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Decoding the industry’s consumer postpaid subscribers

Based on the TRAI's machine-to-machine (M2M) subs reporting, we infer: 1)
the industry’s consumer postpaid (retail + corporate) subs account for a
modest ~38 mn subs (~3% of overall subs), but higher ~8% of overall
revenue; 2) Bharti accounts for 60%+ of consumer postpaid market share; 3)
~60% of Vi's reported postpaid subs are typically lower-paying M2M subs; 4)
R-Jio’s consumer postpaid base market share likely lower at <15% (versus
~41% SMS); and 5) implied consumer postpaid ARPU at ~Rs385/month is
significantly higher (versus Rs151 monthly ARPU for prepaid subs).

Industry consumer postpaid base ~3.3% of overall subs, but ~8% of revenue

As per the TRAI's May 2024 subscriber report, the industry’'s M2M subscriber
base stood at 52.3 mn, with Bharti (~28.6 mn M2M subs) accounting for ~55%
market share in M2M. As M2M subs are counted as postpaid users, we infer
that consumer postpaid (retail + corporate) subs account for modest ~38 mn
subs (~3.3% of overall subs) as of end-FY2024. However, consumer postpaid
subs account for ~8% of industry’s overall revenue, with an implied ARPU of
Rs385/month (versus Rs151 for prepaid subs), based on our estimates.

Bharti by far the market leader in consumer postpaid subs, followed by Vi

Bharti, with 23.1 mn postpaid subs, accounted for ~60%+ of the industry’s
consumer postpaid subs market share (versus ~33% overall subscriber market
share). With ~14.7 mn M2M subs (as of April 2024), ~60% of Vi's reported
postpaid subs are likely M2M subs. Vi, with ~9 mn consumer postpaid subs,
accounts for ~24% consumer postpaid market share (versus ~18.7% overall
subscriber market share). Further, we believe that R-Jio's consumer postpaid
subscriber base would be a modest ~5-6 mn, accounting for ~14-15% market
share (versus ~41%+ overall subscriber market share).

Industry subscriber base finally above Dec 2021 (tariff hike) levels; R-Jio leads

After 29 months, the industry’s overall wireless subscriber base finally crossed
Dec 2021 (large tariff hike) levels to 1,169 mn subs. However, the subscriber
base (excluding M2M/loT SIMs) would likely still be lower than Dec 2021 levels.
The industry’s monthly net adds at 2 mn (versus 1.5 mn in Apr) was in line with
last 12 month’s average monthly net adds. However, with tariff hike from July
2024, we expect industry net adds to likely remain muted in the medium term.
R-Jio (+2.2 mn) was once again the biggest gainer, followed by Bharti (+1.3 mn),
while Vi (-0.9 mn) continued to lose subscribers in May 2024 (-0.7 mn mom).

Bharti and R-Jio’s net adds likely to remain marginally below our 1Q estimates
R-Jio’s (+4.9 mn) and Bharti’s (+2.1 mn, 1.5 mn ex-M2M) net adds for Apr-May
2024 are tracking marginally below our estimate of 8.5 mn/3.3 mn paying
wireless net adds for 1QFY25. Vi lost 1.7 mn subs in Apr-May 2024 (versus 3.2
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Consumer postpaid subs account for a modest ~3% of overall
industry subscriber base

Exhibit 1: Overall, M2M, postpaid and implied consumer
postpaid subscriber base, March fiscal year-ends (mn)

(in mn) FY2024 Apr-24 May-24
Overall wireless subs 1,165.5 1,167.0 1,169.0
M2M subs 51.5 51.9 52.3
Wireless subs (ex-M2M) 1,114.0 1,115.0 1,116.6

Reported postpaid subs 89.0
Implied consumer postpaid subs 37.5

% of overall wireless subs 32
Note:

FY2024 M2M subscriber base is our estimate

Source: TRAI, Kotak Institutional Equities estimates

Consumer postpaid subs’ implied ARPU at a significant
premium to an average prepaid subs’ ARPU

Exhibit 3: Access, prepaid, postpaid and implied consumer
postpaid ARPU for 4QFY24, March fiscal year-ends (Rs/month)

Rs/month
Access ARPU (net) 154
Assumed M2M ARPU 40
Prepaid ARPU 151
Reported postpaid ARPU 188
Implied consumer postpaid ARPU 384
% premium to prepaid ARPU 155.0
Note:

Assuming M2M subs’ ARPU as Rs40/month

Source: TRAI, Kotak Institutional Equities estimates

Bharti's market share in consumer postpaid subs likely at ~60%;
60% of Vi's reported postpaid subs likely to be M2M subs

Exhibit 2: Telco wise implied consumer postpaid subs base
and postpaid market share, March fiscal year-ends (Rs bn)

(in mn) Bharti Vi R-Jio _Industry
Overall wireless subs - May 2024 387.8 218.2 474.6 1,169.0
M2M subs - May 2024 28.6 14.3 6.4 52.3
Consumer wireless subs - May 2024 359.1 203.8 468.2 1,116.6
Reported paying subs - Mar 2024 352.3 212.6 470.5 1,125.6
Reported postpaid subs (inc. M2M subs) 51.2 23.8 89.0
Implied consumer postpaid subs 22.6 9.5 5.4 37.5
% of overall wireless subs 59 4.3 1.2 32

Consumer postpaid subs market share (%) 60.2 25.3 14.5

Note:
Assuming no consumer postpaid subs for BSNL and MTNL

Source: TRAI, Kotak Institutional Equities estimates

However, revenue contribution for consumer postpaid
subscribers likely higher at ~8.1%

Exhibit 4: Access, postpaid and implied consumer postpaid,
M2M revenue for 4QFY24, March fiscal year-ends (Rs bn)

Rs bn 4QFY24
Access revenue 535
Revenue from M2M 6
Access revenue (ex-M2M) 529
Reported postpaid revenue 49
Implied consumer postpaid revenue 43

% of overall access revenue 81
Note:

Assuming M2M subs’ ARPU as Rs40/month

Source: TRAI, Kotak Institutional Equities estimates

R-Jio could marginally miss our 1QFY25 wireless net adds
estimates, while FTTH net adds could be ahead of our estimate

Exhibit 5: R-Jio key subs metrics as of May 2024 versus our
1QFY25 estimates, March fiscal year-ends (mn)

R-Jio 4QFY24 Apr-May 2024 1QFY25E Jun 2024 ask rate
EoP wireless subs 469.7 474.6 478.2

Net adds 9.9 49 8.5 3.6
FTTH subs 11.3 12.0 12.2

Net adds 0.89 0.73 0.90 0.17

Source: Company, TRAI, Kotak Institutional Equities estimates

Telecommunication Services

Vi's paying wireless net declines likely to be lower versus our
1QFY25 estimate, while MBB net adds could be below estimate

Exhibit 6: Vi key subs metrics as of May 2024 versus our
1QFY25 estimates, March fiscal year-ends (mn)

Vi 4QFY24 Apr-May 2024 1QFY25E Jun 2024 ask rate
EoP wireless subs 2198 218.2

Net adds (3.2) (1.7)
Paying wireless subs 212.6 209.6

Net adds (2.6) 1.7) (3.0 (1.3)
MBB subs 127.7 127.26 128.0

Net adds 0.4 (0.4) 03 0.7

Source: Company, TRAI, Kotak Institutional Equities estimates
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Bharti's paying wireless and reported data net adds could be marginally below our 1QFY25 estimate

Exhibit 7: Bharti key subs metrics as of May 2024 versus our 1QFY25 estimates, March fiscal year-ends

(mn)

Bharti (mn)
EoP wireless subs
Net adds

Paying wireless subs

Net adds
MBB subs
Net adds
Reported data subs
Net adds
FBB subs
Net adds

Reported Homes subs

Net adds

4QFY24 Apr-May 2024

385.8
4.0
352.3
6.7
265.5
8.1
260.8
7.7
7.7
0.34
7.6
0.33

38
2

7.8
.00

1.5

270.2

0

0.

4.6
41
8.0
22

22

Source: Company, TRAI, Kotak Institutional Equities estimates

355.6

3.3

267.8

7.0

8.0

0.33

1QFY25E Jun 2024 ask rate

1.8

29

0.11

Overall industry net adds at 2 mn (in line with trailing 12 months average), R-Jio continues to lead in overall net adds

I Exhibit 8: Total and VLR wireless subscribers, May 2023 onward

May-23  Jun-23 July-23 Aug-23 Sep-23  Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24| May-24|
Total subscribers (mn)
Bharti 3723 3737 375.2 376.5 377.8 378.1 379.9 381.7 382.5 384.0 385.8 386.5 387.8
Vi 2309 229.7 2283 228.3 227.5 225.5 224.4 223.0 221.5 220.5 219.8 219.1 218.2
R-Jio 436.3 438.6 442.5 4457 449.2 452.4 455.8 459.8 464.0 467.6 469.7 472.4 474.6
BSNL 101.5 99.6 98.2 96.0 93.7 93.0 92.1 92.0 90.8 90.6 88.2 87.0 86.5
MTNL 2.1 2.0 2.0 2.0 2.0 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9
Total 1,432 1,143.6 1,146.2 1,148.4 1,150.2 1,151.0 1,154.2 1,158.5 1,160.7 1,164.6 1,165.5 1,167.0| 1,169.0
Net total additions (mn)
Bharti 1.3 1.4 1.5 1.2 1.3 0.4 1.7 1.9 0.8 1.5 1.8 0.8 1.3
Vi (2.8) (1.3) (1.3) (0.0) 0.7) (2.0) (1.7) (1.4) (1.5) (1.0) 0.7) 0.7) (0.9)
R-Jio 3.0 2.3 ‘ 39 3.2 3.5 3.2 34 4.0 4.2 3.6 2.1 2.7 2.2
BSNL (1.5) (1.9) (1.4) (2.2) (2.3) (0.6) (0.9) (0.2) (1.2 (0.2) (2.9) (1.2) (0.5)
MTNL (0.0) (02) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 0.0 (0.0) (0.0) (0.0) (0.0)
Total 0.1 0.4 2.7 2.2 1.7 0.8 3.2 4.3 2.2 3.9 0.8 1.5 2.0
VLR subscribers (mn)
Bharti 372.7 3728 3759 375.5 376.2 375.0 374.5 377.5 381.1 382.6 385.4 3833 384.2
Vi 2053 202.7 2023 199.4 199.8 198.4 198.5 196.7 195.0 193.8 193.3 192.6 191.0
R-Jio 4121 414.5 415.9 4171 420.3 4221 4233 424.5 425.6 426.8 430.4 433.4 436.9
BSNL 52.8 52.0 51.7 50.6 50.0 49.5 491 48.6 48.4 48.3 48.2 47.8 47.2
MTNL 0.5 0.8 0.6 0.7 0.6 0.5 0.5 0.5 0.5 0.5 0.5 0.4 0.4
Total 1,043.4 1,042.8 1,046.4 1,043.4 1,0469 1,0454 1,0459 1,0479 1,050.6 1,052.0 1,057.7 1,057.6 | 1,059.8
Net VLR additions (mn)
Bharti 2.4 0.1 32 (0.4) 0.6 (1.2) (0.4) 3.0 36 15 28 (2.1) 0.9
Vi (1.8) (2.5) (0.4) (2.9) 0.4 (1.4) 0.1 (1.8) (1.7) (1.1) (0.6 (0.6) (1.7)
R-Jio 4.9 2.4 ‘ 1.4 1.2 3.2 1.8 1.2 1.2 1.1 1.2 3.6 3.0 B8]
BSNL (0.5) (07) (0.4) (1.1) (0.6) (0.5) (0.4) (0.4) 02) (0.1) (02) 0.3) (0.6)
MTNL (0.0) 0.3 (0.3) 0.1 0.1) (0.1) (0.0) (0.0) 0.0 (0.0) (0.0) (0.0) (0.0)
Total 5.0 (0.6) 3.6 @3.1) 35 (1.4) 0.5 1.9 27 15 5.7 0.1) 22
VLR ratio (%)
Bharti 100.1 99.7 100.2 99.8 99.6 99.2 98.6 98.9 99.6 99.6 99.9 99.2 99.1
Vi 88.9 88.3 88.6 87.3 87.8 88.0 88.5 88.2 88.0 87.9 87.9 87.9 87.5
R-Jio 94.5 94.5 94.0 93.6 93.6 93.3 929 92.3 91.7 91.3 91.6 91.7 92.1
BSNL 52.0 522 52.6 52.7 53.4 532 53.3 529 53.3 533 54.6 55.0 54.6
MTNL 25.6 40.6 28.2 35.8 323 26.8 26.4 26.0 26.4 259 257 232 22.4
Total 91.3 91.2 91.3 90.9 91.0 90.8 90.6 90.5 90.5 90.3 90.8 90.6 90.7

Source: TRAI, Kotak Institutional Equities

Since Dec

yoy 1QTDFY25 2021 tariff
hike

15.5 20 32.5
(12.8) (1.7) (49.0)
38.3 49 46.0
(15.0) (18) (26.7)
0.2) (0.0) (1.3)
25.7 3.5 1.5
115 (13) 36.3
(14.3) (233) (40.6)
248 6.6 77.3
(5.5) (0.9) (9.5)
.1 0.1) 0.2)
16.4 21 63.4
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R-Jio/Bharti gained 12/5 bps mom in wireless subs market share, while Vi/others lost further 11/6 bp mom
in May 2024

I Exhibit 9: Wireless subscriber market share trends (%), May 2023 onward
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Source: TRAI, Kotak Institutional Equities

R-Jio/Bharti gained ~25/1 bp mom in VLR market share; while Vi/others’ VLR subs market share declined
19/7 bp mom in May 2024

I Exhibit 10: VLR subscriber market share trends (%), May 2023 onward

Bharti Vi = R-Jio Others
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Source: TRAI, Kotak Institutional Equities

Telecommunication Services

India Research



KOTAK INSTITUTIONAL EQUITIES

MBB subs base increased by further ~6 mn in May 2024 (~77% data penetration); Bharti gained its fair share of MBB net adds
I Exhibit 11: Mobile Broadband (MBB) subscribers, May 2023 onward

May-23 Jun-23 Jul-23 Aug23 Sep23 Oct23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 yoy 1QTDFy25 Since Dec 2021

tariff hike
MBB subscribers (mn)
Bharti 2402 2415 2444 2470 2506 2511 2551 2574 2508 2620 2655 2676 2702 299 46 64.1
Vi 1236 1249 1243 1255 1265 1257 1266 1273 1268 1266 1277 1264 1273 37 (0.4) 49
R-Jio 4363 4386 4425 4457 4402 4524 4558 4508 4640 4676 4607 4724 4746 383 49 46.0
BSNL 218 209 209 214 214 214 209 213 212 207 207 208 214 (04) 0.7 20
Total 822.4 8264 8325 8401 8481 850.9 8588 8662 8722 877.3 8840 887.7 8938 715 9.8 116.6
Net additions (mn)
Bharti [ 21 98] 29] 26] 36| 05| 40 23] 24| 23] 3s[ 21] 28]
vi 00 13 (06 13 10 (08 10 07 (05 (02 11 (13 _ 08
R-Jio [ s0] 23] 39| 32| 35| 32 34| a0 a2] 36| 21 27] 22|
BSNL 02 (09 (1) 05 00 (1) (05 04 (1) (05 (1) 02 05
Total 53 40 61 76 80 28 79 74 60 52 67 37 61
Data subs proportion (%)
Bharti 645 646 651 656 663 664 671 674  67.9 682 688  69.2  69.7 52 08 117
Vi 53.5 54.4 54.4 55.0 55.6 55.7 56.4 57.1 57.2 57.4 58.1 57.7 58.3 4.8 0.2 125
R-Jio 1000 1000 1000 1000 1000 100.0 1000 1000 100.0 1000 1000 100.0 1000 0.0 0.0 0.0
Total 71.9 723 726 732 737 739 744 748 751 753 758 761 765 45 0.6 9.9
Notes:

R-Jio’s entire subscriber base is classified as data subscribers

Source: TRAI, Kotak Institutional Equities

Proportion of data subs in Bharti and Vi's subscriber mix has been consistently improving

I Exhibit 12: Data subscriber proportion trends (%), September 2019 onward

% Bharti Vi e=———R-Jio BSNL ~———All-India
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Notes:
R-Jio’s entire subscriber base is classified as data subscribers

Source: TRAI, Kotak Institutional Equities
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India’s FBB subs base was up ~0.6 mn in May 2024 (up +20% yoy); JioFiber and Bharti continued to gain the lion's share of net adds
I Exhibit 13: Fixed Broadband (FBB) subscribers, May 2023 onward

Since Jio Fiber
May-23  Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 yoy 1QTDFY25 launch in Sep

2019
EoP subscribers (mn)
Bharti 6.4 6.5 6.7 6.9 7.0 7.2 7.3 7.4 7.5 7.6 7.7 7.8 8.0 1.6 0.22 5.5
R-Jio 89 9.2 9.4 9.6 9.8 10.0 10.2 10.4 10.6 10.9 11.3 11.6 120 31 0.73 12.0
BSNL + MTNL 3.6 37 37 37 37 3.8 3.8 3.8 39 4.0 41 41 42 06 0.13 (5.4)
ACT 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.3 2.3 2.3 0.1 0.01 0.8
Others 13.4 13.6 13.7 14.1 14.2 14.3 14.4 14.5 14.6 14.7 14.8 14.9 14.9 1.5 0.16 10.0
Total 34.5 35.1 35.7 36.4 36.9 37.4 37.8 38.4 389 39.5 40.1 40.7 413 6.8 1.25 23.0
Net additions (mn)
Bharti 0.15 0.14 0.17 0.16 0.16 0.14 0.11 0.11 0.11 0.11 0.12 0.11 0.11
R-Jio 0.27 0.25 0.23 0.19 0.16 0.22 0.18 0.23 0.25 0.29 0.35 0.35 0.38
BSNL + MTNL (0.02) 0.05 0.02 0.03 - 0.04 0.05 0.03 0.06 0.08 0.08 0.09 0.04
ACT 0.01 0.01 0.02 0.01 0.01 0.01 - 0.02 - 0.01 0.01 - 0.01
Others 0.17 0.18 0.16 0.32 0.13 0.07 0.10 0.17 0.10 0.10 0.04 0.10 0.06
Total 0.58 0.63 0.60 0.71 0.46 0.48 0.44 0.56 0.52 0.59 0.60 0.65 0.60

Source: TRAI, Kotak Institutional Equities

R-Jio was the biggest gainer in Metros, B&C circles while Bharti was the biggest gainer in A category circles

I Exhibit 14: Wireless subscriber market share across circle categories (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
Metro
Bharti 292 293 293 293 294 294 294 294 294 295 296 296 29.7 0.08 0.17 0.51
R-Jio 372 375 376 375 375 378 378 380 383 385 386 387 38.9 0.14 0.25 1.64
Vi 297 295 294 295 294 292 292 291 289 286 286 285 28.3 (0.13) (0.24) (1.35)
Others 3.9 3.7 37 3.7 37 3.6 3.6 3.5 34 3.3 32 3.1 3.0 (0.09) (0.18) (0.87)
Circle A
Bharti 324 326 328 328 329 329 329 330 331 330 332 333 33.4 0.11 0.22 1.01
R-Jio 378 381 384 388 391 393 395 397 399 401 40.2 405 405 0.00 0.22 2.63
Vi 209 208 20.7 206 204 203 201 199 198 196 195 194 19.3 (0.11) (0.19) (1.60)
Others 8.8 84 81 7.9 76 75 75 74 72 73 70 68 6.8 (0.07) (0.25) (2.04)
Circle B
Bharti 296 296 296 297 297 298 298 298 298 299 300 300 30.0 0.03 0.03 0.46
R-Jio 380 3871 384 386 388 390 393 395 398 400 402 403 405 0.20 0.32 2.55
Vi 22.4 223 221 22.1 220 218 21.5 21.3 21.1 21.0 209 208 20.7 (0.13) (022) (1.72)
Others 10.0 100 9.9 9.7 9.4 9.4 9.3 9.3 9.2 9.1 8.8 8.8 8.7 (0.10) (0.13) (1.30)
Circle C
Bharti 425 426 425 426 427 427 429 429 428 428 428 427 426 (0.06) (0.21) 0.08
R-Jio 399 400 402 404 407 408 410 412 414 46 417 419 421 0.14 0.41 2.19
Vi 7.3 7.2 7.1 7.0 6.9 6.8 6.7 6.6 6.5 6.5 6.4 6.4 6.4 (0.05) (0.07) (0.90)
Others 104 103 102 10.0 9.7 9.7 9.4 9.3 9.3 9.2 9.1 9.0 9.0 (0.03) 0.14) (1.37)
All India
Bharti 326 327 327 328 328 329 329 330 330 330 331 331 33.2 0.05 0.07 0.60
R-Jio 382 384 386 388 391 393 395 397 400 401 40.3 405 406 0.12 0.30 2.44
Vi 20.2 20.1  19.9 19.9 19.8 19.6 19.4 19.3 19.1 18.9 189 188 18.7 (0.11) (0.20) (1.54)
Others 9.1 89 87 8.5 83 83 8.1 8.1 8.0 7.9 77 76 7.6 (0.06) (0.17) (1.50)

Source: TRAI, Kotak Institutional Equities estimates
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Bharti was the bhiggest gainer in Metros and Circle A while R-Jio was the biggest gainer in B&C circles

I Exhibit 15: VLR subscriber market share across circle categories (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
Metro
Bharti 33.1 331 335 32.8 329 326 32.0 327 326 329 325 318 33.0 1.21 045 (0.11)
R-Jio 40.2 403 407 41.7 419 418 41.6 414 415 413 41.7 423 42.0 (0.27) 0.34 1.85
Vi 25.1 247 243 23.8 23.6 242 249 244 244 243 243 245 23.6 (0.94) (0.75) (1.55)
Others 1.6 1.9 1.6 1.7 1.6 1.5 1.5 1.5 1.5 1.5 1.5 1.4 1.4 (0.00) (0.05) (0.19)
Circle A
Bharti 356 355 357 360 361 360 356 356 357 360 360 359 36.1 0.21 0.06  0.55
R-Jio 38.1 38.7 387 38.5 38.7 389 394 397 397 397 39.8 400 40.1 0.15 0.34 2.08
Vi 20.8 20.3 20.2 20.2 20.0 199 19.9 19.6 19.5 19.4 19.2 191 18.9 (0.22) (0.29) (1.89)
Others 56 54 54 53 52 52 5.1 50 50 50 49 50 48 (0.14) (0.11) (0.73)
Circle B
Bharti 325 3827 328 328 327 328 329 333 338 336 338 336 333 (0.27) (0.41) 0.83
R-Jio 39.5 39.5 395 40.0 40.0 40.2 40.2 40.1 40.0 404 40.4  40.7 41.0 0.30 0.57 1.50
Vi 22.6 225 224 21.9 221 21.8 21.7 21.5 21.1 209 20.8 20.7 20.7 (0.04) (0.09) (1.87)
Others 5.4 5.4 5.3 53 5.2 5.2 5.1 5.1 5.1 5.1 5.0 4.9 5.0 0.01 (0.07) (0.46)
CircleC
Bharti 453 452 456 458 457 453 457 456 458 462 463 460 457 (0.36) (0.60) 0.33
R-Jio 42.2 423 421 421 42.5 432 42.7 428 428 425 427 43.0 43.7 0.64 0.99 1.58
Vi 7.3 73 71 6.9 68 6.7 6.9 6.9 6.7 6.6 66 65 6.4 (0.13) (0.15) (0.87)
Others 52 52 52 5.1 50 49 47 47 47 47 45 44 42 (0.15) (0.24) (0.98)
All India
Bharti 357 357 359 360 359 359 358 360 363 364 364 362 363 0.01 (0.19) 0.53
R-Jio 39.5 39.7 397 40.0 40.1 40.4 40.5 40.5 40.5 406 40.7 41.0 41.2 0.25 0.54 1.73
Vi 19.7 19.4 193 19.1 19.1 19.0 19.0 18.8 18.6 18.4 183 182 18.0 (0.19) (0.25) (1.65)
Others 5.1 51 50 49 48 48 4.7 47 47 46 46 46 45 (0.07) (0.10) (0.61)

Source: TRAI, Kotak Institutional Equities estimates

R-Jio is the wireless subs market leader in 12 circles, Bharti leads in 9 circles and Vi leads in Kerala

I Exhibit 16: Wireless subscriber market share and VLR market share across circles, as of May-2024 (%)

Wireless subscriber market share (%) VLR subscriber market share (%)

Circles Bharti R-Jio Vi Bharti R-Jio Vi
Andhra Pradesh 40.5 39.3 12.8 43.5 38.7 12.6
Assam 45.0 37.9 58 49.2 41.2 6.0
Bihar 43.1 43.4 8.0 45.3 44 .4 8.1

Delhi 32.2 359 29.0 37.8 40.3 21.3
Gujarat 18.2 46.5 31.2 20.3 45.8 31.0
Haryana 26.4 33.1 253 31.7 36.8 26.5
Himachal Pradesh 40.5 38.0 4.5 45.2 39.6 5.3
J&K 49.7 41.6 2.4 53.1 39.9 2.3
Karnataka 48.0 36.3 9.5 51.4 36.0 8.5
Kerala 20.7 26.3 32.1 22.4 24.9 31.6
Kolkata 241 46.8 224 25.5 47.5 22.8
Madhya Pradesh 20.2 54.7 19.2 231 56.0 18.0
Maharashtra 23.6 46.7 23.6 26.1 47.7 22.2
Mumbai 29.6 38.5 31.3 30.6 40.5 28.2
North East 50.0 34.4 5.9 52.4 37.1 5.5
Odisha 34.3 457 4.2 38.7 48.7 4.3
Punjab 36.0 34.9 18.4 411 34.9 18.6
Rajasthan 35.3 40.6 15.8 38.8 41.4 16.0
Tamil Nadu 37.7 32.9 19.7 41.6 30.4 20.0
UP (East) 36.4 39.5 16.8 39.6 40.8 16.9
UP (West) 29.7 38.4 24.3 334 37.4 26.2
West Bengal and A&N 31.4 42.2 22.3 34.4 421 20.7
All India 33.2 40.6 18.7 36.3 41.2 18.0
-y (bps) 60 244 (154) 53 173 (165)

Source: TRAI, Kotak Institutional Equities estimates
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MNP requests remained elevated at ~12 mn, indicating high competitive intensity to acquire subscribers
I Exhibit 17: Mobile Number Portability (MNP) requests (mn, %), November 2021 onward

mn @ MNP requests (LHS) % of subs base (RHS) %
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Source: TRAI, Kotak Institutional Equities

Bharti gained market share in 14/22 circles in May 2024 with big gains in Mumbai and Kerala, while it lost significant share in Odisha

I Exhibit 18: Wireless subscriber market share across circles for Bharti (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
Bharti
Andhra Pradesh 39.4 398 40. 403 404 404 403 403 403 402 403 404 405 022 1.08
Assam 442 443 443 448 450 450 4571 452 4571 448 448 449 450 0.14 0.19 0.80
Bihar 439 439 438 438 437 437 439 438 436 437 436 432 431 (0.09) (0.43) (0.78)
Delhi 315 317 317 316 318 319 320 320 320 320 321 322 322 0.01 0.08 063
Gujarat 172 172 173 173 175 175 176 176 178 178 180 182 182 019 1.01
Haryana 247 248 250 252 255 256 257 259 259 261 264 264 264 0.03 0.02 1.67
Himachal Pradesh 39.0 397 393 399 400 402 402 403 404 404 407 405 405 (0.05) (0.22) 1.48
J&K 48.4 484 483 483 484 484 484 484 487 489 493 496 497 0.13 0.37 1.35
Karnataka 478 480 482 483 483 482 482 482 481 480 4871 480 480 0.04 (0.11) 0.15
Kerala 19.1 191 192 195 196 197 199 200 201 202 203 205 207 0.24 043 167
Kolkata 236 236 236 236 237 238 237 239 238 240 241 241 241 0.03 0.05 0.52
Madhya Pradesh 20.0 201 201 202 203 203 203 203 203 203 203 203 202 0.05 (0.12) 024
Maharashtra 231 231 230 229 228 228 229 231 231 232 233 235 236 024 044
Mumbai 295 294 295 296 295 292 292 291 291 292 292 293 296 0.25 0.34 0.07
North East 483 487 488 490 494 495 496 498 498 498 501 50.1 50.0 (0.09) (0.05) 1.71
Odisha 340 341 341 341 344 342 346 345 344 345 345 345 343 (0.19) (0.18) 0.34
Punjab 347 348 349 352 354 357 357 357 356 357 359 359 360 0.15 0.10  1.31
Rajasthan 356 356 358 356 351 350 349 350 351 351 352 351 353 0.10 0.07 (0.32)
Tamil Nadu 358 365 367 368 370 370 371 372 372 371 375 376 377 0.15 026 194
UP (East) 368 368 366 366 367 367 366 365 363 364 365 365 364 (0.05) (0.10) (0.36)
UP (West) 294 294 293 291 294 294 296 296 296 296 297 297 297 0.02 (0.02) 027
West Bengal and A&N 301 303 303 305 307 308 309 310 310 311 313 314 314 0.17 1.30
All India 326 327 327 328 328 329 329 330 330 330 331 33.1 33.2 0.05 0.07 0.60

Source: TRAI, Kotak Institutional Equities estimates
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R-Jio gained market share in 17/22 circles during May 2024 with big gains in Kolkata, Odisha, MP, NE, Haryana and Punjab

I Exhibit 19: Wireless subscriber market share across circles for Reliance Jio (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
R-Jio
Andhra Pradesh 37.1 372 377 37.9 382 385 38.6 387 389 390 39.1 39.3 39.3 (0.02) 020 217
Assam 354 355 357 355 354 356 359 360 365 372 376 379 379 0.01 031 246
Bihar 409 410 413 418 421 422 423 425 428 428 429 433 434 0.11 0.47 246
Delhi 350 352 3583 352 352 353 353 353 356 358 358 358 359 0.05 0.08 0.82
Gujarat 421 4271 423 426 432 435 439 442 450 452 457 463 465 0.18 0.81 4.40
Haryana 311 31.0 314 318 320 321 321 321 3283 325 328 329 331 0.20 026 197
Himachal Pradesh 377 376 376 373 374 378 377 376 378 378 380 380 380 0.02 (0.02) 0.30
J&K 420 4271 424 423 424 424 424 425 422 420 417 416 416 (0.02) (0.14) (0.46)
Karnataka 335 337 339 345 349 352 354 356 358 360 361 363 363 0.02 018 275
Kerala 242 243 244 245 248 251 253 256 258 259 260 26.1 26.3 0.17 028 212
Kolkata 43.6 437 439 4471 4471 445 445 449 455 457 461 464 468 0.40 0.68 323
Madhya Pradesh 512 514 518 520 524 527 53.0 534 537 540 542 544 547 0.34 0.56 3.53
Maharashtra 4471 445 449 453 456 459 460 461 463 466 466 468 467 (0.06) 0.06 2683
Mumbai 363 368 368 366 36.8 37.1 371 374 377 381 382 384 385 0.12 030 217
North East 333 334 335 335 333 335 336 336 338 341 340 341 34.4 0.27 040 1.18
Odisha 426 426 428 42.8 436 440 444 446 448 449 45.1 45.4 45.7 0.34 0.66 3.12
Punjab 326 326 329 334 336 338 340 340 341 343 346 347 349 0.20 0.27 230
Rajasthan 395 397 399 39.6 39.1 39.1 39.6 39.8 40.1 402 404 406 40.6 0.06 0.24 1.09
Tamil Nadu 313 319 320 321 322 323 324 326 327 326 328 329 329 (0.01) 0.07 1.64
UP (East) 361 362 366 369 373 376 380 383 387 389 392 393 395 0.17 032 342
UP (West) 362 363 365 367 372 374 376 378 380 381 382 383 384 0.18 022 228
West Bengal and A&N 40.6 405 407 409 410 413 414 417 419 421 421 421 422 0.12 0.09 1.64
All India 382 384 386 388 391 393 395 397 400 40.1 403 405 40.6 0.12 0.30 244

Source: TRAI, Kotak Institutional Equities estimates

Vi lost market share in 20/22 circles during May 2024 with big losses in Mumbai and Gujarat, while it gained share in Haryana and
Punjab

I Exhibit 20: Wireless subscriber market share across circles for Vodafone Idea (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
Vi
Andhra Pradesh 139 138 138 136 134 132 132 131 13.0 129 129 128 12.8 (0.07) (0.09) (1.09)
Assam 7.7 7.6 7.4 7.2 7.1 6.9 6.8 6.6 6.3 6.1 59 59 5.8 (0.06) (0.09) (1.85)
Bihar 8.8 8.7 8.6 8.6 8.4 8.3 8.3 8.2 8.1 8.0 8.1 8.1 8.0 (0.03) (0.03) (0.87)
Delhi 303 300 299 301 299 297 297 296 294 292 292 290 29.0 (0.03) (0.16) (1.31)
Gujarat 33.1 330 328 326 326 322 319 315 316 314 314 314 312 (0.21) (0.19) (1.89)
Haryana 27.4 27.3 269 26.7 26.5 262 26.0 25.7 25.4 25.3 254 252 25.3 0.05 0.11) (2.12)
Himachal Pradesh 5.0 4.9 4.8 4.7 4.6 4.6 4.6 4.6 4.6 4.5 4.5 4.5 4.5 (0.04) (0.07) (0.57)
J&K 2.8 2.6 2.6 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.4 2.4 (0.06) (0.08) (0.38)
Karnataka 103  10.1 10.0 10.1 10.0 10.1 9.9 9.8 9.8 9.7 9.6 9.6 9.5 (0.04) (0.03) (0.79)
Kerala 338 336 334 331 329 326 325 323 322 322 323 322 321 (0.07) (0.15) (1.67)
Kolkata 237 236 234 233 232 227 228 227 224 224 223 224 224 (0.03) 011 (1.33)
Madhya Pradesh 220 218 215 212 209 207 205 202 199 197 196 194 19.2 (0.19) (0.33) (2.79)
Maharashtra 26.1 257 254 252 250 249 247 245 242 239 239 237 236 (0.10) (0.24) (2.41)
Mumbai 329 329 329 330 329 330 329 328 324 320 319 316 31.3 (0.37) (0.63) (1.58)
North East 7.4 7.5 7.4 7.2 7.0 6.8 6.7 6.5 6.3 6.2 6.0 6.0 5.9 (0.09) (0.17) (1.57)
Odisha 4.7 4.8 4.7 4.6 4.6 4.6 4.6 4.5 4.4 4.3 4.3 4.2 4.2 (0.06) (0.11) (0.56)
Punjab 197 196 194 193 192 189 189 186 185 184 184 183 18.4 0.09 0.01 (1.27)
Rajasthan 156 155 153 162 172 172 169 167 163 162 161 160 15.8 (0.17) (0.22) 022
Tamil Nadu 21.0 212 211 21.0 209 207 206 204 203 199 199 198 19.7 (0.08) (0.21) (1.27)
UP (East) 184 183 182 180 179 176 173 171 171 170 170 169 168 0.12) (0.26) (1.59)
UP (West) 25.9 25.8 257 25.7 285 7283 249 24.7 24.6 24.6 244 244 24.3 (0.14) (0.18) (1.69)
West Bengal and A&N 24.8 247 246 24.4 241 23.7 23.5 232 23.0 22.8 226 225 22.3 (0.19) (0.25) (2.52)
All India 202 201 199 199 198 196 194 193 19.1 189 189 18.8 18.7 (0.11) (0.20) (1.54)

Source: TRAI, Kotak Institutional Equities estimates
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Bharti gained VLR market share in 10/22 circles in May 2024, with big gains in Delhi, Mumbai, HP and Punjab, while it lost significant
share in Bihar, UP (both W and E) and Hexacom (Rajasthan and NE) circles

I Exhibit 21: VLR subscriber market share across circles for Bharti Airtel (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
Bharti
Andhra Pradesh 43.0 429 430 43.6 436 435 435 434 434 437 437 435 43.5 (0.01) (0.18) 0.48
Assam 482 484 486 487 489 487 491 493 497 496 496 493 492 (0.08) (0.34) 1.03
Bihar 461 459 462 465 462 453 456 455 457 461 462 460 453 (0.73) (0.90) (0.79)
Delhi 376 376 383 379 383 377 363 368 372 371 366 359 378 1.89 122 015
Gujarat 203 200 207 208 210 210 197 2083 204 203 202 196 203 0.73 0.13 (0.03)
Haryana 292 30.1 301 307 308 306 305 314 317 321 314 314 317 0.21 027 244
Himachal Pradesh 41.3 414 402 411 420 415 412 413 413 436 443 444 452 0.73 0.86 3.90
J&K 49.7 497 499 49.8 490 489 50.6 516 51.8 52.2 53.1 52.9 53.1 0.17 0.01 343
Karnataka 51.9 519 519 52.1 519 51.5 513 51.3 50.8 51.1 512 512 51.4 0.17 0.21 (0.06)
Kerala 19.9 200 20.7 21.0 213 216 21.8 227 238 222 223 221 22.4 0.30 015 249
Kolkata 2563 257 263 250 247 240 245 250 250 258 259 256 255 (0.10) (0.43) 0.16
Madhya Pradesh 228 23.0 231 229 229 231 228 230 231 229 231 232 231 0.10) 0.05 033
Maharashtra 259 260 256 263 265 265 260 260 259 260 261 258 @261 0.03 020
Mumbai 319 317 311 31.0 306 313 311 322 312 315 310 298 306 0.80 (0.38) (1.25)
North East 51.1 50.4 522 51.7 52.0 52.1 52.1 523 529 53.8 534 528 52.4 (0.39) (1.01) 1.38
Odisha 384 384 393 394 392 398 401 400 398 393 393 388 387 0.11 (0.65) 0.26
Punjab 39.3 399 396 39.1 395 396 39.7 406 409 412 409 407 41.1 0.18 1.81
Rajasthan 385 390 395 397 383 383 383 387 387 388 392 393 388 (0.51) (0.36) 0.32
Tamil Nadu 388 390 393 393 395 396 393 396 405 412 414 417 416 (0.04) 024 286
UP (East) 405 397 400 400 40.0 398 404 402 408 403 408 40.1 39.6 (0.53) (1.15) (0.91)
UP (West) 328 333 333 333 333 336 335 344 356 348 346 340 334 (0.64) (1.23) 0.63
West Bengal and A&N 313 321 318 324 318 319 324 325 331 340 343 347 344 (0.32) 0.07 3.08
All India 357 357 359 360 359 359 358 360 363 364 364 362 363 0.01 (0.19) 0.53

Source: TRAI, Kotak Institutional Equities estimates

R-Jio gained VLR market share in 16/22 circles during May 2024 with big gains in Bihar, Assam, NE, Rajasthan, UP (E) and WB, while it
lost significant market share in Delhi, UP(W) and HP

I Exhibit 22: VLR subscriber market share across circles for Reliance Jio (%)

Change

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 MoM 1QTDFY25 YoY
R-Jio
Andhra Pradesh 365 371 368 367 369 373 374 378 380 379 381 384 387 0.28 0.55 214
Assam 378 378 377 378 379 383 383 384 384 390 397 404 412 0.78 1.54 342
Bihar 426 427 427 427 433 445 437 438 439 434 435 436 444 0.85 096 1.77
Delhi 382 388 388 391 39.0 392 401 40.3 400 402 406 413 40.3 (0.97) (0.29) 2.06
Gujarat 423 4471 431 436 439 441 452 452 452 455 457 46.1 458 0.28 0.14 3.50
Haryana 35.1 344 357 348 355 362 358 353 353 359 368 366 368 (0.05) 1.66
Himachal Pradesh 418 422 434 432 422 428 438 438 441 413 402 400 39.6 (0.43) (0.61) (2.20)
J&K 424 424 423 425 435 436 416 408 407 404 396 399 39.9 (0.02) 034 (2.51)
Karnataka 339 340 344 343 348 351 353 355 362 36.1 36.1  36.1 36.0 (0.13) (0.03) 2.11
Kerala 248 249 247 250 250 245 244 246 243 246 248 247 249 0.23 0.10 0.09
Kolkata 468 463 455 484 491 486 474 4710 475 462 466 470 47.5 0.52 091 0.75
Madhya Pradesh 523 525 527 537 540 540 545 545 548 555 555 557 56.0 0.31 0.50 3.67
Maharashtra 448 454 463 453 455 456  46.1 46.5 467 469 471 475 477 0.17 0.66 287
Mumbai 379 382 403 405 410 404 392 386 392 392 396 402 405 0.33 091 2.63
North East 359 367 349 356 356 356 359 359 356 350 353 363 37.1 0.77 1.72 113
Odisha 46.5 469 46.0 46.1 46.4 463 462 465 465 472 475 482 487 0.53 117 223
Punjab 338 338 347 360 361 363 354 348 347 346 348 348 349 0.05 0.13 1.05
Rajasthan 415 413 409 416 404 402 406 402 406 406 405 408 414 0.62 090 (0.08)
Tamil Nadu 313 314 314 311 312 312 317 319 310 303 303 299 304 0.52 0.09 (0.89)
UP (East) 377 384 382 388 389 396 391 392 392 398 396 40.1 40.8 0.61 113 3.04
UP (West) 37.1 368 365 3872 376 374 377 373 368 373 374 379 374 0.58 (0.03) 0.22
West Bengal and A&N 421 412 414 413 411 419 418 424 422 A14 413 415 421 0.83 (0.02)
All India 39.5 39.7 397 40.0 40.1 404 405 405 40.5 406 407 41.0 41.2 0.25 0.54 1.73

Source: TRAI, Kotak Institutional Equities estimates
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Vi lost VLR market share in 19/22 circles, with big loses in Mumbai, Delhi, Kerala, Kolkata and Haryana, while it gained significant

market share in UP (W)

I Exhibit 23: VLR subscriber market share across circles for Vodafone Idea (%)

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24

Vi

Andhra Pradesh 142 140 139 139 139 136 136 133 132
Assam 8.1 7.9 7.8 7.6 7.4 7.3 7.1 6.9 6.8
Bihar 8.7 87 8.6 8.3 8.2 8.0 8.4 8.6 8.3
Delhi 234 229 222 223 221 224 229 222 222
Gujarat 337 324 327 322 317 317 319 314 314
Haryana 293 293 283 286 281 277 282 278 277
Himachal Pradesh 59 59 5.8 5.2 5.3 6.3 5.0 5.2 5.0
J&K 2.7 2.6 2.5 2.5 2.4 2.4 2.5 2.5 2.4
Karnataka 9.9 9.5 9.2 9.2 9.0 9.1 9.1 9.0 8.9
Kerala 346 343 339 334 331 332 329 321 316
Kolkata 236 237 239 225 222 234 240 237 234
Madhya Pradesh 213 210 208 200 199 197 195 194 191
Maharashtra 248 243 240 242 238 237 236 235 233
Mumbai 293 282 277 272 272 275 288 285 288
North East 7.1 7.1 7.1 6.9 6.7 6.7 6.4 6.3 6.1
Odisha 49 49 4.8 4.8 4.7 4.6 4.7 4.6 4.5
Punjab 209 205 202 195 192 190 196 193 19.1
Rajasthan 15.8 155 154 15.3 172 174 17.1 17.0 16.7
Tamil Nadu 213 211 210 213 21.0 209 207 203 203
UP (East) 186 188 187 182 180 176 176 177 172
UP (West) 266 264 267 261 258 257 257 251 246
West Bengal and A&N 235 237 237 233 241 234 229 224 219
All India 19.7 194 193 191 191 19.0 19.0 188 18.6

Source: TRAI, Kotak Institutional Equities estimates
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Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

Percentage of companies covered by Kotak Institutional
70% - o o o
Equities, within the specified category.
60%
|:| Percentage of companies within each category for which
50% | Kotak Institutional Equities and or its affilates has
provided investment banking services within the previous
12 months.

o |
0% 34.9% * The above categories are defined as follows: Buy = We
31.6% expect this stock to deliver more than 15% returns over
30% A the next 12 months; Add = We expect this stock to deliver
5-15% returns over the next 12 months; Reduce = We

20% | 18.8% expect this stock to deliver -5-+5% returns over the next
14.7% 12 months; Sell = We expect this stock to deliver less than
8.5% -5% returns over the next 12 months. Our target prices
10% ~ : are also on a 12-month horizon basis. These ratings are
2.9% 1.8% 11% used illustratively to comply with applicable regulations. As
of 31/03/2024 Kotak Institutional Equities Investment

BUY ADD REDUCE SELL Research had investment ratings on 272 equity securities.

0%

Source: Kotak Institutional Equities

As of June 30, 2024

Coverage view

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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