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We used three approaches to estimate growth in education and
healthcare sector revenue for a 10% increase in BB penetration

4 )
Global database for broadband penetration
and sector contribution to GDP

T
A 4

Markets where BB penetration increased by
at least 10% over the last 10 years

A - J
. 25— ™ v
Regression analysis of selected Benchmarking analysis of countries Base case projections according
developing countries to estimate sector with sector contribution to GDP and BB to current / historical growth trends
spend by penetration levels penetration similar to India (bottom-up analysis)

v 4 v
Estimation of real CAGR (for period
when BB penetration increased by 10%)
of per capita sector revenue by removing

Regression analysis using sector spend
per capita ($ PPP) for developing

Estimation of growth in number of units
(students or hospitals) over the next 5

countries inflation & exchange rate fluctuations years
T T T
v v v
Regression equation to calculate Appllcatlon of average CAGR of per Estimation of growth in average revenue
average spend at each level of capita sector revenues (real terms) and er unit over the next 5 vears
broadband penetration inflation to India scenario P y
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[ Growth in Education and Healthcare sector revenue with 10% increase in broadband penetration in India 1
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A 10% increase in broadband penetration is expected to result in
a 37% growth in education sector revenues...

Impactof 10% Increasein Broadband Penetration
on Education Sector Revenue in India‘

Approach 1: Regression analysis of selected
9,000 - Growth rate developing countries (on PPP basis)

Net Growth? in Education
—_ 124.3%
5 Sector Revenue: 36.8% 0
z Growth in education sector revenue 95.6%
o 87.5%
@ 7,000 A
2 Approach 2: Benchmarking analysis of countries
e similar to India in terms of sector contribution to GDP
2 and broadband penetration (using per capita data)
& 5,000 -
5
T Growth in education sector revenue 124.3%
3
w
‘Tg 3,000 . :
= 2010 2011 2012 2013 2014 2015 Approach 3: Base case projections according
B Sector Revenue with 10% increase in Broadband to current / historical growth trends
Sector Revenue based on Base Case Analysis
BB . .
P , 0.9% 1.7% 3.5% 6.2% 9.5% 12.5% Growth in education sector revenue 87.5%
enetration
0°®°% Note: 1. Based on Approach 2: Benchmarking analysis of similar countries; 2. Net growth due to various factors including increase in broadband
" o anaIySyS penetration; 3. Sector revenue have been estimated in INR to avoid exchange rate fluctuations 19927-195
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... and 42% growth in healthcare sector revenues in India

Impactof 10% Increasein Broadband Penetration

6,000 A

4,500 A

3,000

on Healthcare Sector Revenuein Indial

7,500 - Growth rate
Net Growth2 in Healthcare 118.4%
Sector Revenue: 42%
76.4%
2010 2011 2012 2013 2014 2015

Total Healthcare Sector Revenue® (INR bn)

B Sector Revenue with 10% increase in Broadband
Sector Revenue based on Base Case Analysis

BB
Penetration

0.9% 1.7% 3.5% 6.2% 9.5% 12.5%
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Source: Analysys Mason, TRAI

Approach 1: Regression analysis of selected
developing countries (on PPP basis)

Growth in healthcare sector revenue 131.3%

Approach 2: Benchmarking analysis of countries
similar to India in terms of sector contribution to GDP
and broadband penetration (using per capita data)

Growth in healthcare sector revenue 118.4%

Approach 3: Base case projections according
to current / historical growth trends

Growh in healthcare sector revenue 76.4%

Note: 1. Based on Approach 2: Benchmarking analysis of similar countries; 2. Net growth due to various factors including increase in broadband
penetration; 3. Sector revenue have been estimated in INR to avoid exchange rate fluctuations

19927-195
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Education spend in India has increased from INR 1,147 bn in 2000
to INR 3,810 bn in 2010, and currently contributes to ~5% of GDP

Education Sector Revenue! (INR bn) and

Contribution to GDPin India (%) _
* Number of students enrolled in schools/

collegesincreased from~99 mnin 2000 to

5,400 - - 6.0% :
£ 5:5% ¢ 3065 20/ ~190mnin 2010
9709270 5.2%
Qz‘ 5'00/_ 5 00 + ~40% of population between 5-24 years age is
< P enrolled in 2010, as compared to ~23% in 2000
g
§ Q + The government of India aims to increase the
© 3,600 1 3.210 r40% 2 GER in higher education to 20% by 2017 from
! o
g = current 14%
o
i 2017 - 3.0% ; + Spend per student admitted has also increased
g 2,083 ) from INR 11.6 K in 2000 to INR 20.2 K in 2010
w 1’854 - - - - - -
? 1,800 { Lago 5% - 2.0% Z; * This growth is primarily driven by public
2 1,147 1,201 1287 349 = investment in building schools and providing
E L 1 0% subsidized education through initiatives such
- as Sarva Shiksha Abhiyan (SSA)
-la' - -
= o 00% * There has also been an increase in the
S 8 & &8 & 8 8 & &8 & o number of private schools and colleges, online
N N N N N N N N N N N .
and correspondence courses and partnerships
Education Sector Revenue —#— Contribution to GDP with corporate institutes
Note: 1. Includes both public and private sector revenue. Private sector revenue covers educational services only. It does notinclude expenditure on
e®% educational materials, such as books and stationery or education supportservices, such as transportservices, catering services and accommodation
L .o ana |y5y3 senices etc. It includes education byradio or television broadcasting 19927-195
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Source: Analysys Mason, Euromonitor, MHRD, Industry Inputs



In majority of global markets where BB penetration has increased
by 10%, the sector contribution to GDP is between 4% and 8%

Education Sector Contribution!to GDP in International Markets (2010)

* Globally, 41 markets

12% - have withessed at
least 10% increase in
10% - their broadband
penetration between
8% - 1999 and 2010

* Indeveloping
countries, current
education spend per
capita varies between
USD 250 and USD
1000, while in
developed countries,
it varies between USD

6% -

4% A

2% A

Education Sector Contribution to GDP (%)

0%

India (I

TO8 YLV PTLELFELECT IO CTTEBYERTEYL2EST Y2828 L280c08 29
3= 25 = o= ¢ c & = s 890G =a =g = 5 ®d@E T Q
SREEScEg953Coa5eEa 52;:58:5 0888882555883 8¢% 3¢ 1,800 and USD 4,000
LP86=28g F32ga=55L0uLgegw3 7SO o2 o358 =2E
Sa) 2 <0 Xz s T §3xo § W >Om
£ g 5 2 T g% g
) c ZN <
) O =
2
=
>
ooy |
.’ analysys Note: 1. Includes both public and private sector revenue 19927-195
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Regression analysis suggests a 96% growth in education sector
revenue for a 10% increase in broadband penetration

Approach for Regression Analysis of Education

Sector Growthin Selected Developing Countries

Regressionequation > y =2,806x + 599

Regression Analysis

Out of the 41 countries which had experienced
an increase of 10% broadband penetration
over the last 10 years, the education spend
per capita of developing countries (19) was

1,800 analysed

o 1,600 . .

o . * Aregressionanalysis was performedon the

& 1,400 data from 12 developing countries (after

[0} . . . .

5 1,200 . . s att removing 7 outliers?) to obtain a regression
* . .

O 000 | ee ¢ ;‘3‘ ;p“i‘ ¢ equation to calculate average spend ($ in

a8 oo 3 oo o o ot PPP) at each level of broadband penetration

g 800 SN “,.A;‘ S, e ®

B s00 B T “",. TN * Basedon regressionanalysis, it was observed

. . .

s AR that India’s education sector could grow from

g 400 INR 3,810 bn currently to INR 7,454 bn for a

@ 200 10% increase in broadband penetration

0
0.0% 10.0% 20.0% 30.0%
Broadband penetration (%) * Education Sector Revenue Growth: 95.6%
+ Observed Education Spend per Capita
A Predicted Education Spend per Capita
....
o° .’ CInCI|ySyS Note: 1. Outliers includes countries with an alreadyhigh or low spend on education (by PPP) 19927-195
e MaAsoNn
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There are five developing countries which had similar BB
penetration (1%) & sector contribution (5%) parameters as India

Benchmarking Analysis

Contribution of Education Sectorto GDP at ~1% Broadband
Penetration! for Selected Developing Countries

12% -

10% A

8% 1

6%

4% A

2%

Education Sector Contribution to GDP (%)

0%

________ ~
f I
I
I I
I |
I I
I I
I |
I I
T & 3 2 2 » 9 8 gl & 5 &8 o slog o > w
S 2 2 E g & % 5§ &, & 2 o 5 88 =51% & 3 I
» @« 2 O 5 2 o ¢ ol £ v & o '8 § o >
= 4 5 £ S 2 3 5,8 © § 3 g1 & 2
o T »n | z @ Z »n >
N e e e e = 2 /

Developing countries which have witnessed at least 10% growth in broadband
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penetration over 2000-20102

Selected developing
countries are further filtered
to identify countries which
had revenue contribution of
education sectorto GDP at
~5% when their broadband
penetration was ~1%

These countries represent
the impact of broadband on
the education sector at
different stages of
development of broadband
(in terms of technology and
bandwidth availability) and
ICT enabled learning
market

Note: 1. Each country had ~0.9% broadband penetration atdifferentpointof time; 2. Duration for a 10% increase in broadband penetration varies

for each country

Source: Analysys Mason, Euromonitor
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These countries have witnessed 3% - 19% real CAGR In
education spend with a 10% increase in BB penetration

Benchmarking Analysis

CAGR! of Education Sector Revenue per Capitawith Education Sector Growth Drivers

10%increasein Broadband Penetration _ _ _
* Improvementin quality of education through

faculty training and curriculum development

* Increasedfocuson higher education in terms
Romania 19.4% of opening of new colleges, universities and
improvements in the upper-secondary
vocational programs

* Governmentinitiatives such as
decentralization of control as well as
introduction of subsidies for private schools

* Emergence of technological upgradesto
Bulgaria 4.0% connectinstitutions through ICT for better
monitoring and management

* Growth in distance learning and online

Czech universities
Republic 2.7%

Argentina 16.1%

* Average nominal CAGR: 16.8%

CAGR in real education revenue per capita after adjusting for * Average real growth (after adjustment for
fluctuations in inflati d h t . .
veiations i inflafion and currency exchange rate inflation and currency exchange rate): 10.5%

0°®°% Note: 1. CAGR for period when broadband penetration in thatcountry increased by10%. Includes growth rate of per capita spen d after adjusting
®" < ana |ySyS for inflation and exchange rate fluctuations. Bahrain is notconsidered for the analysis due to disproportionate increase in population 19927-195

o
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Based on the analysis of these countries, India’s education
sector can realize 124% growth in education sector revenues

Benchmarking Analysis

* Increase in education sectorrevenue with
increase in broadband penetration will

Growth in Education Sector Revenue (INR bn) with
10% Increasein Broadband Penetration in India

Contribution to

10,000 - GDP (2015). 6% prima_lrily be driven b_y growth in distance
5'8%/’ 8 545 learning and e-learning market
- y7a * Number of students enrolled in distance higher
7,500 A 124.3% ’ F 12%

2.5% education is growing at 35% currently, and is
continue to grow with increased broadband

penetration tier 3 and 4 towns

6,190

5,000 - - 8%
* This growth will be supported by initiatives by
governmentand private sectorfor driving
2,500 A - 4% adoption of technology enabled learning

Total Sector Revenue (INR bn)
(9%) uoneilvuad puegpeolg

+ Government has been making significant
1.7% , investments in building National Knowledge
2010 2011 2012 2013 2014 2015 0% Network to enable effective delivery of distance

education and support advanced research

Education Sector Revenue —#— Broadband Penetration

_ + Similarly, private institutions are adopting ICT to
Growth Rate Calculation (2010 -2015) offer online courses and enable multimedia
* Real CAGR of per Capita Spend: 10.5% based teaching

* Average inflation from 2010 - 2015: 6.2%

e*’. ana lysys 19927-195
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Based on current growth trend, education sector revenue in India
IS expected to grow to INR 7,145 bn in 2015

Education Sector Revenue (INR bn) and Student

Enrolled as % of Addressable Population?! (%)

9,000 - - 100.0%
=
o]
[nd
£ 7,145
« Growth:
= 87.5% 6,381 - 80.0%
£ 6,000 1 / 5,608
3 5,049
g
4,398 .09
2 98.0% | o5 00
- 3,810
o
5
(D)
9 3000 A
< 39.9%
= L 40.0%
(&)
>
o
L
s
o
= 20.0%
2010 2011 2012 2013 2014 2015

Education Sector Revenue

—&—Students Enrolled as % of Addressable Population

S analysys

e Mason

Note: 1. Population between age 5 and 24 years

Source: Analysys Mason, Euromonitor, UN Data

(%) uoiendod a|0esSaIpPY JO % Se Pa|joiug SuUspnIS

Base Case Analysis

Number of students enrolled have increased at
a CAGR of 8% over the last 10 years to reach
188.9mnin 2010

Student enrolmentis assumed to grow at the
same CAGR of 8% from 2010to 2015
+ Share of addressable population (between 5
years and 24 years) enrolled in schools and

colleges is expected to grow from ~40% in 2010
to ~58% in 2015

Revenue per student enrolled is expectedto
vary with inflation from2010to 2015

19927-195
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Impact of growth drivers of sector revenue expected to increase
with higher increase in broadband penetration in 5 years

Sensitivity Analysis

Scenario 1: Broadband Scenario 2: Broadband Scenario 3: Broadband
Penetrationin 2015: 11.5% Penetrationin 2015: 12.5% Penetration after 5 Years: 13.5%
~ 10,000 10,000 - 10,000 -
o)
o Net Growth?: Net Growthi: Net Growth!:
£ 3000 A 27.5% 8,000 A 36.8% 8,000 - 46.7%
Ro)
2
£ 6,000 - 6,000 - 6,000 -
[
S
§ 4,000 - 4,000 - 4,000 -
s
e
2,000 2,000 2,000
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
m Sector Revenue with increase in Broadband Sector Revenue based on Base Case Analysis

Growth drivers of education sector revenue, including broadband penetration, are expected to have an
increasing impact on revenue with higher broadband penetrationin 5 years

0°®°% Note: 1. Net growth due to various factors including increase in broadband penetration; 2. Sector revenue have been estimated in INR to avoid
" o cmalysys exchange rate fluctuations 19927-195

®
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Healthcare spend in India has increased from INR 929 bn in 2000
to INR 2,892 bn in 2010 and currently contributes ~3.8% of GDP

Healthcare Sector Revenue! (INR bn) and
Contribution to GDPin India (%)

4,500 A

Total Healthcare Sector Revenue in India (INR bn)

4,000 A

3,500 A

3,000 -

2,500 -

2,000 -

1,500 -

1,000 -

500 A

4.3%

0
4.7% 4.6%

4.3%
4.0%

4.0%

3.9% 3 894 3.9%

4.3%

r 5.0%

- 4.0%

- 3.0%

- 2.0%

- 1.0%

2,892
2,724
2,186
1,918
1,688
1,501
1,324
1’0921’1431,210

929

O d o M T W © N~ © o O
S o 0O © o © o o o o «
© © © O O ©o o o o o o
N d & 8 § & & & & «§ |

Healthcare sector revenue

S analysys
@
e Mason

0.0%

—#— Contribution to GDP

Note: 1. Includes both public and private sector revenue

(%) dao 01 uonNguIuoD

Healthcare spend per capita has increased at
a CAGR 0of 10.4% over 2000 and 2010 to grow
fromINR 8981to INR 2,408

As of Sept, 2010, government had established
146,036 health sub-centres, 23,458 primary
health centers and 4,276 Community health
centersin the country

However, private spending dominates the total
healthcare sectorrevenue in India,
contributing ~75% of total healthcare sector
revenue

Private spending accounts for over 75% of the
human resources and advanced medical
technology and 68% of all hospitals (15,097)

Further, healthcare facilities are limited to top
few cities with 80% of doctors catering to top
20% of population

19927-195

Source: Analysys Mason, Euromonitor, Ministry of Health and Family Welfare, Industry Inputs
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This is much lower than the contribution of healthcare sector to
overall GDP for a majority of other international markets in 2010

Healthcare Sector Contributionto GDPin International Markets (2010)

20% -

18% -

16% -

14% -

12% -

10% -

8% -

6% -

4% A

2% A

Healthcare Sector Contribution to GDP (%)

0%

Iceland
United States

S analysys
(€]
e Mason

France
Greece

e] 22X >= 0 > © © c >
ggggég%g%asgcgggggww
B = S o2 g c8 858 g 8T 3
T 532 € D £ 8 p Szes 952295
53825625 T% ST eS5R2022

ke

2z 0 g

c

)

Note: 1. Includes both public and private sector revenue

Source: Analysys Mason, Euromonitor

Argentina

Poland
Hungary

Bulgaria

Israel

Czech Republic

Australia
New Zealand

Japan
Russia

Romania

Mexico

Chile
Bahrain

India |

Singapore

United Arab Emirates

Developedcountries
are characterised by
relatively higher
spends as % of GDP
and per capita on
healthcare

For developing
countries, current
healthcare spend per
capita varies between
USD 500 and USD
2000, while for
developed countries,
it varies between USD
4,000 and USD 6,000

19927-195
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Based on the regression analysis, 10% increase in broadband
penetration can lead to a 131% growth in healthcare sector

Regression Analysis

Approach for Regression Analysis of Healthcare

Sector Growthin Selected Developing Countries _ _ _
* Qut of the 41 countries which had experienced

an increase of 10% broadband penetration
over the last 10 years, the healthcare spend
per capita for 19 developing countries was

Regressionequation 2> y=5,427x+741

500

3,500 analysed
& 3000 . - Aregressionanalysi formedon th
o gression analysis was performed on the
% » 500 data from 12 developing countries (after
g removing 7 outliers?!) to obtain a regression
% 2,000 . . A eqguation to calculate average spend ($ in
= o 0 ..;, ax t PPP) at each level of broadband penetration
SV T o
@ w3 ot ¥s . * Basedon regressionanalysis, it was observed
5 1000 §,° Lyteed & ¢ that India’s healthcare sector could grow from
2 s ¥ O INR 2,892 bn currently to INR 6,689 bn over a
I

10% increase in broadband penetration

0
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Broadband penetration (%) * Healthcare Sector Revenue Growth: 131.3%

+ Observed Healthcare Spend per Capita
A Predicted Healthcare Spend Per Capita

oo
¢~ <« ana |ySyS Note: 1. Outliers includes countries with an alreadyhigh or low spend on healthcare (by PPP) 19927-195

o
e MAsoON Source: Analysys Mason, Euromonitor
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There are six developing countries which had a contribution of
healthcare to GDP ~4%, when broadband penetration was ~1%

Benchmarking Analysis

Contribution of Healthcare Sector to GDP at ~1% Broadband

Penetration! for Selected Developing Countries _
* Amongdeveloping

10% - countries, there are six
9% such countries which, when
8% - at a broadband penetration
2706 - of 0.9%, had observeda

c.4% contributionto GDP
by their healthcare sector

6% A

5% -

* Time taken by these
countries to witness a
c.10%increasein
broadband penetration
varies between4 to 7 years

4% A

3% -

1% -

0%

Healthcare Sector Contribution to GDP (%)

Portugal
Israel
Czech
Bulgaria
Chile
Croatia
Poland
Latvia

'q
[
1
1
[
1
2% A |
[
1
i
[
1
~

Slovenia
Uruguay
Argentina
Hungary
Slovakia
Romania
Bahrain

Developing countries which have witnessed at least 10% growth in broadband
penetration over 2000-20102

0°®°% Note: 1. Each country had ~0.9% broadband penetration atdifferentpoints oftime; 2. Duration for 10% increase in broadband penetration could
" o CII'\CI'YSYS vary for each country 19927-195
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These countries have witnessed 5% - 17% real CAGR In
healthcare spend with a 10% increase in BB penetration

Benchmarking Analysis

Real CAGR! of Healthcare Sector Revenueper Capita Healthcare Sector Growth Drivers

with 10% increasein Broadband Penetration - _ _
* Increase in private investments and industry

consolidationfor medical infra, resulting in the

establishment of specialty hospitals
Slovakia 17.0% . ..
* Increasing affluence, rising prevalence of
lifestyle diseases, as well as increasing
Russia 14.9% incidence of epidemic outbreaks have
increased out of pocketspend on healthcare
Romania 10.9% * Rapid medicalinflation, especially in the
treatment of cardiovascular diseases, organ
_ transplants and specialistservices also
Bahrain 7.8% . . . .
contributes to the increase in expenditure
_ * Governments policy initiatives aim to establish
Mexico 4.7% small-scale primary healthcare clinics, national
health databases and staff training programs
UAE 4.5%

* Average nominal growth: 15.5%

CAGR in real healthcare revenue per capita after adjusting for * Average real growth (after adjustment for
fluctuations in inflati d h t . .
veiations i inflafion and currency exchange rate inflation and currency exchange rate): 10%

0°®°% Note: 1. CAGR for period when broadband penetration in thatcountry increased by10%. Includes growth rate of per capita spen d after adjusting
L .o ana |ySyS for inflation and exchange rate fluctuations 19927-195

e MAsoON Source: Analysys Mason, Euromonitor
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Based on the growth rate analysis of these countries, India iIs
expected to witness 118% growth in healthcare sector revenues

Benchmarking Analysis

* Increase in healthcare sectorrevenue with
increase in Broadband penetration will

Growth in Healthcare Sector Revenue (INR bn) with
10% Increasein Broadband Penetration in India

7500 - Ggg”(tggfg)‘ﬂfg% 6% primarily be driven by growth in telemedicine
clinics, mobile health monitoring and survey
¢ 000 / 0317 data collection
’ 5,398 - 12% * Further, this growth will be supported by
/ 4,615 R initiatives by governmentas well as private
4,500 A 3,946 players

Total Healthcare Sector Revenue (INR bn)

@
o
g
o
S
- 8% o , : -
2 892 3,317 Y3 + Policy changes such as allowing FDI for medical
3,000 1 % equipment, de-regulation of health insurance and
s budgetary considerations for pharmaceutical and
% - 4% S biotech organizations drive growth in this sector
1,500 1 2 . - N
0.9% S * However, in addition to broadband availability,
1.7% reliability of broadband access (uptime of
0, . . . .
2010 2011 2012 2013 2014 2015 99%) and reductionin service costs will be

required to drive growth of telemedicine

* AsperXI" five year plan (2007-12), govt.
Growth Rate Calculation (2010 — 2015) plans to increase its spend on health sectorto
« Real CAGR of per Capita Spend: 10.0% 2-3%in 2012
* Average inflation from 2010 - 2015: 6.2%

Education Sector Revenue —#— Broadband Penetration

e*’. ana lysys 19927-195
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e Mason Source: Analysys Mason, Euromonitor, Industry Inputs
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Based on historical growth trends, healthcare sector revenue in
India is expected to grow by 76% to reach INR 5,102 bn by 2015

Base Case Analysis

* As perbase case analysis, the healthcare
sectorin India is expectedto grow by 76.4%
over 2010-2015to reach INR 5,102 bn

Healthcare Sector Revenue (INR bn) basedon
Historical Growth

6,000 -
E / 5.102 * According to Ministry of Health and Family
% 5,000 - 4 555 Welfare, there were 1,78,601 public health
S 76.4% A ’ institutions (govt. hospitals, HSC, PHC and
i 4,000 - / oo ' CHC) and 10,266 private hospitals in India in
2 3,240 2010
Q
$ 5000 | 2892 e
L * Revenue per health institution is assumed to
S vary with inflation from2010to 2015
92,000 -
= * By 2015, the number of number of govt. health
= L 000 - institutions are expected to increase to
£ 195,000 while private hospitals are expected
© . . . .
5 to increase to 15,000 resulting in an increase
2010 2011 2012 2013 2014 2015 of 76.4% in sectorrevenues
o® ...o: ana Iysys 19927-195
e MaAsoNn

Source: Analysys Mason, Euromonitor, Ministry of Health and Family Welfare



23

Impact of growth drivers of sector revenue expected to increase
with higher increase in broadband penetration in 5 years

Sensitivity Analysis

Scenario 1: Broadband Scenario 2: Broadband Scenario 3: Broadband
Penetrationin 2015: 11.5% Penetrationin 2015: 12.5% Penetration after 5 Years: 13.5%
— 8,000 1 8,000 - 8,000
o)
z Net Growth?: Net Growth?:
£ e 42.0% 51.4%
~ i Net Growth?: i ' i
qé 6,000 0% 6,000 6,000
Q
()
[
S 4,000 - 4,000 - 4,000
3
s
e
2,000 2,000 2,000
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
m Sector Revenue with increase in Broadband Sector Revenue based on Base Case Analysis

Growth drivers of healthcare sectorrevenue, including broadband penetration, are expected to have an
increasing impact on revenue with higher broadband penetration in 5 years

0°®°% Note: 1. Net growth due to various factors including increase in broadband penetration; 2. Sector revenue have been estimated in INR to avoid
" o onaIySyS exchange rate fluctuations 19927-195

®
e MasoN Source: Analysys Mason
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