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Jio Platforms Limited is a technology platform focused on digital connectivity,
digital services and emerging technologies in India. Through its subsidiary,
Reliance Jio Infocomm Limited (RJIL), the company provides mobile and fixed
broadband connectivity, supported by a wide range of consumer and enterprise
digital services. Since its launch in 2016, Jio has played a significant role in
expanding affordable digital connectivity across India. As of June 30, 2026, RJIL
served 533.3 million customers, making it the largest digital connectivity player in
India.
Jio has established a strong position in India’s wireless connectivity market
through its nationwide 4G and 5G network. As of June 30, 2026, its wireless
broadband network covered over 99% of India’s population, and it had
approximately 1.4 times the number of 4G and 5G subscribers compared with the
second-largest player. During FY26, approximately 60% of India’s wireless data
traffic was carried on Jio’s network. The company was also the first operator in
India to launch a standalone 5G network and had 284.9 million 5G subscribers as
of June 30, 2026.
Jio has expanded beyond connectivity into a broad range of digital services for
consumers and businesses. Consumer offerings include digital entertainment
through JioTV+ and JioSaavn, cloud storage through JioAlCloud, virtual PC services
through JioPC, and smart-home and Al-based solutions. For enterprises, the
company provides connectivity, cloud and security solutions, Internet of Things
(loT) services, managed network services and Al-based applications. This
integrated portfolio allows Jio to use its large customer base and connectivity
network to expand digital service adoption and generate additional revenue
opportunities.
Jio has developed an in-house technology stack covering network infrastructure,
software, operating systems, devices and digital applications. According to the
Analysys Mason Report, it is the only digital connectivity provider globally with an
end-to-end proprietary 5G standalone technology stack. As of June 30, 2026, the
company and its subsidiaries had filed 7,220 patent applications across 4G, 5G, 6G,
cloud-native network architecture and Al-driven network automation, of which
1,043 had been granted. Its proprietary Al platform, JioBrain, supports network
optimisation, fault prediction and automation. The company is also transitioning
towards Al-driven digital services for consumers and businesses.
Jio’s platform integrates digital services, connectivity, distribution, customer
insights and proprietary technology. Its infrastructure includes more than 100
edge nodes within its network and fibre connectivity at over 1,200 facilities across
India. JioAirFiber had 14 million customers as of June 30, 2026, providing another
avenue for fixed broadband expansion. Its distribution network is supported by
the Mylio App, Jio Centres and Jio Points, with Reliance Retail serving as the sole
distributor of prepaid connectivity services under contractual arrangements.
Jio is positioned to benefit from increasing data consumption, 5G adoption, fixed
broadband expansion, enterprise digitalisation and growing demand for Al-based
services. According to the Analysys Mason Report, India’s digital economy is
expected to reach USS1.4 trillion by FY31, providing a supportive long-term
growth opportunity for its digital platform and services.
Investment Recommendation and Rationale: -
Jio Platforms offers exposure to India’s growing digital economy, supported by a
large subscriber base, strong 4G and 5G infrastructure, proprietary technology
and a diversified digital services portfolio. Its expansion into fixed broadband,
enterprise solutions and artificial intelligence provides long-term growth
opportunities. At the upper price band of 1119, the issue is valued at a P/E
multiple of about 34.29x on its FY26 post-IPO EPS of X32.63. We give a
'SUBSCRIBE' rating to the issue for the following reasons:

1. Strong Market Leadership- Serves 533.3 million customers and carries

approximately 60% of India’s wireless data traffic.

2. Strong 5G Presence- Has 284.9 million 5G subscribers, supported by its

nationwide 5G network.

3. Diversified Digital Services- Offers connectivity, entertainment, cloud, IoT,

enterprise solutions and Al-based services.

4. Proprietary Technology- Owns an in-house technology stack and has filed

7,220 patent applications, supporting innovation and competitive

advantages.
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Fresh Issue of 27,00,00,000 shares
(aggregating up to X30,213 Crores)

30,213 Cr

%1065 to X1119 per share

12 shares/ Rs. 13,428

QIB - 50%, HNI - 15%, Retail - 35%

9,20,90,30,830 shares

Pre Issue — 66.43% | Post Issue — 64.48%
Pre issue — 33.57% | Post Issue- 35.52%

X10,30,490.55 Cr

Kotak Mahindra Capital Company Limited,
Morgan Stanley India Company Private
Limited, BofA Securities India Limited, Axis
Capital Limited,BNP Paribas, Citigroup
Global Markets India Private Limited, CLSA
India Private Limited, DAM Capital Advisors

Limited, Goldman Sachs (India) Securities
Private Limited, HDFC Bank Limited, HSBC
Securities and Capital Markets (India)
Private Limited, ICICI Securities Limited, IIFL
Capital Services Limited, Jefferies India
Private Limited, JM Financial Limited, J.P.
Morgan India Private Limited, SBI Capital
Markets Limited, UBS Securities India
Private Limited, 360 ONE WAM Limited.
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Source: RHP

Financial Summary (in ¥ million, unless otherwise indicated)

391,729 1,468,853 1,282,184 1,095,581
208,645 762,554 641,700 549,587
53.26% 51.91% 50.05% 50.16%
134,070 490,065 400,324 328,556
34.23% 33.36% 31.22% 29.99%
104,271 403,531 351,273 288,080
26.62% 27.47% 27.40% 26.29%
77,641 300,491 261,090 214,232
19.82% 20.46% 20.36% 19.55%
2.56% 10.76% 12.50% 12.83%
533.3 524.4 488.2 481.8
8.9 36.2 6.4 42.5
215.6 214.0 206.2 181.7
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The diagram below illustrates the five core pillars of the platform:
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Sour:c'e: Red Herring Prospectus (RHP)
The expansion of Jio’s digital connectivity and digital services portfolio has strengthened its market leadership
in India, as illustrated below:
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Objects of the issue
Fresh Issue of 27,00,00,000 shares (aggregating up to 330,213.00 Cr)

Company plans to use the Net Proceeds to fund the following objects:
1. To facilitate the full or partial prepayment of certain outstanding borrowings of RJIL, the Material Subsidiary.
2. General corporate purposes.

Source: Red Herring Prospectus (RHP)
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JIO PLATFORMS 10.00 1,468,853 33.63 33.59 NA 9.42% 373.66
LIMITED

Peer Companies
Bharti Airtel Limited 5.00 2,109,728 45.96 44.37 40.71 20.32% 244.60
Vodafone Idea 10.00 448,730 3.21 3.21 3.99 NM* -3.30
Limited

*Due to negative average net worth, Vodafone Idea Limited’s return on average net worth is not meaningful (NM).
Source: Red Herring Prospectus (RHP)

Competitive Strengths

End-to-end proprietary technology capabilities with an indigenously developed 4G/5G stack, in-house hardware and software engineering, and
nationwide deployment capabilities.

Differentiated UBR technology enabling faster and more cost-efficient fixed wireless access deployment and customer acquisition across India,
with potential for global expansion.

Integrated digital services ecosystem spanning telecom, devices, digital applications and enterprise solutions, supported by 362.6 million average
monthly active users across its applications.

Al-led network operations and automation leveraging proprietary platforms for predictive analytics, anomaly detection, network optimisation
and customer churn management.

Nationwide digital connectivity infrastructure positioning the company as a key enabler of India's digital transformation through scalable, future-
ready network infrastructure.

Strong execution capabilities and innovation culture supported by in-house engineering, proprietary technologies and an integrated approach to
developing and deploying digital solutions.

Proven track record of scale, growth and profitability, supported by a strong balance sheet and an established presence across India's digital
connectivity and services landscape.

Growth Strategies

uhwnN R

Strengthen mobility market leadership by continuing to expand the subscriber base and acquire new mobility customers.

Deepen domestic digital connectivity and services by expanding the adoption and reach of its integrated digital offerings.

Expand enterprise business by broadening and deepening the customer base across business and enterprise segments.

Pursue international expansion by monetising its digital platforms in overseas markets.

Leverage Al-led innovation to develop and deploy autonomous platforms across digital connectivity and other enterprise verticals.

Key Risks

6.

Dependence on telecom licences and spectrum allocations exposes the company to regulatory changes, renewal requirements and compliance
costs.

Competitive pressures from telecom operators and emerging satellite broadband services could affect subscriber retention, tariff growth and
average revenue per user (ARPU).

Rapid technological changes and challenges in deploying new technologies, including Al and satellite broadband, could affect business
performance and competitiveness.

Reliance on external suppliers and limited availability of passive telecom infrastructure providers could constrain network expansion and service
delivery.

Reliance on Reliance Industries and other group entities for certain infrastructure, services and business arrangements exposes the company to
associated-party and operational risks.

The ability to sustain margins depends on effective tariff increases, customer monetisation and the commercial success of digital, enterprise and
Al-led services.

Source: Red Herring Prospectus (RHP)

Disclosure under SEBI Research Analyst Regulations 2014:

Sr.no. | Particulars Yes/No

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No
company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
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or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
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appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Akhilesh Desai research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this
report.
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For research related queries contact: .
Akhilesh Desai - Research Analyst at research@ajcon.net RAJENDRA DESAI pate:2026:1019 200314 0530

CIN: L74140MH1986PLC041941

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.
Website: www.ajcononline.com

Registered and Corporate office

408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062
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