






















(v) Current liability ratio Current liabilities/ total liabilities 

(vi) Total debts to total assets (Non-current borrowings(+) current borrowings(+) lease liabilities)/ total assets 

(vii) Debtors turnover Average trade receivables / (revenue from operations/ no. of days for the periods) 

(viii) DSCR Profit before depreciation. amortisation, finance costs, exceptional items and tax / 
(interest expenses (+) principal repayments of long-term debt (excluding pre-
payment of deferred payment liabilities) (+) payment of lease liabilities) 

(ix) ISCR Profit before depreciation, amortisation, finance costs, exceptional items and tax / 
interest expenses 

(x) Bad debts to account Bad debts written off/ average trade receivable (gross of allowances for doubtful 
receivable receivables) 

(xi) Operating margin (Profit before depreciation, amortisation, finance costs, exceptional items and tax 
(-) depreciation and amortisation expenses (-) other income) / revenue from 
operations 

(xii) Net profit margin Profit after tax I revenue from operations 

5. All the amounts included in the Audited Standalone Financial Results are rounded off to the nearest million, except per share 
data and unless stated otherwise. Further, due to rounding off, certain amounts are appearing as 'O' . 

For Bharti Airtel Limited 
Digitally signed by 

Gopal Vittal g~:'.~12~~~\,_03 
16:14:03 +05'30' 

Gopal Vittal 
Vice Chairman & Managing Director 
DIN: 02291778 

November 3, 2025 

Notes: 
a) 'Bharti Airtel' or 'Company' stands for Bharti Airtel Limited 
b) For more details on the Audited Standalone Financial Results, please visit our website 'www.airtel.in' 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF INTERIM CONSOLIDATED FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
BHARTI AIRTEL LIMITED 

Opinion 

We have audited the accompanying Statement of Audited Consolidated Financial Results for the 
quarter and six months ended September 30, 2025 of BHARTI AIRTEL LIMITED ("the 
Parent/Company") and its subsidiaries (the Parent and its subsidiaries together referred to as "the 
Group"), and its share of the net profit after tax and other comprehensive income of its joint ventures 
and associates for t he quarter and six months ended September 30, 2025, ("the Consolidated 
Financial Results"), being submitted by the Parent pursuant to the requirements of Regu lation 33 
and Regulation 52 of t he SEBI (Listing Obligations and Disclosure Requ irements) Regulations, 2015, 
as amended ("the LODR Regulations"). 

I n our opinion and to the best of our information and according to the explanations given to us, and 
based on the considerat ion of t he audit reports of the other auditors on interim consolidated and 
standa lone financia l information of a subsidiary and an associate, respectively, referred to in Other 
Matter section below, the Consolidated Financial Results: 

( i) include the financial results of the entities as given in Annexure to this report; 

( ii) are presented in accordance with the requirements of the LODR Regulations; and 

(iii) give a true and fair view in conformity with the recognit ion and measurement principles 
laid down in t he Indian Accounting Standard 34 "I nterim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of t he Companies Act, 2013 ("Act"), read with 
relevant rules issued thereunder and other accounting principles generally accepted in 
India of the consolidated net profit and consolidated other comprehensive income and 
other financial information of the Group, its associates and joint ventures for the quarter 
and six months ended September 30, 2025. 

Basis for Opinion 

We conducted our aud it in accordance with the Standards on Auditing ("SAs") specified under Section 
143( 10) of the Act. Our responsibilities under those Standards are further described in Auditor's 
Responsibilities for audit of the Consolidated Financial Results section below. We are independent of 
the Grou p, its associates and joint ventures in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ("!CAI") together with the ethical requirements that are 
relevant to our audit of the Consolidated Financial Results under the provisions of the Act and the 
Rules thereunder, and we have fulfilled our other eth ical responsibilities in accordance with these 
requirements and t he ICAI's Code of Ethics. We believe that t he audit evidence obtained by us and 
the audit evidence obtained by the other auditors in terms of their reports referred to in Other Matter 
section below, is sufficient and appropriate to provide a basis for our audit opinion. 
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Emphasis of Matter 

Mate rial uncertainty at one of the largest customers of Indus Towers limited, a Subsidiary 
Company and its consequentia l impact on the Group's receivable, property, plant and 
equipment and intangible assets in relation to such customer 

We draw attention to note 3 of the Consolidated Financial Results, which describes the potent ial 
impact on certain receivables, property, plant and equipment and intangible assets, arising from the 
financial condition of one of the largest customers of the Subsidiary Company and the uncertainty 
relating to that customer's ability to continue as a going concern. 

Our opinion is not modified in respect of the above matter. 

Responsibilities of Management and Those Charged With Governance for the Consolidated 
Financial Results 

This Consolidated Financial Resu lts are the responsibility of the Company's management and have 
been approved by the Board of Directors for issuance. The Consolidated Financial Results have been 
compiled from the Audited I nterim Condensed Consolidated Financial Statements for the quarter 
and six months ended September 30, 2025, the Audited Interim Condensed Consolidated Financial 
Statements for the quarter ended June 30, 2025 and t he Aud ited Consolidated Financial Statements 
for the yea r ended March 31, 2025. This responsibility includes t he preparat ion and presentat ion of 
the Consolidated Financial Results that give a true and fair view of the consolidated net profit/ ( loss) 
and consolidated other comprehensive income/( loss) and other financia l information of the Group 
including its associates and joint ventures in accordance with t he recognition and measurement 
principles laid down in Ind AS 34 prescribed under Section 133 of the Act read with relevant ru les 
issued t hereunder and other accounting principles generally accept ed in I ndia and in compliance 
with t he LODR Regulat ions. 

The respective Board of Directors of the companies included in the Group and of its associates and 
joint ventures are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Group and its associates and joint 
ventures and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, 
t hat were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of t he respective fi nancial results that give a 
true and fair v iew and are free from mat erial misstatement, whether due to fraud or error, which 
have been used for the purpose of preparation of t his Consolidated Financial Results by t he Directors 
of the Parent, as aforesaid . 

In preparing the Consolidated Financial Results, t he respective management and the Board of 
Directors/Those Charged With Governance of the entities included in the Group and of its associates 
and joint ventures are responsible for assessing the ability of the respective entit ies to cont inue as 
a going concern, disclosing, as applicable, matters related to going concern and using t he going 
concern basis of accounting un less the respective Board of Directors/Those Charged With 
Governance either intends to liquidate their respective entities or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors/Those Charged With Governance of the entit ies included in the 
Group and of its associates and joint ventures are responsible for overseeing the financia l reporting 
process of the Group and of its associates and joint ventures. 

Auditor's Responsibilities for the audit of the Consolidated Financial Results 

Our objectives are t o obtain reasonable assurance about whether the Consolidated Financial Results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee t hat an audit conducted in accordance with SAs will always detect a material 
m isstatement when it exists. Misstatements can arise from fraud or error an e considered 
material if, individually or in the aggregate, they cou ld reasonably be exp kW! ence the 
economic decisions of users taken on the basis of this Consolidated Financi s. cf 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professiona l skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the 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 misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group's internal financial controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the management and approved by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under the LODR Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group 
and its associates and joint ventures to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Consolidated Financial Results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor's report. However, future events or conditions may cause the 
Group and its associates and joint ventu res to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial 
Results, including the disclosures, and whether the Consolidated Financial Results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the LODR Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the standalone financial results, 
entities within the Group and its associates and joint ventures to express an opinion on the 
Consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the Consolidated 
Financial Results of which we are the independent auditors. For the other entities included 
in the Consolidated Financial Results, which have been audited by the other auditors, such 
other auditors remain responsible for the direction, supervision and performance of the audit 
carried out by them. We remain solely responsible for our aud it opinion. 

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the 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 Consolidated Financial 
Results. 

We communicate with those charged with governance of the Parent and such other entities included 
in the Consolidated Financial Results of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit find ings, including any 
significant deficiencies in internal financial controls that we identify during our audit. 

2J_.. 
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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 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the LODR Regulations, as amended, to the extent applicable. 

Other Matter 

We did not audit the interim consolidated financial information of a subsidiary included in the 
Consolidated Financial Results, whose interim consolidated financial information reflects total assets 
of Rs 6,440 million as at September 30, 2025, and revenue of Rs. 4,874 million and Rs 8,611 mill ion, 
net profit after tax of Rs. 291 million and Rs 481 million and other comprehensive income of Rs. 4 
million and Rs. 3 million, for the quarter and six months ended September 30, 2025, respectively, 
and net cash outflows of Rs 50 mill ion for the six months ended September 30, 2025 as considered 
in the Consolidated Financial Results. The Consolidated Financial Results also include the Group's 
share of net profit after tax of Rs. 99 million and Rs 195 million and other comprehensive 
(loss)/income of Rs. 31 million and Rs. 5 million for the quarter and six months ended September 
30, 2025, respectively, as considered in the Consolidated Financial Results, in respect of an associate 
whose interim financial information has not been audited by us. These interim financial information 
have been audited by other auditors and our opinion on the Consolidated Financial Results, in so far 
as it relates to the amounts and disclosures included in respect of such subsidiary and associate, is 
based solely on the reports of the other auditors . 

Our report on the Conso lidated Financial Results is not modified in respect of the above matter with 
respect to our reliance on the work done and the reports of the other auditors. 

Place : New Delhi 
Date: November 03, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W/W-100018) 

VIJAY 
AGARWA 

Digitally signed 
byVIJAY 
AGARWAL 

L 
Date: 2025. 1 1 .03 
16:24:02 +05'30' 

Vijay Agarwal 
Partner 

(Membership No. 094468) 
UDIN: Z.50~\f'i ~'bl3 mm JC l!f Z.l. 3, 
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Annexure t o Auditor's Report 

List of entities: 

1 Bharti Airtel Limited 

Subsidiaries 

2 Bharti Airtel Services Limited 
3 Bharti Hexacom Limited 

4 Bharti Telemedia Limited 

5 Airtel Limited 
6 Nxtra Data Limited 

7 Xtelify Limited 

8 I ndo Teleports Limited 

9 Bharti Airtel (France) SAS 

10 Bharti Airtel (Hong Kong) Limited 

11 Bharti Airtel (UK) Limited 

12 Bharti Airtel (USA) Limited 

13 Bharti Airtel I nternational (Netherlands) 
B.V. 

14 Bharti International (Singapore) Pte. Ltd . 

15 Network i2i Limited 

16 Airtel (Seychel les) Limited 

17 Airtel Congo S.A. 

18 Airtel Gabon S.A. 

19 Airtel Madagascar S.A. 

20 Airtel Malawi Public Limited Company 

21 Airtel Mobile Commerce B.V. 

22 Airtel Mobile Commerce Holdings B.V. 

23 Bharti Airtel Malawi Holdings B.V. 

24 Bharti Airtel Mali Holdings B.V. 

25 Bharti Airtel Niger Holdings B.V. 

26 Bharti Airtel Nigeria B.V. 

27 Bharti Airtel RDC Holdings B.V. 

28 Airtel Mobile Commerce (Kenya) Limited 

29 Airtel Mobile Commerce Limited 

30 Airtel Mobile Commerce Madagascar S.A. 

31 Airtel Mobile Commerce Rwanda Ltd 

32 Airtel Mobile Commerce (Seychelles) 
Limited 

33 Airtel Mobile Commerce (Tanzan ia) Limited 

34 Airtel Mobile Commerce Tchad S.A. 

35 Bharti Airtel Rwanda Holdinqs Limited 
36 Airtel Money Transfer Limited 

37 Airtel Money Tanzania Limited 
38 Airte l Mobile Commerce Nigeria 

Limited 
39 Airtel Mobile Commerce (Seychelles) 

B.V. 
40 Airte l Mobile Commerce Conqo B.V. 
41 Airtel Mobile Commerce Kenya B.V. 

42 Airte l Mobile Commerce Uganda 
Limited 

43 Airte l Mobile Commerce Zambia 
Limited 

44 Airtel Money RDC S.A. 

45 Airte l Money Niger S.A. 

46 Airtel Money S.A. 

47 Airtel Networks Kenya Limited 

48 Airte l Networks Limited 

49 Airtel Networks Zambia pie 

so Airtel Rwanda Limited 

51 Airtel Tanzania Public Lim ited 
Company 

52 Airtel Tchad S.A. 

53 Airtel Uganda Limited 

54 Bharti Airtel Africa B.V. 

55 Bharti Airtel Chad Holdings B.V. 

56 Bharti Airtel Congo Holdings B.V. 

57 Bharti Airtel Developers Forum 
Limited 

58 Bharti Airtel Gabon Holdings B.V. 

59 Bharti Airtel Kenya B.V. 

60 Bharti Airtel Madagascar Holdings 
B.V. 

61 Airtel Africa Mauritius Limited 

62 Bharti Airtel Holding (Mauritius) 
Limited 

63 Bharti Airtel Overseas (Mauritius) 
Limited 

64 Airtel Africa pie 

65 Airtel Mobile Commerce Nigeria B.V. 

66 Bharti Airtel Employees Welfare Trust 

67 Bharti Airtel Services B.V. 

68 Bhart i Airtel Tanzania B.V. 

69 Bharti Airtel Uganda Holdings B.V. 

70 Bharti Airtel Zarnbja Hold inqs B.V. 
71 Celtel (MalJ.l1tfl.(S<)i ~gs Limited 
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72 Airtel Congo RDC S.A. 

73 Celtel Niger S.A. 

74 Channel Sea Management Company 
(Mauritius) Limited# 

75 Congo RDC Towers S.A. 

76 Gabon Towers S.A. * 

77 Indian Ocean Telecom Limited 

78 Mobile Commerce Congo S.A. 

79 Montana International# 

80 Partnership Investments Sarlu 
81 The Registered Trustees of Airtel Money 

Trust Fund 
82 Airtel Africa Services (UK) Limited 
83 Airtel Mobile Commerce Services Limited 
84 SmartCash Payment Service Bank Limited 
85 Airtel (M) Telesonic Holdings (UK) Limited 
86 Airtel Africa Telesonic Holdings Limited 
87 Airtel Africa Telesonic Limited 

88 Airtel Money Trust Fund 
89 Airtel Mobile Commerce Madagascar 8.V. 

90 Airtel Mobile Commerce Malawi B.V. 

91 Airtel Mobile Commerce Rwanda B.V. 
92 Airtel Mobile Commerce Tchad B.V. 

93 Airtel Mobile Commerce Uganda B.V. 
94 Airtel Mobile Commerce Zambia B.V. 
95 Airtel International LLP 
96 Airtel Mobile Commerce DRC B.V. 
97 Airtel Mobile Commerce Gabon B.V. 

98 Airtel Mobile Commerce Niger B.V. 

99 Airtel Money Kenya Limited 

100 Network i2i (UK) Limited 

101 The Airtel Africa Employee Benefit Trust 

102 Airtel Congo Telesonic Holdings (UK) 
Limited 

103 Airtel DRC Telesonic Holdings (UK) Limited 

104 Airtel Gabon Telesonic Holdings (UK) 
Limited 

105 Airtel Kenya Telesonic Holdings (UK) 
Limited 

106 Airtel Madagascar Telesonic Holdings (UK) 
Limited 

107 Airtel Niger Telesonic Holdings (UK) Limited 

108 Airtel Nigeria Telesonic Holdings (UK) 
Limited 

109 Airtel Rwanda Telesonic Holdings (UK) 
Limited 

110 Airtel Seychelles Telesonic Holdings 
(UK) Limited 

111 Airtel Tanzania Telesonic Holdings 
(UK) Limited 

112 Airtel Uganda Telesonic Holdings (UK) 
Limited 

113 Airtel Zambia Telesonic Holdings (UK) 
Limited 

114 Airtel Tchad Telesonic Holdings (UK) 
Limited 

115 Airtel (M) Telesonic Limited 

116 Airtel Kenya Telesonic Limited 
117 Airtel Nigeria Telesonic Limited 

118 Airtel Rwanda Telesonic Limited 
119 Airtel Telesonic Uganda Limited 
120 Airtel Zambia Telesonic Limited 
121 Airtel (Seychelles) Telesonic Limited 
122 Nxtra Africa Data Holdings Lim ited 
123 Nxtra Congo Data Holdings (UK) 

Limited 
124 Nxtra DRC Data Holdinos (UK) Limited 
125 Nxtra Gabon Data Holdings (UK) 

Limited 
126 Nxtra Kenya Data Holdings (UK) 

Limited 
127 Airtel Mobile Commerce Tanzan ia B.V. 
128 Nxtra Nigeria Data Holdings (UK) 

Limited 
129 Airtel Congo RDC Telesonic S.A.U. 
130 Nxtra Africa Data (Nigeria) Limited 
131 Airtel Gabon Telesonic S.A. 
132 Nxtra Africa Data (Kenya) Limited 

133 Nxtra Africa Data (Nigeria) FZE 

134 Beetel Teletech Limited 

135 Beetel Teletech Singapore Private 
Limited 

136 Nxtra Africa Data (Kenya) SEZ 
Limited 

137 Indus Towers Limited 

138 SmarTx Services Limited 

139 Indus Towers Employees Welfare 
Trust 

140 Nxtra Africa Data RDC S.A. 

141 Airtel Mobile Management Services 
FZ-LLC 

142 Airtel Money Limited" 

-
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Joint Ventures & Associates 
(Including their subsidiaries) 

143 Airtel Payments Bank Limited 
144 Bridqe Mobile Pte Limited 
145 RedDot Diqital Limited 
146 Bharti Airtel Ghana Holdings B.V. 

147 Millicom Ghana Company Limited$ 

148 Hughes Communications Ind ia Private 
Limited 

149 Seychelles Cable Systems Company 
Limited 

150 Robi Axiata PLC 

151 Lavelle Networks Private Limited 

It I n process of removal from register of companies 
* Under dissolut ion 
$ Under liquidation 
" Incorporated during the six months ended September 30, 2025 

152 MAWEZI RDC S.A. 
153 HCIL Netcom India Private Limited 
154 HCIL COMTEL PRI VATE LIMITED 
155 Dixon Electro Appliances Private 

Limited 
156 Rventures PLC 

157 SmartPay Limited 

158 AxEnTec PLC 

159 Oneweb India Communications 
Private Limited 
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Tower B 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax: +91 124 679 2012 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF INTERIM STANDALONE FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
BHARTI AI RTEL LIMITED 

Opin ion 

We have audited the accompanying Statement of Audited Standalone Financial Results for the 
quarter and six months ended September 30, 2025 of BHARTI AIRTEL LIMITED ("the Company"), 
("the Standa lone Financial Results"), being submitted by the Company pursuant to t he requirements 
of Regu lation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regu lations, 2015, as amended ("the LODR Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Standalone Financial Results: 

( i) are presented in accordance with the requirements of the LODR Regulat ions; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standard 34 "I nterim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013 ("Act"), read with 
relevant rules issued thereunder and other accounting principles generally accepted in 
India of the net profit and other comprehensive income and other financial information 
of the Company for the quarter and six months ended September 30, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
143( 10) of the Act. Our responsibilities under those Standards are further described in Auditor's 
Responsibilities for Audit of the Standalone Financial Results section of our report below. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ("!CAI") together with the ethical requirements that are relevant to 
our audit of the Standalone Financial Resu lts under the provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the !CAi's Code of Ethics. We believe t hat the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our audit opin ion . 

Responsibilit ies of Manage ment and Those Charged with Gove rnance for the Sta nda lone 
Fina ncial Results 

This Standalone Financial Results are the responsibility of the Company's management and have 
been approved by the Board of Directors for issuance. The Standa lone Financial Results have been 
compiled from the Audited Interim Condensed Standalone Financial Statements for the quarter and 
six months ended September 30, 2025, the Audited Interim Condensed Standalone Financial 
Statements for the quarter ended June 30, 2025 and the Audited Standalone Financial Statements 
for the year ended March 31, 2025. This responsibility includes the preparation and presentation of 
the Standalone Financial Results that give a true and fai r v iew of the net profit/(loss) and other 
comprehensive income/(loss) and other financial information in accordance with the recognition and 
measurement principles laid down in Ind AS 34 prescribed under Section 133 of the Act read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with the LODR Regulations. 
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The responsibility of Board of Directors includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Standalone Financial Results that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 

In preparing the Standa lone Financial Resu Its, the management and the Board of Directors are 
responsible for assessing the Company's ability, to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the audit of the Standalone Financia l Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion . Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs wi ll always det ect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they cou ld reasonably be expected to influence t he 
economic decisions of users taken on the basis of this Standalone Financial Resu lts. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone 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 misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obta in an understanding of internal financial controls relevant to the audit in order to design 
audit procedures t hat are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on t he effectiveness of the Company's interna l financial controls. 

• 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the management and approved by the Board of Directors. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under the LODR Regulations. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in t he Standalone 
Financial Results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern . 

Evaluate the overal l presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Fi rlJJ;:!!=~~l represent t he 
underly ing transactions and events in a manner that achie n. 
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Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the Standalone 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 Standalone Financial 
Results. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal financial contro ls that we identify during our aud it. 

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 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Place: New Delhi 
Date : November 03, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W/W-100018) 

VIJAY Digitally signed by 
VIJAY AGARWAL 

AGARWAL Date:2025.11.03 
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Vijay Agarwal 
Partner 
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