Ghana' means HTG Managed Services Limited.
'Helios Towers Oman' or 'HT Oman' means Oman Tech Infrastructure SAOC.
'Helios Towers plc' means the ultimate Company of the Group.
'Helios Towers South Africa' or 'HTSA' means Helios Towers South Africa Holdings (Pty) Ltd and its subsidiaries.
'Helios Towers Tanzania' or 'HT Tanzania' means HTT Infraco Limited.
'IAL' means Independent Audit Limited.
'IFRS' means International Financial Reporting Standards as adopted by the European Union.
'independent tower company' means a tower company that is not affiliated with a telecommunications operator.
'Indicative site ROIC' is  for illustrative purposes only, and based on Group average build-to-suit tower economics as of December 2022. Site ROIC
calculated as site portfolio free cash flow divided by indicative capital expenditure. Site portfolio free cash flow reflects indicative Adjusted
gross profit per site less ground lease expense and non-discretionary capex.
'Indicative site Adjusted gross profit and profit/(loss) before tax' is  for illustrative purposes only, and based on Group average build-to-suit tower
economics as of December 2021. Site profit/(loss) before tax calculated as indicative Adjusted gross profit per site less indicative selling, general
and administrative ('SG&A'), depreciation and financing costs.
'IPO' means Initial Public Offering.
'IS accreditations' refers to the International Organisation for Standardisation and its published standards: ISO 9001 (Quality Management), ISO
14001 (Environmental Management), ISO 45001 (Occupational Health and Safety) and ISO 37001 (Anti-Bribery Management).
'Lath' means Lath Holdings, Ltd.
'Lean Six Sigma' is  a renowned approach that helps businesses increase productivity, reduce inefficiencies and improve the quality of output.
'lease-up' means the addition of colocation tenancies to our sites.
'Levered portfolio free cash flow' means portfolio free cash flow less net payment of interest.
'Lost Time Injury Frequency Rate' means the number of lost time injuries per 1m person-hours worked (12-month roll)
'LSE' means London Stock Exchange.
'LTIP' means Long Term Incentive Plan.
'Madagascar' means Republic of Madagascar.
'Malawi' means Republic of Malawi.
'maintenance capital expenditure' means capital expenditures for periodic refurbishments and replacement of parts and equipment to keep
existing sites in service.
'Mauritius' means the Republic of Mauritius.
'MSCI' means Morgan Stanley Capital International.
'Middle East' region includes thirteen countries namely Hashemite Kingdom of Jordan, Kingdom of Bahrain, Kingdom of Saudi Arabia, Republic of
Iraq, Republic of Lebanon, State of Kuwait, Sultanate of Oman, State of Palestine, State of Qatar, Syrian Arab Republic, The Republic of Yemen,
The Islamic Republic of Iran and The United Arab Emirates.
'Millicom' means Millicom International Cellular SA.
'MLA' means master lease agreement. 'MNO' means mobile network operator.
'mobile penetration' means the amount of unique mobile phone subscriptions as a percentage of the total market for active mobile phones.
'MTN' means MTN Group Ltd.
'MTSAs' means master tower services agreements.
'Near miss' is  an event not causing harm but with the potential to cause injury or ill health.
'NED' means Non- Executive Director.
'net debt' means gross debt less adjusted cash and cash equivalents.
'net leverage' means net debt divided by last quarter annualised Adjusted EBITDA.
'net receivables' means total trade receivables (including related parties) and accrued revenue, less deferred income.
'Newlight' means Newlight Partners LP.
'Oman' means Sultanate of Oman.
'Orange' means Orange S.A.
'our established markets' refers to Tanzania, DRC, Congo Brazzaville, Ghana and South Africa.
'our markets' or 'markets in which we operate' refers to Tanzania, DRC, Congo Brazzaville, Ghana, South Africa, Senegal, Madagascar, Malawi and

Oman.
'Percentage of employees trained in Lean Six Sigma' is  the percentage of permanent employees who have completed the Orange or Black Belt
training programme.
'Population coverage' refers to the Company estimated potential population that falls within the network coverage footprint of each of our
towers, calculated using WorldPop source data.
'Portfolio free cash flow' defined as Adjusted EBITDA less maintenance and corporate capital additions, payments of lease liabilities (including
interest and principal repayments of lease liabilities) and tax paid.
'PoS' means points of service, which is an MNO's antennae equipment configuration located on a site to provide signal coverage to subscribers.
At Helios Towers, a standard PoS is equivalent to one tenant on a tower.
'Power uptime' reflects the average percentage our sites are powered across each month, and is a key component of our service offering to
customers. Figures presented reflects towers that are under service level agreements with customers.
'Principal Shareholders' refers to Quantum Strategic Partners Ltd, Helios Investment Partners and Albright Capital Management.
'Project 100' refers to our commitment to invest US$100 million between 2022 and 2030 on carbon reduction and carbon innovation.
'Quantum' means Quantum Strategic Partners, Ltd.
'Road Traffic Accident Frequency Rate' means the number of work related road traffic accidents per 1m km driven (12-month roll).
'ROIC' means return on invested capital and is defined as annualised portfolio free cash flow divided by invested capital.
'Rural area' while there is no global standardised definition of rural, we have defined rural as milieu with population density per square kilometre
of up to 1,000 inhabitants. These include greenfield sites, small villages and towns with a series of small settlement structures.
'Rural coverage' is  the population living within the footprint of a site located in a rural area.
'Rural sites' means sites which align to the above definition of 'Rural area'.
'Senegal' means the Republic of Senegal.
'Shares' means the shares in the capital of the Company.



'Shares' means the shares in the capital of the Company.
'Shareholders Agreement' means the agreement entered into between the Principal Shareholders and the Company on 15 October 2019, which
grants certain governance rights to the Principal Shareholders and sets out a mechanism for future sales of shares in the capital of the Company.
'SHEQ ' means Safety, health, environment and quality.
'site acquisition' means a combination of MLAs or MTSAs, which provide the commercial terms governing the provision of site space, and
individual ISA, which act as an appendix to the relevant MLA or MTSA, and include site-specific terms for each site.
'site agreement' means the MLA and ISA executed by us with our customers, which act as an appendix to the relevant MLA and includes certain
site-specific information (for example, location and any grandfathered equipment).
'SLA' means service-level agreement.
'South Africa' means the Republic of South Africa.
'standard colocation' means tower space under a standard tenancy site contract rate and configuration with defined limits in terms of the
vertical space occupied, the wind load and power consumption.
'standard colocation tenant' means a customer occupying tower space under a standard tenancy lease rate and configuration with defined limits
in terms of the vertical space occupied, the wind load and power consumption.
'strategic suppliers' means suppliers that deliver products or provide us with services deemed critical to executing our strategy such as site
maintenance and batteries.
'Sub-Saharan Africa' or 'SSA' means African countries that are fully or partially located south of the Sahara.
'Tanzania' means the United Republic of Tanzania.
'TCFD' means Task Force on Climate- Related Financial Disclosures.
'telecommunications operator' means a company licensed by the government to provide voice and data communications services.
'tenancy' means a space leased for installation of a base transmission site and associated antennae.
'tenancy ratio' means the total number of tenancies divided by the total number of our sites as of a given date and represents the average
number of tenants per site within a portfolio.
'tenant' means an MNO that leases vertical space on the tower and portions of the land underneath on which it installs its equipment.
'the Code' means the UK Corporate Governance Code published by the FRC and dated July 2018, as amended from time to time.
'the Regulations' means the Large and Medium-sized Companies and Groups (Accounts and Reports) regulations 2008 (as amended).
'the Trustee' means the trustee(s) of the EBT.
'Tigo' refers to one or more subsidiaries of Millicom that operate under the commercial brand 'Tigo'.
'total colocations' means standard colocations plus amendment colocations as of a given date.
'total tenancies' means total anchor, standard and amendment colocation tenants as of a given date.
'tower contract' means the MLA and individual site agreements executed by us with our customers, which act as a schedule to the relevant MLA
and includes certain site-specific information (for example, location and equipment).
'towerco' means tower company, a corporation involved primarily in the business of building, acquiring and operating telecommunications
towers that can accommodate and power the needs of multiple tenants.
'tower sites' means ground-based towers and rooftop towers and installations constructed and owned by us on property (including a rooftop)
that is generally owned or leased by us.
'TSR' means total shareholder return.
'UK Corporate Governance Code' means the UK Corporate Governance Code published by the Financial Reporting Council and dated July 2018, as
amended from time to time.
'UK GAAP' means the United Kingdom Generally Accepted Accounting Practice.
'upgrade capex' or 'upgrade capital expenditure' comprises structural, refurbishment and consolidation activities carried out on selected

acquired sites.
'US-style contracts' means the structure and tenor of contracts are broadly comparable to large US-based companies.
'Viettel' means Viettel Tanzania Limited.
'Vodacom' means Vodacom Group Limited.
'Vodacom Tanzania' means Vodacom Tanzania plc.

 

 

 

 

Disclaimer:  
Thi s  re l e a s e  doe s  not cons Ftute  a n offe ri ng of s e curi Fe s  or othe rwi s e  a n i nvi ta Fon or i nduce me nt to a ny pe rs on to

unde rwri te , s ubs cri be  for or othe rwi s e  a cqui re  or di s pos e  of s e curi Fe s  i n He l i os  Towe rs  pl c (the  ' Company') or a ny othe r

me mbe r of the  He l i os  Towe rs  group (the  ' Group'), nor s houl d i t be  cons true d a s  l e ga l , ta x, fina nci a l , i nve s tme nt or

a ccounFng a dvi ce . Thi s  re l e a s e  conta i ns  forwa rd-l ooki ng s ta te me nts  whi ch a re  s ubje ct to known a nd unknown ri s ks  a nd

unce rta i nFe s  be ca us e  the y re l a te  to future  e ve nts , ma ny of whi ch a re  be yond the  Group's  control . The s e  forwa rd-l ooki ng

s ta te me nts  i ncl ude , wi thout l i mi ta Fon, s ta te me nts  i n re l a Fon to the  Compa ny's  fina nci a l  outl ook a nd future  pe rforma nce .

No a s s ura nce  ca n be  gi ve n tha t future  re s ul ts  wi l l  be  a chi e ve d; a ctua l  e ve nts  or re s ul ts  ma y di ffe r ma te ri a l l y a s  a  re s ul t of

ri s ks  a nd unce rta i nti e s  fa ci ng the  Group.

 

You a re  ca uFone d not to re l y on the  forwa rd-l ooki ng s ta te me nts  ma de  i n thi s  re l e a s e , whi ch s pe a k onl y a s  of the  da te  of

thi s  a nnounce me nt. The  Compa ny unde rta ke s  no obl i ga ti on to upda te  or re vi s e  a ny forwa rd-l ooki ng s ta te me nt to re fl e ct a ny

cha nge  i n i ts  e xpe cta Fons  or a ny cha nge  i n e ve nts , condi Fons  or ci rcums ta nce s . Nothi ng i n thi s  re l e a s e  i s  or s houl d be

re l i e d upon a s  a  wa rra nty, promi s e  or re pre s e nta Fon, e xpre s s  or i mpl i e d, a s  to the  future  pe rforma nce  of the  Compa ny or

the  Group or the i r bus i ne s s e s .

 

Thi s  re l e a s e  a l s o conta i ns  non-GAAP fina nci a l  i nforma Fon whi ch the  Di re ctors  be l i e ve  i s  va l ua bl e  i n unde rs ta ndi ng the

pe rforma nce  of the  Group. Howe ve r, non-GAAP i nforma Fon i s  not uni forml y de fine d by a l l  compa ni e s  a nd the re fore  i t ma y

not be  compa ra bl e  wi th s i mi l a rl y Ftl e d me a s ure s  di s cl os e d by othe r compa ni e s , i ncl udi ng thos e  i n the  Group's  i ndus try.

Al though the s e  me a s ure s  a re  i mporta nt i n the  a s s e s s me nt a nd ma na ge me nt of the  Group's  bus i ne s s , the y s houl d not be

vi e we d i n i s ol a ti on or a s  re pl a ce me nts  for, but ra the r a s  compl e me nta ry to, the  compa ra bl e  GAAP me a s ure s .
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