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Bharti tweaks the prepaid pricing ladder; broad-based tariff 
hike likely delayed 
Bharti Airtel has discontinued few prepaid plans, including its entry-level daily data 

limit plan of INR299 (1GB/d, 28 days) across India, effectively making the INR349 

(1.5GB/d, 28 days) as the entry-level “unlimited” data plan. Simplistically there is a 

~17% increase in the entry-level unlimited plan; however, the actual flowthrough to 

ARPU is contingent on competitors following through on Bharti’s move and the 

proportion of data subs on the INR299 plan (which we believe would have reduced 

over the last few years due to the unlimited 5G offerings on INR349+ plans). We 

await the competitors’ response to Bharti’s move before we tweak our estimates. 

Prima facie, we believe select tariff interventions could potentially drive up blended 

ARPU by ~6-7% over the medium term through better monetization from pre-paid 

data subs (estimated to be ~73%/75% of Bharti’s subs/revenue mix). However, it 

also likely signals a further delay in an industry-wide tariff hike (vs. our current 

estimate of 3QFY27) and the recent price tweak is a way to mitigate some of the 

impact, in our view. Reiterate our BUY rating on Bharti with TP of INR2,335. 
 

Bharti pricing tweaks could boost blended ARPU by 6-7% in medium term 
 Bharti has discontinued its entry-level daily data limit plan (INR299/28d), along 

with a host of other plans (INR319, INR579, INR619, INR649, etc.) across India.  

 Through the removal of select prepaid plans, Bharti has effectively raised the 

price of its entry-level “unlimited” data plan to INR349 (while maintaining its 

INR50/cycle premium to INR299 entry plan for RJio), an increase of 17%. 

 We note that telcos (including RJio) had earlier rationalized the entry-level 

INR249 plan in Aug’25, which yielded mixed results across telcos. 

 Given the unlimited 5G data offerings starting from INR349 and the surge in 

average data consumption (now at 34.4GB/month for Bharti), we believe the 

share of users on the INR299 plan would have likely reduced over the past few 

quarters. Further, we believe the users subscribing to the other discontinued 

plans would have been insignificant, which would limit ARPU upsides. 

 The actual flow-through to ARPU from Bharti’s latest tweaks in pricing ladder is 

contingent upon the competitors’ replicating Bharti’s pricing moves and the 

quantum of users on the INR299 entry-level plan. 

 Based on our workings, Bharti’s ARPU from pre-paid data subs (which account 

for ~73% of user base and likely ~75% of wireless revenue) stood at INR275 in 

1QFY27 (having risen organically from ~INR259 in 3QFY25). 

 The recent pricing tweak has effectively removed the tariff plans that were 

ARPU-dilutive for the pre-paid data subs cohort and raised the minimum ARPU 

from the daily data limit plans for 28 days to INR321. ARPU for the longer-

validity daily data plans ranges from INR254 to INR316 (Exhibits  4 and 5). 

 We believe these pricing tweaks should enable our estimated Bharti’s prepaid 

data subs ARPU to increase from current INR275 to INR300, a growth of ~9% for 

the cluster and ~6-7% organic upgrades in the blended ARPU in the medium 

term. 
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Estimated subscriber,  

ARPU and revenue build-up  

for Bharti across subscriber cohorts 

As of Jun'26 
Paying 
Subs 
(m) 

Likely 
ARPU 
(INR/ 

month) 

Revenue 
(INR b) 

Overall 377 264 297 

Postpaid 30 395 35 

Prepaid data 273 275 224 

Non-data 73 172 38 

% Contribution    

Postpaid 8.0  11.8 

Prepaid data 72.6  75.4 

Non-data 19.5  12.8 
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Broad-based tariff hike likely delayed; pricing tweaks to prevent earnings 

downgrades 
 Bharti in its latest earnings call mentioned that premiumization remains a key 

driver of ARPU growth over the near term, and the change in tariff construct is 

an important lever for driving sustainable ARPU growth over the medium term. 

 We believe the latest pricing tweaks are a step toward driving organic ARPU 

upgrades through select premiumization but signals a potential further delay in 

the broad-based tariff hikes (vs. our current estimate of 15% hike from 3QFY27). 

 As noted in the past, INR10/month change in ARPU drives ~INR34b (or ~2.5%) 

change in Bharti’s consolidated EBITDA and ~INR75/share (~3.2%) change in our 

TP. We believe the pricing tweaks prevent near-term earnings downgrades, 

while the wait for broad-based correction in pricing architecture continues. 

 
Exhibit 1: Estimated subscriber, ARPU and revenue build-up for Bharti across subscriber 

cohorts 

As of Jun'26 
Paying 

Subs (m) 
Likely ARPU 
(INR/month) 

Revenue 
(INR b) 

Overall 377 264 297 

Postpaid 30 395 35 

Prepaid data 273 275 224 

Non-data 73 172 38 

% Contribution    

Postpaid 8.0  11.8 

Prepaid data 72.6  75.4 

Non-data 19.5  12.8 
 

Source: MOFSL, Company 
 

Exhibit 2: Estimated ARPU for Bharti’s prepaid data cohort and select popular plans 

 
Source: MOFSL, Company 
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Exhibit 3: Bharti’s minimum recharge plans effectively provides ARPU in the range of INR131-INR202 (vs. our estimated 

INR172 ARPU for Bharti’s non-data subs) 

Bharti Airtel tariff plans Limited data / voice only packs 

Plan price INR 199 219 469 489 549 1849 2249 

Validity days 28 28 84 77 84 365 365 

Overall data GB/plan cycle 2 3  6 7  30 

Implied ARPU INR/month 183 202 144 164 168 131 159 

Data outgo INR/GB 100 73  82 78  75 
 

Source: MOFSL, Company 

 
Exhibit 4: Discontinuation of select plans raises the minimum ARPU from monthly daily data limit plans to INR305-321/month 

(from ~INR270-275/month earlier, our estimate of ARPU for Bharti’s pre-paid data subs currently is INR275) 

Bharti Airtel tariff plans Select daily data plans with 28d/1m Discontinued plans 

Plan price INR 349 355 379 429 449 299 319 

Validity days 28 30 1m 1m 28 28 1m 

Daily data GB/d 1.5  2 2.5 4 1 1 

Overall data GB/plan cycle 42 25 61 76 112 28 30 

Implied ARPU INR/month 321 305 321 364 413 275 270 
 

Source: MOFSL, Company 

 

Exhibit 5: Discontinuation of select plans raises the minimum ARPU from longer (84 days) validity daily data limit plans to 

~INR276-316/month (from ~INR267/month earlier, our estimate of ARPU for Bharti’s pre-paid data subs currently is INR275) 

Bharti Airtel tariff plans Select daily data plans with higher validity Discontinued plans 

Plan price INR 899 979 1029 3599 3999 579 619 

Validity days 84 84 84 365 365 56 60 

Daily data GB/d 1.5 2 2 2 2.5 1.5 1.5 

Overall data GB/plan cycle 126 168 168 730 913 84 90 

Implied ARPU INR/month 276 300 316 254 282 267 266 

OTTs   Sony Liv+18 Jio Star      

Source: MOFSL, Company 

 

 
 

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