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Bharti Airtel

Telecom

Consistent and meaningful execution!

In Q2FY27, Bharti Airtel (Bharti) had strong performance across segments with India mobile and non-mobile EBITDA growth
of 11.3% YoY and 14.5% YoY, respectively. Bhart’s incremental focus is to drive faster growth from new areas of digital
services, data centres and cloud offering. The company has committed to expand its data centre capacity by 5x to 1GWh,
and build Al models for internal workloads and applications, which can be offered to third parties. Africa continues its strong
run, with 6.3% QoQ revenue growth in USD terms. Bharti’'s consolidated net profit grew strong 30.9% YoY, FCF generation
remains strong at INR 121bn, and pre-tax ROCE scaled to 25.1% (Q2-annualised). We push our tariff hike assumption to
FY28E and upgrade estimates for Africa, which results in FY27/28E EPS rising by 3-5% each. Our SoTP-based TP is revised
to INR 2,430 (from INR 2,410) as we keep valuation multiples unchanged. Maintain BUY.

Steady growth in non-mobile businesses

1) Home services: Number of home broadband customers grew 4.6% QoQ/
28.9% YoY to 15mn. Revenue/EBITDA grew 25.3%/22.1% YoY to INR 23bn/
INR11bn. Net adds rose to 676k vs. 473k in Q1FY27. Bharti will likely continue
to aggressively invest in fibre; FWA would be offered only if a location lacks
fibre availability, and unit economics is attractive. 2) Enterprise: Revenue grew
3.8% QoQ/11.4% YoY to INR 58.8bn, while EBITDA was up 15.1% YoY to INR
25bn. Growth was driven by digital portfolio (cloud, cybersecurity, loT, CPaaS
and data centres) and connectivity, supported by large global deal wins. 3)
Payments bank: Active users were up 19.5% YoY to 125mn and revenue grew
8.9% YoY/5.4% QoQ to INR 8.8bn. EBITDA was at INR 1.2bn, up 39.4% YoY.

Mobile revenue rises 3.4% Qo0Q/10.1% YoY to INR 309bn
Bharti’s subs net add slowed down at 0.7mn (+0.2% QoQ) to 377mn, which
was impacted probably from an increase in its base plan. ARPU grew 5.9%
YoY to INR 271 due to an additional day in the quarter. Bharti benefited from
the 2G to 4G/5G transition and a strong postpaid sub-base (up 13.5% YoY)
partly on the launch of Fastlane 5G and an increase in the tariff of the 4G base
plan from INR 299 to INR 349. The benefit of the tariff change in prepaid and
postpaid will likely show completely in H2FY27. Bharti’s 4G net add was
2.9mn, taking the total to 305mn, and postpaid subs add was 1.2mn to
31.2mn, benefitting from the launch of priority service; including M2M, the base
rose by 7mn to 119.8mn.

Financial Summary

Y/E March (INR mn) FY25A FY26A FY27E FY28E
Net Revenue 17,29,852 21,09,728 24,43,609 27,19,821
EBITDA 9,31,592 11,96,745 13,86,643 15,80,038
EBITDA Margin (%) 53.9 56.7 56.7 58.1
Net Profit 2,62,693 3,01,127 3,67,036 4,90,423
EPS (INR) 453 49.4 60.2 80.5
EPS % Chg YoY 121.3 (24.3) 37.5 33.6
P/E (x) 36.4 48.1 35.0 26.2
EV/EBITDA (x) 17.3 13.2 11.4 9.5
RoCE (%) 16.5 16.6 19.1 232
RoE (%) 343 20.3 23.9 29.8
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Market Data

Market Cap (INR) 13,150bn
Market Cap (USD) 1,39,972mn
Bloomberg Code BHARTI IN
Reuters Code BRTI.BO
52-week Range (INR) 2,175/1,726
Free Float (%) 50.0
ADTV-3M (mn) (USD) 165.6
Price Performance (%) 3m 6m 12m

Absolute
Relative to Sensex

82 149 06
55 110 33

ESG Score 2025 2026 Change
ESG score 74.8 73.8 (1.0)
Environment 59.3 60.3 1.0
Social 74.6 74.3 (0.3)
Governance 84.9 82.2 (2.7)

Note - Score ranges from 0 - 100 with a higher
score indicating higher ESG disclosures.

Source: SES ESG, I-sec research

Earnings Revisions (%) FY27E FY28E
Revenue 0.4 13
EBITDA (0.2) 1.2
EPS 2.5 4.9

Previous Reports

05-08-2026: Q1FY27 results review
15-05-2026: Q4FY26 results review

Please refer to important disclosures at the end of this report
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Airtel business - digital portfolio, data centres and Al emerging as
key growth drivers

In Q2FY27, the Airtel business saw strong deal wins across core connectivity and
digital services. The digital portfolio revenue grew 4% QoQ across cloud, cybersecurity,
loT, digital platforms and CPaaS. Growth in digital businesses is compensating for
moderate growth in traditional connectivity and commodity messaging, where the
industry has matured and growth is slower.

Bharti believes that data centres offer strong growth opportunity, with the company
progressing to expanding its capacity from 200-250MWh to 1GWh over the next few
years. In Q2FY27, the company invested INR 29bn on the purchase of a large land
parcel, which provides the potential to develop 400-500MWh of capacity where
demand is growing fast. The company is focusing to compress construction timelines
for faster timeline to bring asset online using partnerships and modular infrastructure.
Bharti is also consolidating its existing 100 edge locations into 56 edge data centres.

The company has developed an in-house AgentBridge platform and added GPU
capacity across data centres to accelerate Al deployment across customer-facing and
internal applications. In GPU-as-a-Service, there are three potential business models
— 1) GPU leasing, which is largely a commoditised business with counterparty risks,
particularly among smaller players; 2) GPU-as-a-Service, which involves additional
software and orchestration capabilities where company is evaluating opportunities;
and 3) offering a complete Al stack to enterprise customers. Although Bharti is actively
studying these opportunities, its immediate focus remains on the colocation data
centre business, alongside deploying GPUs for internal Al workloads and optimising Al
model costs.

India net profit up 16.2% QoQ/ 24.5% YoY to INR 81bn

India revenue was up 2.7% QoQ/9.3% YoY to INR 426bn, and EBITDAaL was up 4.3%
QoQ/11.6% YoY to INR 238bn. India EBITDAaL was driven by mobile EBITDA growth
of 3.8% QoQ/11.3% YoY to INR 189bn. The incremental EBITDA margin for the mobile
business was 67.7%, showing disciplined opex. Home/enterprise business EBITDA
grew 22.1%/15.1% YoY to INR 11.4bn/INR 25.3bn in Q2FY27.

Bharti’s India depreciation rose 5.8% YoY to INR 116bn, while finance cost dipped
12.8% YoY to INR 23bn. Net profit increased 24.5% YoY to INR 81bn, with an EPS of
INR 14.2/share. India capex stood at INR 99bn (20% of revenue) in Q2FY27, and INR
196bn (20.5% of revenue) in H1IFY27.

Consol. FCF (after finance cost) at INR 121bn

Net debt rose INR 64bn to INR 883bn in Q2FY27 as company paid dividend of INR
179bn. Bharti’s operating cashflow after lease payments and interest costs was INR
230bn (down 4.5% YoY) in Q2FY27, which was impacted from higher interest payout
likely on spectrum dues that earlier enjoyed moratorium. Cash interest payout jumps
to INR 62bn vs. INR 26bn in Q2FY26. FCF after interest costs was INR 121bn. Capex
outflow was INR 138bn; and cash released from working capital was INR 29bn.
Bharti's pre-tax Q2-annualised ROCE was 25.1% in Q2FY27 vs. 21.6% in FY26.

Other highlights

e Bharti has no intention to acquire stakes in BT and OneWeb from promoter entity.
e Airtel's 5G customer base has crossed 200mn.

e Bharti has scaled back its FWA-led expansion. FWA would primarily be used as
an interim solution to capture demand until fibre connectivity is extended to a
particular area.
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Incremental capex over the coming years will increasingly be directed towards
data centres and cloud, while core telecom capex is expected to remain relatively
stable.

Other financial highlights

Bharti India: Consistent good execution across businesses

Bharti India’s mobile revenue grew 3.4% Qo0Q/10.1% YoY to INR 309bn. EBITDA
improved 3.8% QoQ/11.3% YoY to INR 189bn, and EBITDA margin was 61%
(+23bp QoQ/70bp YoY). Incremental EBITDA margin stood at 67.7%.

Sub-base rose 0.7mn subs to 377mn vs. average addition of 3.1mn in the past 10
quarters. Bharti added 1.2mn postpaid subs, growing 13.5% YoY to 31.2mn.
Postpaid subs, including M2M/IoT, stood at 119.8mn (+7mn QoQ).

ARPU rose to INR 271 (+5.9% YoY) driven by: 1) improved mix of postpaid subs
rising by 13.5% YoY to 31.2mn; 2) continued addition of 4G subs (+2.9mn); 3)
premiumisation from 2G to 4G/5G; 4) data monetisation, including rising 5G subs;
and 5) tariff rationalization with increase in base 4G plan from INR 299 to INR 349.
ARPU was up 2.7% QoQ on account of one additional day in the quarter.

Mobile minutes was up 0.3% QoQ/2.5% YoY to 1,280bn, implying a net increase
of 3.9bn minutes QoQ. Minutes of usage per sub came in at 1,131 minutes per
month, down 0.4% QoQ.

4G sub base grew 0.9% QoQ/ 6.6% YoY to 305mn (+2.9mn) vs. addition of 5mn in
Q1FY27. Total data subs rose by 2.3mn to 305mn, up 0.7% QoQ.

Data usage grew 7.4% QoQ/36.5% YoY to 33,358bn-MB. Data usage per sub
came in at 36.5GB per month, up 6.2% QoQ.

Churn rate for Bharti was 2.9% (vs. 2.6% in Q1FY27). Gross subscriber addition
came in at 33.7mn in Q2FY27 (vs. 32.4mnin Q1FY27).

Non-mobile business (ex-Indus Towers): Non-mobile revenue increased 3%
QoQ/13.8% YoY to INR 90bn; EBITDA rose 1.3% QoQ/ 14.5% YoY to INR 40bn.

DTH revenue was down 0.3% QoQ/ +2.4% YoY, to INR 7.7bn; EBITDA was up
0.6% QoQ/down 8.8% YoY to INR 3.3bn. DTH subs were down 2.8% QoQ/+1.3%
YoY at 16mn.

Airtel business (enterprise) revenue was up 3.8% QoQ/ 11.4% YoY to INR 58.8bn;
EBITDA was up 1.3% QoQ/ 15.1% YoY to INR 25.3bn.

Home services revenue jumped 2.1% QoQ/25.3% YoY to INR 23.4bn; EBITDA
expanded 1.4% QoQ/ 22.1% YoY to INR 11.4bn.

Overall, Bharti’s India revenue rose 2.7% QoQ to INR 426bn. India EBITDAaL rose
4.3% QoQ to INR 238bn. D&A was up 1.9% QoQ/ 5.8% YoY to INR 116bn. Net
profit rose 16.2% QoQ to INR 81bn on lower finance cost, which fell 23.3% QoQ to
INR 23bn.

India capex stood at INR 99bn (20% of revenue) in Q2FY27. Bharti's site addition
stood at 497, which has declined significantly.

Bharti Africa: Good show continues

In constant currency terms, gross revenue rose 21% YoY.

In USD terms, reported revenue rose 6.3% QoQ/25.7% YoY to USD 2bn, which
partly benefited from cross currency appreciation. Subs rose 4.9mn (2.6% QoQ/
11.6% YoY) to 194mn.
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Mobile minute rose 0.9% QoQ and 5.7% YoY and data usage grew 17.4% QoQ
and 62% YoY.

Data subscribers grew 2.9% QoQ/15% YoY to 90mn in Q2FY27. Data usage per
subscriber stood at 12.1GB per month, up 14.4% QoQ.

EBITDAaL stood at USD 784mn in Q2FY27, up 5.1% QoQ/31.1% YoY. EBITDAaL
margin stood at 39.8%, up 46bp QoQ.

Bharti Africa reported a net profit of USD 229mn in Q2FY27 (vs. USD 197mn in
Q1FY27). Finance cost was USD 203mn (vs. USD 271mn in Q1FY27).

Africa capex was USD 268mn (14% of revenue) in Q2FY27.

Bharti (consolidated)

Consolidated revenue was INR 609bn (+4% QoQ / 16.7% YoY).

EBITDAdL was at INR 312bn, up 5.6% QoQ/18.9% YoY. EBITDAaL margin stood
at 51.2% in Q2FY27 vs 50.5% in Q1FY27.

The company reported net profit was INR 89bn, up 30.9% YoY, impacted slightly
by an exceptional loss of INR 1.8bn.

Net debt rose INR 64bn to INR 883bn on INR 179bn dividend payout. The company
has generated FCF (after interest cost) of INR 121bn in 2Q27; and cash capex of
INR 138bn. FCF benefited from operating cash flow which stood at INR 309bn (vs
INR 306bn in Q1FY27), working capital release of INR 29bn, offset by higher
interest cost of INR 62bn (vs INR 32bn in Q1FY27).

Risks

Downside risks: 1) Market share loss in mobile business; and 2) rise in competitive
and regulatory intensities.

Upside risks: 1) Higher-than-expected tariff hike; and 2) continued rise in market
share in mobile and home businesses.

Q2FY27 result review (consolidated)

INR mn

Revenue

EBITDA

EBITDA margin (%)
EBITDAaL

EBITDAaL margin (%)
Depreciation & Amortisation
EBIT

Interest

Share of profits(losses) in JV
PBT

Exceptional item (as reported)
Provision for tax

Minority interest

PAT (reported)

Q2FY26 Q3FY26 Q4FY26 (o}12% Q2FY27 QoQ (%) YoY (%)
5,21,454 5,39,816 5,53,832 5,85,391 6,08,775 4.0 16.7
2,95,614 3,07,828 3,14,916 3,33,028 3,49,459 49 18.2
56.7 57.0 56.9 56.9 57.4
2,62,427 2,74,641 2,81,000 2,95,438 3,11,948 5.6 18.9
50.3 50.9 50.7 50.5 51.2
1,31,821 1,34,201 1,36,435 1,42,350 1,46,171 2.7 10.9
1,63,793 1,73,627 1,78,481 1,90,678 2,03,288 6.6 24.1
41,380 49,209 47,271 50,498 48,304 (4.3) 16.7
810 1,163 844 1,082 1,098 15 356
1,23,223 1,25,581 1,32,054 1,41,262 1,56,082 10.5 26.7
- (2.568) (31,607) (3.534) (1,802)
36,715 37,985 7,973 37,612 47,176 25.4 285
18,591 18,723 19,223 18,442 18,229
67,917 66,305 73,251 81,674 88,875 8.8 30.9

Source: |-Sec research, Company data
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Bharti India — EBITDAdL up 4.3% QoQ/ 11.6% YoY

INR mn Q2FY26 (o) 2 #1] Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)

Revenue 3,89,548 3,94,869 4,00,804 4,14916 4,25,944 2.7 9.3

Access charges 9,225 9,775 9,910 10,473 10,338 (1.3) 12.1
% of revenue 2.4 25 2.5 25 24

Licence fees & spectrum charges 31,755 32,367 32,612 34,024 34,864 25 9.8
% of revenue 8.2 8.2 8.1 8.2 8.2

Network operations costs 75,667 72,794 73,767 77,345 76,588 (1.0) 1.2
% of revenue 194 184 184 18.6 18.0

Employee costs 10,950 11,041 11,398 11,478 11,887 3.6 8.6
% of revenue 2.8 2.8 2.8 2.8 2.8

Selling, general & other exp 29,912 32,133 33,464 33,786 34,973 35 16.9
% of revenue 7.7 81 83 81 8.2

EBITDA 2,32,039 2,36,759 2,39,653 2,47,810 2,57,294 3.8 10.9
EBITDA Margin (%) 59.6 60.0 59.8 59.7 60.4

EBITDAaL 2,12,977 2,17,697 2,21,624 2,27,875 2,37,780 4.3 11.6
EBITDAaL Margin (%) 54.7 55.1 55.3 54.9 55.8

Depreciation 1,09,584 1,10,280 1,09,788 1,13,864 1,15,993 1.9 5.8

Interest 26,329 29,452 35,793 29,928 22,946 (23.3) (12.8)

Share of profit from JV 810 1,163 844 1,082 1,098 15 35.6

Tax 22,384 23,766 24,820 26,171 28,044 7.2 253

Net income 65,435 64,666 60,202 70,144 81,489 16.2 245
NPM (%) 16.8 16.4 15.0 16.9 19.1

EPS (INR) 114 11.2 10.5 12.2 14.2 16.2 245

Source: I-Sec research, Company data

Segmental performance — India mobile services EBITDA grew 3.8% QoQ/ 11.3% YoY

INR mn Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)

Mobile Services India

Revenue 2,81,167 2,86,516 2,88,305 2,99,289 3,09,431 3.4 10.1

EBITDA 1,69,515 1,73,298 1,74,790 1,81,871 1,88,735 3.8 11.3
EBITDA margin (%) 60.3 60.5 60.6 60.8 61.0

Home Services

Revenue 18,646 20,008 21,914 22,875 23,360 2.1 25.3

EBITDA 9,335 10,031 10,997 11,239 11,401 1.4 22.1
EBITDA margin (%) 50.1 50.1 50.2 49.1 48.8

Digital TV Services

Revenue 7,632 7,552 7,467 7,734 7,713 (0.3) 2.4

EBITDA 3,663 3,477 3,300 3,321 3,341 0.6 (8.8)
EBITDA margin (%) 48.6 46.0 44.2 42.9 43.3

Airtel Business

Revenue 52,760 53,531 54,904 56,654 58,779 3.8 11.4

EBITDA 21,943 22,446 23,577 24,922 25,257 13 15.1
EBITDA margin (%) 41.6 41.9 42.9 44.0 43.0

Non-mobile revenue 78,938 81,091 84,285 87,263 89,852 3.0 13.8

Non-mobile EBITDA 34,941 35,954 37,874 39,482 39,999 1.3 14.5

Source: |-Sec research, Company data
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India mobile services — ARPU rose 5.9% YoY

INR mn Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)
Subscribers (mn) 364 369 373 377 377 0.2 3.6
Prepaid subs (% of total subs) 92.4 92.4 92.2 92.0 91.7
Blended churn rate (%) 2.9 2.6 2.4 2.6 2.9
ARPU (INR) 256 259 257 264 271 2.7 5.9
MoU (mins) 1,145 1,152 1,150 1,135 1,131 (0.4) (1.3)
Minutes on Network (mn) 12,48,798 12,65,645 12,79,578 12,76,131 12,80,001 0.3 2.5

Incremental mins (QoQ, mn) 7,035 16,847 13,932 (3,446) 3,869
Revenue per minute (INR) 0.225 0.226 0.225 0.235 0.242 3.1 7.4
2G cell sites 3,42,339 3,43,486 3,45912 3,47,491 3,47,988 0.1 1.7

Source: I-Sec research, Company data
Data service KPlIs (India) — 4G subscriber base expanded by 2.9mn
Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)

Data Customer Base (mn) 289 294 299 303 305 0.7 5.5

Net adds (mn) 4.7 4.7 5.0 4.1 2.3

As % of customer base 79.5 79.8 80.1 80.5 81.0
Total MBs on the network (mn) 2,44,45,934 2,60,55,616 2,79,84,635 3,10,61,976 3,33,68,459 7.4 36.5
Data Usage/ customer (MB) 28,342 29,773 31,442 34,378 36,494 6.2 28.8
4G subs (m) 286 291 297 302 305 0.9 6.6

Net adds (m) 5.1 5.2 5.8 5.0 2.9

As % of customer base 78.5 79.0 79.5 80.2 80.8
4G/5G cell sites 11,54,810 11,71,148 11,87,894 12,02,434 12,14,118 1.0 5.1

Net add (3G/4G cell sites) 1,54,877 16,338 16,746 14,540 11,684

Source: I-Sec research, Company data. Note: 4G/5G cell sites includes 5G sites only
Other services’ KPIs — home services subscriber base rose 28.9% YoY
Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)

Home Services
Subscribers ('000) 11,928 13,086 14,221 14,694 15,369 4.6 28.9
ARPU (INR) 534 529 527 523 509 (2.6) (4.6)
DTH Services
Subscribers ('000) 15,354 15,427 15,997 16,003 15,560 (2.8) 13
ARPU (INR) 163 163 159 160 163 1.5 (0.2)
Churn (%) 3.1 3.1 1.9 2.7 35

Source: |-Sec research, Company data
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Bharti India capex intensity was 20% in Q2FY27

i India capex == Capex intensity (RHS)
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Source: I-Sec research, Company data
Bharti Africa — EBITDAdL rose 31.1% YoY
USD mn Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)
Revenue 1,567 1,685 1,748 1,853 1,970 6.3 25.7
Access charges 62 72 71 73 76 4.1 22.6
% of revenue 4.0 43 4.1 3.9 3.9
Licence fees & spectrum charges 74 69 78 81 87 7.4 17.6
% of revenue 4.7 4.1 4.5 4.4 4.4
Network operations costs 296 299 312 329 375 14.0 26.7
% of revenue 18.9 17.7 17.8 17.8 19.0
Employee costs 88 96 97 109 112 2.8 27.3
% of revenue 5.6 5.7 55 59 5.7
Selling, general & other exp 287 322 315 329 348 5.8 21.3
% of revenue 18.3 19.1 18.0 17.8 17.7
EBITDA 760 827 875 932 972 4.3 27.9
EBITDA Margin (%) 485 49.1 50.1 50.3 49.3
EBITDAaL 598 660 701 746 784 5.1 31.1
EBITDAaL Margin (%) 382 39.2 40.1 40.3 39.8
Depreciation 255 269 290 301 315 4.7 235
Interest 122 191 188 271 203
Tax 164 157 169 162 200
Net income/(loss) 177 177 199 197 229
Source: I-Sec research, Company data
Bharti Africa — subscriber base expanded 11.6% YoY
Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)
Subscribers (mn) 174 179 184 189 194 2.6 11.6
Blended churn rate (%) 4.2 4.3 4.3 4.5 4.8
ARPU (USD) 25 25 2.5 2.7 2.8 2.9 13.6
Minutes on Network (mn) 1,49,638 1,52,518 1,50,185 1,56,822 1,58,190 0.9 5.7
RPM (US cent) 1.0 1.1 1.2 1.2 1.2 5.4 18.9
Data Customer Base (mn) 78 82 84 87 90 2.9 15.0
As % of customer base 45.0 45.6 45.9 46.2 46.4
Total MBs on the network (mn) 19,85,937 22,26,174 24,48,970 27,40,912 32,16,479 17.4 62.0
Data Usage/ customer (MB) 8,638 9,338 9,818 10,559 12,075 14.4 39.8

Source: I-Sec research, Company data
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Bharti consolidated cashflow

INR mn Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 QoQ (%) YoY (%)
Operating cashflow 2,82,747 293,226 3,07,700 3,05,952 3,09,188 1.1 9.4
Less: Lease cost 16,030 16,139 18,141 21,863 16,774 (23.3) 4.6
Interest expenses 26,019 29,968 59,616 32,095 62,431 94.5 139.9
Operating cashflow 2,40,698 2,47,119 2,29,943 2,51,994 2,29,983 (8.7) (4.5)
Less Capex (incl. spectrum) 1,08,354 1,07,797 1,12,629 1,38,484 1,38,336 (0.1) 27.7
FCF 1,32,344 1,39,322 1,17,314 1,13,510 91,647 (19.3) (30.8)
Change in working capital 19,267 33,814 (21,356) 30,394 29,020
Cashflow available for debt payment  1,51,611 1,73,136 95,958 1,43,904 1,20,667 (16.1) (20.4)

Source: I-Sec research, Company data

Net debt increased by INR 64bn to INR 883bn in Q2FY27

m Net debt (INR bn) ex lease liability
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Source: I-Sec research, Company data
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Financials
KPls
0,
FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FCYQS-RZ ééj)’
Mobile business
Subs (mn) 321 326 335 352 362 373 381 389 2.1
Net add (mn) 37.7 4.7 9.4 16.8 9.3 11.6 8.0 8.0
Data subs (mn) 189 208 233 261 281 299 317 335 5.8
Net add (mn) 40.1 19.8 24.2 28.2 20.4 17.9 18.0 18.0
% of total 58.7 63.9 69.4 74.1 77.8 80.1 83.2 86.1
ARPU (INR) 153 163 191 206 234 256 275 308 9.6
Growth (%) 13.1 6.3 17.6 7.7 13.6 9.5 7.3 12.0
Home business
Subs (mn) 3.07 4.48 6.05 7.62 10.04 14.2 17.7 21.2 22.2
Net add (mn) 0.65 1.42 1.56 1.57 2.42 4.2 35 35
ARPU (INR) 710 671 641 606 557 534 507 497 (3.5)
Growth (%) (11.1) (5.5) (4.5) (5.4) (8.1) (4.1) (5.0) (2.0)
Source: I-Sec research, Company data
P&L
Bharti India INR mn Fy21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E CAGR (%,
FY26-28E)
India mobile
Revenue 5,655,677 6,32,054 7,59,246 8,50,488  10,02,500 11,29,954  12,44,862  14,23,812 123
EBITDA 2,42,642 3,13,664 4,01,887 4,67,551 5,79,087 6,80,346 7,52,043 8,89,471 14.3
EBITDA (%) 43.7 49.6 52.9 55.0 57.8 60.2 60.4 62.5
EBIT 32,990 79,653 1,49,145 1,88,199 2,63,649 3,56,304 4,30,663 5,70,869 26.6
EBIT (%) 5.9 12.6 19.6 22.1 26.3 315 34.6 40.1
Home services 23,342 30,390 40,472 49,701 59,044 77,747 97,250 1,16,191 222
Airtel business 1,44,075 1,60,702 1,85,931 2,08,209 2,20,935 2,11,766 2,37,178 2,65,639 12.0
DTH 30,562 31,538 29,450 30,448 30,608 30,179 30,083 29,704 (0.8)
Passive Infra - - - - 1,12,920 3,24,932 3,49,228 3,75,688 7.2
India revenue 7,38,712 8,29,812 9,85,533 11,07,537 1347855 15,63,837 17,21,049 19,51,982 11.7
EBITDA 3,32,421 4,09,100 5,10,051 5,89,753 7,89,283 9,31,966 10,34,039  12,03,638 13.6
EBITDA (%) 45.0 49.3 51.8 53.2 58.6 59.6 60.1 61.7
EBIT 86,456 1,33,516 2,11,569 2,59,604 3,99,869 4,97,621 5,567,480 7,03,439 18.9
EBIT (%) 11.7 16.1 215 234 29.7 31.8 324 36.0
PBT (7,086) 22,742 80,347 1,49,145 2,79,416 3,73,190 4,39,491 6,00,496 26.8
PAT after Ml (11,575) 8,245 54,698 1,05,167 1,69,579 2,44,257 2,89,192 4,05,564 28.9
Bharti Consolidated
Revenue 10,06,158  11,65,469 13,91,448 14,99,824 17,29,852 21,09,728 24,43,609 27,19,821 13.5
EBITDA 4,53,717 5,75,339 7,12,735 7,82,918 931,592 11,96,745 13,86,643 15,80,038 14.9
EBITDA (%) 45.1 49.4 51.2 52.2 53.9 56.7 56.7 58.1
EBIT 1,59,673 2,44,432 3,48,417 3,87,542 4,75,889 6,69,637 8,00,644 9,65,808 20.1
EBIT (%) 15.9 21.0 25.0 258 27.5 31.7 328 355
PBT 14,263 1,07,845 1,72,305 2,02,513 3,11,117 4,85,902 6,05,589 7,82,080 26.9
PAT after Ml (1,50,835) 42,549 83,459 74,670 3,35,561 2,66,952 3,67,036 4,90,423 355

Source: I-Sec research, Company data
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Balance sheet parameters

INR mn FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E Filgg-RZgl/:)

Capital productivity

Fixed assets 16,17,615 17,80,234 18,89,731 22,08,647 27,65293 28,23,263 28,02,631 27,41,932 (1.5)
FA turnover (x) 0.6 0.7 0.7 0.7 0.6 0.7 0.9 1.0

Capex 3,35,816 4,48,481 3,89,069 5,22,062 6,10,286 4,75,688 4,73,279 4,56,809 (2.0)
Intensity (% of rev) 334 385 28.0 34.8 35.3 22.5 19.4 16.8
Capex/ dep (ex lease) 1.1 1.4 1.1 1.3 1.3 1.0 1.0 0.9

CWIP 57,265 59,547 4,94,254 1,69,041 1,09,989 1,29,381 1,29,381 1,29,381 -

Right of use 2,88,117 3,22,286 5,46,466 5,59,367 6,02,415 6,73,244 6,73,244 6,73,244 -

Capital employed 21,10,165 22,48,495 27,19,891 25,74,804 30,17,800 31,76,348 30,561,437 31,19,305 (0.9)

Pre-tax ROCE (%) 7.4 11.2 14.0 14.6 17.0 216 25.7 313

Leverage

Gross debt 12,97,899 13,29,145 16,55,448 15,19,165 14,83,123 12,16,714 9,16,714 7,66,714 (20.6)
of which govt. dues 6,81,931 7,09,205 11,19,198 10,39,541 9,05,975 8,87,130

Net debt 11,22,080 11,84,979 14,73,561 13,562,147 12,93,957 7,64,555 4,05,980 (37,063)
ND/EBITDA (x) 3.1 2.5 2.5 2.1 1.7 0.7 0.3 (0.0)

Working capital (days)

Inventory - - - - - - - -

Receivables 13 13 10 12 16 14 14 14

Payable 174 153 150 147 151 149 145 141

Deferred revenue 34 33 30 30 28 26 26 26

Cash conversion (195) (173) (170) (165) (163) (161) (157) (153)

Source: I-Sec research, Company data
Concise cashflow statement

INR mn Fy21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E F(\:(QS-RZi(SOI/;)

Cashflow

Operations cashflow 451,618 5,64,638 6,84,366 7,64,846 8,99,509 11,50,254 12,88,989  14,74,085 13.2
% of EBITDA 99.5 98.1 96.0 97.7 96.6 96.1 93.0 93.3

Chgin WC 30,432 (14,472) (31,120) 24,136 83,813 72,042 1,09,185 72,103 0.0

Repayment lease (64,206) (76,427) (75,986) (78,552) (71,538) (67,197) (92,088) (96,722) 20.0

CFO 4,17,844 4,73,739 5,77,260 7,10,430 9,11,784 11,55,099 13,06,087 14,49,465 12.0
% of revenue 41.5 40.6 41.5 47.4 52.7 54.8 53.4 53.3

Capex 3,35,816 4,48,481 3,89,069 5,22,062 6,10,286 4,75,688 4,73,279 4,56,809 (2.0)

FCF 1,46,234 1,01,685 2,64,177 2,66,920 3,73,036 7,46,608 9,24,895 10,89,378 20.8

Finance cost (71,294)  (1,31,588) (66,893)  (1,40,263) (1,75,476) (1,48,876) (1,98,841) (1,87,695) 12.3

FCF (after int) 74,940 (29,903) 1,97,284 1,26,657 1,97,560 5,97,732 7,26,054 9,01,683 22.8

Spectrum payment (63,240)  (1,74,482) (1,23,684) (1,21,547) (2,13,487) (8,546) - -

Ratios

Dividend (INR/sh) 2.0 3.0 4.0 8.0 16.0 24.0 42.2 56.3 53.2
Payout (%) (7.3) 38.7 27.2 61.6 27.7 54.8 70.0 70.0

pre-tax ROIC (%) 8.4 12.1 15.0 15.7 18.2 24.1 30.4 39.8

ROE (%) (22.2) 6.8 116 9.4 34.3 20.3 23.9 29.8

Source: I-Sec research, Company data
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Peer Comparison

Revenue (INR bn) CAGR (%) Cash EBITDA (INR bn) CAGR (%)

Telecom valuation snapshot

Fv26A  Fv27E  Fv2se | [ Y2%28E TEvo6A  Fv27E  Fvose | Y2628
Bharti Airtel 2,107 12,123 2,430 BUY 2110 2444 2720 135 1,029 1,162 1,344 14.3
Bharti Hexacom 1,664 832 1,835 ADD 94 104 120 13.3 42 48 60 19.4
Vodafone Idea 12.8 911 11 REDUCE 449 497 559 11.7 92 102 132 19.8
Tata Comm 1,705 486 2,130 BUY 248 268 292 8.5 48 54 62 13.8
Indus Towers 383 1,032 360 REDUCE 325 346 372 7.0 135 137 146 4.2
Railtel Corp 241 77 240 HOLD 43 49 57 15.4 6 7 8 11.5

Source: I-Sec research, Company data, ** FY26 actuals’

Telecom valuation snapshot

PE EV/EBITDA FCF yield ROCE ND/ cash Capex
(x) (x) (%) (pre-tax, %) EBITDA (x) (% of revenue)

FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E

Bharti Airtel 35.0 26.2 10.8 9.0 5.6 7.1 25.7 31.3 0.3 (0.0) 19.4 16.8
Bharti Hexacom 40.1 28.2 17.3 13.6 3.8 5.0 30.6 40.4 0.0 (0.3) 12.0 115
Vodafone Idea 24.3 19.0 (1.8 2.6 (0.3) 2.7 15.4 12.2 30.2 17.9
Tata Comm 309 215 10.6 9.1 2.9 3.8 17.9 23.1 1.7 13 9.5 9.2
Indus Towers 13.9 12.9 7.2 6.7 2.7 3.7 16.9 17.1 (0.3) (0.4) 225 20.4
Railtel Corp 185 16.2 9.3 8.0 6.5 5.1 214 21.7 (1.6) (1.7) 6.1 5.8

Source: I-Sec research, Company data
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Band charts

Bharti’s one-year forward EV/EBITDA

EV/EBITDA (x) Stddev (+1) === ====- Mean
Std dev (-2.0) Std dev (+2)
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Source: Bloomberg, I-Sec research

Earnings revision

[ = EO N =S

India KPIs

Subs (mn) 381 389 381 389 - -
ARPU (INR) 275 308 279 307 (1.6) 0.2
India financial

Revenue 17,21,049 19,51,982 17,48,111 19,56,984 (1.5) (0.3)
EBITDA 10,34,039 12,03,638 10,54,668 12,04,530 (2.0) (0.1)
EBITDA margin (%) 60.1 61.7 60.3 61.6

PAT 2,89,192 4,05,564 2,84,174 3,87,501 1.8 4.7

Africa financial (USD mn)

Revenue 7,826 8,061 7,506 7,731 4.3 4.3
EBITDA 3,840 3,972 3,683 3,809 4.3 4.3
EBITDA margin (%) 49.1 49.3 49.1 49.3

PAT 852 899 819 860 4.0 4.6

Bharti Airtel Consolidated

Revenue 24,43,609 27,19,821 24,32,695 26,84,534 0.4 13

EBITDA 13,86,643 15,80,038 13,88,637 15,61,079 (0.1) 1.2
EBITDA margin (%) 56.7 58.1 57.1 58.2

PAT 3,67,036 4,90,423 3,568,054 4,67,623 25 4.9

EPS (INR) 60.2 80.5 58.8 76.7 25 4.9

Source: I-Sec research
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SoTP-based valuation

INR mn FY28E

India business (ex-Tower)

EBITDA (adj. IND AS 116) 8,87,326

Multiple (x) 14.0
EV 1,24,22,557
Less net debt (1,10,068)
Equity value...(a) 1,25,32,625

Tower business (DCF from Indus model)

EV 9,97,242
Less net debt (33,040)
Equity value 10,30,282
Stake (%) 51
Attributable Equity value...(b) 5,25,444
Airtel Africa
EBITDA (adj. IND AS 116) 3,18,974
Multiple (x) 7.0
EV 22,32,815
Less net debt (82,689)
Equity value 23,15,503
Stake (%) 75
Bharti attributable Equity value...(c) 17,37,785
Bharti Airtel Equity value 1,47,95,854
Outstanding shares (mn) 6,094
Equity value per share (INR) 2,430

Source: I-Sec research

Shareholding pattern Price chart
% Mar26 Jun‘26 Sep‘26 2500 1
Promoters 48.9 50.1 50.7 2000 H
Institutional investors 48.4 47.3 47.1 1500 4
MFs and other 14.4 14.3 12.3
Fls/ Banks 0.0 0.1 0.6 glOOO T
Insurance Cos. 6.2 6.4 8.7 = 500 A
Flls 27.8 26.5 25.5
o+——7T7TTTTT7TT7T— T T T——T T 71
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Source: Bloomberg, I-Sec research Source: Bloomberg, I-Sec research
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Financial Summary

Profit & Loss
(INR mn, year ending March)

Cashflow statement
(INR mn, year ending March)

FY25A FY26A FY27E FY28E
Net Sales 17,29,852 21,09,728 24,43,609 27,19,821
Operating Expenses 7,98,260 9,12,983 10,56,966 11,39,783
EBITDA 9,31,592 11,96,745 13,86,643 15,80,038
EBITDA Margin (%) 53.9 56.7 56.7 58.1
Depreciation & Amortization 4,55,703 5,27,108 5,85,998 6,14,230
EBIT 4,75,889 6,69,637 8,00644 9,65,808
Interest expenditure 2,17,539 2,15553 198,841 1,87,695
Other Non-operating 15.737 28.173 ) )
Income
Recurring PBT 2,74,087 482,257 6,01,803 7,78,113
Profit / (Loss) from 37,030 3,645 3786 3,967
Associates
Less: Taxes 9,172 1,13,499 1,55,108 2,02,295
PAT 2,64,915 3,68,758 4,46,695 5,75,818
Less: Minority Interest 39,252 71,276 83,445 89,363
Extraordinaries (Net) 72,868 (34,175) - -
Net Income (Reported) 3,35,561 2,66,952 3,67,036 4,90,423
Net Income (Adjusted) 2,62,693 3,01,127 3,67,036 4,90,423

Source Company data, [-Sec research
Balance sheet
(INR mn, year ending March)
FY25A FY26A FY27E FY28E

6,569,356 7,65,148 8,35417 11,39,934
167,199 3,03,768 3,62,343 6,55,386

Total Current Assets
of which cash & cash eqv.
Total Current Liabilities &

- 12,73,320 14,36,785 15,552,829 16,34,767
Provisions
Net Current Assets (6,13,964) (6,71,637) (7,17,413) (4,94,834)
Investments 58,383 1,89,013 189,013 189,013
Net Fixed Assets 28,75,282 29,52,644 29,32,012 28,71,313
ROU Assets 6,02,415 6,73,244 6,73,244 6,73,244
Capital Work-in-Progress 1,09,989 129,381 1,29,381 1,29,381
Total Intangible Assets 5,16,974 5,66,859 5,66859 5,66,859
Other assets 182,083 1,83,195 194332 2,05857

Deferred Tax Assets - - - -
Total Assets 36,21,173 38,93,318 38,38,047 40,11,452

Liabilities

Borrowings 14,83,123 12,16,714 9,16,714 7,66,714
Deferred Tax Liability (1,55,562) (1,23,624) (69,956) 22,418
Provisions - - - -
Other Liabilities 1,05,637 103,191 1,19,163 1,32,327
Equity Share Capital 29,001 30,468 30,468 30,468
Reserves & Surplus 11,07,718 14,60,098 15,551,742 16,80,247

Total Net Worth 11,36,719 14,90,566 15,82,210 17,10,715
Minority Interest 3,97,958 4,69,068 552513 6,41,875

Total Liabilities 36,21,173 38,93,318 38,38,047 40,11,452

Source Company data, I-Sec research

Quarterly trend
(INR mn, year ending March)

Dec-25 Mar-26 Jun-26  Sep-26
Net Sales 539,816 5,53,832 5,85391 6,08,775
% growth (YOY) 19.6 15.6 18.4 16.7
EBITDA 3,07,828 3,14916 3,33,028 3,49,459
Margin % 57.0 56.9 56.9 57.4
Other Income (4,112)  (3.692)  (6,929)  (6,497)
Extraordinaries (2,568) (31,607) (3,534) (1,802)
Net Profit 66,305 73,251 81,674 88,875

Source Company data, I-Sec research

FY25A FY26A FY27E FY28E
Operating Cashflow 8,99,509 11,50,254 12,88,989 14,74,085
Working Capital Changes 83,813 72,042 1,09,185 72,103
Capital Commitments (6,10,286) (4,75,688) (4,73,279) (4,56,809)
Free Cashflow 3,73,036 7,46,608 9,24,895 10,89,378
Other investing cashflow 7,588 (1,09,657) - -
Cas.hflf)w from Investing 7588 (1,09.657) ) )
Activities
Issue of Share Capital 14 156,969 - -
Interest Cost (1,75,476) (1,48,876) - -
Inc (Dec) in Borrowings 7,638 (3,24,729) (3,00,000) (1,50,000)
Dividend paid (69,349) (1,13,277) (2,56,925) (3,43,296)
Others (52,946) (24,349) (2,17,308) (2,06,317)
Cash flow from Financing 3 65 335, (522.926) (8:66321) (7.96,335)
Activities
Chg. in Cash & Bank 15292 1,14,025 58575 2,93,043
balance
Closing cash & balance 1,06,531 2,43847 362343 655,386

Source Company data, I-Sec research
Key ratios
(Year ending March)

FY25A FY26A FY27E FY28E
Per Share Data (INR)
Reported EPS 57.9 43.8 60.2 80.5
Adjusted EPS (Diluted) 453 49.4 60.2 80.5
Cash EPS 1115 124.9 141.3 165.4
Dividend per share (DPS) 16.0 24.0 42.2 56.3
Book Value per share (BV) 196.0 244.6 259.7 280.7
Dividend Payout (%) 27.7 54.8 70.0 70.0
Growth (%)
Net Sales 153 220 15.8 11.3
EBITDA 19.0 285 15.9 13.9
EPS (INR) 1213 (24.3) 375 33.6
Valuation Ratios (x)
P/E 36.4 48.1 35.0 26.2
P/CEPS 189 16.9 14.9 12.7
P/BV 10.8 8.6 8.1 7.5
EV /EBITDA 17.3 13.2 11.4 9.5
EV /Sales 7.8 6.4 5.4 4.7
Dividend Yield (%) 0.8 1.1 2.0 2.7
Operating Ratios
Gross Profit Margins (%) - - - -
EBITDA Margins (%) 53.9 56.7 56.7 58.1
Effective Tax Rate (%) 33 235 25.8 26.0
Net Profit Margins (%) 15.2 143 15.0 18.0
NWC / Total Assets (%) (17.0) (17.3) (18.7) (12.3)
Net Debt / Equity (x) 1.1 0.5 0.3 0.0
Net Debt / EBITDA (x) 14 0.6 0.3 0.0
Profitability Ratios
RoCE (%) 16.5 16.6 19.1 23.2
ROE (%) 343 20.3 239 29.8
RolC (%) 17.6 185 226 29.5
Fixed Asset Turnover (x) 3.9 4.4 4.9 5.3
Inventory Turnover Days 1.0 1.1 1.0 0.9
Receivables Days 15.7 138 13.8 138
Payables Days 150.8 148.6 144.9 141.3

Source Company data, I-Sec research

India | Institutional Equity Research

14



Bharti Airtel | Results Update | 07 November 2026

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION

I/We, Sanjesh Jain, PGDM; Mohit Mishra, MBA, CA; Vandan Dave, CA; authors and the names subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI
Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the
preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence.
ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust’'s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”),
the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies
that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view
the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research.
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers sim ultaneously, not all customers may receive this report
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject
company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report
as of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

India | Institutional Equity Research 15


http://www.icicibank.com/

Bharti Airtel | Results Update | 07 November 2026

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.
ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report.

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory
terms and conditions” and “Most Important Terms and Conditions. (Link)

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

India | Institutional Equity Research

16


https://www.icicisecurities.com/Researchportal/Upload/MITC_Upload.pdf
mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
mailto:headservicequality@icicidirect.com

