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THIS PRESENTATION IS BEING PRESENTED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY

PURPOSE.

This presentation and accompanying slides (the “Presentation”) is strictly confidential and is not for release, distribution or publication, whether directly or indirectly, in whole or part, into or in the United States.or to, or for the account or benefit of, U.S. persons

(except to “qualified institutional buyers”, as defined in Rule 144A under the Securities Act), or into or in Japan, India or any other jurisdiction in which such release, distribution or publication would be unlawful. This Presentation has been prepared by Bharti

Airtel Limited (the “Company”) and has not been independently verified. None of the Company, Network i2i Limited (Network i2i), the Joint Bookrunners (as defined herein) nor any of their affiliates, advisers or representatives accepts any liability whatsoever for

any actual or consequential loss or damages howsoever arising from the provision or use of any information contained in this Presentation. The statements contained in this Presentation speak only as at the date as of which they are made, and the Company,

Network i2i and the Joint Bookrunners expressly disclaim any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any

such statements are based. None of the Company, the Issuer, their respective management teams, the Joint Bookrunners and their respective advisers undertakes any obligation to provide the recipient with access to any additional information or to update this

Presentation or to correct any inaccuracies in any such information which may become apparent.

This Presentation contains statements that constitute forward-looking statements. These statements include descriptions regarding the intent, belief or current expectations of the Company, the Network i2i and/or their respective management, directors and

officers with respect to the consolidated results of operations, financial condition, cash flows and prospects of the Company or Network i2i. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,”

“intends,” or any other words with similar meaning or intent. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in the forward-looking statements as a result of

various factors and assumptions including but not limited to price fluctuations, actual demand, exchange rate fluctuations, competition, environmental risks, change in legal, financial and regulatory frameworks, political risks and factors beyond the Company’s or

Network i2i’s control. This Presentation is being presented by the Company and Network i2i solely for your information and for your use and may not be copied, disclosed, reproduced or redistributed to any other person in any manner without the Company’s and

Network i2i’s prior consent in each instance.

This Presentation is for information purpose only and does not constitute or form part of an offer, solicitation or invitation of any offer to buy or subscribe for any securities of the Company or Network i2i, in any jurisdiction, nor should it or any part of it form the

basis of, or be relied upon in any connection with, any contract, commitment or investment decision whatsoever. No securities of the Company or Network i2i may be offered or sold in the United States or to, or for the account or benefit of, U.S. persons absent

registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The Securities have not been and will not be registered under the Securities Act, or with any security regulatory authority of any state of the

United States. Any decision to purchase or subscribe for any securities of the Company and/or Network i2i should be made solely on the basis of information contained in an offering memorandum issued by the Company and/or Network i2i in respect of the

offering of such securities after seeking appropriate professional advice, and no reliance should be placed on any information other than that contained in such offering memorandum. No PRIIPs KID – No PRIIPs key information document (“KID”) has been or will

be prepared as securities, if issued, will not be available to retail investors in the European Economic Area or the United Kingdom. Certain numbers in this Presentation have been rounded off for ease of representation. In addition to the Company’s reported

financial results prepared under IND-AS, the Company also uses non-IND-AS performance measures, such as EBITDA and net debt, as supplementary information to evaluate its performance and financial condition. These non-IND-AS measures reflect adjustments

for a number of items that the Company believes are useful to separate so that key trends driving the performance of our business can be more clearly identified by investors. However, non-IND-AS measures have a number of important limitations and should not

be viewed as a substitute for financial information prepared in accordance with IND-AS. It is important to note that these non-IND-AS measures have no standardized meaning prescribed by IND- AS and may not be comparable to the calculation of similar

measures of other companies. Due to the limitations inherent in non-IND-AS measures, investors should not solely rely on non-IND-AS measures in assessing the performance of the Company.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO,

OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ANY APPLICABLE STATE OR LOCAL SECURITIES LAWS.

NO PUBLIC OFFERING IS BEING MADE IN THE UNITED STATES.

ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE SECURITIES AND THE INFORMATION CONTAINED IN THE RELEVANT OFFERING MEMORANDUM AND/OR OTHER MATERIALS THAT WILL BE

DISTRIBUTED TO YOU AND NOT ON THE BASIS OF THIS PRESENTATION.

The Securities are not being offered or sold to any person in India and this presentation should not be transmitted to any person in India. No public offering or private placement of the Securities is being made by the Company or Network i2i in India. This

Presentation is being made to you on the basis that you have confirmed to the Company, Network i2i and Joint Bookrunners, that you are not a resident of India. By participating in this Presentation or by accepting any copy of the slides presented, you agree to be

bound by the foregoing limitations. In addition, by electing to view this Presentation, you represent and agree that (i) you consent to the delivery of the attached preliminary offering memorandum and any amendments or supplements thereto by electronic

transmission, (ii) you will not print, copy, videotape, record, hyperlink or otherwise attempt to reproduce or re-transmit (in any form, including hard copy or electronic distribution format) the contents of the Presentation, (iii) the confidential password assigned to

your organization has not been, and will not be, disclosed to any person or entity other than an employee or director of that organization or a person authorized to receive it, (iv) you are accustomed to receiving the type of information contained in this

Presentation and (v) (A) you are not resident in the United States or a U.S. person and, to the extent you purchase the Securities described in the offering memorandum, you will be doing so pursuant to Regulation S under the Securities Act, and you are not

acting for the account or benefit of a U.S. person OR (B) you are acting on behalf of, or you are, a “qualified institutional buyer”, as defined in Rule 144A under the Securities Act.

Note: Unless otherwise stated, Exchange rate used: US$ 1 = INR 73.05
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Airtel: Premier Digital Communications Company
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Source: Company Filings, TRAI and Factset. Note – Bharti Airtel has points of presence in USA, UK, HongKong, France, Japan and Singapore. 1. RMS indicates Revenue Market Share. 2. Based on TRAI Dec 2020 data. 3. 
Customers across 18 countries as of Dec 31, 2020. 4. As of Dec 31, 2020. 5. As of Feb 19, 2021 from Factset. 6 Net Debt/ EBITDA (Annualized) as of Dec 31, 2020. Exchange rate used: US$ 1 = INR 73.05

Bharti Airtel: 
Leadership in Largest, 

High-growth Telecom Markets

CUSTOMERS c.458mn(3)

COUNTRIES 18(4)

FY20 Revenue
9M FY21 Revenue

US$11.6bn
US$10.2bn

FY20 EBITDA
9M FY21 EBITDA

US$4.8bn
US$ 4.6bn

Market Cap(5) c.44bn

Credit Rating 
(S&P/ Fitch) 

BBB- Neg / 
BBB- Neg

Leverage(6) 3.0x

(Mobility) (Home Broadband) (DTH)

(Voice, Data and Subsea Cables) (Cloud)

#2 RMS(1) in India

#1 by TRAI VLR Subscribers(2)

#2 Operator in Africa

(Data Centers)

1



6,415

7,695

2,362

3,308

1,076

1,324

2,427

2,911

3,423

4,594

1,626

2,406

49M FY20 9M FY21

Note 1: India Non-Mobility includes Digital TV Services, Airtel Business and Homes Services. Exchange rate used: US$ 1 = INR 73.05

Bharti Airtel Limited

Airtel: Robust Performance Across All Segments2

Robust Performance across All Segments
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India MobilityIndia Mobility Airtel AfricaAirtel Africa

4,519

5,679

283.0 307.9Customers

(mn) 107.1 118.9

44.3% 45.5%36.0% 42.4%

Source: Company Filings

Diversified Revenue and EBITDA streams

Source: Company Filings Source: Company Filings

9MFY21
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ConsolidatedConsolidated

EBITDA

Margin 

(%)

8,440

10,249

40.6% 44.8%

418.8 457.9

India Mobility
54%

India Non-Mobility
19%

Airtel Africa
27%

India Mobility
52%

India Non-
Mobility

19%

Airtel Africa
29%

India Non-Mobility1India Non-Mobility1

1,896 

2,016 

736 

902 

38.8% 44.7%

IndiaIndia

36.8% 43.0%

308.7 336.2



9,108

7,996

9,340

Q3FY17 Q4FY19 Q2FY21

1.4

9.1

12.0

Q3FY17 Q4FY19 Q2FY21

432

598
686

Dec-18 Dec-19 Dec-20

The Indian Telecom Market has undergone Significant Changes

Bharti Airtel Limited

8
Players

3+1
Players

$mn

Note: 1. Gross Revenue for respective quarter for Industry and India Mobility Revenue for Airtel. 2. Sum of 4G Subscribers of Airtel, Jio and Vodafone.  FX: US$ 1 = INR 73.05.

India Mobility Quarterly Revenue (2016-20)1

54G Subscriber base as a % of total Subscribers

3

Industry ConsolidationIndustry Consolidation India Telecom Revenue RecoveryIndia Telecom Revenue Recovery Strong Growth in 4G Subscriber BaseStrong Growth in 4G Subscriber Base

Increase in 4G Subscriber Base2

Increase in Data Traffic

Avg. data usage per wireless data subscriber per month (GB)

mn
44.6% 60.8% 67.5%

Source: TRAI

Source: TRAI

Source: Company Filings

Airtel Idea Vodafone

Reliance Communications Aircel BSNL

Tata DocomoTelenor

Airtel Jio Vodafone Idea

BSNL

Increase in Voice Traffic

615

692

761

Q3FY17 Q4FY19 Q2FY21

Minutes of Usage per subscriber per month (min)

Source: TRAI

4G Subs as % 
of Total Subs



10.5

13.9

16.8

Q3FY19 Q3FY20 Q3FY21

77.1

123.8

165.6

Q3FY19 Q3FY20 Q3FY21

Bharti Airtel Limited

Note: 1. Represents Financials for India Mobility. Operating FCF = EBITDA - Capex. Exchange rate used: US$ 1 = INR 73.05.
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Airtel India Mobility has seen Significant Improvement in Operating Metrics…

Increase in 4G subs from 77.1mn in Q3FY19 to 165.6mn in Q3FY21 Strong Growth in Data and Voice Usage 

Operating Leverage Translating into Greater Profitability1Expansion in ARPU

India Mobility ARPU (INR)

4

 Strong Operating leverage driven by stable opex despite surge in 
revenues leading to FCF generation

Source: Company Filings

Source: Company Filings

Source: Company Filings

104

123
129 128

135

154
157

162
166

Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

48.9% 56.7%

4G Subs (mn)

37.8%

EBITDA ($mn)

Revenue ($mn)

(239) 201 309

Operating FCF1 ($mn)

267 351 530 546 549 695 715 807 884

1,395 1,455 1,488 1,503 1,528
1,773 1,763

1,893
2,023

19.1%

35.9%

43.7%

Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

EBITDA Margin

4G Subs as % 
of Total Subs

Source: Company Filings

Data Usage per Customer (GB/month)

898 1,027726
Voice Usage per 
Customer 
(min/month)
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Only Incumbent to Grow Market ShareOnly Incumbent to Grow Market Share Best in Class ARPUBest in Class ARPURobust Net Adds MomentumRobust Net Adds Momentum

INR

… and has Outperformed other Telecom Peers in India

Quarterly Net Subscriber Additions (mn)Mobile RMS1 (%)

#1

 Airtel has emerged as the #1 player in terms of 
net subscriber additions in 2020

 While Airtel has held on to its market share in 
the competitive environment, the other 
incumbent in the industry has significantly lost 
market share

Airtel: +23%

 Highest quality subscribers reflected in the 
highest ARPU

Note: 1. Revenue Market Share calculated as Gross Revenue of each player divided by Total Industry Gross Revenue. 

5

135

154
157

162
166

109

121

114

119

121

128

131

140

145

151

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

Source: TRAI Source: TRAI Source: Company Filings

1.7 0.5 

(11.1)

9.9 
12.1 

(39.9)

(13.4) (14.1)

(9.6)
(11.2)

14.8 
17.5 

9.7 

6.9 

4.6 

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

31%
31%

33%33%

27%

23%

Q2FY19 Q2FY20 Q2FY21



Robust Spectrum Portfolio Across Bands

Bharti Airtel Limited 8

Future Ready Spectrum HoldingsFuture Ready Spectrum Holdings

Massive Spectrum Holdings Deployed for 4GMassive Spectrum Holdings Deployed for 4G

Spectrum band MHz spectrum

800 and 900 MHz 255.3

1800 MHz 566.1

2100 MHz 340.0

2300 MHz 570.0

2100

900

1800

Refarming 900 and 2100 MHz band to LTE

LAA – 5GH

2300

Source: Company Filings. Note – 1. The total quantum of spectrum as of Dec 31, 2020 was 1,731.40  MHz (including the 142.50 MHz of unpaired spectrum acquired from Tata with effect from July 1, 2019 in 800 MHz, 1800 
MHz and 2100 MHz bands)

5G Services tested 

over existing 

spectrum in the 1800 

MHz band

4G Services can be 

launched on all of the 

available Spectrum 

Bands
 

First Indian Telco to 

successfully test, 

demonstrate and 

orchestrate live 5G service 

over a commercial network


Re-farmed the 900 MHz 

and 2100 MHz bands to 

expand 4G capacity

Spectrum Holding1

Robust Spectrum Portfolio Positions Airtel well for the Upcoming Spectrum Auction

6



Proactive Investment to Build a Quality Network and Enhance User 
Experience

Bharti Airtel Limited 9

Proactive Investment to build a World-class Network Proactive Investment to build a World-class Network 
First Indian Telco to Test live 5G 

Service over a commercial network
First Indian Telco to Test live 5G 

Service over a commercial network
Best-in Class Network ExperienceBest-in Class Network Experience

Massive capacity at 

hotspots through 

MIMO and sector 

splitting

Extensive Telecommunication Infrastructure To Support GrowthExtensive Telecommunication Infrastructure To Support Growth

#1 Rank by OpenSignal

and Ookla for video 

experience, lower latency 

and highest downlink 

throughputs

Demonstrated and 

Orchestrated First 5G 

Service over Commercial 

Network in India

37.4% 40.4% 32.3% 26.2%

IoT Offerings 

improving efficiency 

of business 

customers  

Best Download Speed (Mbps)(2)

Note – 1. Includes Capex for Bharti Infratel for the period FY2018-FY2020. 2. As per OpenSignal Report Sept 2020. FX: US $1 = INR 73.05.

Agreement to deploy 

SRAN solutions 

India Capex ($ mn)(1)

India Capex(1) as a % of India Revenue

Base Stations (’000)

7

Source: Company Filings

Source: Company Filings

474

568

Dec-19 Dec-20

300

314

Dec-19 Dec-20

Optic Fibre Network (R Kms’000)

10.4 10.1

6.9

3,298 3,311

2,830

1,932

FY18 FY19 FY20 9MFY21
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Increase in Share of 4G SubscribersIncrease in Share of 4G Subscribers

Airtel Thanks Loyalty ProgramAirtel Thanks Loyalty Program

Airtel Home – Quad-play 
Platform

Airtel Home – Quad-play 
Platform

Airtel BusinessAirtel Business

Partnership for Best-

in class Content

Bundled Pricing Plans

Upgrades through 

Device Partnerships

One Call Center

One Bill

Three Services 

Combined –

Broadband, DTH and 

Mobile Postpaid

Partnership with 

Verizon to launch 

Airtel Blue Jeans as a 

WFH Solution

Partnership with AWS 

to deliver cloud 

solutions to large and 

SME customers

Scale Data Centers –

10 Large, 120+ Edge 

DCs

Atrractive PropositionAtrractive Proposition

 Structured Rewards Program

 Offers in the Real-time

 Prompt activation of partner 

services 

 Aspirational Tiers for upsell –

Silver, Gold and Platinum

Build New Verticals

Scale Data Centers

Partnership with 

Symantec to provide 

cyber security 

solutions

Targeting High-quality Customers through Innovative Services…8

Source: Company Information and Filings.



… and Building a High Growth Digital Services Ecosystem

Bharti Airtel Limited 11

Right of Way to Win in Digital Services

WynkWynkWynkWynkMusicMusicMusicMusic 10 Large10 Large10 Large10 Large and and and and 
120+ Edge Data 120+ Edge Data 120+ Edge Data 120+ Edge Data 
CentersCentersCentersCenters

VideoVideoVideoVideo

Airtel Airtel Airtel Airtel ThanksThanksThanksThanks

Payments Payments Payments Payments BankBankBankBank

Network

280M
Digital Identities

95%
Network coverage in India

Data

1B+
Touch-points captured daily

10B+
Customer attributes captured daily

Payments

INR 1B+
Worth daily transactions

60%+
Customers transacting online

Distribution

190M+
Monthly digitally engaged 

users

1M+
Digitally connected retailers

Comprehensive Portfolio of Enterprise Services

CloudCloudCloudCloud

IoTIoTIoTIoT Cyber Security Cyber Security Cyber Security Cyber Security 

9

Source: Company Information and Filings.



Comfortably Navigated External Challenges over the Last Year

Bharti Airtel Limited 12

Source: Company Filings and National Statistics Office and Factset. Note: (1) Represents % age increase in 9MFY21 vs. 9MFY20 (2) Represents increase in customers as at Dec-20 vs. Dec-19 (3) As of Sep 30, 2019 from 
Factset  (4) As of Feb 19, 2021 from Factset.

Enterprise-grade         

video conferencing 

solution

COVID-19 led DisruptionsCOVID-19 led Disruptions

23.9%
Contraction in Q1 

FY21 GDP

Headwinds on Account of AGR Navigated WellHeadwinds on Account of AGR Navigated Well

Nationwide Lockdown led to Restrictions on Movement and 
Economic Activity…

…Leading to Significant Growth Across Business for Airtel…

… Airtel Opportunistically Addressed Changing Customer Needs

17.8% y-o-y 

increase(1)in 

Voice Minutes

60.2% increase(1)

in Data Usage

Secured Cloud 

Communication

Partnership with Symantec 

to provide cyber security 

solutions 

Liquidity Managed

Proactive steps taken to negotiate the headwinds…

… Has led to Significant Stakeholder Value Creation

Operational Improvements

Timely and Adequate Capital Infusions: Raised $4bn comprising of 

$2bn in Equity, $1bn Convertible Bond and $1bn Perpetual Bond

Airtel has already paid ~INR 180bn of the total ~INR 440bn AGR-related dues;

Balance has been fully provisioned for

10

Partnership with 

AWS to deliver cloud 

solutions

All Services                             

in One Plan

Increase in Tariffs







60% Increase in Share Price since AGR issue came to the fore (from INR367 

in Sep-19(3) to INR589(4))

Ratings by Top Agencies have held through; Improving credit 

outlook reflected in increasing bond prices

15.8% y-o-y 

increase(2) in Home 

Customers

8.7% y-o-y 

increase(2) in Digital 

TV Customers

22.0%
y-o-y increase in

9MFY21 India Revenue



292 288
323

348
378 382 379

433

491
749 735 739

789
836

865 860

955

1,046

Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

Airtel Africa: Track Record of Consistent Delivery

Underlying EBITDA 
($m)

Revenue 
($m)

9.5%

38.9%

10.9%

39.2%

4.9%

43.7%

10.1%

44.1%

11.6%

45.2%

17.7%

44.1%

16.4%

44.1%

7.8%

46.9%

Underlying EBITDA 
margin 
(%)

Revenue
(Constant currency 
growth; %)

Bharti Airtel Limited

Source: Company Filings. FX: US $1 = INR 73.05.

21.1%

45.3%

13

11



Bharti Airtel Limited

Note: 1. Market Debt includes Long Term and Short Borrowings from Capital Markets and Banks. 2. LT Debt Includes LT Debt net of Current Portion and Deferred Payment Liabilities. 3. Total Debt excluding Lease Obligations. 4. Excludes Bharti Infratel. 5. 
For FY 2018, 19 and 20, calculated by dividing net debt at the end of the relevant period by EBITDA for the relevant period (LTM).For Q3FY21, calculated by dividing net debt as at the end of Q3FY21 by EBITDA for Q3FY21 (annualized) 6. Outlook revised 
from Stable to Negative due to India outlook being revised from Stable to Negative in Jun 2020. Exchange rate used: US$ 1 = INR 73.05. 

14

Comfortable Leverage Position and Stable Credit Rating

Stable Credit RatingComfortable Leverage Position(4)

Net Debt/ EBITDA (Annualized)5

Oct 2019 Current

BBB-

(Stable)

BBB-

(Negative)6

BBB-
(Negative)

BBB-
(Negative)

Diversified Debt Profile with a Decreasing Proportion of Market Debt1

as of Dec 31, 2020

12

Source: Company Filings

Source: Company Filings

as of Dec 31, 2019

Market
Debt
48%

Deferred 
Payment 
Liabilities

30%

Lease 
Obligations

22%
Market 
Debt
36%

Deferred 
Payment
Liabilities

43%

Lease 
Obligations

21%

1

1

US$20.0bn US$21.6bn • Well spread out and comfortable 
debt maturity profile

• Long-Term Debt as a % of Total 
Debt(3) is 81% as of Dec 31, 2020

• ST Debt excluding the EUR 750mn 
bond (maturing in May 2021) is only 
c.14% of Total Debt(3)

3.9x

5.1x

3.6x
3.0x

FY2018 FY2019 FY2020 Q3FY21

Easy Maturity Profile

as of Dec 31, 2020(3)

• Debt has remained stable over the last one year despite an AGR impact of $6bn

LT Debt
81%

ST Debt
19%

2



Bharti Airtel Limited

Source: Company Filings. Note 1: In-the-money FCCB so added on as-converted basis. 
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Ready Access to Capital Markets and Strong Asset Monetization Track-Record

Asset Monetization and Equity Capital Market TransactionsAsset Monetization and Equity Capital Market Transactions

July 2019

IPO of Airtel Africa 

unit, Listing on LSE 

& Nigerian Stock 

Exchange

Africa

c.$680 mn

Sep 2014; 
Oct 2015 

Africa tower sales

and divestment

c.$3 bn

Feb 2015

Monetization of 

stake in Bharti 

Infratel

c.$311 mn

May 2017

Infratel stake 

sale to KKR, 

CPPIB

c.$952 mn

Dec 2017

DTH partial stake 

sale to Warburg 

Pincus

c.$222 mn

Oct 2018 – Jan 19

Airtel Africa 

Pre-IPO 

placement

Africa

c.$1.5 bn

May 2019

Issuance of equity 

shares by way of 

rights issue

c.$3.4 bn

Aug 2017; 
Nov 2017

Monetization of 

stake in Bharti 

Infratel

c.$910 mn

Jul 2020

25% stake sale in 

Nxtra to Carlyle

c.$235 mn

Jan 2020

Issuance of equity 

shares by way of 

QIP

India 

c.$2 bn

Jan 2020

Issuance of   

FCCB1

India

c.$1 bn

Total

c.$14.3bn of 

equity capital 

raised since Sep 

2014

Debt Capital Market TransactionsDebt Capital Market Transactions

3.375%Senior

Notes Due2021

EUR 750mn

May-14

Bharti Airtel 
Netherlands

Bharti Airtel 
Netherlands

EUR 750mn

4.000% Senior
Notes Due 2018

Dec-13

Bharti Airtel 
Netherlands

4.000% Senior
Notes Due 2018

Dec-13

EUR 250mn

Bharti Airtel 
Netherlands

3.000% Senior
Notes Due 2020

Mar-14

CHF 350mn

Bharti Airtel 
Netherlands

5.350% Senior
Notes Due 2024

May-14

USD 1,000 mm

4.375% Senior

Notes Due 2025

USD 1,000 mm

Jun-15

Bharti Airtel
Limited

Network i2i 
Limited

5.650% 

Subordinated 

Perpetual Notes

USD 750 mm

Oct-19

Network i2i 
Limited

Tap of 5.650% 

Subordinated 

Perpetual Notes

USD 250 mm

Feb-20

13



Jan-17 Sep-17 May-18 Jan-19 Sep-19 Jun-20 Feb-21

Bharti '23 Bharti '24 Bharti '25 Bharti PerpNC'25

Source: Bloomberg, Dealogic as of February 19, 2021

Bharti Airtel Limited 16

08-Aug-17

~ $400 mm 
stake sale Bharti 
Infratel

12-Oct-17

Merger 
Announcement 
with Tata 
Teleservices

14-Nov-17

~ $500 mm 
stake sale in 
Bharti Infratel

2-Nov-18

Airtel Africa 
Primary Equity 
Issuance of 
~ $1.50 bn

09-Nov-18

Any-and-All 
Tender Offer for 
$1.50 bn Notes 
Due 2023

03-Oct-18

Any-and-All 
Tender Offer for 
EUR 1.00 bn
notes Due 2018

28-June-19

Airtel Africa IPO 
of $680 mm

30-May-19

Bharti Airtel 
Rights Issue of 
$3.60 bn

15-Oct-19

Issuance of 
$750 mm 
Perpetual Bond

17-Jan-20

Issuance of 
$1.00 bn
Convertible 
Bonds 

12-Feb-20

$250 mm Tap of 
the Perpetual 
Bond

100

Improving Credit Outlook Reflected in Bond Prices1
0

14



Summary Highlights

Bharti Airtel Limited 17

Rapidly Growing Market Share with Secular 4G Growth

Strong Execution Capabilities translating into Revenue Momentum and Operating 
Leverage

Peak Capex Investments are Already Done

Non-Mobile and Digital Services Providing Additional Growth Levers

Comfortable and Diversified Leverage Profile and Solid Balance Sheet 

Industry Consolidation to a 3+1 Player Market; Airtel India Leader in VLR Subscribers

4

5

6

2

3

1



Bharti Airtel:  Sustainability and Corporate Governance 

Bharti Airtel Limited 18

SustainabilitySustainability Corporate Governance Corporate Governance 

Source: Company Information. Note: 1. From FY17-18 2. As compared to FY17-18 3. From FY15 onwards 4. Since FY18 5. As per WPP Kantar Survey

• CRISIL has assigned 'CRISIL GVC Level-1' rating

• Airtel's capability with respect to corporate governance, 
and value creation for all its stakeholders, is the 'Highest'

• Ranked 4th in the category of “The Top 10 Most Valuable 
Indian Brands 2019”(5)

Key Strengths identified by CRISIL

• Highly competent and effective board 

• High degree of involvement of Independent Directors 

• Independent Directors only session, before every board 
meeting for more than a decade

• Robust Committees including audit committee and HR and 
Nomination Committee 

• Strong focus on business performance, processes, 
systems, audits, and disclosures

• 75% Succession rate - Middle To Top Management

• INR 12.5crore spent on all trainings; 3729 total training interventions

• 78.3% reduction in carbon emissions/terabyte(1)

• 11.57% reduction in CO2 emission/square feet (2)

• 31.94% reduction in CO2 emission/rack in data center operations(2)

• 700.9 MWh energy saved in company’s facilities

• 7,769.7 KL of diesel saved(4) in own mobile network infrastructure

• 34.94% y-o-y reduction in diesel consumption operations 

• 5,092 tonnes of E-waste being recycled

• 8,980 tonnes of Paper saved through e-bill initiatives since FY12

• Contributed ~INR50 crore towards various CSR activities during 
FY19 

• 73,320 MWh green energy procured

• 24.50% increase(3) in renewable energy deployment at own 
operation
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Financial Performance – Consolidated

Total Revenue ($mn) EBITDA ($mn)

Capex ($mn) Operating FCF1 ($mn)

30.0% 41.1% 40.6% 44.8%

NM 40.3%

9.0% 21.4%

35.8% 28.9% 21.8% 23.1%

YoY 

Growth (%)

Margin 

(%)

Capex  

Intensity(%)

YoY Growth

(%)

Bharti Airtel Limited

Solid Financials Profile

Source: Company Filings. Note: FY2019 Financials are pre-IndAS adjustment.  1. Operating Free Cash Flow = EBITDA – Capex. Exchange rate used: 1 US$1 = INR 73.05. NM = Not Meaningful.
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10,630
11,592

8,440
10,249

FY2019 FY2020 9MFY20 9MFY21

3,189

4,760

3,423

4,594

FY2019 FY2020 9MFY20 9MFY21

3,810
3,352

1,840
2,371

FY2019 FY2020 9MFY20 9MFY21 (621)

1,408
1,583

2,222

FY2019 FY2020 9MFY20 9MFY21



Airtel Consolidated

EBITDA Margin

Financial Performance – Quarterly Trends

Revenues ($mn)

Airtel Consolidated
Revenues ($mn)

Revenues ($mn)

Revenues ($mn)

44.1% 44.1% 46.9%45.2% 45.3%

44.2% 44.1% 45.1%44.7% 45.0%

35.6% 39.0% 42.3%40.3%

42.4% 43.4% 45.9%41.3% 44.9%

Bharti Airtel Limited

Steady Improvement in Financials Across All Segments

Source: Company Filings. Note: 1. Free Cash Flow = EBITDA – Capex. Exchange rate used: 1 US$1 = INR 73.05.

Africa

India – Other 
Segments

(Home Services, DTH, Airtel 
Business)

Mobile Services –
India + SA

43.4%

22

2,922 

3,151 3,188 

3,431 

3,630 

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

1,544 
1,790 1,778 1,909 2,038 

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

639 
623 

661 
674 681 

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

858 888 883 981 1,046 

Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21



Cash and Debt ($mn)1 Net Debt / EBITDA (Annualized)1 (x) 2 EBITDA / Interest Expense (x) 1

Healthy Liquidity and Credit Metrics

Cash and Cash Equivalents Total Debt (incl. Leases)

Bharti Airtel Limited

Healthy Liquidity and Credit Metrics Supported by Strong Profitability and Financial Prudence

Source: Company Filings. Note: 1. FY2019 numbers include Bharti Infratel. FY2020 and Q3FY21 numbers exclude Bharti Infratel. 2. For FY 2019 and 20, calculated by dividing net debt at the end of the relevant period by EBITDA for the relevant period 
(LTM).For Q3FY21, calculated by dividing net debt as at the end of Q3FY21 by EBITDA for Q3FY21 (annualized). Exchange rate used: 1 US$1 = INR 73.05. 
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3.4xNet Debt/ 
LTM EBITDA

1,742

3,214

1,433

17,209

20,260

21,617

FY2019 FY2020 Q3FY21

4.3x

3.6x

3.0x

FY2019 FY2020 Q3FY21

2.7x 2.8x

3.0x

FY2019 FY2020 Q3FY21


