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Definitions:

1. AGR - ‘Adjusted
Gross Revenue’ defined
as gross revenue minus
access and pass-through
charges

2. NLD - ‘National Long
Distance’, which is a part
of core mobile revenue
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INDIA

Market Share TRACKER

One-offs in Bharti has pulled its AGR market share up

Industry AGR (incl. NLD) grew 14.7% YoY / 3.7% QoQ to Rs457bn on continued
growth in subscriber (sub) base; 4G and postpaid sub adds also contributed to
ARPU improvement. In past two quarters, Bharti Airtel’s (Bharti) AGR was inflated
due to other income of Rs13bn and Rs10bn. Its AGR growth of 1.3% QoQ came in
line with its quarterly filing. Its AGR (incl. NLD) market share rose 60bps YoY to
32.7% adjusted for higher other income. VIL’s AGR (incl. NLD) market share was
disappointing at <20%; circle-wise analysis shows VIL has only three circles with
>25% AGR market share. RJio’s AGR (incl. NLD) grew 10.5% QoQ (on low base) /
17.5% YoY, and its market share rose 100bps YoY to 39.5%.

» Industry AGR (incl. NLD) rose 14.7% YoY / 3.7% QoQ to Rs457bn. Despite no
tariff hike, industry AGR continued to rise on sustained growth in sub-base, shift to
4G from 2G, and rising postpaid subs. It also includes other income such as dividend
of Rs13bn in Q4FY21 and Rs10bn in Q1FY22 for Bharti, which optically helped
AGR. Industry GR has grown at a slower rate of 1.9% YoY on nil IUC revenue in
Q1FY22, while it has increased by only 0.2% QoQ to Rs493bn.

» Bharti’s AGR (incl. NLD) up 24.4% YoY / 1.3% QoQ to Rs160bn. Bharti’'s AGR
benefitted from higher other income (dividend received from Indus Towers and
Nettle Infrastructure); thus its RMS for past two quarters has been inflated and may
decline in Q2FY22 with normalisation of other income. Bharti’'s AGR market share
stood at 34.9% though, adjusted for other income of Rs10bn, it was 32.7% in
Q1FY22 (up 60bps YoY).

» VIL’s AGR (incl. NLD) market share at just 18.6%. VIL’'s AGR (incl. NLD) dipped
0.6% YoY / 2.5% QoQ to Rs85bn on loss of subs, while decline in 4G and postpaid
subs hurt its ARPU. Its market share has shrunk significantly to <20% even if we
adjust for Bharti’s one-off income. Our circle-wise analysis show VIL's market share
has dipped to ‘low to mid single digit’ in all C circles, and is in teens in 11 circles. The
only circle where its market share is in a respectable position is Kerala. Huge efforts
will be required to pull the market share up from these levels.

» RJio’s AGR (incl. NLD) rose 17.5% YoY / 10.5% QoQ to Rs181bn. QoQ growth is
higher for RJio due to low base from probably some one-offs in the previous quarter.
Its revenues have grown 3.8% from its Q3FY21 AGR, which is more representative.
Its AGR (incl. NLD) market share stood at 39.5%, up 100bps YoY. RJio has been
growing well across circle categories with YoY growth of 19.6% / 17.2% / 16% /
17.3% across Metro / A / B / C circles, which is impressive. It has the additional
benefit from good acceptance of the new Jiophone offer. However, we are surprised
at the revenue growth in ISP category (Rs690mn only), which has been volatile and
low despite while steady growth in subs.

RJio’s AGR (including NLD) market share continued to rise

AGR (incl. NLD, Rs bn) AGR (incl. NLD) market share (%)
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1
Company FY21 FY21 FY21 FY21 FY22 | FY21 FY21 FY21 FY21 FY22
Bharti Airtel 128 133 139 157 160 32.2 32.2 31.9 35.8 34.9
Vodafone Idea 86 88 92 87 85 215 21.3 211 19.8 18.6
RJio 154 161 174 163 181 38.6 39.0 40.0 37.1 39.5
BSNL / MTNL 31 31 30 32 31 7.8 7.5 7.0 7.3 6.9

Source: TRAI, I-Sec research

Please refer to important disclosures at the end of this report
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Table 1: AGR (including NLD) performance by operator

Rs bn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22  QoQ (%) YoY (%)
Bharti 128 133 139 157 160 1.3 24.4
Vodafone Idea 86 88 92 87 85 (2.5) (0.6)
RJio 154 161 174 163 181 10.5 17.5
BSNL / MTNL 31 31 30 32 31 (2.1) 1.9
Total 399 413 435 440 457 3.7 14.7

Source: TRAI, I-Sec research

Table 2: Operator AGR (including NLD) market share trend

% Q1FY21 _ Q2FY21 _ Q3FY21 __ Q4FY21 | QIFY22 _ QoQ (%) __ YoY (%)
Bharti 322 322 31.9 35.8 34.9 -82 bp 275 bp
Vodafone India 215 21.3 21.1 19.8 186  -119bp  -285bp
RJio 38.6 39.0 40.0 37.1 39.5 242 bp 97 bp
BSNL / MTNL 7.8 75 7.0 7.3 6.9 -41 bp -86 bp

Source: TRAI, I-Sec research

Table 3: Operators’ YoY incremental AGR (including NLD)

Rs bn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22
Bharti 25.4 314 26.4 35.8 313
Vodafone India (10.6) (2.6) (2.9) (21.8) (0.5)
RJio 44.9 44.3 454 26.9 27.0
BSNL / MTNL 15 14.2 105 6.3 0.6
Total 61.2 87.2 79.4 47.2 58.4

Source: TRAI, |-Sec research

Table 4: Operators’ YoY incremental AGR (including NLD) market share

Rs bn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22
Bharti 415 36.0 33.2 75.9 53.7
Vodafone India (17.3) (3.0) (3.7) (46.2) (0.8)
RJio 73.4 50.8 57.2 56.9 46.2
BSNL / MTNL 2.4 16.2 13.2 134 1.0

Source: TRAI, I-Sec research

Table 5: Gross revenue (GR) performance by operator

Rs bn Q1FY21 _ Q2FY21 _ Q3FY21 _ Q4FY21 _ QIFY22__ QoQ (%) _ YoY (%)
Bharti 157 164 177 176 180 2.1 15.0
Vodafone India 123 120 122 109 103 (5.7) (16.7)
RJio 180 189 200 181 188 38 45
BSNL / MTNL 24 26 25 26 22 (13.4) (8.4)
Total 484 499 525 492 493 0.2 1.9

Source: TRAI, I-Sec research

Table 6: Operator GR market share trend

% Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (bp)  YoY (bp)
Bharti 32.3 32.9 33.7 35.9 36.5 68 bp 419 bp
Vodafone India 25.4 24.1 23.3 221 20.8 -130 bp -463 bp
RJio 37.2 37.9 38.2 36.8 38.1 133 bp 95 bp
BSNL / MTNL 5.1 5.2 4.8 5.3 4.5 -71 bp -51 bp

Source: TRAI, I-Sec research

Table 7: Operators’ YoY incremental GR market share

Rs bn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22
Bharti 28.2 34.0 34.1 16.6 23.6
Vodafone India (5.6) (2.8) (6.0) (29.0) (20.5)
RJio 40.1 41.9 48.6 21.2 8.1
BSNL / MTNL 10.6 10.8 11.2 10.6 (2.1)

Source: TRAI, I-Sec research

Table 8: Operator incremental GR market share (YoY) trend

% Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22
Bharti 43.5 40.5 38.8 85.5 261.3
Vodafone India (8.7) (3.4) (6.8) (149.5) (227.7)
RJio 62.0 50.0 55.3 109.3 89.3
BSNL / MTNL 16.4 12.9 12.7 54.7 (22.9)

Source: TRAI, |-Sec research
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Table 9: Bharti Airtel's AGR performance by circle (based on AGR)

Rs mn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (%) YoY (%) FY20 FY21 YoY (%)
Metros

Delhi 4,680 5,099 5,326 7,106 5,750 (19.1) 22.9 21,544 22,211 3.1
Mumbai 2,960 3,222 3,498 4,176 3,515 (15.8) 18.7 11,972 13,856 15.7
Kolkata 1,670 1,771 1,827 2,019 1,980 (1.9) 18.6 6,455 7,288 12.9
A' Circle

Maharashtra 5,940 6,817 7,714 9,299 9,275 (0.3) 56.1 19,229 29,770 54.8
Gujarat 2,710 3,314 3,635 5,031 4,726 (6.1) 74.4 8,490 14,689 73.0
A.P. 11,120 11,538 12,481 13,823 14,562 5.4 31.0 36,338 48,962 34.7
Karnataka 11,640 11,980 12,521 13,780 13,403 (2.7) 15.1 40,471 49,921 23.4
T.N. 10,400 10,487 11,185 12,443 12,712 2.2 22.2 36,080 44,515 23.4
B' Circle

Kerala 2,390 2,804 2,982 3,304 3,560 7.8 48.9 6,979 11,479 64.5
Punjab 3,410 3,636 3,930 5,078 5,074 (0.1) 48.8 11,167 16,054 43.8
Haryana 1,490 1,689 1,744 2,263 2,319 2.5 55.6 3,914 7,186 83.6
U.P.(W) 4,370 4,729 4,938 5,870 6,823 16.2 56.1 10,904 19,907 82.6
U.P.(E) 7,730 8,137 8,354 9,128 11,621 27.3 50.3 20,896 33,349 59.6
Rajasthan 6,150 6,200 6,358 6,739 7,765 15.2 26.3 19,121 25,447 33.1
M.P. 3,880 4,302 4,556 5,344 5,591 4.6 441 12,380 18,083 46.1
W.B. 3,610 3,889 3,886 4,202 4,737 12.7 31.2 11,226 15,587 38.8
C' Circle

H.P. 990 1,027 1,091 1,198 1,326 10.7 34.0 3,044 4,306 41.4
Bihar 7,140 7,968 7,774 8,929 10,520 17.8 47.3 21,231 31,811 49.8
QOdisha 2,870 2,926 3,009 3,496 3,772 7.9 31.4 8,916 12,301 38.0
Assam 2,560 2,818 2,921 3,365 3,509 4.3 37.1 7,978 11,665 46.2
N.E. 1,530 1,609 1,920 1,883 2,229 18.4 45.7 4,865 6,942 42.7
J&K 1,660 1,686 1,753 2,019 2,193 8.6 32.1 3,243 7,118 119.5
Total 1,00,900 1,07,649 1,13,402 1,30,494 1,36,961 5.0 35.7 3,26,442 4,52,445 38.6
YoY (%) change 35.1 47.6 39.3 34.0 35.7

Source: TRAI, I-Sec research

Table 10: Bharti Airtel's AGR market share

% Q1FY21  Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (bp) YoY (bp) FY20 FY21 YoY (bp)
Metros

Delhi 40.9 37.0 34.6 42.8 38.0 -480bp  -293 bp 40.3 38.8 -146 bp
Mumbai 28.2 30.7 28.9 32.2 29.0 -324 bp 72 bp 25.5 30.1 456 bp
Kolkata 27.8 26.7 25.9 30.3 28.0 -229bp 19 bp 29.8 27.7 -217 bp
‘A' Circle

Maharashtra 20.5 21.0 22.4 27.3 26.3 -102 bp 573 bp 18.9 22.9 397 bp
Gujarat 14.2 15.5 16.3 21.1 19.5 -166 bp 532 bp 12.7 17.0 426 bp
A.P. 37.0 37.6 38.7 41.5 42.0 48 bp 503 bp 35.9 38.8 288 bp
Karnataka 51.4 51.4 51.5 54.9 53.7 -119bp 233 bp 50.3 52.4 204 bp
T.N. 35.8 36.7 36.5 41.2 39.7 -147bp 388 bp 36.4 37.6 116 bp
‘B' Circle

Kerala 19.9 18.1 18.4 21.0 21.8 79 bp 190 bp 13.6 19.3 575 bp
Punjab 28.8 28.5 29.1 37.6 354 -221bp 650 bp 27.2 31.1 394 bp
Haryana 20.9 20.8 22.6 31.5 28.9  -258 bp 806 bp 18.1 23.8 573 bp
U.P.(W) 24.5 28.6 28.0 32.6 33.6 101 bp 910 bp 21.0 28.4 747 bp
U.P.(E) 34.1 33.6 33.2 39.3 40.3 91 bp 619 bp 29.8 35.0 518 bp
Rajasthan 32.2 32.2 31.6 35.1 35.9 79 bp 373 bp 30.1 32.7 263 bp
M.P. 18.5 19.2 19.2 21.8 21.6 -27 bp 312 bp 17.6 19.8 212 bp
W.B. 22.9 23.6 22.7 24.7 25.4 68 bp 250 bp 23.1 235 41 bp
‘C' Circle

H.P. 35.3 34.4 33.8 36.5 37.6 115 bp 235 bp 33.5 35.0 145 bp
Bihar 32.3 34.3 32.5 36.4 39.0 262 bp 672 bp 31.5 33.9 241 bp
Odisha 31.2 31.5 30.6 33.6 34.2 61 bp 300 bp 30.7 31.8 102 bp
Assam 34.6 36.9 36.4 38.8 39.1 36 bp 450 bp 33.2 36.8 356 bp
N.E. 40.1 40.4 43.2 44.0 45.6 157 bp 544 bp 40.5 42.0 149 bp
J&K 46.5 46.0 45.7 48.1 48.0 -10 bp 152 bp 33.3 46.6 1328 bp
Total 30.2 30.5 30.4 34.7 34.3 -39 bp 407 bp 28.6 31.5 288 bp

Source: TRAI, I-Sec research
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Table 11: Vodafone-ldea's AGR performance by circle

Rs mn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (%) YoY (%) FY20 FY21  YoY (%)
Metros

Delhi 350 1,851 2,162 2,440 1,529 (37.3) 337.5 9,993 6,802 (31.9)
Mumbai 2,556 2,340 3,437 3,470 3,123 (10.0) 22.2 16,549 11,804 (28.7)
Kolkata 1,552 1,600 1,841 1,594 1,614 1.3 4.0 7,537 6,586 (12.6)
‘A' Circle

Maharashtra 8,403 9,060 9,261 8,460 7,980 (5.7) (5.0) 40,855 35,184 (13.9)
Gujarat 5,875 6,368 6,742 6,797 6,691 (1.6) 13.9 26,800 25,782 (3.8)
AP. 4,248 4,438 4,113 4,071 3,911 (3.9) (7.9) 19,451 16,869 (13.3)
Karnataka 2,630 2,713 2,690 2,581 2,360 (8.6) (10.3) 12,979 10,614 (18.2)
T.N. 6,016 5,650 6,203 5,731 5,866 2.4 (2.5) 24,232 23,600 (2.6)
‘B' Circle

Kerala 4,496 6,897 6,973 6,401 6,512 1.7 44.8 27,057 24,767 (8.5)
Punjab 1,831 2,204 2,374 2,436 2,356 (3.3) 28.7 8,949 8,845 (1.2)
Haryana 1,428 1,383 1,347 1,341 1,370 2.2 (4.0) 4,632 5,498 18.7
U.P.(W) 3,771 3,290 3,348 2,844 3,564 25.3 (5.5) 13,148 13,253 0.8
U.P.(E) 3,505 3,842 3,148 2,110 3,530 67.3 0.7 13,662 12,604 (7.7)
Rajasthan 2,622 2,481 2,385 2,238 2,424 8.3 (7.6) 9,032 9,727 7.7
M.P. 3,524 3,958 4,012 3,681 3,872 5.2 9.9 15,339 15,174 (1.1)
W.B. 3,125 3,311 3,020 2,550 2,938 15.2 (6.0) 11,729 12,005 24
‘C' Circle

H.P. 74 120 134 132 140 6.2 89.7 495 460 (7.2)
Bihar 1,144 1,445 1,263 1,015 1,228 20.9 7.3 4,422 4,867 10.1
Odisha 392 309 273 616 348 (43.6) (11.3) 1,931 1,589 (17.7)
Assam 669 628 692 595 607 2.1 (9.2) 3,115 2,584 (17.1)
N.E. 355 372 369 328 328 (0.0) (7.4) 1,329 1,423 7.1
J&K 89 103 99 93 91 (1.6) 2.8 353 383 8.3
Total 58,654 64,358 65,885 61,523 62,382 1.4 6.4 2,73,589 2,50,419 (8.5)
YoY (%) change (12.7) 2.8 1.2 (21.8) 6.4

Source: TRAI, I-Sec research

Table 12: Vodafone-ldea's AGR market share by circle

% Q1FY21  Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (bp) YoY (bp) FY20 FY21 YoY (bp)
Metros

Delhi 3.1 134 14.1 14.7 10.1 -459 bp 705 bp 18.7 11.9 -680 bp
Mumbai 24.4 22.3 28.4 26.8 25.7 -102 bp 135 bp 35.3 256  -965 bp
Kolkata 25.8 24 .1 26.1 23.9 228 -108bp  -301 bp 34.8 25.0 -983 bp
‘A' Circle

Maharashtra 29.1 28.0 26.8 24.8 226 -223bp  -646 bp 40.3 271 -1317 bp
Gujarat 30.7 29.8 30.3 28.6 27.6 -98bp  -311bp 40.1 29.8 -1034 bp
AP. 14.1 14.4 12.8 12.2 11.3 -95bp  -284 bp 19.2 13.4  -585bp
Karnataka 11.6 11.6 11.1 10.3 9.5 -82bp -215bp 16.1 11.1 -500 bp
T.N. 20.7 19.8 20.2 19.0 18.3 -64bp  -240 bp 24.5 19.9 -454 bp
‘B' Circle

Kerala 375 44.4 43.0 40.8 40.0 -83 bp 244 bp 52.6 41.7 -1092 bp
Punjab 15.5 17.2 17.6 18.0 16.4  -160 bp 93 bp 21.8 171 -463 bp
Haryana 20.0 17.0 17.4 18.7 171 -158 bp  -290 bp 214 18.2 -318bp
U.P.(W) 21.2 19.9 18.9 15.8 17.6 176 bp  -360 bp 25.3 18.9 -636 bp
U.P.(E) 15.4 15.8 12.5 9.1 12.2 313bp  -322bp 19.5 13.2  -626 bp
Rajasthan 13.7 12.9 11.9 11.7 11.2 -46bp  -251 bp 14.2 125 -171bp
M.P. 16.8 17.7 16.9 15.0 14.9 -10bp  -182bp 21.9 16.6  -528 bp
W.B. 19.8 20.1 17.7 15.0 15.8 75bp  -407 bp 241 18.1 -602 bp
‘C' Circle

H.P. 2.6 4.0 4.1 4.0 4.0 -4 bp 135 bp 5.5 3.7 -172bp
Bihar 5.2 6.2 5.3 4.1 4.6 42 bp -62 bp 6.6 52 -137bp
Odisha 4.3 3.3 2.8 5.9 3.1 276 bp  -111 bp 6.7 4.1 -256 bp
Assam 9.1 8.2 8.6 6.9 6.8 -8bp  -228 bp 13.0 8.1 -482 bp
N.E. 9.3 9.3 8.3 7.7 6.7 -96bp  -259 bp 11.1 8.6 -246 bp
J&K 2.5 2.8 2.6 2.2 2.0 -21 bp -49 bp 3.6 25 -113bp
Total 17.6 18.2 17.7 16.3 15.6 -73bp -195bp 24.0 174 -655bp

Source: TRAI, I-Sec research
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Table 13: Reliance Jio's AGR performance by circle

Rs mn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (%) YoY (%) FY20 FY21 YoY (%)
Metros

Delhi 6,140 6,601 7,528 7,013 7,497 6.9 22.1 20,042 27,283 36.1
Mumbai 4,816 4,800 4,990 5,159 5,367 4.0 11.4 15,969 19,764 23.8
Kolkata 2,178 2,472 2,738 2,484 2,849 14.7 30.8 6,531 9,873 51.2
‘A" Circle

Maharashtra 13,203 14,524 15,647 14,331 16,202 13.1 22.7 38,110 57,704 51.4
Gujarat 9,207 9,782 10,560 10,456 11,257 7.7 22.3 28,476 40,004 40.5
A.P. 11,677 12,124 12,984 12,412 13,102 5.6 12.2 38,546 49,197 27.6
Karnataka 6,808 7,096 7,446 7,049 7,610 8.0 11.8 23,016 28,399 23.4
T.N. 9,986 10,332 11,153 10,866 11,480 5.6 15.0 33,383 42,337 26.8
‘B' Circle

Kerala 3,508 3,826 4,197 4,111 4,475 8.9 27.6 11,309 15,642 38.3
Punjab 5,328 5,474 5,747 4,803 5,234 9.0 (1.8) 17,605 21,352 21.3
Haryana 3,424 3,517 3,697 3,308 3,591 8.6 4.9 11,487 13,945 21.4
U.P.(W) 8,334 7,879 8,477 8,124 8,891 9.4 6.7 24,910 32,814 31.7
U.P.(E) 10,650 11,361 12,435 11,687 12,900 10.4 21.1 33,484 46,134 37.8
Rajasthan 9,480 9,655 10,332 9,961 10,679 7.2 12.7 33,193 39,428 18.8
M.P. 12,753 13,274 14,323 14,230 15,545 9.2 21.9 39,519 54,580 38.1
W.B. 8,249 8,639 9,419 9,219 10,261 11.3 24.4 24,220 35,526 46.7
‘C' Circle

H.P. 1,490 1,602 1,744 1,721 1,831 6.4 22.9 4,792 6,557 36.8
Bihar 13,156 13,391 14,505 13,742 14,774 7.5 12.3 40,511 54,794 35.3
Odisha 5,275 5,561 6,014 5,773 6,374 10.4 20.8 16,288 22,623 38.9
Assam 3,744 3,890 4177 4,096 4,426 8.1 18.2 12,032 15,906 32.2
N.E. 1,666 1,773 1,949 1,914 2,059 7.6 23.6 5,108 7,303 43.0
J&K 1,526 1,577 1,755 1,771 2,032 14.7 33.2 5,364 6,630 23.6
Total 1,52,599 1,59,151 1,71,817 1,64,228 1,78,436 8.7 16.9 4,83,894 6,47,795 33.9
YoY (%) change 41.3 38.0 36.0 22.3 16.9

Source: TRAI, I-Sec research

Table 14: Reliance Jio's AGR market share by circle

% Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (bp) YoY (bp) FY20 FY21 YoY (bp)
Metros

Delhi 53.7 47.9 49.0 42.3 49.6 731bp -415bp 37.5 47.7 1021 bp
Mumbai 459 45.7 41.3 39.8 44.2 445bp -171bp 34.0 42.9 888 bp
Kolkata 36.3 37.3 38.9 37.3 40.3 301 bp 401 bp 30.2 37.5 729 bp
‘A' Circle

Maharashtra 45.6 44.8 45.3 421 45.9 382 bp 23 bp 37.6 44.4 687 bp
Gujarat 48.1 45.7 47.4 43.9 46.4 246bp  -169 bp 42.6 46.2 358 bp
A.P. 38.8 39.5 40.3 37.3 37.8 51bp -104 bp 38.1 38.9 89 bp
Karnataka 30.1 30.5 30.6 28.1 30.5 241 bp 44 bp 28.6 29.8 117 bp
T.N. 34.4 36.2 36.4 36.0 35.9 -10 bp 146 bp 33.7 35.7 205 bp
‘B' Circle

Kerala 29.3 24.6 25.9 26.2 27.5 127bp  -182bp 22.0 26.3 434 bp
Punjab 451 42.8 42.6 35.5 36.5 94bp -861bp 42.8 41.4 -146 bp
Haryana 48.0 43.2 47.9 46.1 448 -125bp -316 bp 53.1 46.2 -685 bp
U.P.(W) 46.8 47.7 48.0 451 43.8 -133bp  -295bp 47.9 46.9 -103 bp
U.P.(E) 46.9 46.9 49.4 50.4 447 -569bp  -225bp 47.8 48.4 64 bp
Rajasthan 49.6 50.1 51.4 51.9 493 -252bp -22 bp 52.3 50.7 -155bp
M.P. 60.7 59.4 60.5 58.2 60.0 182 bp -68 bp 56.3 59.6 332 bp
W.B. 52.3 52.4 55.1 54.2 55.0 79 bp 269 bp 49.8 53.5 375 bp
‘C' Circle

H.P. 53.1 53.6 54.0 52.4 51.9 -45bp  -115bp 52.8 53.3 48 bp
Bihar 59.6 57.6 60.6 56.1 548 -122bp  -473 bp 60.1 58.4 -170 bp
QOdisha 57.3 60.0 61.1 55.4 57.7 233 bp 45 bp 56.1 58.4 226 bp
Assam 50.6 50.9 52.1 47.2 49.4 218bp  -128 bp 50.1 50.1 5 bp
N.E. 43.7 44.5 43.9 44.7 421 -263bp  -160 bp 42.6 44.2 165 bp
J&K 42.7 43.0 45.8 42.2 44.5 228 bp 175 bp 55.1 43.4 -1171 bp
Total 45.7 45.0 46.1 43.6 44.7 103 bp  -103 bp 42.4 45.1 268 bp

Source: TRAI, I-Sec research
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Table 15: Industry AGR — based on circle-wise AGR

Rs bn Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 QoQ (%) YoY (%) FY20 FY21 YoY (%)
Metros

Delhi 11.4 13.8 15.4 16.6 15.1 (8.9) 32.3 53.5 57.2 7.0
Mumbai 10.5 10.5 12.1 13.0 12.1 (6.4) 15.8 46.9 46.1 (1.8)
Kolkata 6.0 6.6 7.0 6.7 71 6.1 17.8 21.6 26.4 21.7
‘A' Circle

Maharashtra 28.9 32.4 34.5 341 35.3 3.6 221 101.5 129.9 28.0
Gujarat 19.1 21.4 22.3 23.8 24.3 2.0 26.7 66.8 86.6 29.6
A.P. 30.1 30.7 32.3 33.3 34.7 4.1 15.3 101.3 126.3 24.7
Karnataka 22.6 23.3 24.3 25.1 24.9 (0.6) 10.2 80.4 95.3 18.5
T.N. 29.0 28.5 30.7 30.2 32.0 5.9 10.3 99.1 118.4 19.6
‘B' Circle

Kerala 12.0 15.5 16.2 15.7 16.3 3.8 36.0 51.5 59.4 15.5
Punjab 11.8 12.8 13.5 13.5 14.4 6.2 21.4 411 51.6 25.6
Haryana 71 8.1 7.7 7.2 8.0 11.6 12.2 21.7 30.2 39.4
U.P.(W) 17.8 16.5 17.7 18.0 20.3 12.8 13.9 52.0 70.0 34.6
U.P.(E) 22.7 24.2 25.2 23.2 28.9 24.4 27.2 70.1 95.3 35.9
Rajasthan 19.1 19.3 20.1 19.2 21.6 12.7 13.1 63.5 77.7 22.4
M.P. 21.0 22.4 23.7 24.5 25.9 59 23.3 70.2 91.5 30.4
W.B. 15.8 16.5 17.1 17.0 18.7 9.7 18.3 48.6 66.3 36.4
‘C' Circle

H.P. 2.8 3.0 3.2 3.3 3.5 7.4 25.6 9.1 12.3 35.6
Bihar 221 23.3 23.9 24.5 26.9 9.9 22.0 67.4 93.8 39.2
QOdisha 9.2 9.3 9.8 104 11.0 59 19.9 29.0 38.7 33.5
Assam 7.4 7.6 8.0 8.7 9.0 3.3 21.3 24.0 31.7 32.1
N.E. 3.8 4.0 4.4 4.3 4.9 14.3 28.3 12.0 16.5 37.6
J&K 3.6 3.7 3.8 4.2 4.6 8.9 27.9 9.7 15.3 57.0
Total 334.0 353.4 373.0 376.3 399.5 6.2 19.6 1,140.9 1,436.7 25.9
YoY (%) change 24.2 34.4 30.8 16.2 19.6

Source: TRAI, I-Sec research

Table 16: AGR market share by circle, Q1FY22

(%) Bharti Vodafone Idea RJio BSNL/ MTNL
Metros

Delhi 38.0 10.1 49.6 2.3
Mumbai 29.0 25.7 44 .2 1.1
Kolkata 28.0 22.8 40.3 8.9
‘A' Circle

Maharashtra 26.3 22.6 459 5.3
Gujarat 19.5 27.6 46.4 6.5
A.P. 42.0 11.3 37.8 8.9
Karnataka 53.7 9.5 30.5 6.3
T.N. 39.7 18.3 35.9 6.1
‘B' Circle

Kerala 21.8 40.0 27.5 10.8
Punjab 35.4 16.4 36.5 11.8
Haryana 28.9 171 44.8 9.2
U.P.(W) 33.6 17.6 43.8 5.0
U.P.(E) 40.3 12.2 447 2.8
Rajasthan 35.9 11.2 49.3 3.6
M.P. 21.6 14.9 60.0 3.5
W.B. 25.4 15.8 55.0 3.8
‘C' Circle

H.P. 37.6 4.0 51.9 6.5
Bihar 39.0 4.6 54.8 1.6
QOdisha 34.2 3.1 57.7 4.9
Assam 39.1 6.8 49.4 4.7
N.E. 45.6 6.7 421 5.6
J&K 48.0 2.0 44.5 5.5

Source: TRAI, I-Sec research
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Table 17: AGR market share by circle, Q4FY21

(%) Bharti Vodafone Idea RJio BSNL/ MTNL
Metros

Delhi 42.8 14.7 42.3 0.2
Mumbai 32.2 26.8 39.8 1.3
Kolkata 30.3 23.9 37.3 8.5
‘A' Circle

Maharashtra 27.3 24.8 421 5.8
Gujarat 21.1 28.6 43.9 6.3
A.P. 41.5 12.2 37.3 9.0
Karnataka 54.9 10.3 28.1 6.7
T.N. 41.2 19.0 36.0 3.9
‘B' Circle

Kerala 21.0 40.8 26.2 12.0
Punjab 37.6 18.0 35.5 8.9
Haryana 31.5 18.7 46.1 3.8
U.P.(W) 32.6 15.8 45.1 6.4
U.P.(E) 39.3 9.1 50.4 1.2
Rajasthan 35.1 11.7 51.9 1.4
M.P. 21.8 15.0 58.2 5.0
W.B. 24.7 15.0 54.2 6.1
‘C' Circle

H.P. 36.5 4.0 52.4 71
Bihar 36.4 4.1 56.1 3.4
QOdisha 33.6 5.9 55.4 5.1
Assam 38.8 6.9 47.2 7.2
N.E. 44.0 7.7 447 3.6
J&K 48.1 2.2 42.2 7.5

Source: TRAI, I-Sec research
Table 18: AGR market share by circle, Q1FY21

(%) Bharti Vodafone Idea RJio BSNL/ MTNL
Metros

Delhi 40.9 3.1 53.7 2.3
Mumbai 28.2 24.4 45.9 1.4
Kolkata 27.8 25.8 36.3 10.1
‘A’ Circle

Maharashtra 20.5 29.1 45.6 4.8
Gujarat 14.2 30.7 48.1 71
A.P. 37.0 141 38.8 10.1
Karnataka 51.4 11.6 30.1 6.9
T.N. 35.8 20.7 34.4 9.0
‘B' Circle

Kerala 19.9 37.5 29.3 13.3
Punjab 28.8 15.5 45.1 10.6
Haryana 20.9 20.0 48.0 11.2
U.P.(W) 24.5 21.2 46.8 7.6
U.P.(E) 34.1 15.4 46.9 3.6
Rajasthan 32.2 13.7 49.6 4.6
M.P. 18.5 16.8 60.7 4.1
W.B. 22.9 19.8 52.3 5.0
‘C' Circle

H.P. 35.3 2.6 53.1 9.0
Bihar 32.3 5.2 59.6 2.9
Odisha 31.2 4.3 57.3 7.3
Assam 34.6 9.1 50.6 5.7
N.E. 40.1 9.3 43.7 6.8
J&K 46.5 2.5 42.7 8.3

Source: TRAI, I-Sec research
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