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Crisil
Ratings

Rating Rationale
July 17, 2025 | Mumbai

Bharti Airtel Limited
Long-term rating upgraded to 'Crisil AAA/Stable’: Short term rating reaffirmed

Rating Action

Total Bank Loan Facilities Rated Rs.20000 Crore

Long Term Rating Crisil AAA/Stable (Upgraded from ‘Crisil AA+/Positive’)
Short Term Rating Crisil A1+ (Reaffirmed)

Rs.15000 Crore Commercial Paper Crisil A1+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The
Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has upgraded its rating on the long term bank facilities of Bharti Airtel Ltd (BAL) to ‘Crisil AAA/Stable’ from ‘Crisil
AA+/Positive’ while reaffirming the short term rating and commercial paper at ‘Crisil A1+,

The rating upgrade factors in improvement in both business and financial risk profiles of the company during fiscal 2025 in line
with the expectations of Crisil Ratings.

The improvement in the business risk profile is supported by the company’s continually increasing revenue market share in the
domestic mobile segment by ~400 basis points (bps) over fiscals 2021 to 2025 along with healthy growth in average revenue per
user (ARPU) resulting in sharp growth in its operating profit and improved return metrics.

Consolidated revenue grew 16% to Rs 1,74,559 crore while earnings before interest, tax, depreciation and amortisation
(Ebitda) grew 21% to Rs 94,733 crore in fiscal 2025. This was largely driven by continued strong growth in the India mobile
business (accounting for ~57% of consolidated Ebitda). The ARPU for the India mobile services business improved 17% in fiscal
2025 to Rs 245, supported by broad-based tariff hikes of 17-19% on average taken by BAL in June 2024. Also, rising data
consumption along with further adoption of 5G services will lead to subscribers up-trading to pricier plans, which will support the
overall growth of ARPU in the near to medium term. The improvement in profitability has also resulted in improved return metrics
as reflected in improved return on capital employed to 17.6% in fiscal 2025 (fiscal 2024: ~15%) strengthening the operating
efficiency of BAL.
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Besides, BAL's business risk profile also benefits from diversified operations in Africa along with presence in enterprise services,
home broadband, passive infrastructure services and dish-to-home (DTH) segments in India. Business segments such as home
broadband and enterprise have demonstrated healthy growth over the past few years, and the momentum is expected to
continue in the near to medium term. BAL also continued to maintain strong Ebitda margin in these businesses. Therefore, the
business risk profile is further supported by sustained strong operating performance across segments.

The improvement in the business risk profile is also accompanied by better financial risk profile, led by reduction in net
leverage!'!. The net leverage improved to 2.1 times in fiscal 2025 (compared with 2.5 times in fiscal 2024) on the base of strong
earnings growth. Furthermore, improved cash flow led to capex being funded through internal accrual with no reliance on
external debt.

In the near to medium term, Crisil Ratings expects strong operating profit with easing capex requirement to continue and is
expected to contribute towards steady deleveraging.

Capex intensity®? averaged 25% over the past two fiscals and is expected to moderate over the medium term as mass 5G
networks have been established. Similarly, spectrum capex is also likely to reduce as most of the spectrum purchase was
completed in fiscal 2023. BAL had acquired significant spectrum for a total consideration of Rs 43,084 crore in the spectrum
auction held in August 2022 to initiate pan-India 5G rollout. Compared with that, in the latest auction in June 2024, BAL won Rs
6,857 crore worth of spectrum, of which the majority was for renewal of expiring licenses. Spectrum investment may continue in
Africa and, overall, the capex outlay for the Africa mobile business is expected to be stable.

A higher-than-expected outgo for network layout or on spectrum acquisition along with any significant debt-funded acquisitions,
which could have a bearing on the overall financial risk profile, will continue to remain a key monitorable.

Overall, the ratings continue to reflect the company’s strong market position and healthy and improving operating performance of
the domestic mobile and non-mobile segments, diversification across businesses, resilient operations in Africa, healthy debt
protection metrics and high financial flexibility. These strengths are partially offset by exposure to technological risks.

' Net leverage is calculated on the basis of gross debt including deferred payment liabilities, lease obligations minus cash and equivalents
divided by EBITDA.
121 Capex (as reported by the company) as percentage of revenue

Analytical Approach
Crisil Ratings has combined the business and financial risk profiles of BAL's India, South Asia and Africa operations. This is
because BAL has majority ownership (more than 50%) in these entities.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

e Strong market position and continued healthy operating performance of the domestic mobile services segment:
BAL has healthy subscriber base and revenue market share with pan-India network. As per the Telecom Regulatory Authority
of India, the company had a wireless subscriber base of 39.0 crore as on May 31, 2025 (market share of 33.6%). Revenue
market share (including national and international long distance) was strong at ~39.5% for the quarter ended March 2025.
Furthermore, BAL has large spectrum holdings spread across various bands which fortify its market position.

As on March 31, 2025, 4G/5G subscribers accounted for over 98% of BAL's data customer base. It continues to sustain the
highest ARPU over the last couple of fiscals. It is expected to continue to improve, led by rising data usage and expected
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tariff hikes, thereby aiding cash flow generation over the medium term, which will be monitored.

e Healthy and diversified operations in African and non-mobile businesses in India: The consistent improvement in
Africa operations is demonstrated by the increase in revenue (on constant currency basis) on account of the increasing
subscriber base and ARPU. In fiscal 2025, the operating profit of the African business improved ~18% (on constant currency
basis) while operating margin remained at 46-47%. However, currency devaluations in key geographies continue to impact
overall revenue and Ebitda. Further devaluation of Nigerian Naira in fiscal 2025 (Nigeria used to accounts for ~40% of the
African mobile business before currency devaluation) affected the performance in rupee terms due to currency translation
impact. However, Nigerian Naira is witnessing stabilisation in the current fiscal and, hence, fundamental growth led by growth
in data and mobile money businesses is expected to translate to rupee terms also. The extent of the impact of currency
fluctuations will be monitored. Further, Crisil takes comfort on account of large proportion of debt in Africa is present in
operating companies in local currency partially mitigating the currency devaluation impact.

Operating performance and scaling of non-mobility businesses in India (accounting for ~25% of consolidated Ebitda),
especially home broadband, Airtel business services and passive infrastructure services, has also remained strong while
maintaining strong operating efficiency. Along with improvement in the mobile business in India, this will continue to generate
strong cash accrual.

« Healthy financial risk profile aided by strong debt protection metrics and financial flexibility: Overall gross debt of
BAL stood at Rs 2,13,743 crore as on March 31, 2025, of which 42% (FY24: 51%) was for deferred spectrum and AGR dues
to DOT, 31% (FY24:24%) were in the form of lease liabilities and only balance 27% (FY24: 25%) was external debt. The
decline in the proportion of spectrum liabilities in the overall gross debt is because BAL has made voluntary pre-payment of
high-cost spectrum liabilities of ~Rs 26,000 crores in fiscal 2025. Further, BAL cumulatively has pre-paid ~Rs 66,700 crores
of high cost spectrum liabilities over last 3 — 4 years. Despite substantial spectrum liabilities, the financial risk profile of BAL
remained healthy, aided by improving operating performance.

Moreover, diversification across businesses and the strong reputation of the promoters continue to support financial flexibility.
The company has a track record of raising significant funds at competitive rates in the domestic and overseas markets. The
management has also demonstrated its financial flexibility by raising significant equity over the past few years. For instance,
in August 2021, BAL announced fundraising of ~Rs 21,000 crore through partly paid rights issue, of which only 25% have
been utilised so far and the balance can still be called. That said, any larger-than-expected debt funded acquisition will be a
key monitorable.

Weakness:

« Exposure to regulatory and technological risks: Regulatory and policy changes play a central role in defining the risk
characteristics of the Indian telecom sector. Its presence in multiple geographies exposes BAL to international regulatory
risks as well. In Africa alone, operations are spread across 14 markets, with the top five countries accounting for about 2/3™
of the total revenue. Each market has its own regulatory environment and distinct consumer behavior patterns, which could
have a bearing on the company’s business as well as financial risk profiles.

The telecom sector also remains susceptible to technological changes, with capex cycles every 8-10 years. New technology
in the telecom sector could necessitate fresh investments or overhaul of existing networks. For instance, with the launch of
5G services, players were required to significantly invest in laying networks even after incurring significant capex for 4G
networks few years preceding that.

Liquidity: Superior
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Cash and equivalent of around Rs 6,106 crore as on March 31, 2025, were entirely unencumbered. Strong cash accrual and
existing liquidity should sufficiently cover debt obligation over the medium term. Capex (including spends on acquiring new
spectrum, if any) is likely to remain moderate over the medium term. Network capex is expected to be funded through internal
accrual and liquidity. The company’s liquidity is further underpinned by its easy access to capital markets and alternate funding
arrangements, indicating the company’s strong financial flexibility.

Environment, social and governance (ESG) profile
Crisil Ratings believes that Environment, Social and Governance (ESG) profile of BAL supports its already strong credit risk
profile.

The telecom sector is exposed to material impact on the environment owing to higher electricity requirements at data centres and
network infrastructure with increasing data consumption. Waste associated with end-of-life network equipment and hardware can
pollute land resources as well. Telcos are also exposed to significant regulatory risk and operational disruption if data security
breaches, loss of customer data and network disruptions occur. Moreover, the systemic importance of telecom services to
society and the economy underscores the importance of resilient and accessible networks to the widest number of users.
Ensuring access to affordable services for all customers is also relevant for companies’ reputations. BAL has continuously
focused on mitigating its environmental and social risks.

Key ESG highlights:

e The company has undertaken various sustainability initiatives and set targets to optimize energy consumption and
reduce emissions. Some of the key steps include —

e« BAL has set a target to achieve net zero carbon emissions by 2050 and reduce Scope 1 and 2 emissions by 50.2% and
Scope 3 emissions by 42% by fiscal 2031 from its fiscal 2021 baseline

e Solarisation of network (installed solar rooftop panels across 15,000+ owned and third-party network sites and installed
82+ MWop additional solar capacity at network sites in fiscal 2024) to reduce emissions

e  Further, network site sharing, hybrid battery bank solutions (use of Valve-Regulated Lead-Acid batteries and lithium-ion
batteries), and an increase in share of green sites!! (93% of its network site have been tagged as green as on fiscal
2024) are also aimed at improving energy efficiency

» The company aims to achieve 100% wastewater recycling at all data centres and become water positive in the near
future. During fiscal 2024, 16% of the water was consumed from recycled and harvested sources

»  On the social front, diversity in its workforce increased to 17% in fiscal 2024 from 12% in fiscal 2023. It has set a target to
have at least 20% women employees by fiscal 2025

« Further, all its workforce was trained in skills and safety and there were no data breaches incidents in fiscal 2024

e In fiscal 2024, for base stations audited by Department of Telecommunications (DoT), the company was found to be
compliant with Electromagnetic Field (EMF) radiation levels

e BAL governance structure is characterized by 50% of its board comprising of independent directors, 30%-woman board
directors, and extensive financial disclosures. Further, it has also formed an ESG committee of the Board to oversee and
monitor ESG initiatives

There is growing importance of ESG among investors and lenders. BAL's commitment to ESG principles will play a key role in

enhancing stakeholder confidence, given its moderate share of market borrowings in its overall debt and access to both domestic
and foreign capital markets.

[(Isite which consume less than 100 litres of diesel per quarter

Outlook: Stable
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The business risk profile will continue to benefit from its presence in diversified businesses and a healthy market position in the
mobility business in India, while the financial risk profile will benefit from sustained improvement in leverage amid healthy
increase in cash accrual and moderation in capex post completion of 5G rollout in the Indian market.

Rating sensitivity factors

Downward factors:

«  Significant decline in market share and operating profit impacting the business risk profile

e Larger-than-expected capex because of technological changes or debt-funded acquisition leading to net leverage sustaining
above 2.5-2.7 times

About the Company

Headquartered in India, BAL is a global communications solutions provider with ~59 crore customers in 17 countries across
South Asia and Africa as on March 31, 2025. The company ranks among the top three mobile operators globally and its networks
cover over two billion people. Airtel is the largest integrated communications solutions provider in India and the second-largest
mobile operator in Africa. Airtel's retail portfolio includes high speed 4G/5G mobile broadband, Airtel Xstream Fiber with
convergence across linear and on-demand entertainment, streaming services spanning music and video, digital payments and
financial services. For enterprise customers, Airtel offers a gamut of solutions that include secure connectivity, cloud and data
centre services, cyber security, internet of things (loT), ad tech and cloud-based communication. The company had 36.1 crore
mobile subscribers in India and ~17 crore in Africa as on March 31, 2025.

Key financial indicators

As on / for the period ended March 31 2025 2024
Operating revenue Rs crore 174,559 150,504
Adjusted profit after tax (PAT) Rs crore 37,481 8,558
Adjusted PAT margin % 21.5 5.7
Adjusted net debt/EBITDA Times 2.1 2.5
Interest coverage*™ Times 6.5 6.6

Note: These numbers are adjusted for the analytical treatment of Crisil Ratings and may not represent the numbers reported by the company.
** Includes interest costs on lease liabilities, bank charges, forex hedging costs and losses etc.

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in the
'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent
to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of Date Of Coupon Maturity Issue Size Complexity OutstI::gir:ig with
Instrument Allotment Rate (%) Date (Rs.Crore) Levels Outlo o?(
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NA  Commercial Paper NA NA 7E)°a325 15000.00 Simple Crisil A1+
NA Fund-Based NA NA NA 5160.00 NA Crisil AAA/Stable
Facilities
NA NO”'F‘L‘irr‘gitBased NA NA NA 1092.00 NA Crisil A1+
NA NO”'FEirr‘T?itBased NA NA NA 700.00 NA Crisil AAA/Stable
Non-Fund Based
NA LuimitA NA NA NA 8780.00 NA Crisil AAA/Stable
31-Mar- ..
NA Long Term Loan NA NA 27 774.00 NA Crisil AAA/Stable
31-Mar- ..
NA Long Term Loan NA NA 27 3416.00 NA Crisil AAA/Stable
Proposed Long
NA Term Bank Loan NA NA NA 78.00 NA Crisil AAA/Stable
Facility

A - Interchangeable between Fund Based (all categories’, including Intra-day overdraft) and Non Fund Based

Annexure - List of Entities Consolidated

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

Bharti Airtel (France) SAS

Fully consolidated

Strong financial and business linkages

Bharti Airtel (Hong Kong) Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel (Japan) Private Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Services Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel (UK) Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel (USA) Limited

Fully consolidated

Strong financial and business linkages

Bharti International (Singapore) Pte. Ltd.

Fully consolidated

Strong financial and business linkages

Bharti Airtel International (Mauritius) Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Lanka (Private) Limited

Fully consolidated

Strong financial and business linkages

Bharti Hexacom Limited

Fully consolidated

Strong financial and business linkages

Indo Teleports Limited

Fully consolidated

Strong financial and business linkages

Bharti Telemedia Limited

Fully consolidated

Strong financial and business linkages

Network i2i Limited

Fully consolidated

Strong financial and business linkages

Nxtra Data Limited

Fully consolidated

Strong financial and business linkages

Xtelify Limited (formerly known as Airtel Digital Limited)

Fully consolidated

Strong financial and business linkages

Bharti Airtel International (Mauritius) Investments Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Holding (Mauritius) Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Overseas (Mauritius) Limited

Fully consolidated

Strong financial and business linkages

Airtel Africa Mauritius Limited

Fully consolidated

Strong financial and business linkages

Network i2i (Kenya) Limited

Fully consolidated

Strong financial and business linkages
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Network i2i (UK) Limited

Fully consolidated

Strong financial and business linkages

OneWeb India Communications Private Limited

Fully consolidated

Strong financial and business linkages

Airtel Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Employees' Welfare Trust

Fully consolidated

Strong financial and business linkages

Beetel Teletech Limited

Fully consolidated

Strong financial and business linkages

Beetel Teletech Singapore Private Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel International (Netherlands) B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Africa B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Chad Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Tchad S.A.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Gabon Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Gabon S.A.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Congo Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Congo S.A.

Fully consolidated

Strong financial and business linkages

Bharti Airtel RDC Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Congo RDC S.A.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Mali Holdings B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Kenya Holdings B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Kenya B.V.

Fully consolidated

Strong financial and business linkages

Airtel Networks Kenya Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Malawi Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Malawi Public Limited Company

Fully consolidated

Strong financial and business linkages

Bharti Airtel Niger Holdings B.V.

Fully consolidated

Strong financial and business linkages

Celtel Niger S.A.

Fully consolidated

Strong financial and business linkages

Airtel Networks Zambia Plc

Fully consolidated

Strong financial and business linkages

Bharti Airtel Uganda Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Uganda Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Tanzania B.V.

Fully consolidated

Strong financial and business linkages

Airtel Tanzania Public Limited Company

Fully consolidated

Strong financial and business linkages

Bharti Airtel Madagascar Holdings B.V.

Fully consolidated

Strong financial and business linkages

Channel Sea Management Company (Mauritius) Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Rwanda Holdings Limited

Fully consolidated

Strong financial and business linkages

Montana International

Fully consolidated

Strong financial and business linkages

Airtel Madagascar S.A.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Nigeria Holdings |l B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Nigeria B.V.

Fully consolidated

Strong financial and business linkages

Bharti Airtel Services B.\V.

Fully consolidated

Strong financial and business linkages

Airtel Networks Limited

Fully consolidated

Strong financial and business linkages

Bharti Airtel Zambia Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce (Kenya) Limited

Fully consolidated

Strong financial and business linkages

Celtel (Mauritius) Holdings Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Zambia Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Tchad S.A

Fully consolidated

Strong financial and business linkages
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Airtel Mobile Commerce B.V.

Fully consolidated

Strong financial and business linkages

Airtel Money S.A.

Fully consolidated

Strong financial and business linkages

Airtel Money Niger S.A.

Fully consolidated

Strong financial and business linkages

Société Malgache de Téléphone Cellulaire S.A.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Holdings B.V.

Fully consolidated

Strong financial and business linkages

Indian Ocean Telecom Limited

Fully consolidated

Strong financial and business linkages

Airtel (Seychelles) Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce (Tanzania) Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Uganda Limited

Fully consolidated

Strong financial and business linkages

Mobile Commerce Congo S.A.

Fully consolidated

Strong financial and business linkages

Airtel Money RDC S.A.

Fully consolidated

Strong financial and business linkages

Congo RDC Towers S.A.

Fully consolidated

Strong financial and business linkages

Gabon Towers S.A.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Madagascar S.A.

Fully consolidated

Strong financial and business linkages

Airtel Rwanda Limited

Fully consolidated

Strong financial and business linkages

Airtel Africa Plc

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Rwanda Ltd

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce (Seychelles) Limited

Fully consolidated

Strong financial and business linkages

Airtel Money Tanzania Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Nigeria B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Nigeria Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce (Seychelles) B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Congo B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Kenya B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Madagascar B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Malawi B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Rwanda B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Tchad B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Uganda B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Zambia B.V.

Fully consolidated

Strong financial and business linkages

Airtel Money Transfer Limited

Fully consolidated

Strong financial and business linkages

Airtel International LLP

Fully consolidated

Strong financial and business linkages

Airtel Money Kenya Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce DRC B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Gabon B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Niger B.V.

Fully consolidated

Strong financial and business linkages

The Registered Trustees of Airtel Money Trust Fund

Fully consolidated

Strong financial and business linkages

Airtel Digital Services Holdings B.V.

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Services Limited

Fully consolidated

Strong financial and business linkages

Airtel Africa Telesonic Holdings Limited

Fully consolidated

Strong financial and business linkages

Airtel Africa Telesonic Limited Kingdom

Fully consolidated

Strong financial and business linkages

Airtel Africa Services (UK) Kingdom

Fully consolidated

Strong financial and business linkages

The Airtel Africa Employee Benefit Trust Jersey

Fully consolidated

Strong financial and business linkages

Smartcash Payment Service Bank Limited

Fully consolidated

Strong financial and business linkages
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Partnership Investments Democratic

Fully consolidated

Strong financial and business linkages

Bharti Airtel Developers Forum Limited

Fully consolidated

Strong financial and business linkages

Airtel Money Trust Fund

Fully consolidated

Strong financial and business linkages

Airtel Tchad Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Madagascar Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel DRC Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Uganda Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Telesonic Uganda Limited

Fully consolidated

Strong financial and business linkages

Airtel Congo RDC Telesonic S.A.U.

Fully consolidated

Strong financial and business linkages

Airtel Zambia Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Nigeria Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Kenya Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel (M) Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Nigeria Telesonic Limited

Fully consolidated

Strong financial and business linkages

Airtel Kenya Telesonic Limited

Fully consolidated

Strong financial and business linkages

Airtel Zambia Telesonic Limited

Fully consolidated

Strong financial and business linkages

Airtel (M) Telesonic Limited

Fully consolidated

Strong financial and business linkages

Airtel Congo Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Gabon Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Niger Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Rwanda Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Seychelles Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Tanzania Telesonic Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Mobile Commerce Tanzania B.V.

Fully consolidated

Strong financial and business linkages

Nxtra Nigeria Data Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Nxtra Kenya Data Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Nxtra Africa Data Holdings Limited

Fully consolidated

Strong financial and business linkages

Nxtra DRC Data Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Nxtra Gabon Data Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Nxtra Congo Data Holdings (UK) Limited

Fully consolidated

Strong financial and business linkages

Airtel Rwanda Telesonic Limited

Fully consolidated

Strong financial and business linkages

Airtel Gabon Telesonic SA

Fully consolidated

Strong financial and business linkages

Airtel (Seychelles) Telesonic Ltd

Fully consolidated

Strong financial and business linkages

Nxtra Africa Data (Kenya) Limited

Fully consolidated

Strong financial and business linkages

Nxtra Africa Data (Nigeria) Limited

Fully consolidated

Strong financial and business linkages

Indus Towers Limited

Fully consolidated

Strong financial and business linkages

Airtel Money Limited

Fully consolidated

Strong financial and business linkages

Robi Axiata Limited

Equity method

Proportionate consolidation

Seychelles Cable Systems Company Limited

Equity method

Proportionate consolidation

Hughes Communications India Private Limited

Equity method

Proportionate consolidation

Lavelle Networks Private Limited

Equity method

Proportionate consolidation

Dixon Electro Appliances Private Limited

Equity method

Proportionate consolidation

Airtel Payments Bank Limited

Equity method

Proportionate consolidation

Bridge Mobile Pte Limited

Equity method

Proportionate consolidation
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FireFly Networks Limited Equity method Proportionate consolidation
Bharti Airtel Ghana Holdings B.V. Equity method Proportionate consolidation
Mawezi RDC S.A. Equity method Proportionate consolidation
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 Start of
Instrument Type Olﬁzfzrl::zng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based Crisil Crisil Crisil Crisil Crisil Crisil
Facilities LT 94280 apnstable 140925 aavjpositive | 141124 par/Positive | 271223 paristable 980822 aavistable  AA+/Stable
Crisil Crisil Crisil
- - 09-08-24 s p+/positive | 251123 pasistable . 10422 aa+/stable -
Crisil Crisil
- - 22:07-24 pp+jpositive | 240723 pa+/Stable - -
Crisil
- - - 24-07-23  pp+iStable - -
Crisil
- - - 220323 pp+/Stable - -
Non-Fund Crisil Crisil Crisil Crisil Crisil Crisil
Based LT/ST =~ 105720  AAA/Stable 14-05-25 AA+/Positive 14-11-24 AA+/Positive 27-12-23 AA+/Stable 08-08-22 an.Stabie  AA+/Stable
Facilities / Crisil A1+ | Crisil A1+ | Crisil A1+ / Crisil A1+
Crisil Crisil Crisil
- - 09-08-24 AA+/Positive  23-11-23 ' AA+/Stable  11-04-22  pp Jaiorio -
| Crisil A1+ / Crisil A1+
Crisil Crisil
- - 22-07-24 | AA+/Positive | 24-07-23 - -
/ Crisil A1+ AA+/Stable
Crisil
- - - 24-07-23 | p p+/Stable - -
Crisil
- - - 22:03-23 A p+iStable - -
g;’;rr"e’cia' ST 15000.0 Crisil A1+ | 14-05-25  Crisil A1+ | 14-11-24 | Crisil A1+ | 27-12-23 | Crisil A1+ | 08-08-22 Crisil A1+ | Crisil A1+
- - 09-08-24  CrisilA1+ | 23-11-23  Crisil A1+ = 11-04-22 | Crisil A1+ -
- - 22-07-24  Crisil A1+ | 24-07-23 | Crisil A1+ - -
- - - 24-07-23 | Crisil A1+ - -
- - - 22-03-23  Crisil A1+ - -
Non .. - .

. . Crisil Crisil Crisil
Convertible | LT - - 09-08-24  Withdrawn | 27-1223 s pJetorie 080822 ot aAnsiStable
Debentures

Crisil Crisil Crisil
- - 22:07-24 ppsjposiive 251123 pavistable . 110422 aa+/stable -
Crisil
- - - 24-07-23 | pp+/Stable - -
Crisil
- - - 24-07-23  pp+iStable - -
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Crisil
22:03-23  Ap+/Stable
All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Fund-Based Facilities” 450 DBS Bank Limited Crisil AAA/Stable
Fund-Based Facilities” 500 Mizuho Bank Limited Crisil AAA/Stable
Fund-Based Facilities” 500 MUFG Bank Limited Crisil AAA/Stable
Fund-Based Facilities” 10 YES Bank Limited Crisil AAA/Stable
Fund-Based Facilities” 500 S“"‘“°E“;£::;‘iio‘:a"ki“9 Crisil AAA/Stable
Fund-Based Facilities” 300 HDFC Bank Limited Crisil AAA/Stable
Fund-Based Facilities” 2900 Citibank N. A. Crisil AAA/Stable
Long Term Loan 3416 HDFC Bank Limited Crisil AAA/Stable
Long Term Loan 774 Axis Bank Limited Crisil AAA/Stable
Non-Fund Based Limit 350 Deutsche Bank Crisil A1+
Non-Fund Based Limit 92 Canara Bank Crisil A1+
Non-Fund Based Limit 650 IDBI Bank Limited Crisil A1+
Non-Fund Based Limit 500 IDFC FIRST Bank Limited Crisil AAA/Stable
Non-Fund Based Limit" 250 Kotak fahindra Bank Crisil AAA/Stable
Non-Fund Based Limit" 1500 ICICI Bank Limited Crisil AAA/Stable
Non-Fund Based Limit" 1430 Indusind Bank Limited Crisil AAA/Stable
Non-Fund Based Limit" 3600 State Bank of India Crisil AAA/Stable
Non-Fund Based Limit 200 Standard Chartered Bank Crisil AAA/Stable
Non-Fund Based Limit" 2000 Axis Bank Limited Crisil AAA/Stable
Proposed Long Term Bank 78 Not Applicable Crisil AAA/Stable

Loan Facility

Criteria Details

A - Interchangeable between Fund Based (all categories’, including Intra-day overdraft) and Non Fund Based

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)
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Criteria for consolidation

Rating Rationale

Criteria for manufacturing, trading_and corporate services sector (including approach for financial ratios)
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InviITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.
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DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.
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Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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