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Our Take: Over the long term, Jio Platforms could evolve from a telecom-led business into a platform-driven, diversified digital ecosystem, leveraging the scale, data 
capabilities and cash flows of its telecom franchise to build higher-growth revenue streams. Its solutions span consumer and enterprise applications across homes, 
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built over the past decade. 
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IPO Details

▪ Jio Platforms Limited, a subsidiary of Reliance Industries, provides digital connectivity and technology services to consumers & enterprises. Through its wholly-owned subsidiary, 
Reliance Jio Infocomm, it offers 4G & 5G mobile voice and data services, and broadband services through JioFiber & JioAirFiber. Its consumer offerings span entertainment, music, 
gaming, cloud storage & computing, while its enterprise solutions include business connectivity, cloud services, connected-device applications, communications platforms & managed 
IT services.

▪ As of June 2026, Jio’s pan-India network had access to 3,60,537 telecom towers and over one million route kilometres of fibre. Its distribution and service operations were supported 
by 1,059 Jio Centres and 6,322 Jio Points nationwide.

▪ The IPO comprises an entirely fresh issue of up to 27 cr equity shares, with a price band of Rs. 1,065–1,119 per share. At the upper end of the price band, the issue size amounts to Rs. 
30,213 cr, implying a post-issue market capitalisation of ~Rs. 10.3 lakh cr.

▪ The book-running lead managers to the issue are Kotak Mahindra Capital, Morgan Stanley, BofA Securities, Axis Capital, BNP Paribas, Citigroup, CLSA, DAM Capital Advisors, 
Goldman Sachs, HDFC Bank, HSBC, ICICI Securities, IIFL Capital Services, Jefferies, JM Financial, J.P. Morgan, SBI Capital Markets, UBS Securities and 360 ONE WAM. KFin 
Technologies Limited is the registrar to the issue.

Total offer size

Issue Type No. of shares Amount (Rs. cr)

OFS - -

Fresh issue 27,00,00,000 30,213

Total issue size 27,00,00,000 30,213

Total no. of shares

Pre-Issue 8,93,90,30,830 

Post-Issue 9,20,90,30,830 

Market cap (Rs. cr), post IPO

Upper Price-Band 10,30,491

Lower Price-Band 9,80,762

Use of Offer proceeds

Component Amount (Rs. cr)

Prepayment, in full or in part, of certain outstanding 
borrowings availed by the Material Subsidiary, namely, RJIL

27,500

General corporate purposes (the remaining) ~2,713

Total 30,213

IPO lot size

Application Lots Shares Amount (Rs.)

Retail (Min) 1 12 13,428

Retail (Max) 14 168 1,87,992

S-HNI (Min) 15 180 2,01,420

S-HNI (Max) 74 888 9,93,672

B-HNI (Min) 75 900 10,07,100

Source: RHP, Company

Price Band (Rs.)

Upper Price-Band 1,119

Lower Price-Band 1,065

IPO Timeline

IPO Open 21-Oct-26

IPO Close 23-Oct-26

Allotment 26-Oct-26

Refund 27-Oct-26

Credit of shares 27-Oct-26

Listing Date 28-Oct-26

Category Limit Cut-off

RII Up to Rs. 2 lakhs Yes

sNII Rs. 2 lakhs - Rs. 10 lakhs No

bNII Above Rs. 10 lakhs No

Shareholder (SH) Up to Rs. 2 lakhs Yes

Employee (EMP) Up to Rs. 5 lakhs Yes

Employee + Shareholder
Up to Rs. 2 lakhs (SH) + Up to Rs. 5 
lakhs (EMP)

Yes

Shareholder + RII/NII Up to Rs. 2 lakhs (SH) + RII/NII limits Yes (SH/RII)

Employee + RII/NII Up to Rs. 5 lakhs (EMP) + RII/NII limits Yes (EMP/RII)

Employee + Shareholder + 
RII/NII

Upto Rs. 2 lakhs (SH) + Upto Rs. 5 
lakhs (EMP) + RII/NII limits

Yes 
(SH/EMP/RII)
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Company Overview

From 4G launch to a diversified digital-service platform spanning connectivity, cloud and AI

Source: RHP, Company

Timeline of key milestones

2016
4G commercial 
launch
All-IP 4G network with 
VoLTE

2017
100 mn customers in 
<180 days
JioPhone; 42.67% 
broadband share

2018
Fortune recognition
Ranks #1 in Fortune's 
Change the World

2019
JPL formed; JioFiber 
launch
RJIL becomes JPL 
subsidiary; fibre & tower 
separated

2020
Rs. 1.52 lakh cr 
fundraise
13 investors, including 
Meta, Google, PIF, Silver 
Lake, KKR and Mubadala

2021
JioPhone Next launch
Affordable phone with 
Pragati OS, co-built with 
Google

2022
Standalone 5G 
launch
Spectrum in all 22 
circles; 
700/800/1800/3300 MHz 
+ 26 GHz

2023
JioAirFiber & 
JioBharat
5G in 98% of census 
towns; fibre users >10 mn

2024
JioAICloud launch
AI cloud storage; largest 
fixed-wireless base 
outside China¹

2025
500 mn+ customers; 
250 mn+ 5G
JioPC; enterprise AI tie-
up; Google AI Pro for 18 
months
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Corporate Structure
RIL holds 66.4% pre-IPO; a third of the equity sits with global investors, and distribution, towers and fibre sit outside the 
consolidated group

Reliance Industries Ltd.
Promoter

Other shareholders
Meta 10.0%  ·  Google 7.7%  ·  PIF, KKR, Vista 2.3% ea.  ·  

Silver Lake, Mubadala 1.9% ea.  ·  General Atlantic 1.3%  ·  
ADIA 1.2%  ·  TPG 0.9%  ·  others 1.8%

Jio Platforms Ltd.
14 Indian + 19 foreign subsidiaries  ·  1 joint venture

“Jio” trademark is owned by RIL
and licensed to JPL

Post-issue: RIL 64.5%  ·  other pre-IPO
holders 32.6%  ·  IPO allottees 2.9%

Reliance Jio Infocomm Ltd.
Material Subsidiary  ·  the licensed entity

Mobile, JioFiber, JioAirFiber  ·  87.7% of FY26 revenue

Other technology & digital subsidiaries
Radisys  ·  Saavn Media  ·  Accops Systems
Indiavidual Learning  ·  RJIL UK / USA / Pte

Jio Space Technology Ltd.
Satellite-based communication services

Subsidiary under Companies Act; JV under Ind AS

OUTSIDE THE JPL CONSOLIDATION — KEY GROUP AND CONTRACTUAL DEPENDENCIES

Jiostar India Pvt. Ltd.
RIL 63.2% — 16.3% direct + 46.8% via 
Viacom18; Disney 36.8%. Operates 
JioHotstar, bundled into selected Jio plans.

Reliance Retail Ltd.
Exclusive distributor of prepaid connectivity. 
₹1,12,935 cr of advance revenue routed in 
FY26 — ~77% of JPL revenue.

Summit Digitel Infrastructure Ltd.
Owns 174,451 of the 360,537 Network 
Towers Jio uses (48%), under a 30-year 
master services agreement.

Jio Digital Fibre Pvt. Ltd.
Supplies ~98% of Jio’s optic fibre 
requirements under a 30-year fibre and 
duct use agreement.

Source: RHP, Company

66.43% 33.57%

100% 100% 51%  ·  JV
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Business Overview (1/2)

Mobile and home connectivity underpin a broader digital-services business

Jio Platforms provides mobile and home broadband services through its 
wholly-owned subsidiary, RJIL, alongside consumer digital applications 
and enterprise technology services.

533.3m
Total RJIL customers

284.9m
5G subscribers

28.6m
Fixed broadband

customers

49.78%
Wireless broadband

share

43.32%
Fixed broadband

market share

Rs. 215.6
Monthly ARPU
Jun-26 quarter

Customer counts and shares as of June 2026

How the company earns revenue

Jio earns recurring revenue from mobile and broadband plans and 

technology services offered to businesses. Additional digital services 

support higher-priced plans and generate a share of partners’ subscription 

and advertising revenue.

77.08%

22.92%

Prepaid connectivity

Other operating
revenue*

Source: RHP, Company
Other operating revenue includes; postpaid connectivity, Enterprise services, other digital services and product sales.

Connectivity provides the customer base and distribution channel for digital services. Reliance Retail exclusively distributes prepaid 
connectivity services.

Prepaid connectivity accounts for 77.08% of FY26 revenue
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Business Overview (2/2)

Jio serves individuals, homes and businesses through connectivity and digital services

Service Group
Customers 
Served

Key Offerings What Jio provides

Telecommunications
Individuals and 
households

▪ Mobile services: 4G/5G plans for calls, messaging and internet access.

▪ Home broadband: JioFiber delivers internet through fibre cables; JioAirFiber 
provides fixed wireless internet.

Mobile communication and internet access; 
home broadband through fibre or fixed 
wireless technology.

Consumer digital 
services

Individuals and 
households

▪ Entertainment: Television, music and access to partner streaming 
platforms.

▪ Gaming: Casual and cloud-based games through JioGames.

▪ Cloud storage: Store and access files through JioAICloud.

▪ Cloud computing: Use a cloud-based desktop through JioPC.

Television, music and gaming; cloud storage 
and cloud-based desktop computing.

Enterprise Solutions
Businesses and 
institutions

▪ Business connectivity: Connect offices and operating sites through 
dedicated internet, private networks and managed Wi-Fi.

▪ Cloud services: Host business applications and data. Connected devices: 
Track vehicles, monitor equipment and read smart meters.

▪ Customer communications: Messaging, voice and chatbot tools.

▪ Managed IT: Manage technology infrastructure, applications and 
cybersecurity.

Connect business locations, run 
applications, monitor assets, communicate 
with customers and manage technology 
infrastructure.

Source: RHP, Company

Connectivity anchors Jio’s customer relationships, while consumer applications and enterprise solutions create opportunities to increase 
revenue per relationship. Its integrated offering supports bundled services and cross-selling across communication, entertainment, cloud and 

business technology needs.
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Four delivery layers work together, supported by insights from customer usage

Digital products and services

Entertainment, gaming, cloud and enterprise solutions

Rs.16,167 cr
FY26 JPL standalone
revenue

Customer access and distribution

MyJio, set-top boxes and Jio Centres / Points

227.6m
Average MyJio MAU
Q1 FY27

Digital connectivity

4G/5G mobile networks and fixed broadband

>99%
Wireless broadband
population coverage

Proprietary technology

Network software, operating systems and JioBrain AI

7,220
Patent applications filed

Customer insights

533.3m
RJIL customers, Jun-26

Usage across connectivity,
content and digital services
helps Jio tailor offers and
improve its products.

Relevant services can
deepen engagement

Business Model

Jio’s network and technology support a growing range of digital services

Source: RHP, Company

Jio Platforms’ integrated Technology, Data and Distribution network create a self-reinforcing growth engine, wherein better products attract 
more customers, deepen engagement and improve monetisation. Customer insights and a strong distribution network enable product 

innovation, strategic partnerships and wider reach, driving sustained customer growth and strengthening the overall digital ecosystem.
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Key Strengths (1/4) - Spectrum Sale & Jio's Position

T H E  T W O  M O S T  R E C E N T  S P E C T R U M  A U C T I O N S

Rs. 1.50 lakh cr

Reliance Jio Rs. 88,078 cr 24,740 MHz

Bharti Airtel Rs. 43,084 cr 19,800 MHz

Vodafone Idea Rs. 18,799 cr 6,228 MHz

Adani (debut) Rs. 212 cr 400 MHz

Jio took ~58% of auction value and pan-India 700 MHz.

Rs. 11,340 cr
total - a tenth of 2022's take

Bharti Airtel Rs. 6,856 cr 97.0 MHz

renewals

Vodafone Idea Rs. 3,510 cr 50.0 MHz

renewals

Reliance Jio Rs. 973 cr 14.4 MHz

capacity top-up

No Jio licenses expiring - paid least by design, not weakness.

Source: RHP, Company

Front-loaded spend
Rs. 88,078 cr in 2022 locked in 20-year licenses; little 
incremental capex ahead.

Standalone 5G edge
World's fastest SA rollout - monetization curve ahead of Airtel's 
NSA.

Renewal cliff absent
No major Jio spectrum expiring near-term; competitors face 
recurring outflows.

A U G  2 0 2 2   ·   F I R S T  5 G  A U C T I O N J U N  2 0 2 4   ·   R E N E W A L  R O U N D

39%
25%

42% 49% 45%

16% 34%

38%
40% 38%13%

26%

15%
12% 14%

31% 15% 6% 0% 3%

Low band
(sub 1 GHz)

Mid band
(1-3 GHz)

High band
(3.5 GHz)

mmWave
(26 GHz)

Total
spectrum

Jio Bharti Airtel Vodafone Idea BSNL / MTNL

Jio’s spectrum leadership supports wide coverage 
and capacity for 5G and home broadband growth

Jio holds 45% of total spectrum, with a portfolio that 
combines coverage bands with high-capacity spectrum to 
support growing data demand.
▪ Coverage: Low-band spectrum supports wider reach and 

indoor coverage.
▪ Capacity: High-band and mmWave support 5G and home 

broadband.
▪ Visibility: 16-year average spectrum life supports long-

term planning.

Jio’s 26,801 MHz spectrum portfolio, the largest in India, includes pan-India holdings across 700 MHz, 3,300 MHz and 26 GHz—a combination 
unique among operators that supports coverage and capacity for 5G and fixed wireless broadband. Its 16-year average remaining spectrum 

life supports long-term network planning.
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A nationwide network and a large customer base - a scale that rivals cannot replicate quickly

~60%
of India’s wireless data traffic ran 
on Jio’s network in FY26

Network costs spread over
more data usage.

The Economic Advantage

Jio’s operating cost per GB is below the industry average
Its scale supports competitive pricing and gives Jio an existing customer base for additional services.

Key Strengths (2/4)

61.7%
of India's Q1FY27 net fixed broadband adds; 

28.6 mn FBB customers

>1 mn
Route-km of fibre

Substantial infrastructure to replicate

~1.4x
the next-largest Indian player’s 4G+5G 

subscriber base 

Customer Scale

533.3 mn
Total RJIL customer connections

Carried the most mobile data globally 
(ex-China) - 241.4 bn GB in FY26

3,60,537
network towers

>99%
population (wireless)

~98%
pin codes (fixed BB)

1,059
Jio Centres

14.0 mn
JioAirFiber users

Source: RHP, Company
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Proprietary technology strengthens cost control
In-house capabilities span the network, devices, operating systems and digital applications

Network technology
Own 5G core and UBR wireless broadband
(UBR uses unlicensed radio bands)

Software and automation
Own network operations and billing systems
JioBrain supports fault prediction and optimisation

Device engineering
JioBharat operating system and set-top-box design
Hardware and software tailored to Jio’s services

Applications and AI
MyJio, JioTV+, JioAICloud and JioSaavn
A common platform for additional digital services

WHY THIS IS A MOAT
Less reliance on external vendors
Control over core technology supports faster
product changes and lower equipment costs.

Engineering proven at national scale
Jio deployed over 1 mn 5G cells within
one year of its October 2022 launch.

7,220
patent applications

1,043
patents granted

12,477
technology employees

Key Strengths (3/4)

Why it is hard to replicate
Only operator globally with an end-to-end 5G stack - core, 
devices and OSS/BSS

Made India the 5th country with indigenous 5G capability

1 mn+ 5G cells deployed within a year of the Oct-22 launch

Lower vendor dependency gives a structural cost edge

Source: RHP, Company
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ARPU

Rs. 215.6
Monthly revenue per user

Data usage

43.7 GB
Per customer per month

Monthly churn

1.61%
Customer disconnections per 
month

DISTRIBUTION IN PRACTICE

227.6 mn
average monthly active MyJio users
in the June 2026 quarter

4.7 mn
JioHome leads generated through
MyJio in the June 2026 quarter

Partner offerings include JioHotstar,
Google AI Pro and access to JioFinance.

Key Strengths (4/4)

Source: RHP, Company

Customer access makes Jio a distribution platform
MyJio and connected homes give Jio and its partners direct access to existing customers

Existing customer access can lower the cost of selling additional services.
More services can support higher-value plans and revenue sharing, while deepening customer engagement.Distribution advantage

181.7

206.2 214 215.6

FY24 FY25 FY26 Q1FY27

28.7

33.6

42.3 43.7

FY24 FY25 FY26 Q1FY27

1.52%

1.81%

1.67%

1.61%

FY24 FY25 FY26 Q1FY27
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India market outlook and Jio’s growth strategy

Mobile upgrades Home broadband Enterprise services

India mobile market (Rs. trillion) Fixed broadband customers (million) Addressable India market in FY26

5.2

2.9

FY31E

FY26

150.4

66.1

FY31E

Jun-26
Rs.5.12 trillion

1.48% of India’s GDP

vs. 3–5% in advanced digital economies

261m users still on 2G Penetration: ~21% to ~46% 79m+ MSMEs

Capture 2G upgrades and grow ARPU through 
higher-value bundled plans.

Connect more homes through JioFiber and JioAirFiber, 
building on 28.6 million customers.

Add business customers and deepen existing 
relationships through connectivity, cloud and 
managed services.

Future Growth Potential (1/2)

Jio’s growth opportunities span mobile upgrades, home broadband and enterprise services

Potential upgrades to 4G/5G Industry 
base as of June 2026

Fixed broadband customers projected to 
grow at 18.9% CAGR from June 2026 to 
FY31E.

Enterprise digital services adoption 
below 3% among SMEs

Source: RHP, Company

Jio can grow by upgrading users, connecting more homes and expanding business services.
Additional opportunity: Jio plans to offer its technology overseas through local operator partnerships.
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Future Growth Potential (2/2)

Digital services are already the fastest-growing line; four levers will drive the next leg of growth

Digital services revenue — JPL standalone (Rs. cr)

7,571

11,868

16,167

FY24 FY25 FY26

Content, enterprise managed services, cloud 
gaming, cloud compute, IoT and cloud PC

1 · ARPU HEADROOM

Rs. 216 → 326
Jio's Q1FY27 ARPU vs industry mobile BB 
ARPU by FY31E — via tariffs, bundled 
plans, and income growth

2 · HOME BROADBAND

65–81 mn
Illustrative Jio FBB base by FY31 at its 
current 43% share vs its 62% share of net 
adds*

3 · ENTERPRISE

1.5% → 3–5%
Digital spend/GDP gap to advanced 
markets; JioAirFiber + managed services 
target 79 mn MSMEs

4 · OPTIONALITY

Tech · AI · Sat
Export the 5G stack and JioBrain to other 
telcos; evaluating own satellite 
constellation; AI distribution

Source: RHP, Company

There is no segment-level guidance, and the disclosed KPIs cover connectivity only — the technology platform remains a significant source of 
upside optionality.
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Cash generation can fund network upgrades and new services, reinforcing Jio’s scale advantage.

Cash generation supports continued network investment

Higher EBITDA and lower cash capex increase financial capacity to maintain and expand the network

EBITDA and cash capital expenditure

Rs. 39,126 cr
FY26 EBITDA less cash capex,
up from Rs. 734 cr in FY24

23.3%
FY26 cash capex / revenue,
down from 48.9% in FY24

0.7×
Reported FY26 net debt / EBITDA
Excludes Rs. 1,04,514 cr of deferred
spectrum liabilities

Financials (1/2)

54,341 

63,055 

73,382 

53,607 

44,349 

34,255 

0

20,000

40,000

60,000

80,000

FY24 FY25 FY26

R
s.

 c
r

EBITDA Capex

Investment Areas

Source: RHP, Company

Financial flexibility

Network upgrades

Upgrade radio equipment
and expand network capacity.

Home broadband

Expand broadband access
and customer installations.

Technology

Develop software and
AI-enabled digital services.
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109,558

128,218

146,885
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Customer growth, rising ARPU & data surge drive 16–18% earnings CAGR; EBITDA & PAT margins stable at ~50% & ~20%

Financials (2/2)

Source: RHP, Company

Operating KPI FY24 FY25 FY26 Q1FY27

Total customers (mn) 481.8 488.2 524.4 533.3

Net customer additions (mn) 42.5 6.4 36.2 8.9

Mobile broadband customers (mn) 469.7 469.8 496.3 503.6

ARPU (Average monthly revenue per user) (Rs.) 181.7 206.2 214.0 215.6

ARPU growth (%) 13.48% 3.78% 3.26%

Data traffic (bn. GB) 148.5 184.5 241.4 69.4

Data traffic growth (%) 24.24% 30.84% 26.87%

Monthly data consumption per customer 
(GB/user/month)

28.7 33.6 42.3 43.7

Data consumption per customer growth (%) 17.07% 25.89% 18.11%

Monthly churn (%) 1.52% 1.81% 1.67% 1.61%

Prepaid connectivity share of consolidated revenue (%) 79.35% 78.57% 77.08% 76.37%

Jio’s earnings growth is supported by a larger customer base and higher revenue per 
user, while operating margins have remained broadly stable.

▪ Between FY24 and FY26, revenue grew at a 15.8% CAGR, while operating EBITDA 
grew at 16.2%. EBITDA margin stable at ~50.0%, indicating that operating profit 
growth largely followed revenue growth.

▪ PAT grew faster, at an 18.4% CAGR, with net profit margin expanding from 19.55% to 
20.46%. FY26 also saw stronger customer additions, with net additions rising from 6.4 
mn to 36.2 mn. Meanwhile, March-quarter ARPU (average monthly revenue per user) 
growth declined to 3.8% from 13.5% a year earlier. This suggests customer expansion 
played a more prominent role as ARPU growth moderated.

▪ Data traffic grew 30.8% in FY26, compared with revenue growth of 14.6%. The key 
opportunity is to monetise rising usage through additional revenue while sustaining 
margins.

Revenue grew at a 16% CAGR over FY24-26 to 
Rs. ~1.46 lakh cr

EBITDA grew at 16% CAGR and margins sustained 
at ~50%

PAT outpaces revenue with ~18% CAGR over FY24-
26; margins sustained at 20%
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Peer Comparison

Source: RHP, Screener,  Company
Airtel’s customer base includes group operations, while ARPU, traffic, usage, and churn broadly relate to India mobile.*
Vi’s FY26 PBT/PAT includes a one-off exceptional gain of Rs. 58,607 cr.*

Jio combines double-digit operating earnings growth with rising customer engagement and low reported churn, providing a strong foundation for further monetisation.

▪ Consistent growth: Revenue and EBITDA both grew at a 16% CAGR during FY24–FY26, reflecting broad-based business growth while sustaining an operating EBITDA margin of ~50%.

▪ Deepening customer engagement: Monthly data consumption increased from 28.7 GB to 43.7 GB, while ARPU rose from Rs. 181.7 to Rs. 215.6. Rising usage alongside higher customer spending 
supports the opportunity to monetise connectivity and associated digital services.

▪ Customer retention supports scale: Jio ended Q1FY27 with 533.3 mn customers, adding 8.9 mn during the quarter. Reported monthly churn of 1.6%, compared with Airtel’s 2.6% and Vi’s 3.8%, indicates 
a comparatively stable customer base. 

▪ Established earnings base: FY26 operating EBITDA of Rs. 73,382 cr and PAT of Rs. 30,049 cr provide a substantial earnings foundation. Continued customer additions and higher monetisation offer 
complementary avenues for future growth. 

Particulars (Rs. cr) CMP (Rs)
M.Cap. 
(Rs. cr)

Revenue (Rs. cr) EBITDA(Rs. cr) EBITDA 
Margin (%) 

(FY26)

PAT(Rs. cr)
PAT Margin 

(%)
RoCE PE

EV/EBITDA
(FY26)FY24 FY26

CAGR 
(FY24-26)

FY24 FY26
CAGR 

(FY24-26)
FY26

Jio Platforms
1065 - 
1,119

10,30,491 1,09,558 1,46,885 16% 54,341 73,382 16% 50% 30,049 20% 11% 34.3x 14

Airtel* 1,875 11,68,898 1,64,364 2,10,973 13% 88,906 1,21,268 17% 57% 33,823 16% 18% 37.5x 11

Vodafone Idea 12 1,36,296 42,652 44,873 3% 17,130 19,004 5% 42% 34,552 77% - - 15

Average 8% 11% 50% 47%

Operational KPIs

Particulars
Jio Platforms Airtel Vodafone Idea

FY24 FY25 FY26 Q1FY27 FY24 FY25 FY26 Q1FY27 FY24 FY25 FY26 Q1FY27

Total Customer Base (mn) 481.8 488.2 524.4 533.3 562 590.5 666.0 680.9 212.6 198.2 192.8 193.1

Net Customer Addition (mn) 42.5 6.4 36.2 8.9 43.6 28.5 75.5 14.9 -13.3 -14.4 -5.4 0.3

ARPU (Rs./Month)* 181.7 206.2 214 215.6 208.9 245 257.2 263.9 146 164 174 177

Data Traffic (Bn. GBs) 148.5 184.5 241.4 69.4 64.4 79.4 101.3 31.1 23.6 23.6 28.9 8.4

Monthly Data Consumption per user 
(GB/Month)

28.7 33.6 42.3 43.7 22.6 25.1 31.4 34.4 15.4 15.9 20.2 21.7

Monthly Churn (%) 1.5% 1.8% 1.7% 1.6% 2.4% 2.3% 2.4% 2.6% 3.9% 4.1% 3.9% 3.8%
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Market Share vs Peers

Source: RHP, Company

Jio leads across broadband segments, with scale in wireless and a strong position in home connectivity

Jio’s leadership spans wireless and home broadband, with its share of new fixed broadband connections exceeding its existing customer share-supporting further market share expansion.

▪ Wireless broadband leadership: Jio holds a 49.78% customer share, compared with Airtel’s 35.47%, Vodafone Idea’s 12.51% and BSNL’s 2.20%. Its 14.31 percentage-point lead over Airtel provides a 
substantial scale advantage.

▪ Concentrated competitive landscape: Jio and Airtel account for 85.25% of wireless broadband customers, driving competition for customer acquisition and data consumption.

▪ Largest individual wired broadband provider: Jio serves 14.6 mn customers, compared with Airtel’s 11.1 mn, with market shares of 30.54% and 23.31%, respectively. Other ISPs collectively account for 
36.68%, leaving a sizeable customer base distributed across smaller providers.

▪ Strong fixed wireless adoption: Jio serves ~14.0 mn 5G/UBR fixed wireless customers, with a 78.62% share compared with Airtel’s 21.38%. Its share increased from 77.49% in March 2026, reinforcing 
its position in this additional household connectivity channel.

▪ Expanding overall fixed broadband franchise: Jio’s combined wired and fixed wireless customer base reached 28.6 mn , compared with Airtel’s 14.9 mn. Jio’s share increased from 42.60% in March 
2026 to 43.32% in June 2026, gaining 72 basis points during the quarter.

▪ Customer acquisition supports share gains: Jio captured 61.73% of overall fixed broadband net additions in Q1FY27, compared with Airtel’s 20.06%. Its share of incremental connections exceeded its 
43.32% installed-base share, indicating stronger-than-proportionate customer acquisition.

India wireless broadband customer market share - 
June 2026

India 5G/UBR fixed wireless broadband customer 
market share – June 2026

49.8%

35.5%

12.5%

2.2%

Jio Bharti Airtel Vodafone Idea BSNL

India fixed wired broadband customer market share 
- June 2026

30.5%

23.3%9.5%

36.7%

Jio Bharti Airtel BSNL Other internet
service providers

78.6%

21.4%

Jio Bharti Airtel
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Market leadership and cash generation support the growth opportunity

Outlook & Rating

I P O  R A T I N G

SUBSCRIBE

W H Y  S U B S C R I B E

Financial Snapshot

Leading connectivity franchise: Jio holds 49.8% of India’s wireless broadband 
subscriptions as of June 2026, providing a large customer base for higher-value 
plans and additional services.

Consistent revenue and earnings growth: Revenue and PAT grew at 15.8% and 
18.4% CAGR, respectively, over FY24–FY26, while FY26 operating EBITDA 
margin remained ~50%.

Home broadband expansion opportunity: JioFiber and JioAirFiber served 28.6 mn 
customers in June 2026. India’s approximately 21% fixed broadband penetration 
indicates further adoption potential.

Strong operating cash generation: FY26 operating cash flow reached Rs. 77,556 
cr, while cash capex declined to Rs. 34,255 cr, from Rs. 53,607 cr in FY24.

~16%
Revenue CAGR FY24–26

~50%
EBITDA Margin FY26

~20%
PAT FY26 (reported)

14x
EV/EBITDA at cap band

~9%
RoE FY26

~11%
RoCE FY26

34.3x
P/E at Rs. 1,119 (at upper price band)

Operating Cash Flow

Rs. 77,556 cr.

Our Take: Over the long term, Jio Platforms could evolve from a telecom-led business into a platform-driven, diversified digital ecosystem, leveraging the scale, data 
capabilities and cash flows of its telecom franchise to build higher-growth revenue streams. Its solutions span consumer and enterprise applications across homes, 

agriculture, entertainment and government, providing multiple avenues for monetisation. As these platforms scale and adoption deepens, Jio could see a meaningful 
shift in its revenue mix and business model, with the potential to unlock new growth drivers beyond connectivity, underpinned by the digital infrastructure and customer 

base built over the past decade. 
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Pre-IPO Investors

Rs. 1.52 lakh cr raised from 13 global investors in 2020 for ~33% stake; none are selling in the IPO

Investor
Pre-IPO 

stake
Price per 

share (Rs.)
Invested 
(Rs. cr)

~Post-IPO 
stake

Reliance Industries 66.4%
89.58 

(WACC)
64.5%

Meta-  Jaadhu Holdings 10.0% 488.3 43,573 9.7%

Google 7.7% 488.3 33,737 7.5%

Saudi Public Investment Fund 2.3% 549.3 11,367 2.3%

KKR-Omicron Asia Holdings II 2.3% 549.3 11,367 2.3%

Vista Equity Partners 2.3% 549.3 11,367 2.3%

Silver Lake-SLP Redwood Holdings³ 1.9% 549.3 9,255 1.8%

Mubadala 1.9% 549.3 9,094 1.8%

General Atlantic 1.3% 549.3 6,598 1.3%

ADIA-Platinum Jasmine A 2018 Trust 1.2% 549.3 5,683 1.1%

TPG-India Markets 0.9% 549.3 4,547 0.9%

Other existing shareholders 1.8% Various - 1.7%

IPO allottees - 1,065 – 1,119 2.9%

Total 100.0% 100.0%

Rs 1.52 lakh cr raised by JPL from 13 investors 
(allotted Jul–Dec 2020)

Rs 4.91 lakh cr implied 2020 equity value at 
Rs. 549.31/share

Gains by pre-IPO investors against their investment price

Listing price vs Rs. 488 vs Rs. 549

Rs. 1,000 2.05x 1.82x

Rs. 1,200 2.46x 2.18x

Rs. 1,400 2.87x 2.55x

Rs. 1,600 3.28x 2.91x

Rs. 488.34 = Meta & Google; Rs. 549.31 = all other 2020 investors.

Lock-in: RIL's 20% promoter contribution for 3 years (balance 1 
year); all other pre-issue holders for 6 months from allotment.

Post-issue, Meta + Google remain the largest non-promoter holders 
at ~17.2%.

Source: RHP, Company
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Key Risks

Reliance Retail dependence

Its exclusive distribution of 

prepaid services makes any 

disruption a risk to customer 

acquisition and revenue 

collection.

Source: RHP, Company

External infrastructure 
dependence

Regulatory changes could 
raise costs

Competition could dent 
profitability

Customer retention & 
ARPU growth

Supplier concentration Technological obsolescence Intense competition

Disruptions at tower and fibre 

providers could interrupt 

services, increase costs and 

cause customer losses.

Spectrum renewals, 

additional charges or stricter 

licence conditions could 

increase expenditure and 

restrict operations.

Rapid 4G→5G→next-gen 

evolution; satellite-based 

connectivity could disrupt; 

AI/ML deployment risks

Dependence on a limited 

number of equipment 

vendors could delay network 

upgrades or increase 

procurement costs.

533.3 mn customers as of 

June-26, 1.61% monthly 

churn. Tariff hikes face 

consumer resistance in price-

sensitive India. FY25 tariff 

increase led to higher churn.

Faces competition from 

Bharti Airtel, Vodafone Idea, 

and potential new entrants, 

including foreign players.

Cheaper competing plans 

and newer technologies 

could weaken pricing power 

and require further 

investment.
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Financial Summary

All figures in Rs. cr

Particulars FY24 FY25 FY26
Profit & Loss
Revenue 1,09,558 1,28,218 1,46,885

Gross profit 68,941 83,088 99,046

EBITDA 54,341 63,055 73,382

Depreciation 22,103 24,138 27,249

EBIT 32,238 38,918 46,133

Other Income 617 1,115 2,874

Interest expense 4,048 4,905 8,653

PBT 28,797 35,116 40,350

NPAT 21,423 26,109 30,049

EPS (Rs.)* 23.3 28.4 32.6

Balance Sheet 

Net Worth 2,79,422 3,06,181 3,37,076 

Total debt 54,349 73,060 70,781 

Lease Liabilities 9,536 8,813 7,562 

Other liabilities and provisions 1,36,222 1,42,910 1,52,321 

Total Networth and liabilities 5,39,580 5,81,234 6,15,594 

Gross Fixed assets 1,78,449 2,26,980 3,00,347 

Net fixed assets 1,35,318 1,73,427 2,35,429 

Capital work-in-progress 2,35,144 1,32,221 29,906 

Cash and bank balances 2,911 8,424 16,947 

Loans & advances and other assets 35,329 47,490 55,810 

Net working capital -24,723 -2,780 7,956 

Total assets 5,39,580 5,81,234 6,15,594 

Capital Employed 3,33,771 3,79,242 4,07,857 

Invested Capital (CE - cash - CWIP) 95,716 2,38,597 3,61,004 

Net debt 51,438 64,637 53,834 

Cash Flows 

Cash flows from Operations (Pre-tax) 57,829 68,268 77,846 

Cash flows from Operations (post-tax) 57,662 68,156 77,556 

Capex -53,607 -44,349 -34,255 

Free cashflows 4,055 23,806 43,301 

Free cashflows (post interest costs) 7 18,901 34,648 

Cash flows from Investing -56,588 -63,726 -43,591 

Cash flows from Financing 379 1,093 -25,419 

Total cash & liquid investments 6,331 28,199 43,591 

Particulars FY24 FY25 FY26

Growth ratios (%)

Revenue 17% 15%

EBITDA 16% 16%

PAT 22% 15%

Margin ratios 

Gross 63% 65% 67%

EBITDA 50% 49% 50%

PAT 20% 20% 20%

Performance ratios 

OCF/EBITDA 1.1 1.1 1.1

RoE (%) 8% 9% 9%

RoCE (%) 10% 10% 11%

RoIC(%) 10% 11% 13%

Fixed asset turnover (x) 0.6 0.6 0.5

Total asset turnover (x) 0.2 0.2 0.2

Financial stability ratios

Net Debt to Equity (x) 0.2 0.2 0.2

Net Debt to EBITDA (x) 0.9 1.0 0.7

Interest cover (x) 8.0 7.9 5.3

Working capital days -33 -68 -80

Valuation metrics 

No. of Shares (cr) (Pre-issue) 894 894 894 

No. of shares (cr) (Post-Issue) 921

Market cap (Rs. cr)* 10,30,491 

P/E (x)* 39.5 34.3

P/OCF(x)* 15.1 13.3

EV (Rs.Cr)* 10,57,680 

EV/ EBITDA (x)* 17 14

EV/ OCF(x)* 16 14

Price to BV (x)* 3 3

Source: Company
Market capitalization, EPS and valuation multiples are calculated using the total post-issue share count i.e. 921 cr shares*
EV does not take into account the debt repayment from the fund raised
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Indian Telecom: ARPU and Home Broadband Support Growth

Higher spend per mobile customer and wider household connectivity underpin the industry opportunity

1.29 bn
Mobile connections
July 2026, including M2M

26.7 GB
Monthly mobile data usage

Per data customer, March 2026

Rs. 196
Industry monthly ARPU

FY26, up from Rs. 142 in FY23

~21%
Fixed broadband penetration

Household basis, Q1FY27

Mobile monetisation

Monthly industry ARPU, Rs.

142

196

FY23 FY26

~11% CAGR in FY23–FY26

Premiumisation and migration from 2G support ARPU. 
Direct 5G monetisation remains limited.

Home broadband growth

Fixed broadband customers, mn

19.7

66.1

150.4

FY19 Q1 FY27 FY31E

~18.9% forecast customer CAGR from Jun 2026 to FY31E

Fibre and fixed wireless expand reach as affordability 
improves.

FY27 earnings outlook

Three-operator sample

12–14% revenue growth
ARPU growth ~10%, subscribers +3–4%

Metric FY26 FY27E

EBITDA margin 55% 57%

Capex / revenue 22% 19%

Net debt / EBITDA 3.0x 2.3x

A potential 10–12% tariff hike in H2FY27 underpins the 
forecast. Timing is uncertain.

Source: CareEdge ratings

Mobile monetisation and home broadband additions offer complementary growth paths. Lower capital intensity could strengthen cash 
generation, while tariff timing remains a key variable in the FY27 outlook.



24

Disclaimer (1/2)

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also 
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India 
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category I Alternative Investment Fund. 
Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category I Merchant Banker,  (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an 
investment manager to a Category II Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an 
investment manager to a Category II and a Category III Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing  financial services. 
The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is 
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM 
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.  
This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in 
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also  puts together Technical Analysis, and each recipient of this report must 
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject 
company.  Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and 
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price 
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with 
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties  or derived / deducted on the basis of such information. Spark PWM does not represent that such information is 
accurate or complete. 
This research report is not directed or intended for distribution or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, 
regulation or which would subject Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not 
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated 
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an 
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any 
liability it may incur in this respect. 
Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to 
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.   By accepting this document, you agree to be bound by all the provisions as may be applicable 
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”, 
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force 
majeure etc.  Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.
While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its 
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions 
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with 
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only. 
Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should, 
however, not be treated as an endorsement of views expressed in this report.
Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited 
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

Absolute Rating Interpretation

Disclaimer

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% – -10% over a 1-year horizon

ACCUMULATE Stock expected to provide positive returns of >5% – <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within 
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25

Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Aadesh Gosalia & Samar Gupta

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report.

Sr No. Particulars Yes/No
1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

▪ Spark PWM may have financial interest in the subject company(ies).
▪ Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
▪ Spark PWM may have any other material conflict of interest at the time of publication of the research report.
▪ Spark PWM may have received any compensation from the subject company in the past twelve months.
▪ Spark PWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
▪ Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.
▪ Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.
▪ Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or 
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed 
herein.
Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein. 
Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the 
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.
In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have; 
▪ managed/co-managed public offering of securities for the subject company;
▪ received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;
▪ received any compensation or other benefit from the subject company or third party in connection with the research report;
▪ provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.
However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation 
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.
Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended 
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of 
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report
The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does 
not have any material conflict of interest at the time of publication of this report. 
A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).
Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U66190TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire 
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA 
Enlistment No- 5503; Investment Adviser: INA000021067; BSE IA Enlistment No. 2390;  Depository Participant: IN-DP-757-2023); AMFI – Registered Mutual Fund Distributor: ARN 86685. APMI – Registered PMS Distributor (APRN00662). Compliance and Grievance Officer 
details: Mr. Anupam Mohaney: +91 22 62916700. RA Grievance Redressal Matrix  & Research T & C
Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://economictimes.indiatimes.com/markets/stocks/stock-quotes
https://www.sparkcapital.in/uploads/8_Grievance_Redressal_Escalation_Matrix_5bb77fbb06.pdf
https://www.sparkcapital.in/uploads/8_Grievance_Redressal_Escalation_Matrix_5bb77fbb06.pdf
https://www.sparkcapital.in/uploads/8_Grievance_Redressal_Escalation_Matrix_5bb77fbb06.pdf
https://www.sparkcapital.in/uploads/8_Grievance_Redressal_Escalation_Matrix_5bb77fbb06.pdf
https://www.sparkcapital.in/uploads/4_Research_T_and_C_s_7dc476c4e2.pdf
https://www.sparkcapital.in/uploads/4_Research_T_and_C_s_7dc476c4e2.pdf
https://www.sparkcapital.in/uploads/4_Research_T_and_C_s_7dc476c4e2.pdf
https://www.sparkcapital.in/uploads/4_Research_T_and_C_s_7dc476c4e2.pdf


26

Our Offices

Chennai
No. 1, 3rd Floor,

First Crescent Park Road, 
Gandhi Nagar, 

Adyar, 
Chennai – 600 020

Bengaluru
No. 2, 3rd Floor,

Prestige 
Emerald, 

Lavelle Road,
Bengaluru – 560 001

Hyderabad
No. 25 & 42, 3rd Floor, 

Lumbini Avenue,
Near Preston Prime Mall
Main Road, Gachibowli,
Hyderabad – 500 032

Ahmedabad 
No. 409, 4th Floor, 
Venus Amadeus,

Near Jodhpur Cross Road, 
Satellite, 

Ahmedabad – 380 015

Kolkata
No. 9A-1 & 9B-1, 

9th Floor, 
No. 95A, 

Park Street,
Kolkata – 700 016

Pune
No. 7/352 1st Floor, 

Elbee House,
Boat Club Road,

Sangamvadi, 
Pune – 411 001

Kochi
No.1285 F1, Ground floor, 

The Quadrant, MP Pylee Road, 
Jawahar Nagar Avenue, 

Kadavanthra P O, 
Ernakulam – 682 020

Lucknow
Unit No.6, 3rd Floor 
Marigold Building, 

Sapru Marg Shahnajaf Road, 
Hazratfang, 

Lucknow – 226 001

Kanpur
Unit No 205, 2nd Floor, 

Imperial Square, 
16/105, 

MG Road, 
Kanpur – 208 001

Thiruvananthapuram
2nd Floor, 

Mankulangara Tower,
Kuravankonam,

Pattom P.O., 
Trivandrum – 695 004

Unit – 301, 302, Windsor House, 
2,  Kolivery Village, 

MMRDA Area, Kalina,

 Santacruz East,

 Mumbai – 400 098

Spark Global PWM Private Limited
Unit number- GV-00-04-03-BC-24, Gate Village Building 
04, Dubai International Financial Centre (DIFC), Dubai, UAE

11th floor, C Wing, ONE BKC, 

Unit Nos. 1116,

 Bandra Kurla Complex,

 Bandra East,

 Mumbai – 400 051

Mumbai Delhi
No. 23, 1st Floor, 

Community Centre,
Basant Lok, 

Vasant Vihar, 
New Delhi – 110 057 


	Slide 1: Jio Platforms Ltd. – IPO Note
	Slide 2: IPO Details
	Slide 3: Company Overview
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13: Future Growth Potential (2/2)
	Slide 14
	Slide 15: Financials (2/2)
	Slide 16: Peer Comparison
	Slide 17: Market Share vs Peers
	Slide 18: Outlook & Rating
	Slide 19: Pre-IPO Investors
	Slide 20: Key Risks
	Slide 21: Financial Summary
	Slide 22: Annexures
	Slide 23
	Slide 24: Disclaimer (1/2)
	Slide 25: Disclaimer (2/2)
	Slide 26: Our Offices

