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Bharti’s incremental RMS at 51%; Hexacom becomes RMS leader

matilal e ;a:om Robust AGR growth sustained driven by residual tariff hike flow-through

‘ India’s telecom industry revenue (AGR including NLD) increased 4% QoQ to INR702b
(+15% YoY) in 3QFY25, mainly driven by the flow-through of tariff hikes. The implied
industry ARPU was up 5% QoQ to INR203/month, while the industry subscriber base
declined by a further ~3m (vs. 17m decline QoQ). India’s telecom spends as a % of
nominal GDP moderated to ~0.83% in 3Q (vs. 0.86% QoQ) and remained notably
below ~1.4% of GDP, before the Rlio launch. We note that the industry’s quarterly
AGR has grown by ~INR78b (~12.5%) since the Jul’24 tariff hike. Bharti remained the
biggest beneficiary of tariff hikes, with ~50% QoQ incremental RMS (vs. ~¥39% overall
RMS) over the last two quarters.

A preferred play on India’s wireless growth story

— Bharti remains the biggest beneficiary of tariff hike with ~51% incremental RMS
Bharti continued to grow ahead of its peers, with AGR (including NLD) rising ~5%
QoQ to INR274b (+22% YoY) as implied ARPU inched up to INR238 (+6% QoQ).
Bharti’s QoQ, incremental RMS in 3QFY25 was robust at ~51% (vs. ~39% overall
RMS). Rlio’s AGR (inc. NLD) grew ~3% QoQ to INR289b (+15% YoY) as implied ARPU
improved ~5% QoQ to INR213. Vi continued to lag peers as a 4% QoQ implied ARPU
uptick was offset by subscriber declines, for modest ~1% QoQ AGR growth to
INR98b (+3.5% YoY). Driven by ~6% QoQ implied ARPU uptick, revenue for others
(primarily BSNL) rose ~9% QoQ (+8% YoY) to INR41b in 3Q.

e Bharti Hexacom achieves RMS and VLR leadership in its circles
___BhsetiAlrtel As we noted in our recent initiating coverage note, Hexacom is on course to become
the RMS leader in its circles. We note that Bharti gained ~35bp QoQ in wireless SMS
and bridged the gap by a further ~20bp QoQ to ~160bp with Rlio. With ~65bp gain on
VLR subs market share, Bharti has regained VLR leadership in Hexacom circles from
:~—- Rlio with ~41.6% market share. Moreover, with superior translation of tariff hikes,
= Bharti’s implied ARPU grew 22% over the last two quarters (vs. a modest 12% for Rlio)
in Hexacom circles. As a result, Bharti leapfrogged Rlio in Hexacom circles with its RMS
rising to 45.8%, a ~150bp QoQ RMS gain (vs. 110bp dip for Rlio to 43.5%).
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A, B, and C circles witness 5-6% QoQ AGR growth, while Metros lag

Overall subscriber base decline continued in most circle categories, with Metros
experiencing ~1% QoQ dip in subscriber base. A, B, and C circles witnessed ~6-7% QoQ
increase in implied ARPU, while Metros continued to lag with ~1% QoQ decline. As we
noted in an earlier report, the Jul’24 tariff hike flow-through has been divergent across
telcos. We note the tariff hike flow-through has also been divergent across circle
categories. A and B Circles witnessed ~16-17% implied ARPU increase over the last
two quarters, followed by a 13% increase in C circles, while implied ARPU increased by
a modest ~6% in Metros. As a result, A and B circles led with ~15% AGR uptick over
the last two quarters, followed by ~12% rise in C circles, while Metros lagged with a
modest ~“4% AGR growth. Bharti remained the biggest gainer across A and B category
circles, while Vi/BSNL gained in C circles and Metros, respectively.
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Industry ARPU/AGR doubled since Sep’19 led by three rounds of tariff hikes
Driven by three rounds of tariff hikes since Sep’19, the telecom industry’s ARPU has
more than doubled from INR98 in Sep’19 (the quarter preceding the first tariff hike)
to INR203 in Sep’24. However, as a result of sharp tariff hikes (~¥15% industry ARPU
CAGR over the last five years), the industry’s subscriber base at 1.15t is even lower
than Sep’19 levels (1.17t). Further, adjusting for the growth in M2M/IoT SIMs, the
industry subscriber base decline would have been even higher. Driven by three
rounds of smartphone tariff hikes (Dec’19, Dec’21, and Jul’24), India’s quarterly
telecom revenue has doubled (up 2.05x) since Sep’19 to INR702b, implying ~14%
five-year industry revenue CAGR.

Bharti and Rlio account for ~98% of the incremental revenue since Sep’19

B Among the telcos, Bharti has been the biggest beneficiary of tariff hikes with a
2.3x surge in implied ARPU over Sep’19-Sep’24, implying a ~17% five-year CAGR,
followed by ~14%/12% CAGR for Rlio/Vi. We believe significant improvement in
data subs proportion and minimum recharge hikes have also been a key driver
for Bharti’s industry-leading ARPU.

m  Since Sep’19, Bharti’s revenue has increased ~2.7x, implying ~21% 5-year
revenue CAGR, with incremental revenue market share significantly higher at
~48% (vs. ~39% RMS). Similarly, RJio’s incremental RMS over the last five years
also stood at a healthy ~48% (vs. ~41% RMS), driving ~2.5x surge in revenue
since Sep’19 (~19% five-year CAGR). Comparatively, Vi accounted for a modest
~2% incremental RMS over Sep’19-Dec’24 as its AGR inched up by a modest
INR7b (~8%) since Sep’19, as subscriber churn offset the tariff hike benefits.

Valuation and view

B The pass-through of the Jul’24 tariff hikes has seen divergent trends, with Bharti
being the biggest beneficiary in the last two quarters. We believe the tariff hike
benefits are already reflected for Bharti and Vi, while we expect Rlio to see a
delayed benefit, likely due to a larger proportion of its subscriber base on
longer-duration plans.

B Given the consolidated market structure in the Indian telecom industry, higher
data consumption, lower ARPU, and inadequate returns generated by telcos, we
expect one more tariff hike and build in ~15% tariff hike in Dec’25.

m  We believe telcos would have to change the pricing construct to usage-linked
plans for the ARPU growth to sustain beyond FY27.

m  We do not expect Vi to become competitive, despite its large capex plans. We
believe Rlio and Bharti are still likely to continue gaining market share at Vi’s
expense, given their deeper pockets and superior FCF generation. We continue
to prefer Bharti and RIL in the telecom space.
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Exhibit 2

India’s telecom AGR up 4% QoQ (+15% YoY) to

Exhibit 1

while Vi/RlJio lost 35/40bp QoQ in 3QFY25

INR702b in 3QFY25
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Vi (-40bp) lost subscriber market share, while RJ

Exhibit 4
(+23bp), Bharti (+25bp) gained share QoQ in 3QFY25
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Exhibit 3

~3m (~0.3% QoQ) in 3QFY25
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Bharti further closed the AGR gap with RJ

Exhibit 5
3QFY25

QoQ AGR uptick (vs. 3% for Rlio)
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Exhibit 7: Industry ARPU was up ~5% QoQ to INR203 (+15%  Exhibit 8: Telco spends as % of nominal GDP declined
7YoY) driven by tariff hike flow-through 7marginally at ~0.8% (vs. 0.9% QoQ), lower vs. 1.4% pre-RJio
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Exhibit 9: Overall subs base decline continued, while VLR subs improved in B and C Circles in Dec’24

Sep-19 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec-24 QoQ YoY since Sep’19
Overall subs (m)

Metros 119 114 119 111 110 112 113 114 115 113 112 (0.9) (1.9) (5.7)
Circle A 402 396 404 392 386 385 385 387 388 384 384 (0.2) (1.0) (4.6)
Circle B 476 466 476 472 469 464 464 470 473 468 466 (0.4) (0.9) (2.1)
Circle C 177 178 181 179 177 183 183 187 189 188 189 0.2 1.2 6.9
Alllndia 1,174 1,154 1,181 1,155 1,142 1,143 1,144 1,158 1,165 1,154 1,151 (0.3) (0.7) (2.0)
VLR subs (m)

Metros 94 85 88 89 91 93 93 94 93 98 96 (1.3) 2.8 2.5
Circle A 342 340 347 349 353 356 357 363 362 369 368 (0.3) 14 7.6
Circle B 380 396 403 406 416 410 418 424 433 425 428 0.6 0.9 12.5
Circle C 380 396 403 406 416 410 418 424 433 425 428 0.6 0.9 12.5
All India 145 154 155 157 161 162 166 168 170 168 168 0.2 0.5 16.2

VLR proportion (%)

Metros 79.2 74.9 74.3 79.7 82.2 83.1 82.4 82.1 81.2 86.5 86.1  (40)bp 395 bp 688 bp

Circle A 85.0 85.8 85.8 89.1 91.4 92.6 92.7 93.6 93.2 95.9 95.8 (7)bp 221bp 1,083 bp

Circle B 79.8 85.0 84.7 85.9 88.8 88.5 90.2 90.1 91.4 90.9 91.8 84bp 165bp 1,196 bp

Circle C 82.1 86.7 85.7 87.7 91.2 88.5 91.1 89.8 89.8 89.3 89.2 (4)bp  (57)bp 715 bp

All India 81.9 84.5 84.2 86.7 89.4 89.3 90.4 90.5 90.8 91.9 92.2 28bp 170bp 1,029 bp
Source: MOFSL, TRAI

Exhibit 10: All circles (excluding Metros) witnessed QoQ ARPU growth in 3QFY25; Bharti extended its lead on ARPU

!LI\;I;I[IJe?INR) Sep-19 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec-24 QoQ YoY since Sep’19
Metros 86.0 107.5 110.8 1258 1417 160.8 159.4 170.7 1747 1881 1863 (0.9) 9.1 116.7
Circle A 88.9 123.7 124.8 1380 1523 1683 169.1 1785 178.7 200.7 211.8 5.5 18.6 138.4
Circle B 67.7 101.1 98.0 1114 1224 1343 137.2 147.7 1485 166.2 178.1 7.2 20.6 163.0
Circle C 67.2 100.7 103.1 113.7 126.7 136.7 140.1 1514 153.6 169.7 179.3 5.7 18.4 166.8
All India 98.0 129.1 129.0 1394 151.6 163.7 166.0 176.1 1779 193.1 203.4 5.3 15.5 107.6
Bharti 104.1 139.2 151.7 158.5 172.0 184.1 184.5 197.5 201.0 2243 2374 5.9 20.2 128.0
Vi 80.1 105.5 102.8 109.0 118.5 127.7 129.4 1399 1414 150.1 1554 3.6 11.1 94.1
Rlio 113.2 1426 1315 152.1 1714 181.0 182.0 184.8 184.1 197.7 208.3 5.3 12.7 84.1
Others 94.3 112.8 1164 105.5 95.1 109.9 119.7 1349 138.0 138.2 146.8 6.2 8.8 55.7

Source: MOFSL, TRAI
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Exhibit 11: A, B, and C circles drove the industry revenue growth, while Metros lagged in 3QFY25

Telecom

AGR (INRb) Mar-20 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec-24 QoQ YoY since Sep’19
Metros

Bharti 11.1 10.7 13.3 13.5 14.6 17.3 17.3 19.7 20.4 24.6 23.5 (4.2) 19.6 150.8
Vi 9.6 7.4 7.5 8.3 9.3 9.4 9.6 10.3 10.8 11.0 10.7 (2.8) 3.3 34.4
Rlio 12.3 15.3 14.7 16.4 17.4 19.5 19.5 21.1 21.3 21.2 20.7 (2.2) (2.1) 101.7
Others 3.4 3.6 3.1 4.1 5.8 7.5 7.5 7.1 7.5 7.7 8.1 5.5 14.0 176.4
Overall 36.4 36.9 38.5 42.2 47.0 53.7 53.8 58.3 60.0 64.4 63.0 (2.1) 8.2 106.5
Circle A

Bharti 419 47.5 54.4 59.9 64.7 72.3 73.1 78.1 79.5 93.2 98.9 6.1 26.6 213.3
Vi 35.5 29.0 27.6 29.0 31.7 32.2 31.6 32.4 32.1 34.0 34.3 0.8 5.8 19.0
Rlio 44.2 57.8 55.1 63.8 69.9 77.5 78.7 85.2 86.6 96.0 99.2 3.4 16.5 155.7
Others 8.5 12.2 12.4 11.2 11.2 12.1 11.8 11.0 9.8 10.2 11.4 11.8 3.4 50.6
Overall 130.0 146.5 149.6 163.9 177.5 194.2 195.1 206.7 208.0 233.4 243.8 4.5 17.9 128.4
Circle B

Bharti 30.2 36.7 41.9 48.2 54.0 62.0 62.7 70.5 72.2 84.0 90.9 8.3 29.1 338.8
Vi 30.6 26.6 23.6 25.7 28.6 29.0 28.5 29.4 28.5 30.9 32.0 3.5 8.7 37.8
Rlio 54.3 68.6 65.4 77.0 83.1 89.8 91.8 99.4 101.7 1124 1170 4.1 17.6 152.5
Others 6.7 9.6 7.7 8.4 6.7 6.6 7.8 8.0 7.9 8.5 9.3 8.8 15.3 49.6
Overall 121.8 1415 138.7 159.3 172.4 187.4 190.8 207.3 2104 235.8 249.1 5.7 20.2 158.4
Circle C

Bharti 14.2 18.5 20.9 23.3 26.7 31.2 31.9 36.6 37.4 44.5 47.4 6.4 29.6 320.0
Vi 3.0 2.8 2.8 2.4 2.6 2.7 2.4 2.5 2.3 2.5 2.7 7.1 8.9 0.5
Rlio 23.6 30.1 29.0 33.4 36.3 39.0 39.9 42.9 43.7 47.0 48.5 3.2 13.2 143.9
Others 1.5 19 2.7 1.9 1.8 2.0 2.3 2.4 3.0 2.6 2.7 3.4 8.8 56.1
Overall 42.3 53.4 55.4 61.1 67.4 74.9 76.6 84.4 86.5 96.6 101.3 4.8 20.0 184.9
NLD

Bharti 24.3 25.5 27.0 23.8 24.5 19.0 19.5 19.9 21.7 13.5 13.2 (1.9) (33.7) (54.0)
Vi 30.5 26.1 25.8 22.2 21.7 20.5 20.7 19.9 20.1 18.4 18.2 (0.8) (8.3) (35.2)
Rlio 23 2.3 (0.7) 2.8 2.8 34 33 33 3.7 34 3.6 4.5 9.4 163.0
Others 28.4 14.2 17.0 11.4 8.0 8.4 9.3 9.7 9.9 8.9 9.9 11.4 2.3 (39.2)
Overall 85.5 68.0 69.1 60.3 57.0 51.4 52.8 52.8 55.5 44.2 45.0 1.7 (14.8) (39.7)
All India

Bharti 121.7 138.9 157.5 168.7 184.6 201.9 204.5 224.7 231.2 259.8 274.0 5.4 219 169.4
Vi 109.2 92.0 87.4 87.6 93.8 93.8 92.8 94.5 93.8 96.7 97.8 1.1 3.5 7.8
Rlio 136.6 174.1 163.5 193.5 209.4 229.3 233.2 2519 257.0 280.0 289.0 3.2 14.7 147.8
Others 48.5 41.4 429 37.0 33.4 36.6 38.6 38.3 38.2 37.9 414 9.2 8.0 19.2
Overall 4159 446.3 451.3 486.8 521.2 561.6 569.1 609.4 620.3 6744 702.1 4.1 15.2 104.2
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Exhibit 12: Bharti was the biggest RMS gainer across A, B, and C category circles in 3QFY25; BSNL gained RMS in Metros

RMS (%) Mar-20 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec-24 QoQ YoY since Sep’19
Metros

Bharti 30.6 28.8 34.5 31.9 31.0 323 32.2 33.7 34.0 38.1 373 (81)bp 357 bp 659 bp

Vi 26.3 20.1 19.5 19.6 19.7 17.5 17.8 17.7 18.0 17.0 16.9  (12)bp (80)bp (907)bp
Rlio 33.7 41.3 38.1 38.8 36.9 36.2 36.1 36.3 35.5 32.9 32.9 ()bp  (343)bp  (79)bp
Others 9.4 9.7 7.9 9.7 12.3 14.0 13.9 12.3 12.5 12.0 12.9 9Bbp 67bp 327 bp
Circle A

Bharti 32.2 32.4 36.4 36.6 36.5 37.3 37.5 37.8 38.2 39.9 40.6 62bp 277bp 1,100 bp

Vi 27.3 19.8 18.5 17.7 17.8 16.6 16.2 15.7 15.4 14.6 14.1 (51)bp (161)bp (1,293)bp
Rlio 34.0 394 36.8 38.9 394 39.9 40.3 41.2 41.6 41.1 40.7 (41)bp  (51)bp 435 bp
Others 6.5 8.3 8.3 6.8 6.3 6.2 6.1 5.3 4.7 4.4 4.7 31bp (65)bp (241)bp
Circle B

Bharti 24.8 26.0 30.2 30.2 314 33.1 32.9 34.0 34.3 35.6 36.5 88bp 252bp 1,501 bp
Vi 25.1 188 170 162 166 155 150 142 135 131  12.8 (27)bp (136)bp (1,122)bp
Rlio 446 485 472 484 482 479 481 480 484 477 469 (72)bp (101)bp  (109)bp
Others 5.5 6.7 5.6 5.3 3.9 3.5 4.1 3.9 3.8 3.6 37 1lbp (16)bp  (270)bp
Circle C

Bharti 33.6 34.6 37.7 38.2 39.7 41.7 41.7 43.4 43.3 46.1 46.8 70bp 345bp 1,506 bp
Vi 7.1 5.3 5.0 4.0 3.8 3.6 3.2 2.9 2.7 2.6 2.6 6bp (27)bp  (485)bp
Rlio 557 565 524 547 538 521 522 50.8 50.6 487 47.9 (72)bp (291)bp  (804)bp

Others 3.6 3.6 4.9 3.1 2.7 2.6 2.9 2.9 3.5 2.7 2.6 (4)bp  (27)bp (216)bp
NLD
Bharti 28.4 37.4 39.1 39.6 43.0 37.0 36.9 37.8 39.2 30.5 29.4 (110)bp (836)bp  (914)bp
Vi 35.7 38.4 37.4 36.8 38.1 40.0 39.2 37.6 36.3 41.6 40.5 (104)bp 289 bp 280 bp
Rlio 2.7 3.4 (1.1) 4.7 4.9 6.6 6.3 6.2 6.6 7.8 8.0 22bp 177 bp 616 bp
Others 33.2 20.8 24.6 18.9 14.0 16.4 17.6 18.3 17.9 20.1 22.0 192bp 370bp 18 bp
All India
Bharti 29.2 31.1 34.9 347 35.4 36.0 35.9 36.9 37.3 38.5 39.0 49bp 214 bp 944 bp
Vi 26.2 20.6 19.4 18.0 18.0 16.7 16.3 15.5 15.1 143 139  (42)bp (157)bp (1,246)bp
Rlio 32.8 39.0 36.2 39.7 40.2 40.8 41.0 41.3 41.4 41.5 41.2 (35)bp (17)bp 723 bp
Others 11.7 9.3 9.5 7.6 6.4 6.5 6.8 6.3 6.2 5.6 5.9 27 bp  (40)bp (420)bp
Source: MOFSL, TRAI

Exhibit 13: Bharti’s incremental RMS remained healthy at ~*51% in 3QFY25 (vs. its ~“39% pan-India RMS)

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Dec-23 Mar-24 Sep-24 Dec’24
Incremental AGR (INR b)

Bharti 4.8 18.6 7.8 15.9 7.6 2.5 5.0 7.0 6.5 24.6 14.1
Vi 2.4 (4.6) 1.5 6.2 0.5 (1.0) 31 (2.1) (0.6) 5.0 1.1
Rlio 7.3 (10.6) 6.4 15.9 6.6 3.9 7.3 6.5 5.1 17.6 9.1
Others 0.4 1.5 (4.4) (3.6) (3.7) 2.1 (2.3) 2.9 (0.1) 2.8 3.5
Overall 14.9 4.9 114 344 11.0 7.4 13.1 14.3 10.9 50.0 27.7
Incremental RMS (%)

Bharti 324 378.1 68.3 46.1 69.1 34.0 37.9 48.7 59.7 49.3 51.0
Vi 16.3 (94.0) 13.5 18.0 41 (14.0) 23.8 (14.5) (5.7) 10.0 3.8
Rlio 48.9 (215.5) 56.4 46.2 60.2 52.2 56.2 45.2 46.7 35.2 32.7
Others 2.5 31.4 (38.2) (10.3) (33.4) 27.8 (18.0) 20.6 (0.8) 5.6 12.5

Source: MOFSL, TRAI
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Exhibit 14: Bharti was the biggest gainer on wireless SMS in A and C Circles, while Rlio led in Metros and B Circles

Telecom

Wireless SMS (%) Sep-19 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec’24 QoQ YoY

since Sep’19

Metros

Bharti 26.2 27.8 27.3 28.0 28.7 28.6 28.9 29.4 29.6 299 303 37bp 85 bp 408 bp
Rlio 33.9 39.1 38.8 36.5 35.5 36.5 36.8 38.0 38.6 382 38,6 38bp 65 bp 468 bp
Vi 35.5 28.0 29.1 30.5 30.9 30.5 30.2 29.1 28.6 288 289 7 bp (23)bp (665)bp
Others 43 5.1 4.9 5.0 5.0 4.4 4.0 3.5 32 30 22 (82)bp (127)bp  (210)bp
Circle A

Bharti 27.0 29.1 29.7 31.0 31.5 32.0 32.2 33.0 332 337 340 28bp 102bp 697 bp
Rlio 29.8 34.7 35.0 35.5 34.9 36.7 37.2 39.7 40.2 39.8 399 9 bp 23 bp 1,016 bp
Vi 32.6 25.9 25.2 23.7 23.8 219 21.4 19.9 19.5 19.1 18.8 (34)bp (117)bp (1,381)bp
Others 10.7 103 101 9.8 9.9 9.3 9.2 7.4 70 74 73  (3)bp (8)bp  (332)bp
Circle B

Bharti 24.3 26.3 27.1 27.7 28.6 29.2 29.5 29.8 30.0 300 30.2 20bp 37 bp 592 bp
Rlio 29.4 344 34.8 35.5 34.9 37.0 37.4 39.5 40.2 404 40.8 41bp 123 bp 1,137 bp
Vi 35.1 276 267 256 253 233 230 213 209 202 19.6 (65)bp (172)bp (1,550)bp
Others 11.2 11.7 11.4 11.2 11.3 10.5 10.2 9.3 8.8 9.4 9.4 5 bp 12 bp (179)bp
Circle C

Bharti 39.7 38.9 39.1 40.2 41.3 42.1 42.5 42.9 428 423 424 16bp (44)bp 275 bp
Rlio 31.3 37.5 38.1 38.3 37.8 38.9 39.5 41.2 41.7 41.7 41.7 (5)bp 53 bp 1,038 bp
Vi 182 11.8 112 938 9.4 8.1 7.6 6.6 64 62 61 (9bp (50)bp  (1,208)bp
Others 108 11.8 116 116 115 109 104 9.3 91 97 97 (2bp 40bp  (106)bp
All India

Bharti 27.7 29.4 29.8 30.8 31.6 32.2 324 33.0 33.1 33.2 335 25bp 54 bp 575 bp
Rlio 30.3 354 35.8 36.0 354 37.1 37.6 39.7 40.3 40.2 40.4 23bp 73 bp 1,016 bp
Vi 31.7 246 240 230 228 211 207 193 189 184 18.0 (40)bp (124)bp (1,372)bp
Others 103 106 103 102 102 96 9.3 8.1 77 81 81 (7)bp (3)bp  (219)bp

Source: MOFSL, TRAI

Exhibit 15: Rlio gained VLR market share in Metros and C Circles; while Bharti gained in A and B circles

VLRmarket o 19 Dec-20 Mar-21 Dec-21 Mar-22 Dec-22 Mar-23 Dec-23 Mar-24 Sep-24 Dec’2d QoQ  YoY

since Sep’19

share (%)
Metros
Bharti 28.4 314 32.4 325 32,5 33.7 333 327 325 340 33.7 (28)bp 97bp 525 bp
Rlio 34.2 35.7 35.2 36.7 38.2 38.7 39.5 414 417 421 425 40bp 11lbp 827 bp
Vi 35.2 30.9 30.5 29.0 27.4 25.9 25.5 244 243 221 219 (18)bp (246)bp (1,326)bp
Others 2.1 2.0 1.9 1.8 1.9 1.7 1.6 1.5 1.5 1.8 1.9 6 bp 38 bp (26)bp
Circle A
Bharti 30.5 32.9 335 343 34.0 35.2 35.5 356 36.0 359 36.2 34bp 55 bp 571 bp
Rlio 28.5 323 323 35.2 36.0 37.4 375 39.7 39.8 40.8 40.7 (7)bp 97 bp 1,218 bp
Vi 33.3 27.8 27.3 24.1 23.5 21.6 21.2 19.6 19.2 178 175 (30)bp (212)bp (1,579)bp
Others 7.7 7.0 6.8 6.3 6.4 5.9 5.7 5.0 4.9 5.6 5.6 3 bp 59 bp (209)bp
Circle B
Bharti 28.8 31.0 32.2 32.2 323 329 325 333 338 329 33.0 18bp  (25)bp 426 bp
Rlio 29.5 33.0 325 35.9 36.6 38.0 39.0 40.1 404 419 421 13bp 196bp 1,252 bp
Vi 34.8 29.6 28.9 25.8 24.9 23.4 22.9 215 20.8 193 189 (44)bp (258)bp (1,588)bp
Others 6.9 6.5 6.4 6.0 6.2 5.7 5.5 5.1 5.0 5.9 6.0 13 bp 88 bp (90)bp
Circle C
Bharti 43.0 43.7 44.9 44.1 44.6 45.3 45.6 456 463 449 446 (26)bp (102)bp 159 bp
Rlio 33.1 37.2 37.0 40.0 40.1 41.0 41.3 428 427 444 446 14bp 180bp 1,146 bp
Vi 16.1 12.1 11.2 9.5 8.9 7.9 7.6 6.9 6.6 5.9 6.0 8 bp (89)bp  (1,009)bp
Others 7.7 7.1 7.0 6.3 6.4 5.8 5.5 4.7 4.5 4.7 4.8 4 bp 11 bp (296)bp
All India
Bharti 31.5 33.7 34.6 34.8 34.8 35.8 35.7 36.0 364 359 360 12bp 0 bp 453 bp
Rlio 30.2 33.6 33.4 36.4 37.1 38.3 38.9 40.5 40.7 419 420 9 bp 151bp 1,185bp
Vi 315 26.3 25.7 22.9 22.1 20.5 20.1 18.8 183 169 16.6 (29)bp (212)bp (1,483)bp
Others 6.8 6.4 6.3 5.8 5.9 5.4 5.2 4.7 4.6 5.2 5.3 8 bp 61 bp (155)bp
Source: MOFSL, TRAI
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Exhibit 16: Bharti led on RMS in nine circles, while RJio maintained its lead on RMS in 13 circles; Hexacom achieved RMS
leadership

Rank based on AGR including NLD

AGR including NLD (INR b) AGR including NLD market share (%) market share
Bharti Vi Rlio Others Overall Bharti Vi RlJio Others Bharti Vi Rlio Others

Andhra Pradesh 24.1 4.6 20.2 2.7 51.6 46.7 9.0 39.1 5.2 1 3 2 4
Assam 7.6 0.5 6.5 0.2 14.8 51.4 33 43.7 1.6 1 3 2 4
Bihar 21.3 14 23.5 0.7 46.9 455 2.9 50.0 1.6 2 3 1 4
Delhi 11.6 3.6 11.1 2.3 28.6 40.4 12.7 38.8 8.1 1 3 2 4
Gujarat 9.8 9.1 19.4 1.4 39.7 24.6 23.0 48.8 3.6 2 3 1 4
Haryana 5.0 19 5.5 0.6 13.1 38.4 14.5 42.4 4.7 2 3 1 4
Himachal Pradesh 2.4 0.1 2.4 0.3 5.3 45.2 2.5 45.9 6.4 2 4 1 3
J&K 4.2 0.1 3.5 0.3 8.0 52.0 1.0 43.8 3.1 1 4 2 3
Karnataka 24.0 3.2 13.7 3.0 43.8 54.7 7.2 31.2 6.8 1 3 2 4
Kerala 7.0 7.4 7.9 2.3 24.6 28.4 30.0 32.3 9.3 3 2 1 4
Kolkata 3.6 2.2 3.9 0.9 10.6 34.3 20.4 36.9 8.4 2 3 1 4
Madhya Pradesh 10.4 4.6 25.8 1.3 42.0 24.7 10.8 61.4 3.0 2 3 1 4
Maharashtra 18.1 10.3 28.1 1.4 57.9 31.3 17.8 48.5 2.4 2 3 1 4
Mumbai 8.3 4.9 5.7 4.9 23.8 34.9 20.5 23.9 20.7 1 4 2 3
North East 4.6 0.2 2.8 0.3 8.0 58.2 2.9 35.6 33 1 4 2 3
Odisha 7.2 0.4 9.8 0.8 18.3 39.6 2.0 53.8 4.5 2 4 1 3
Punjab 8.9 2.8 8.0 0.7 20.4 435 13.8 39.0 3.7 1 3 2 4
Rajasthan 15.9 3.2 16.7 1.1 36.9 43.2 8.6 45.2 3.0 2 3 1 4
Tamil Nadu 23.0 7.0 17.9 2.9 50.8 45.2 13.8 35.3 5.7 1 3 2 4
UP (East) 20.5 3.8 22.8 1.6 48.7 42.1 7.8 46.8 3.3 2 3 1 4
UP (West) 12.7 4.7 14.7 0.9 33.0 38.6 14.3 44.5 2.6 2 3 1 4
West Bengal 10.5 3.6 15.5 0.8 30.5 34.6 11.9 51.0 2.5 2 3 1 4
NLD 13.2 18.2 3.6 9.9 45.0 29.4 40.5 8.0 22.0 2 1 4 3
Hexacom circles 20.5 3.4 19.5 1.4 44.8 45.8 7.6 43.5 3.1 1 3 2 4
All India 274.0 97.8 289.0 414 702.1 39.0 13.9 41.2 5.9 2 3 1 4
QoQ (%) 5.4 1.1 3.2 9.2 4.1 49bp (42)bp (35)bp 27 bp

YoY (%) 21.9 3.5 14.7 8.0 15.2 214bp (157)bp (17)bp (40)bp

Note: Circle-wise revenue may not be strictly comparable due to difference in revenue allocation for NLD Source: TRAI, MOFSL
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Exhibit 17: Rlio leads on VLR market share in 13 circles, followed by Bharti in eight circles; Hexacom now a VLR market share

leader

VLR subs (m)

VLR subs market share (%)

Rank based on VLR subs market share

Bharti Vi Rlio Others Overall Bharti Vi Rlio Others Bharti Vi Rlio Others

Andhra Pradesh 33.5 9.1 29.6 4.9 77.1 43.4 11.8 38.4 6.4 1 3 2 4
Assam 11.7 1.3 9.4 0.8 23.3 50.4 5.7 40.4 3.6 1 3 2 4
Bihar 35.8 6.3 38.5 2.4 82.9 43.2 7.6 46.4 2.8 2 3 1 4
Delhi 17.8 9.2 18.9 0.3 46.2 38.5 19.9 40.9 0.7 2 3 1 4
Gujarat 13.8 18.1 30.0 1.9 63.7 21.6 28.4 47.1 2.9 3 2 1 4
Haryana 7.1 5.9 8.4 1.5 22.9 31.1 25.7 36.8 6.4 2 3 1 4
Himachal Pradesh 3.5 0.4 33 0.9 8.1 42.8 49 41.2 11.1 1 4 2 3
J&K 5.3 0.2 4.2 0.6 10.3 51.8 2.1 40.6 5.5 1 4 2 3
Karnataka 31.9 49 23.6 3.2 63.7 50.1 7.8 37.1 5.1 1 3 2 4
Kerala 9.2 12.3 10.1 9.4 41.0 22.4 29.9 24.8 22.9 4 1 2 3
Kolkata 5.3 4.3 10.8 1.4 21.8 24.4 19.8 49.5 6.2 2 3 1 4
Madhya Pradesh 16.3 11.7 40.4 2.3 70.8 23.1 16.6 57.1 3.2 2 3 1 4
Maharashtra 24.2 19.1 44.3 4.5 92.2 26.3 20.8 48.1 49 2 3 1 4
Mumbai 9.4 7.6 11.3 0.1 28.4 33.0 26.8 39.7 0.4 2 3 1 4
North East 6.6 0.6 4.4 0.7 12.3 53.5 5.1 35.7 5.7 1 4 2 3
Odisha 12.3 1.3 15.3 2.7 31.5 38.9 4.0 48.5 8.6 2 4 1 3
Punjab 13.1 5.5 11.4 2.3 32.3 40.4 17.1 35.3 7.2 1 3 2 4
Rajasthan 23.5 8.3 25.6 2.5 60.0 39.2 13.9 42.7 4.2 2 3 1 4
Tamil Nadu 29.6 13.2 22.0 6.1 71.0 41.8 18.5 31.0 8.7 1 3 2 4
UP (East) 35.4 14.2 38.6 33 91.6 38.7 15.6 42.1 3.6 2 3 1 4
UP (West) 189 12.5 22.1 2.4 56.0 33.8 22.3 39.5 4.4 2 3 1 4
West Bengal 17.8 10.4 23.3 1.9 53.5 33.3 19.5 43.6 3.6 2 3 1 4
Hexacom circles 30.1 9.0 30.0 3.3 72.3 41.6 12.4 41.5 4.5 1 3 2 4
All India 382.1 176.5 445.6 56.2 1,060.3 36.0 16.6 42.0 5.3 2 3 1 4
QoQ (%) 04 (1.7) 0.2 1.6 (0.1) (18)bp (84)bp 43bp 58bp

YoY (%) 1.2 (10.3) 5.0 14.3 1.2 17bp (233)bp 165bp 51bp

Exhibit 18: Bharti leads on implied ARPU in 14 circles, followed by Rlio in six circles

Source: TRAI, MOFSL

Implied ARPU based on overall subs (INR/month)

Rank based on implied ARPU

Bharti Vi Rlio Others Overall Bharti Vi Rlio Others

Andhra Pradesh 238.1 151.8 210.7 132.2 208.2 1 3 2 4
Assam 213.9 111.9 220.3 25.8 189.1 2 3 1 4
Bihar 176.2 61.0 191.4 41.2 165.1 2 3 1 4
Delhi 209.8 72.2 187.4 627.1 170.1 2 4 3 1
Gujarat 268.1 153.3 217.6 143.3 203.6 1 3 2 4
Haryana 237.1 96.8 220.3 50.0 167.1 1 3 2 4
Himachal Pradesh 225.8 116.2 250.4 68.8 200.6 2 3 1 4
J&K 227.7 102.1 234.8 93.9 218.1 2 3 1 4
Karnataka 248.9 162.4 187.6 219.3 216.5 1 4 3 2
Kerala 265.5 187.2 246.3 87.9 198.2 1 3 2 4
Kolkata 2233 143.6 122.2 198.4 156.3 1 3 4 2
Madhya Pradesh 212.8 105.5 194.9 82.1 175.2 1 3 2 4
Maharashtra 271.0 163.3 220.7 82.5 211.2 1 3 2 4
Mumbai 275.0 151.4 147.8 7,499.1 234.4 2 3 4 1
North East 247.6 113.2 224.3 68.4 213.8 1 3 2 4
Odisha 205.8 89.1 210.7 49.4 177.9 2 3 1 4
Punjab 239.5 151.9 232.8 60.2 199.6 1 3 2 4
Rajasthan 230.1 111.2 210.8 66.1 190.4 1 3 2 4
Tamil Nadu 257.2 155.4 241.2 121.1 218.3 1 3 2 4
UP (East) 188.2 77.7 187.4 64.5 160.0 1 3 2 4
UP (West) 226.3 106.8 204.7 54.0 175.5 1 3 2 4
West Bengal 193.7 98.7 215.8 95.7 178.1 2 3 1 4
Hexacom circles 233.9 111.3 212.7 66.6 194.2 1 3 2 4
All India 237.6 155.4 207.4 147.5 203.1 1 3 2 4
QoQ (%) 6.0 3.5 4.5 6.1 5.0

YoY (%) 20.4 11.2 12.3 9.4 15.4

Note: Circle-wise ARPU may not be strictly comparable due to difference in revenue allocation for NLD

Source: TRAI, MOFSL
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("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (‘MOCMSPL”) (Co. Reg. NO. 201129401Z) which is a holder of a capital markets services license and an
exempt financial adviser in Singapore. Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this report/publication/communication. This report is
distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "accredited” institutional investors as defined in section 4A(1) of the Securities and Futures Act of
Singapore .Accordingly, if a Singapore person is not, or ceases to be, such an investor, they must immediately discontinue any use of this Report and inform MOCMSPL .

Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation
that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment
by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in
this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not
be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document.
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or
in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to
observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

This report is meant for the clients of Motilal Oswal only.

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

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com.
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal,
Email Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 lquery@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412 . AMFI:
ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.
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