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Telco - overall 
Feb 2023 subscriber data  

■ Bharti Airtel and RJIO added 2.2m and 1.01m wireless broadband (BB) 
subscribers mom, respectively, in Feb 2023. 

■ The VLR subscriber base was up by 2.78m mom at 1,027.6m. 

■ RJIO/Bharti Airtel added 0.17m/0.10m wired BB subscribers, respectively, in 
Feb 2023. 

Bharti Airtel continues to outpace RJIO for sixth consecutive month    
• Total wireless broadband (BB) subscriber base of 805.4m in Feb 2023 was up by 0.1% 

mom and 6.6% yoy. Bharti Airtel’s BB subscribers were up by 2.2m mom vs. 2.78m in 

Jan 2023, outpacing RJIO in mom addition for the sixth straight month. Reliance Jio 

(RJIO) added 1.01m subscribers in Feb 2023 vs. 1.65m in Jan 2023. Over the last 12 

months, Airtel added 25.1m BB subscribers vs. 24.5m by RJIO. VI lost 1.28m BB 

subscribers in Feb 2023 as compared to a gain of 1.15m subscribers in Jan 2023.  

Airtel saw second sequential decline in subscribers in Odisha     
• Industry wireless subscriber base at 1,141.96m in Feb 2023 was flat yoy. Subscriber 

moderation (-1.06m vs. +0.09m in Jan 2023) was led by Vi (-2m vs -1.36m in Jan 2023) 

followed by BSNL (-1m vs -1.5m in Jan 2023).  RJIO added 1m (vs 1.66m in Jan 2023) 

and Bharti Airtel added 0.98m (vs 1.28m in Jan 2023). Out of the 22 circles, Delhi 

witnessed the highest increase in subscribers (0.23m mom) while Uttar Pradesh (East) 

registered the highest decline (0.33m mom). 

• Odisha witnessed a decline of 2,25,154 subscribers over Dec 2022-Feb 2023 while in 

Haryana the subscriber addition was a modest 6,542 in Feb 2023 (vs. 20,076 in Jan 

2023) and an average monthly net addition of 63,707 over Jan 2022-Nov 2022. Please 

note that Bharti Airtel has gradually increased its minimum recharge plan rate across 

most circles since Nov 2022 and could be a rationale for this moderation. 

Rural wireless subscribers decline by 0.1% yoy  
• RJIO added 0.32m rural subscribers’ mom (+0.61m in Jan 2023) with rural subscribers 

constituting 43.8% of its overall wireless base. Bharti Airtel gained 0.07m subscribers in 

Feb 2023 (+0.92m in Jan 2023) with rural subscribers constituting 48.2% of its overall 

subscriber base. VI continued to witness a mom contraction in rural subscribers (lost 

16.9m over the last 12 months), accounting for 48.8% of its overall base.  

Wired broadband subscribers of BSNL decline by 15.3% mom     
• RJIO added 0.17m wired broadband subscribers with an overall subscriber base of 

8.02m, and Bharti Airtel added 0.1m subscribers’ mom at 5.96m. RJIO now has a 24.4% 

market share in wired broadband subscribers (vs. 18.9% in Feb 2022) while Bharti 

Airtel’s market share stands at 18.2% vs. 16.6% in Feb 2022. Bharat Sanchar Nigam or 

BSNL’s wired broadband subscribers were at 3.54m vs. 3.81m in Feb 2022 with a 10.8% 

market share. Aggressive pricing plans of RJIO could continue to aid broadband 

subscriber addition in the coming months. 

 

 

 

 

 

 
 

 

Figure 1: Wireless subscriber data 

(m) Feb-22 Jan-23 Feb-23 MoM change YoY change Market share (%) 

RJIO 403 426 427 1.0 24.4 37.4% 

Airtel 358 369 370 1.0 11.8 32.4% 

VI 264 240 238 -2.0 -25.6 20.8% 

BSNL 114 105 104 -1.0 -9.7 9.1% 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 
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Figure 2: Wireless broadband subscriber trend… 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Figure 3: …and market share trend 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

 

Figure 4: RJIO’s active subscribers’ growth outpaces that of 
Airtel in Feb 2023… 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Figure 5: …while VI continues to lose 

 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

 

Figure 6: Trend in rural subscribers… 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Figure 7: …and their contribution to overall subscriber trend 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

  

420 421 423 425 426 427

220 223 225 229 232 234

123 123 123 124 125 124

22 22 22 22 23 21

0

50

100

150

200

250

300

350

400

450

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

m

RJIO Airtel VI BSNL

53.6%
53.4% 53.4% 53.2% 52.9%

53.0%

28.0% 28.2%
28.4%

28.6%

28.8%
29.0%

15.7% 15.6%
15.6% 15.5% 15.5% 15.4%

2.8% 2.8% 2.8% 2.8% 2.8% 2.7%
0%

10%

20%

30%

40%

50%

60%

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

M
a

re
t 
s
h

a
re

 (
%

)

RJIO Airtel VI BSNL

386 391 388 391 394 398

359 358
359

365 366 367

212 212 210 210 209 208

0

50

100

150

200

250

300

350

400

450

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

m

RJIO Airtel VI

91.9%
92.8%

91.8% 92.1%

92.6%
93.1%

98.6% 98.1% 98.1%

99.3% 99.3%

99.3%

85.2%

86.2%

86.0%
86.9%

87.2%

87.6%

70%

75%

80%

85%

90%

95%

100%

105%

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

V
L

R
 (

%
)

RJIO Airtel VI

184 185 186 186 187 187
175 177 177 177 178 178

124 121 120 118 117 116

0

20

40

60

80

100

120

140

160

180

200

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

m

RJIO Airtel VI

43.9%
43.9% 43.9% 43.9%

43.8%

43.8%

48.1%
48.6%

48.2% 48.3%
48.3%

48.2%

49.7%

49.3%

49.1%

49.0%

48.9%
48.8%

40%

41%

42%

43%

44%

45%

46%

47%

48%

49%

50%

51%

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

%
 o

f 
o

v
e

ra
ll 

s
u

b
s
c
ri
b

e
rs

RJIO Airtel VI



 

 

Telecommunications │ India  

 Telco - overall │ May 11, 2023 
 

 

 

 

3 
 

Figure 8: Fixed broadband subscribers… 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Figure 9: …and their net addition trend 

 
SOURCE: INCRED RESEARCH, COMPANY REPORTS 

 

Figure 10: Circle-wise market share as at end-Feb 2023 

Market share (%) RJIO Airtel VI 

Andhra Pradesh 36.6% 39.2% 14.4% 

Assam 35.1% 43.5% 8.1% 

Bihar 40.1% 44.1% 9.4% 

Delhi 34.5% 31.4% 31.1% 

Gujarat 41.3% 17.3% 33.7% 

Haryana 30.5% 24.5% 27.8% 

Himachal Pradesh 37.7% 38.8% 5.5% 

Jammu & Kashmir 42.0% 48.0% 3.1% 

Karnataka 32.3% 47.3% 11.1% 

Kerala 23.6% 18.8% 34.3% 

Kolkata 42.9% 23.7% 24.3% 

Madhya Pradesh 50.3% 20.1% 22.6% 

Maharashtra 43.1% 23.1% 26.8% 

Mumbai 35.4% 28.5% 33.0% 

Northeast 32.9% 48.2% 7.7% 

Odisha 42.4% 33.8% 5.0% 

Punjab 31.8% 34.4% 20.4% 

Rajasthan 38.9% 35.2% 16.2% 

Tamil Nadu 30.8% 35.4% 21.4% 

Uttar Pradesh (East) 35.4% 37.0% 19.0% 

Uttar Pradesh (West) 34.7% 29.6% 27.0% 

West Bengal 40.3% 29.7% 25.7% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 

 

Figure 11: Circle-wise contribution to operators’ overall subscriber base 

Subscriber contribution (%) RJIO Airtel VI 

Andhra Pradesh 7.1% 8.8% 5.0% 

Assam 2.1% 2.9% 0.8% 

Bihar 8.5% 10.8% 3.6% 

Delhi 4.4% 4.6% 7.1% 

Gujarat 6.4% 3.1% 9.3% 

Haryana 1.9% 1.8% 3.1% 

Himachal Pradesh 0.8% 0.9% 0.2% 

Jammu & Kashmir 1.2% 1.6% 0.2% 

Karnataka 5.0% 8.4% 3.1% 

Kerala 2.3% 2.2% 6.1% 

Kolkata 2.4% 1.5% 2.5% 

Madhya Pradesh 9.0% 4.1% 7.3% 

Maharashtra 9.2% 5.7% 10.3% 

Mumbai 2.9% 2.7% 4.8% 

Northeast 0.9% 1.6% 0.4% 

Odisha 3.3% 3.0% 0.7% 

Punjab 2.7% 3.3% 3.1% 

Rajasthan 5.8% 6.0% 4.3% 

Tamil Nadu 5.7% 7.5% 7.1% 

Uttar Pradesh (East) 8.2% 9.9% 7.9% 

Uttar Pradesh (West) 5.1% 5.0% 7.1% 

West Bengal 5.3% 4.5% 6.1% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 
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confidential sources at the time made. (Information barriers and other arrangements may be established where necessary to prevent conflicts of 
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