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INDEPENDENT AUDITOR'S REpORT ON AUDIT OF INTERIM CONSOUDATED FINANC:IAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF BHARTl tNFRATEL UMtT!D 

Opinion 

We have i!ludit~ the a(.companying Statement of Interim Consolidated Financial Results of 
BHARTI INFRATEL UMITEO nhe Parent'") and its subsidiary (the Parent and its subsidiary 
together referred to as "the Group~), and Its share of the net profit after tax and total 
comprehensive income of its joint vlanture for the quarter ended June 30, 2020 ("the Statement" I 
" Consolidate<! Financial Results1 being submitted by the Parent pucwant to the requirt'!ment of 
Regulation 33 of the SESI (Ustlng Obligations and Disclosure ReQuirements) Reslulations, 2015, as 
amended (the Usting ReguIaUofls) . 

In our opinion and to the best of our information and according to the explanations given to us, 
and bZlsed on the consideratiOn of the audit report of the other auditor on separate financIal 
statements of jOint venture referred to ifI other Miltter Section below the Interim COOSQIidated 
Financial Results : 

(i) 

( il) 

(Ill) 

includes. the results of the following entitles: 
a. Shaltl Infratel Limited (BIl) (Parent) 
b. Smart)( Services Limited (100% subsidiary of BIl) 
c. Indus Towers Limited (Joint venture of BIl) 
d. Bhart! Infratel Employee Welfare Trust 

is presented In accordance with the requirements of RegtI lation 33 of the SEBI (Listing 
Obligations and Disdosure Requirements) R.egulatlons, 2015, as amended; and 

gives a true and fair view in conformity with the recognition and measurement prlnc.iples laid 
down in the Indian Accounting Standard 34 and other accounting prindples genernily 
accepted In India of the consolidated net profit and consOlidated tetal comprehensive income 
and other financial intormatk>n of the Group and Its joint venture for the quarter ended June 
30,2020. 

8asls for Opinion 

We conducted our eudit in aecordance with the Standards on Auditing (SAs) s~fied under 
~on 143(10) of the Companies Act, 2013 (the Act). Our responsibil ities under those Standards 
are further described -in the Auditor's Responsibilities for the audit of the interim Consolidated 
F1Mnciai Results section of our report. We are Independent of the Group and its joint venture In 
eccordance wIth the Code of Ethics issued by the Institute of Chartered Accountants oflodia (teAl) 
together with the ethic.al requirements that are relevant to our audit of the Interim Consolidated 
Fiflancial Results under the previsions of the Act lind the Rules thereunder, and we have fulfilled 
ou r other ethical responsibilitIeS In ClCCOrdanCC with these requirements and the lCAl's Code of 
Ethics. We believe. that the audit evkience obtained by us and the audit evidence obtained by the 
other auditor in terms of thCtr repQrt referred to In Other t-1atter section below Is sufficient and 

~pproPriate to provide a basis for our audit opinion. 
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Emphasis of Mittler 

Material uncertainty ari,ln9 out of certain developmllnt'J lind Its consequential impllct on 
business operations - Given by auditors of Indus Towers Limited, ill Joint Ve ntur. 
Company 

As stated in Note 10, thl!: auditors of Indus Towers limited {,1ndus- j. ~ Joint Venture Company, In 
theIr audit report on the finanel"l stotement;s of tlklt Company for the three months PQried ended 
Jun~ 30, 2020, have report"d under the above heading ill matter whl~h describes t he effect on 
bUSIness, results of operatIOns, financial poSition of the Joint Venture Cl)ITlpany on account of 
uncertainty regarding contlnUlIl\Ce of oper.ations d tI'Ml ir top customer caused by financial stress 
post the AGR judgement of Honowable Supreme Court elated Octo~ 24, 2019, subsequently 
uph~d on Mardl 18, 2020. 

Our opiniOfl is not mQ(lifted in rewed of aboYe matter. 

Management's Responsibilities for the Interim Consolidated Financial Results 

This S~tement, whiCh 15 the responilb!llty of the Parent'S Management and approved by the 
Parent's Board of Directors, has been complied from the I'l!lated audited interim consolidated 
financial statements for the Quarter end(!'d June 30, 2020. The Parent's Board of Directors are 
responsible for the preparation and preientation of the Interim Consolidated financial Results that 
give a true and f<'!lir view or the corlsolidated net profit and consolidated other comprehensive 
income and other financial Information of the Group including Its j oint venture in accordance with 
the recognition and measurement principles laid down In the Indian Accounting Standard 34 
"Interim Financial Reportl!lg ~ ("Ind AS 3<11, prescribe<! unoor Section 133 of tne Act, read with 
relevant rules issued there\ln"' and other accounting principles 9et'1erally accepted In India and in 
compliance with RegulaUon JJ of the listing Regulationi. 

The respective Board of Directors of ltIe companies included in the Group and of its joint ventvre 
are responsible for maintenance of adequate accounting reoxds In lICCOrdance with the provisions 
Qf the Act for iilfctlluarding of th~ KSOt!;; of the Group and it!; joint venlU,,", "nd fur preventing oIInd 
detecting frauds amI other irregularities; selection aoo applicat ion of appropriate actOl.lnting 
policies; making judgments and estimates that are reasonable and pflJdenti and the design, 
Implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the ,accuracy and completeness of the aCCQuntlng records, relevant to the 
preparation and presentatIon of tM respective financial results thet glvll a true and fair view and 
are frell from material misstatement, whether ckJe to fraud or arrer, which have been used f(lf tho 
purpose of preparatIon of this Interim Consolidated FioanCl31 Results by the DJrectOB (If the 
Puent, as ~rore5l!id. 

In preparing the Interim Consolidated Finandal Results, the respective Board of Directors of the 
COmpanies /ncIOOed in the Group and joint venture are responsible for assesslf19 the abi lity or the 
r~ctlve C!fltttles to continue as a going concern. dlsdoslAg, as applicable, matter.; related to 
going amcern and US/nil the gOing cof1l:em basis 0( a<X:ountinll lIIlless Ute respective agard fI 
Oiredors either intends to IIQuldete their respective entities Of' to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of DIrectors of the companies included In the Group and joint venture are 
respon!Olble for overseeing the flnanclal reporting process of thll Group li nd jOint venture. 

Auditor's Responsibilitie. tor the Audit of the Interim Consolidated Financial Results 

OUr objectives are to obtain reasonable assurance about whether the InterimCenso/fdated 
Flnanc!al Results as a whole are ' ree from materlal mtll5tatement, whether due to rraud 01 ~ror, 
and to Issue an auditor's ~port that Includes eur opklloo. Re~SOl\able assurance is a high Iev(!I of 
assurance, but Is not a guarantee tl\a t an audit -conducted In !!XOrdance with SAs will atways 
deted a material misstatement when It exists. Misstatements can arise from rraut! or error and are 
considered materilll if, indlvfdtJll lly or In the aggrllgate, they .could reasonably be expe<ted to 
Influence the economic decisions of users taken on the basis of ttili Interim Consolidated Financial tJ)p Results. 



De/oitte 
Haskins & Sells LLP 

As part of an audit in ,l(I:;ordancc with SAs, we exercise professlOflill Judgment and maintain 
professional skepticism throughout the audit. We also: 

• 

• 

Identify and asse~ the risks of material misst<ltement of the Interim COnsolidated Financial 
Results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidenCe that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misst<1tement resulting from fraud is higher 
than for one resulting from error, as fraud may iOllo]ve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

Obtain <In understanding of internal control relevant to the audit in order to design audit 
procedures that are appr()priate In the circumstances, but not for the ptlrP<lse ()f expressing 
an opinion on the effectiverless ofSlJch controls. 

Evaluate the appropriateness of accounting polkies used and the reasonableness of 
accounting estimates and related disclosures made by the Board Of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the golrlg concern oasis Of 
ac<:ountirlg and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the abifity of the Group and 
its joint venture to continue as a gOing concern. If we conclude that a materlill uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures in 
the Interim Consolidated financial Results or, if such disclosures are Inadequate, to modify 
our opinion. Our condusions are based on the audit evidence obtained up to Ihe date of our 
auditor's report. However, future events or conditions may cause the Group and its jOint 
venture to cease to continue as a going concern. 

Evaluate the overall presentation, st.-ucturc and cOlltellt of the Interim Consoltdated Financial 
Results, including the disclosures, and whether tile Interim ConSOlidated Financial Results 
represent the underlying trallSactions and events in a manner that aChieves fair presentation. 

Perform procedures in accordance with the circular issued by the SEBl under Regulation 33(8) 
of the Listing Regulations to the extellt applicable. 

• Obtain 5lJfficient appropriate audit evidence regarding the fillcHlcial results/financial 
information of the entities within the Group and Its Joint venture to express an opinion on the 
Interim Consolidated Financial Results. We are responsible for the directi()n, supervision and 
performance of the audit of financllll information of soch entities included in the Interim 
Consoiidllted Financial Results of which we are the Independent auditors. For the other entity 
included In the Interim Consolidated Flllancial Results, Which has been audited by the other 
auditor, such other auditor remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remaill solely responsible for our audit opinion. 

Materiality is the magnitude ()f misstatements in the Interlm Consolidated Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Interim Consolidated FinanCial Results may be influenced. We consider 
quantitative materiality and qualitative factors in (I) planning the scope of our audit work and In 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements In 
the Interim Consolidated Financial Results. 

We communicate with those charged with !Jovemance of the Parent and such other entitles 
included in the Interim Consolidated Flnancial Results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relatlonships and other matters that may reasonably be thought to bear on our Independence, and 

~here applicable, related safeguards. 
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We also perfcrmed procedures in accordance: with the circular issued by ,he SE&I under Regul;rtIOfl 
33{8 ) of the SEBI (tistil'l\l Obligiltions and DiSf:losure Requirements) Reguliltlons, 2015, es 
<'Imel1ded, to t'llZ: extent <Jppl lcllble. 

Other Matte ... 

The Inte rim consolidated fln&ndal results inch.ldes the Group's share or prof ... arte¥ tax 01 Rs.3,334 
m illiOfl and total compc-ehenslve mc:Qme of R~.3,332 MiliicHI for the quarter ended ~une 30, 2020, as 
considered In the Statement, in respect of one joillt \/enture, whose fin.ancial stiltements have not 
been audited by us. These f.-Jancial statemellts have been aooited by otner auditor vmCl$e r!!pOttS 
have been l'urnished to us by me Management and OOf opiniOn on thQ Statement, In so far as It 
relates to the amounts and disclosures locklded in respect of th is jOint yei'lture, Is based solely on 
the reports ol t he other auditor <WId the procedures poeriormed by us as stated uMe.- AlJd itor's 
Resp€)nsib lflti(ls for t!'le Audit of th~ Interim COr\Sofldated Fln!tl1c1a1 Resul ts section above. 

Our opinkJn on the Statement is I'IOt modified In respect of the abGVe matter with respect to our 
retiance on the wnrk done and the report of the otl'w:!r <lUditOl". 

Place: Gurugram 
Dele: July 21, 2Q20 

For D[l.OITTI! HASKINS & SELLS UP 
Chartered Accountants 

Flr1Tl's RegIWatlOl'1 No. 117366W/W·l000 18 

om:: .. ,w., 
Partner 

MembC!l'5hlp No.094-168 
UDIN: 20094468.'AAAET70t<l 
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Statement of Audited Consolidated Ind AS financial results for the quarter ended June 30, 2020 

(In ~ Million except pCI· share ilatn) 

OII.rlel' elided Y~~t&decl 

Particulal"5 JUlie 3Q, 2010 Martb 31 2020 June30 10)'9 Mlrch 31 . 2020 
Audited Audited Audited -Audited 

Income 
Revenue from operations 16,354 16,821 17,254 67,430 
Other income 165 386 528 1287 
Total income 16519 17207 17.782 68717 

Expenses 
Power and fuel 5,809 5,866 5,771 23,672 
Employee benefit expenses 840 796 688 2,935 
Repairs and maintenance 608 707 353 2,503 
Other expenses 520 806 643 2,144 

Total expenses 7.777 8.175 7,455 31254 

Profit before depreciation and amortisation, finance costs, finance income, 8,742 9,032 10,327 37,463 
charity and donation,share of profit of joint venture and tax 

Depreciation and amortisation expense 3,082 3,562 3,228 13,217 
Less: adjusted with general reserve in accordance with the scheme of 

(98) (99) (101) (402) 
arrangement with Bharti Airtel Limited 

2,984 3,463 3,127 12,815 
Finance costs 827 1,020 551 3,350 
Finance income (690) (863) (893) (3,370) 
Charity and donation 251 12 573 598 
Profit before share of profit of joint venture and tox 5,370 5,400 6,969 24,070 

Share of profit of joint venture 3,020 2,445 2,642 13,805 

Profit before tax 8,390 
, 

7,845 9,611 37,875 

Income tax expense: 1,354 1,350 741 4,888 
Current tax 1,503 1,364 2,494 5,806 
Deferred tax (149) (14) (1,753) (918) 

Profit after tax 7036 6.495 8870 31. 987 

Other comprehensive income ('OeI') 

Items that will not be re-classified to profit and loss 

Remeasurement ofthe gainl (loss) of defined benefit plans (net of tax) (6) (5) (15) (12) 

Share of profit/ (loss) in OCI of joint venture (2) 5 (1) (9) 

Items that will be re-classified to profit and loss 
Fair value changes on financial assets Ihrough OCI (net of tax) - 14 (98) 

Other comprehensive income for the period/year (net of tax) (8) - (2) (119) 

Total comprehensive income for the period/year (net of lax) 7028 6.495 8.868 31868 

Paid-up equity share capital (Face value flO each) 18,496 18,496 18,496 18,496 
Other equity 116,218 116,927 109.128 116,927 

Earnings per share (nominal value of share flO each) 
Basic 3.805 3.513 4.797 17840 
Diluted 3.804 3.512 4.797 17.839 

Notes to accounts 

I. The above financial results for the quarter ended June 30, 2020 have been reviewed by the Audit Committee in its meeting held on 
July 27, 2020 and approved by the Board of Directors in its meeting held on July 27,2020. 

2. The above financial results are extracted from the audited consolidated financial statements of the Company, which has been prepared 
in accordance with Indian Accounting Standard ('Ind AS') 34 'Interim Financial Reporting' as prescribed under section 133 of the 
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Companies Act, 2013 read with relevant rules issued there under and the other accounting principles generally accepted in India. The 
consolidated financial results represent results of the Company, its subsidiary (Smartx Services Limited), its controlled trust (Bharti 
Infratel Employee's Welfare Trust) and its share in Joint Venture Company (Indus Towers Limited) prepared as per Ind AS 110 on 

Consolidated Financial Statements, Ind AS Ilion Joint Arrangements and Ind AS 28 on Investment in Associates and Joint Venture. 

3. Bharti Infratel Employee's Welfare Trust [a trust set up for administration of Employee Stock Option Plan CESOP') ofthe Company 1 
had acquired 1,652,000 equity shares of the Company from the open market at an average price of ~ 377 ,72 per share. During the 

financial year 2019-20, the Trust has further acquired 237,000 shares of the Company from the open market at a price of~ 194.93 per 

share and sold 35,330 shares at a price of~ 193 .74 per share. During the quarter ended June 30, 2020, 61,999 equity shares of~ 10 
each and 19,942 equity shares of~ 109.67 each have been transferred to employees upon exercise of stock options and 497,532 shares 
have been sold at a price of~ 207.25 per share. As of June 30, 2020, the Trust holds 158,504 shares (of Face Value of~IO each) 

(March 31, 2020 -737,977 shares) of the Company. 

4. The Company has also opted to publish the consolidated financial results. Standalone results are available on the Company's website 

www.bharti-infratel.com. Key numbers of Standalone Financial Results of the Company are as under: 

(In ~ Mill ion 
Quarter ended Year ended 

S.No Particulars 
June 30,2020 June 30, 2019 March 31, 2020 March 31, 2020 

I Revenue from operations 16,343 16,811 17,243 67,383 
2 Profit before tax 9.585 5.415 6,988 24,122 
3 Profit after tax 8232 4.064 4481 17.466 

5. The Consolidated segment information has been prepared in line with the review of operating results by the chief operating decision 
maker (CODM) which includes review of the results of the joint venture on proportionate consolidation basis. The results ofthe joint 

venture which were hitherto consolidated and/or accounted under proportionate consolidation method under the previous GAAP but 
have now been accounted for under equity method of accounting under Ind AS . The Company, however, considers joint venture as 
"Operating Segment" as defined under Ind AS 108 based on review by CODM and accordingly presented segment information for 
two segments i.e. Infratel (including subsidiaries) and Indus (proportionate share). The total segment revenue and segment results have 
also been reconciled with the amount reported in the financial results. 

Qu.rl.r ."U~ Vear ended 
S.No. Particular! Ju .... JO 20:0 Muehll1010 JQ·n.JO 2019 March 31 Ulza 

Audited Audited Auditod Audited 

I e 'lIIefll R(l\,enu.t 
f! lnfrate l (Includ ing subSidiaries) 16354 16821 17254 67.430 
b) Indus (Proportionate Share)* 18702 19.431 19874 79078 
Toiol 35.056 36.252 37,128 146.508 
Less:Jnter segment Revenue 9 8 9 36 
Net Income from Operations 35.047 36.244 37,119 146.472 
Less: Revenue related to Joint venture (Indus) 18693 19.423 19865 79.042 
Net Income from Operations 16.354 16.821 17.254 67.430 

2 S •• monl Resul .. 
Profit beFore fmance cost! (incom~ and tax 
~) lnfratel ( ilJcl\-ldin ' subsidiaries) 9.707 5j57 6.627 24.050 
b) Indus Proportionate Share),+ 5347 4.352 5554 21 .791 
Totol 15.054 9.909 12,181 45.841 
Less..lntor "",ment Prnfil 4.l00 -
Net Profil before finance cos t! inCllme and 1 .. 10.854 .2.909 U.181 45.841 
Less' Shar< ill omfi l of 'oint venture 5)47 4.352 5.554 21.79] 

.Nol Prlllit before flnonce c!lSl! inmm< and tax 5.507 5.557 6.617 24.050 
Less' Fi.mm<;e Cost 827 1.020 551 3.350 
Less: Finance income (690) (863 (893) (3 ,370) 
Net Profit hefore ta.) 5.370 5.400 6.969 24.070 
Share of protit! (Joss) of' oint venture 3.020 2445 2.642 13.805 

Net Profit from ordinarY.3ctivitie-s before tal 8.390 7.845 9,6 11 37.875 

) S •• m ... A .. elo 
lJ) Infratel (inclydi[Jg suhsjdianes) 192,361 204 ,689 196.290 204.689 

0) Indu, ( PrOPQftlQnal. Slmr.)· 14 u n 14.2 482 139.669 142 .482 
Total 333,938 347,171 335.959 347,171 

Less:lntersel!ment Assets 61 167 61.417 61 848 61 417 

Net assets 272,,77 [ 285.754 274.111 285.754 
Less Share of assets of ·oint venture 84865 84 166 90.512 84166 
Net segment assets 187.906 201.588 183.599 201.588 

4 See.ment Liabilities 

:t) lufmtel ill tll udlnu subxidlari est 53 192 66.165 55 ,975 6 1 HiS 
b} lndll.<; ( Pmooruonate Sh...are)· 85 .6]3 85 .164 91 ,940 85 ,164 

Total 138.805 151 ,329 147.915 151.329 

Less:lnterseq,ment Liabilities 712 955 1.364 955 

Net as~ets 138.093 150.374 146.551 150.374 

Less: Share of liabilities of ·oint venture 84.901 84 .209 90.576 84.209 

Net sel!ment liabilities 53.192 66.165 55.975 66.165 . Includes Impact of accounting policy alignment m JOint Venture for period ended June 3D, 2020 
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6. On April 25, 2018, Bharti Infratel Limited (,Infratel ' ) and Indus Towers Limited ('Indus' ) and their respective shareholders and 
creditors entered into a proposed scheme of amalgamation and arrangement (under section 230 to 232 and other applicable provisions 
of the Companies Act, 2013) ('Scheme') to create a pan-India tower company operating across all 22 telecom service areas. The 
combined company, which will fully own the respective businesses of Infratel and Indus Towers, will change its name to Indus 
Towers Limited and will continue to be listed on the Indian Stock Exchanges. The Scheme has received approval from Competition 
Commission of India and No Objection from the Securities Exchange Board of India through BSE Limited and National Stock 
Exchange of India Limited. The Scheme has also been approved by the Hon'ble Chandigarh Bench of the National Company Law 
Tribunal (NCL T). Further, approval of Department of Telecommunications for FDI has been received on February 21, 2020. The long 
stop date for the Scheme has been extended by the Board of Directors till August 31, 2020, subject to agreement on closing 
adjustments and other conditions precedent for closing, with each party retaining the right to terminate and withdraw the scheme. The 
Scheme shall become effective on the date on which certified copy of the final order of Hon'ble NCL T is filed with Registrar of 
Companies upon fulfilment! waiver of other conditions precedent in the Scheme. 

7. The Board of Directors had declared 3rd interim dividend of~ 4.10 per equity share for the financial year 2019-20 in its meeting held 
on April 23, 2020 which was paid subsequently. Further, the Board of Directors in its meeting held today i.e. July 27, 2020 has 
declared interim dividend of~ 2.30 per equity share for financial year 2020-21. 

8. The Board has appointed Ms. Pooja Jain as the Chief Financial Officer of the Company effective June 4, 2020. 

9. In view of the impending merger, during the quarter ended June 30, 2019, deferred tax liability as on March 31, 2019 amounting to ~ 
1,776 Mn which was hitherto being recognised had been reversed in respect of dividend distribution tax on undistributed profits of its 
Joint Venture Company and accordingly, the tax charge for the quarter ended June 30,2019 and year ended March 31 , 2020 is net of 
above amount. Further, the Group has not recognized any deferred tax charge during the quarter ended June 30, 2020 on undistributed 
profits of its Joint Venture Company owing to its dividend distribution policy and Section 80M of the Income Tax Act, 1961 (as 
introduced by Finance Act, 2020). 

10. (a) As reported by the Joint Venture Company, "For the quarter ended June 30, 2020, the Company's top two customers contributed 
substantial part of the net sales of the company for this period which also resulted in significant part of the trade receivables due from 
these two customers as at June 30, 2020. 

The Hon'ble Supreme Court on October 24, 2019 passed the judgment (,SC AGR Judgement') wherein it has held that the definition 
of Adjusted Gross Revenue (AGR) is all encompassing and comprehensive and directed the Telecom operators to pay the dues within 
90 days from the date of the order. 

The Company' s largest customer in its declared results for the quarter and twelve months ' period ended March 3 I, 2020 had 
expressed its ability to continue as going concern to be dependent on positive outcome of the application for modification of the 
Supplementary Order before the Hon'ble Supreme Court and subsequent agreement with DoT for the payment in installments after 
some moratorium and other reliefs. The said customer has paid part of the amount as determined by its self-assessment filed with 
DoT. Further, one of Company's major customer, as per their official announcements had raised US$ 3.25 billion to finance its 
liabilities arising out ofthe SC AGR Judgement and paid the amount as per its self-assessment to DoT. 

The Hon'ble Supreme Court on June 11, 2020 directed the telecom operators to file their proposals, as to the time frame required by 
them to make the payment and what kind of securities, undertakings and guarantees should be furnished to ensure that the AGR dues 
are paid. 

On June 18, 2020, the Hon' ble Supreme Court inter alia considered the affidavit filed by telecom operators and directed all the 
telecom operators to file certain documents and make payments of reasonable amount also to show their bonafides before the next date 
of hearing. The matter was listed for hearing on July 20, 2020 wherein the Hon'ble Supreme Court after hearing all parties upheld the 
demands raised by DoT, but reserved its order on the issue of period over which such payments could be made and terms thereof 

The loss of the significant customer or the failure to attract new customers could have a material adverse effect on the business, results 
of operations and financial condition for the Company." 

(b) The largest customer of the Joint venture company referred above is also significant customer of the company. The loss of a 
significant customer or the failure to attract new business could have an adverse effect on the business and results of operations of the 
Company. However, considering the above sensitivity the Company has concluded that there is no impairment with respect to its 
property, plant and equipment and its investment in the Joint Venture Company. 
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11. The Ministry of Home Affairs vide order No.40-3/2020 dated 24.03 .2020 notified telecommunication services among the essential 
services which continued to operate during lock down in the crisis situation ofCOVID-19, which has been declared as pandemic by 

World Health Organisation. The passive infrastructure as well as active telecom operations of the Group ' s customers are covered 
under essential services which are actively engaged in fulfilling the surge in demand arising out of the choice exercised by almost all 
industries to conduct their operations remotely. Hence, the telecom industry is among the businesses that are least impacted due to 

COVID-19. The Group believes that thus far, there is no significant impact of COVID-19 pandemic on the financial position and 
performance of the Group. Further, the Group is not expecting any significant changes in estimates as of now as the Group is running 

its business and operations as usual without any major disruptions. 

For Bharti InCrateJ Limited 

~ 
D S Rawat 
Managing Director & CEO 

New Delhi \v 
July 27. 2020 

"Bharti Infratel", or "the Company", wherever stated stands for Bharti Infratel Limited. 
For more details on the financial results, please visit our website www.bharti-infratel.com 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF INTERIM STANDALONE FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF SHARn INfRAT£L UMITEO 

Oplnlon 

We have auditect the accompanying Statement or Interim Standi!l lone Fillancietl Re!>Ults of SHARn 
INFRATEL UMnEO ("'the Company"), for the quart!!:r ended Junl'! 30, 2020 ("the Statement" I 
"Standalone financ[il'Jl Results"), ~Ing submitted by the Company pursuant to the requirement of 
Regulation 33 of the SeBl (Listing Obligations and Disclosure Requirements) Regulations, 20 IS, as 
amended (the Listing ReGulations). 

In our opinion and to the best of our information and ilccordln!;l to the explanations given to us, 
thes.e Standalone Financial Results.: 

a. is presented In accordance with the requirements Of Regulation 33 of the seBI (Usting 
Obligabons and Disclosure Requirements) Regulations, 2015, as amended; and 

b. gives a true and fair view in conformity with the rKognitlon and measurement principles laid 
down in the Indian Aa;ounting Standard 34 and other accounting principles generaMy 
accepted In India of the net profit and total comprehensive income and other finand al 
inform<ltlon of the Company for the Quarter end~d June 30, 2020. 

Basis for Opinion 

We conducted our lIudit In accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 
are further described In the: Auditor's Responsibilities fOl the Audit of the Interim Standalone 
Fmancial Results section of our report. We are llldeJ)eodent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India (leAl) together with the 
ethiutl requirements that are relevant to our audit of the Interim Standalooe Fmandal Results 
und~ the provisions of the Act and the Rules thereuncJef', " nd we have fulfilled our other ethical 
respon!iibilitJes in aCCOfdance with these requirements anci the ICAt's Code of EttJics. We believe 
that the audit evidence obtained by us is sufficient ancl appropriate to provide a basis for our .!Iudit 
opinion. 

Management's Responsibilities for the Interim Standalone Financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been compiled from the reillted audlt~d interim stancl.!llone condensed 
finandil l statements for the quarter endecl June 30, 2020. The Company's Board of Directors are 
responsible for the preparation <lind presentation of the Interim Standalone Financial Results that 
give a true and fai r view of the net profit and other ( ompreheflsive income and other filKlocial 
InformatiOn in iKcordance with the recognition and measurem~nt prindpJes laid down In the Indian 
Ao::ounting Standard 34 "Interim Anancial Reporting" ("1M AS 341. prescribed under Section 133 
of the Act re<KJ with N!fev"nt rules Issued thereunder and other acoourn:lng prlndples generally 
accepted in InrJia and in ctlmp1!ance with Regulation 33 of the Usting Regulations. This 
responsibility also Includes maolntenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventln9 and 
detecting frauds and other Irregularities; selection and 'Ippllcation of appropriate accounting 
policies; making Judgments and estimates that are ,reasonable and prudent; and the design, 
implementation and maintenance of adequate internal flna·nelal controls that were operating 
effectively for ensuring the accuracy and compietene6S of,the ' llecountlng records, relevant to the 
preparation and presentation of the Interim Standalone F1n"nclal ·R.eSults that give a true and fair w1 view atld is free from ml'lterllli misstatement. whether due to· I'raud or eiror. 
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In preparing the Interim Standalone FinanCial RESI.J1ts, the Board of Directors are responsible for 
assessin!;! the Company's ability, to continue as i'I !;ICing CQrlCern, disclosing, as applicable, matters 
rel<lted to going concem alld usirlg the going concern basis of accoulltlng unless the Board of 
Directors either intends to iiquklatc the Company or to cease operations, or has no realistic 
alternative: but to do so. 

The Board of Directors are also responsible for overseeing the fin,mclal reporting process of the 
Comp<my. 

Auditor's Responslbllitif!!l for th"" Audit of the Interim Standalone Financial R.esults 

Ol.lf objectives are to obtain reasonable assurance abollt whether the Interim Standalone Finanei,,1 
Results <IS a whole is free from material misstatement, whether due to fraud or error, and to Issue 
an auditor's report that inckJdes our opiniOn. Rea.:son<lble assurance Is a high level of assurance, 
but is not a guarantee that an audit conducted in aCCordance with SJ\.s will always detect a 
m;)terial misstatement when it exists. Misstatements can arise from fraUd or error and are 
considered material if, indlvldu"lIy or in the "ggreg"te, they could ro:!asonably be expected to 
inflmlnc~ the economic decisions of users takerl Orl the basis of this Irltl!;rim Standalone finanCial 
Results. 

As part of arl audit irl acoord,mce with SAs, we e)(erclse professiorlal judgment and maintain 
professional skepticism throughoot the <ludit. We also: 

• Identify and assess the risks of materi<ll misstatement of tile Interim Standalone Financial 
Results, whether due to fraud or error, desi9n and perform audit procedures responsive to 
those ri5ks, and obtain audit evidence t~t Is suffiCient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud Is higller 
th<ln for one resulting from error, as fraud may in .. ol .. e collUSion, forgery, intentional 
omissions, misrepresentations, or tile override of internal control. 

• Obtain an urlderst<lnding of internal control relevant to the audit In order to design audit 
procedures that are appropriate In the circumstances, but not for the purpose of e)(pressing 
an opinion on tile effectiveness of the Company's internal control. 

• Evaluate the i'lpprojll'iateness of accountin" policies used and lhe reilsollablelless of 
accountin" estimiltes i'lnd related disclosll.-es made by thoe Board of Di~ctors. 

• ConClude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on tile audit eviden~e obtained, whether a materi~1 uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 
to contlnue as a going concern. If we conclude that a material urlcertainty exists, we are 
required to draw attention in our auditor's report to the related disdosures in the statement 
or, if such disclosures are im'ldequate, to modify our .opinion. Our conclusions are based on 
th'" audit evidence obtained up to the date of our auditor's report. How·ever, future events or 
conditiOns may cause the Company to cease to continue as a goIng concern. 

• Evaluate the overall presentation, structure and content of the Interim StandalorlC! Flnanclal 
Results, Including the disclosures, and whether the Interim Standalone Financial Results 
represent the underlying transactions and events ill a manner that achieves fair presentation. 

Materiality Is the magnitude of misstat",ments in the Interim Standalone Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of <I reason(lbiy 
knowledgeable user of the Interim Stand<llone Financial Results may be influenced. We wnsider 
quantltative materiality and qualitative factors in (i) planning the scope of our audit wori<: and In 
evaluating the results of our work; and (Ii) to e .. aluate thl!; effect of any identified misstatements In 
the Interim Standalone Financial Results. 

We communicate with those charged with govemance regarding, among other matters, the 
planned scope (lrld timing of the audit and slgnlficant audit findings that we identify during our 

Uk"" 
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We also provide those chal'ged with govemanC1'! with a stl'ltemoot that we have complied with 
relevant ethical requirements regarding independence, ~nd to communicate with them all 
rel<ltlonsl1 lps and othcr matters that may reasonably be thought to bear on our Independence, and 
where applicable, relate.d safeguards. 

Plact':: Gurugram 
Date: July 27,2020 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

Firm's Registratkln No. 117366W/W-l0001S 

0i~=" Partne r 
Membership No.094468 

UDlN: 2009446SAAAAES6749 



BHARTIINFRA TEL LIMITED 
(CIN: L6420lHR2006PLC07382I) 

Regd. Office: 901, Park Centra, Sector 30, NH-8, Gurugram, Haryana -122001 

Telephone no. +91124 4132600 Fax no. +91124 4109580, Email id: compliance.officer@bharti-infratel.in 

Statement of Audited Standalone Ind AS financial results for the quarter ended June 30, 2020 

On If Million elcept per share data) 

QlW1ermdcd Ycarcndcd 
Plrticulan J~,30 l.O20 MII'th 31 1020 June'30 2019 Marth31 ~O20 

Audifed Audited .Audited )\udlttd 
Income 
Revenue from operations 16343 16.811 17.243 67,383 
Other income 4.365 386 528 1.287 
Total income 20708 17197 L777J 68670 

Expenses 
Power and fuel 5.807 5.865 5,769 23,664 
Employee benefit expenses 840 796 688 2,935 
Repairs and maintenance 608 707 353 2,503 
Other expenses 514 803 630 2,111 

Total expenses 7,769 8l7l 7,440 31.l13 

Profit before depreciation and amortization, finance cost, finance in£Ome, charity and 12,939 9,026 10,331 37,457 
donation 

Depreciation and amortization expense 3,068 3,546 3,217 13,176 
Less: adjusted with general reserve in accordance with the scheme of arrangement with Bharti (98) (99) (101) (402) 
Airtel Limited 

2,970 3,447 3,116 12,774 
Finance costs 823 1,015 547 3,333 
Finance income (690) (863) (893) (3,370) 
Charity and donation 251 12 573 598 
Profit before tax 9,585 5,415 6,988 24;122 

Income tax upense: 1,353 1,351 2,507 6,656 
Current tax 1,502 1,364 2,493 5,805 
Deferred tax (149) (13) 14 851 

Profit after tax &,232 4.064 4.481 17.466 

Other comprehensive income ('OC!,) 

Items that will not be re-classified to profit and loss 
Remeasurements gainS/(loss) of defined benefit plans (net of tax) (6) (5) (15) (12) 

Items that will be re-classified to profit and loss 
Fair value changes on financial assets through OCI (net of tax) 14 (98 
Other comprehensive income for the period/year, net of tn (6 (5 (1) (110) 

Total comprehensive income for the period/year, net of tax 8226 4059 4480 17,356 

Paid-up equity share capital (Face value flO each) 18,496 18,496 18,496 18,496 
Other equity 120,837 120,313 122,071 120,313 

Earnings per share ( nominal value of share ~ 10 each) 
Basic 4.451 2.197 2.423 9.443 
Diluted 4.451 2,197 2,423 9.443 

Notes to accounts 

I . The above financial results for the quarter ended June 30, 2020 have been reviewed by the Audit Committee in its meeting held on July 
27,2020 and approved by the Board of Directors in its meeting held on July 27, 2020, 
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2. The above financial results are extracted from the audited standalone financial statements ofthe Company which have been prepared in 
accordance with Indian Accounting Standard ('lnd AS') 34 ' Interim Financial Reporting' as prescribed under Section 133 of the 
Companies Act, 2013, read with relevant rules issued thereunder and the other accounting principles generally accepted in India. 

3. Bharti Infratel Employee's Welfare Trust [a trust set up for administration of Employee Stock Option Plan (,ESOP') of the Company] 
had acquired 1,652,000 equity shares of the Company from the open market at an average price of ~ 377.72 per share. During the 
financial year 2019-20, the Trust has further acquired 237,000 shares of the Company from the open market at a price of ~ 194.93 per 
share and sold 35,330 at a price of~ 193.74 per share. During the quarter ended June 30, 2020, 61 ,999 equity shares of~ 10 each and 
19,942 equity shares of~ 109.67 each have been transferred to employees upon exercise of stock options and 497,532 shares have been 
sold at a price of~ 207.25 per share. As ofJune 30, 2020, the Trust holds 158,504 shares (of Face Value of ~I 0 each) (March 31, 2020 
- 737,977 shares) of the Company. 

4. The Company was set-up with the object of, inter alia, establishing, operating and maintaining wireless communication towers. This is 
the only activity performed and is thus also the main source of risks and returns. The Company's segments as reviewed by the Chief 
Operating Decision Maker (CODM) does not result in to identification of different ways / sources into which they see the performance 
of the Company. Accordingly, the Company has a single reportable segment. Further, as the Company does not operate in more than 
one geographical segment, hence, the relevant disclosures as per lnd AS 108 - 'Operating Segments' are not applicable to the Company 
on a standalone basis. 

5. On April 25, 2018, Bharti lnfratel Limited ('Infratel') and Indus Towers Limited ('Indus') and their respective shareholders and 
creditors entered into a proposed scheme of amalgamation and arrangement (under section 230 to 232 and other applicable provisions 
of the Companies Act, 2013) <,Scheme' ) to create a pan-India tower company operating across all 22 telecom service areas. The 
combined company, which will fully own the respective businesses ofinfratel and Indus Towers, will change its name to Indus Towers 
Limited and will continue to be listed on the Indian Stock Exchanges. The Scheme has received approval from Competition 
Commission of India and No Objection from the Securities Exchange Board of India through BSE Limited and National Stock 
Exchange of India Limited. The Scheme has also been approved by the Hon 'ble Chandigarh Bench of the National Company Law 
Tribunal (NCLT). Further, approval of Department of Telecommunications for FDI has been received on February 21,2020. The long 
stop date for the Scheme has been extended by the Board of Directors till August 31,2020, subject to agreement on closing adjustments 
and other conditions precedent for closing, with each party retaining the right to terminate and withdraw the scheme. The Scheme shall 
become effective on the date on which certified copy of the final order of Hon'ble NCL T is filed with Registrar of Companies upon 
fulfilment! waiver of other conditions precedent in the Scheme. 

6. The Board of Directors had declared 3rd interim dividend of ~ 4.10 per equity share for the financial year 2019-20 in its meeting held 
on April 23, 2020 which was paid subsequently. Further, the Board of Directors in its meeting held today i.e. July 27, 2020 has declared 
interim dividend of~ 2.30 per equity share for financial year 2020-21 . 

7. The Board has appointed Ms. Pooja Jain as the Chief Financial Officer of the Company effective June 4, 2020. 

8. One of the Company's significant customer in its financial statement for the year ended March 31, 2020 had expressed its ability to 
continue as a going concern to be dependent on positive outcome of the application for modification ofthe Supplementary Order before 
the Hon'ble Supreme Court and subsequent agreement with DoT for the payment in installments after some moratorium and other 
reliefs. The said customer has paid part of the amount as determined by its self-assessment filed with DOT. The Company's parent 
(,Bharti Airtel Limited') has successfully raised US$ 3.25 billion of additional long term financing through a combination of qualified 
institutional placement of equity shares, foreign currency convertible bonds and subordinated perpetual securities to finance its 
liabilities arising out of the SC AGR judgement. Further, it has paid to the DoT an amount on the basis of self-assessment of the due 
amount including ad-hoc advance payment (subject to subsequent refund! adjustment) to cover differences resulting from re­
verification/reconciliation, if any. The Hon 'ble Supreme Court on June II, 2020 directed the telecom operators to file their proposals, 
as to the time frame required by the telecom operators to make the payment and kind of securities, undertakings and guarantees that 
should be furnished to ensure that the AGR dues are paid. On June 18, 2020, the Hon'ble Supreme Court inter alia considered the 
affidavit filed by telecom operators and directed all the telecom operators to file certain.documents and make payments of reasonable 
amount also to show their bonafides before the next date of hearing. The matter was listed for hearing on July 20, 2020 wherein the 
Hon'ble Supreme Court after hearing all parties upheld the demands raised by DoT, but reserved its order on the issue of period over 
which such payments could be made and terms thereof The loss of a significant customer or the failure to attract new business could 
have an adverse effect on the business and results of operations of the Company. However, considering the above sensitivity the 
Company has concluded that there is no impairment with respect to its property, plant and equipment and its investment in the Joint 
Venture Company. 
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9. The Ministry of home affairs vide order No.40-3/2020 dated 24.03.2020 notified telecommunication services among the essential 
services which continued to operate during lock down in the crisis situation of COVID-19, which has been declared as pandemic by 
World Health Organisation. The passive infrastructure as well as active telecom operations of ti)e Company's customers are covered 
under essential services which are actively engaged in fulfilling the surge in demand arising out of the choice exercised by almost all 
industries to conduct their operations remotely. Hence, the telecom industry is among the businesses that are least impacted due to 
COVID-19. The Company believes that thus far, there is no significant impact of COVID-19 pandemic on the financial position and 
performance of the Company. Further, the company is not expecting any significant change in estimates as of now as the company is 
running its business and operations as usual without any major disruptions. 

For Bharti Infratel Limited 

DS~ 
Managing Dint~ CEO 

New Delhi 
July 27, 2020 

"Bharti !nfrate!", or "the Company", wherever stated stands for Bharti !nfratel Limited. 
For more details on the financial results, please visit our website www.bharti-infratel.com 
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