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Bharti Airtel: Powering India's Digital Revolution

India: A Digital Powerhouse in the Making

India's telecom market represents a unique blend of opportunity and scale. With over 1.4 billion people, the
nation is home to one of the largest consumer bases for mobile and internet services. The demographic
landscape skews young, with a median age of just 28 years, and this digitally savvy population is increasingly
adopting smartphones and internet services. India already has over 700 million internet users, a figure
expected to grow significantly as rural penetration deepens.
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Bharti Airtel’s strategic position in this dynamic market is strengthened by its diverse service offerings. The
company provides 5G, 4G, and LTE Advanced services throughout India, along with fixed-line broadband and
voice solutions tailored to different market segments. As of 2025, Airtel has successfully rolled out its Voice
over LTE (VoLTE) technology across all Indian telecom circles, ensuring high-quality voice services and
reinforcing its market dominance.

The Indian Telecom Story: From Competition to Consolidation

India’s telecom sector has witnessed significant upheaval over the past decade. The entry of Reliance Jio in
2016 sparked a price war, drastically lowering tariffs and forcing smaller players to exit. This period of intense
competition led to market consolidation, leaving three major players: Reliance Jio, Bharti Airtel, and Vodafone
Idea. Airtel emerged as a resilient contender, leveraging its robust infrastructure and customer-centric
innovations to maintain its market position.
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Today, Airtel holds over 370 million subscribers in India, capturing a significant share of the market. The
company’s strategic focus on high-value customers, particularly in urban areas, has driven its revenue growth.
Its postpaid and broadband segments have seen strong traction, supported by the rising demand for high-
speed internet and premium services.

Airtel’s 5G Rollout: A Game-Changer

The advent of 5G technology marks a new era for India’s telecom landscape, and Bharti Airtel is at the forefront
of this revolution. The company was among the first to launch 5G services in India, leveraging its spectrum
holdings and network expertise to deliver superior connectivity. Airtel’s 5G services are now available in over
5,000 towns and cities, covering more than 40% of the population.

For investors, Airtel’s 5G rollout represents a compelling growth driver. The technology promises not only
faster internet speeds but also new revenue streams through applications like loT, cloud computing, and edge
services. Airtel’s strategic partnerships with global technology leaders further enhance its ability to monetize
these opportunities. Notably, Airtel’s collaboration with Microsoft and Google is aimed at accelerating digital
transformation for enterprises in India.

Financial Resilience and Market Dominance

Airtel’s financial performance underscores its resilience and strategic acumen. In the fiscal year ending March
2024, the company reported consolidated revenues of over INR 1.3 trillion (approximately USD 15.6 billion),
reflecting robust growth in its mobile services and enterprise business. Ilts ARPU (Average Revenue Per User) in
India stands at INR 200, among the highest in the industry.

One of Airtel’s key strengths lies in its ability to optimize costs while scaling operations. The company’s focus
on digital transformation has improved operational efficiency, while its prudent capital allocation has ensured
a healthy balance sheet. For instance, Airtel’s tower infrastructure managed through its subsidiary Indus
Towers, provides a steady income stream while supporting its network expansion.
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Conclusion

Bharti Airtel’s strategic initiatives, financial resilience, and leadership in 5G technology position it as a key
player in India’s digital transformation. With a strong foundation and clear growth drivers, Airtel offers an
attractive investment opportunity for those seeking to participate in the growth of India’s telecom story. Airtel’s
ability to navigate challenges and capitalize on opportunities in one of the world’s most dynamic markets
makes it a compelling addition to a diversified portfolio.

Disclaimer

o This Note (‘Note’) has been produced by India Avenue Investment Management Limited (‘IAIM’) ABN 38 604 095
954, AFSL 478233 and has been prepared for informational and discussion purposes only. This does not constitute
an offer to sell or a solicitation of an offer to purchase any security or financial product or service. Any such offer
or solicitation shall be made only pursuant to a Product Disclosure Statement, Information Memorandum, or other
offer document (collectively ‘Offer Document’) relating to an IAIM financial product or service. A copy of the
relevant Offer Document relating to an IAIM product or service may be obtained by writing to us at
IA@indiaavenue.com.au or by visiting www.indiaavenue.com.au.This Note does not constitute a part of any Offer
Document issued by IAIM. The information contained in this Note may not be reproduced, used, or disclosed, in
whole or in part, without the prior written consent of IAIM.

e Past performance is not necessarily indicative of future results and no person guarantees the performance of any
IAIM financial product or service or the amount or timing of any return from it. There can be no assurance that an
IAIM financial product or service will achieve any targeted returns, that asset allocations will be met or that an IAIM
financial product or service will be able to implement its investment strategy and investment approach or achieve
its investment objective.

e Statements contained in this Note that are not historical facts are based on current expectations, estimates,
projections, opinions and beliefs of IAIM. Such statements involve known and unknown risks, uncertainties and
other factors, and undue reliance should not be placed thereon. Additionally, this Note may contain “forward-
looking statements”. Actual events or results or the actual performance of an IAIM financial product or service may
differ materially from those reflected or contemplated in such forward-looking statements. Any trademarks, logos,
and service marks contained herein may be the registered and unregistered trademarks of their respective owners.
Nothing contained herein should be construed as granting by implication, or otherwise, any license or right to use
any trademark displayed without the written permission of the owner.

e Certain economic, market or company information contained herein has been obtained from published sources
prepared by third parties. While such sources are believed to be reliable, neither IAIM nor any of its respective
officers or employees assumes any responsibility for the accuracy or completeness of such information. None of
IAIM or any of its respective officers or employees has made any representation or warranty, express or implied,
with respect to the correctness, accuracy, reasonableness or completeness of any of the information contained in
this and they expressly disclaim any responsibility or liability, therefore. No person, including IAIM has any
responsibility to update any of the information provided in this Note.

o Neither this Note nor the provision of any Offer Document issued by IAIM is, and must not be regarded as, advice
or arecommendation or opinion in relation to an IAIM financial product or service, or that an investment in an |IAIM
financial product or service is suitable for you or any other person. Neither this Note nor any Offer Documentissued
by IAIM considers your investment objectives, financial situation, and particular needs. In addition to carefully
reading the relevant Offer Document issued by IAIM you should, before deciding whether to invest in an IAIM
financial product or service, consider the appropriateness of investing or continuing to invest, having regard to your
own objectives, financial situation, or needs. IAIM strongly recommends that you obtain independent financial,
legal and taxation advice before deciding whether to invest in an IAIM financial product or service.
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