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Jio Platforms Limited — Subscribe for Listing Gains and Long Term
Company & Offer Snapshot  |  RHP filed with SEBI on 14th October 2026

Issue Details

₹30,213 Cr
Issue Size

(27,00,00,000 shares)

₹30,213 Cr
Fresh Issue

Entirely fresh; no Offer for Sale

₹9.81 – ₹10.30 lakh 
Cr

Implied Market Cap

₹1,065 – ₹1,119
Price Band per Share

21 – 23 Oct 2026
Issue Open

28 Oct 2026 
Listing on

NSE, BSE
Listing At

Reliance Industries
Promoter

₹2,750 Cr
Debt Prepayment at RJIL

Objective of the Issue

• Prepayment or repayment of certain outstanding borrowings availed by the material
subsidiary Reliance Jio Infocomm Limited: up to ₹27,500 Cr.

• General corporate purposes.

About the Company
Jio Platforms Limited is a technology platform company offering digital connectivity and digital
services. Connectivity is the core of the business and the enabler for everything above it,
delivered through its material subsidiary Reliance Jio Infocomm Limited.

It is India’s largest digital connectivity platform by subscriber base, carrying a majority of the
country’s wireless data traffic, with a nationwide 5G network built on proprietary technology
and a growing fixed wireless broadband business under JioAirFiber. Digital services span cloud,
enterprise solutions and artificial intelligence. The promoter is Reliance Industries Limited.

Businesses
Wireless 

Connectivity & 5G
Fixed Broadband 
and JioAirFiber

Enterprise and 
Cloud Services

Digital Services 
and AI

Scale and 
Capability

India’s largest digital connectivity platform by subscribers  ·  Nationwide 5G on 
proprietary technology  ·  Fixed wireless access through JioAirFiber ·  Enterprise 
connectivity and cloud  ·  Consumer digital platforms  ·  Deep patent portfolio

Key Competitive Strengths
• Connectivity scale. India’s largest digital connectivity platform, carrying the majority of the

country’s wireless data traffic.

• Improving monetisation. ARPU rose from ₹181.7 in FY24 to ₹214.0 in FY26 and ₹215.6 in the
June 2026 quarter, with data use at 42.3 GB per customer per month.

• Operating leverage. EBITDA margin widened from 50.16% in FY24 to 51.91% in FY26 and
53.26% in Q1FY27.

• Proprietary technology. A 5G network built on in-house technology, supported by a
substantial patent portfolio.
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Jio Platforms Limited — Subscribe for Listing Gains and Long Term
In House View  |  Price Band ₹1,065 – ₹1,119  |  Issue 21 – 23 October 2026 |  Listing on 28 Oct 2026 

• Unmatched digital connectivity scale. India’s largest digital connectivity platform
with 533mn subscribers and ~60% of the country’s wireless data traffic. Its extensive
5G network and 14mn JioAirFiber customers provide a strong foundation for future
growth.

• Consistent growth and profitability. Revenue/PAT grew at ~16%/~18% CAGR over
FY24-26 to ₹1.47 lakh cr/₹30,049cr. EBITDA margin improved to ~51.9%, while June
2026 quarter revenue and EBITDA grew ~11.8% and ~15% YoY, respectively.

• Improving monetisation. ARPU increased from ₹181.7 in FY24 to ₹214 in FY26 and
₹215.6 in the June 2026 quarter. Higher data consumption, tariff hikes and fixed
broadband expansion offer scope for further growth.

• Digital and AI optionality. Proprietary 5G technology, 7,220 patent applications and
offerings across cloud, enterprise services and AI provide additional growth avenues.
However, connectivity remains the core earnings driver, with monetisation of newer
digital services still to be demonstrated at scale.

• Reasonable relative valuation. At ₹1,119, Jio is valued at ~34x post-issue FY26
earnings, below Bharti Airtel’s ~40x trailing P/E. Net leverage is low at 0.36x, and
fresh issue proceeds will primarily support repayment of borrowings at RJIL.
However, ROCE of ~10.8% and ARPU below Airtel’s remain key monitorables.

Recommendation — SUBSCRIBE. Overall, we recommend investors to SUBSCRIBE for both listing gains and long term. Jio offers a combination of market leadership, healthy
earnings growth and future opportunities in broadband, enterprise technology and AI. For long-term investors, the key monitorables will be ARPU growth, tariff hikes and
the monetisation of digital services.
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Ownership & Management
Shareholding, Issue Structure, Lead Managers and Management

Share Capital (Pre & Post Issue)

Particulars Shares Face Value

Pre-Issue issued and paid-up capital 8,93,90,30,830 ₹10

Fresh Issue 27,00,00,000 ₹10

Post-Issue capital 9,20,90,30,830 ₹10

Fresh Issue as % of post-Issue capital 2.93% —

Book Running Lead Managers
Nineteen book running lead managers: Kotak Mahindra Capital, Morgan Stanley India, BofA
Securities India, Axis Capital, BNP Paribas, Citigroup Global Markets India, CLSA India, DAM
Capital Advisors, Goldman Sachs (India) Securities, HDFC Bank, HSBC Securities and Capital
Markets (India), ICICI Securities, IIFL Capital Services, Jefferies India, JM Financial, J.P. Morgan
India, SBI Capital Markets, UBS Securities India and 360 ONE WAM.

Key Management Team
• Reliance Industries Limited — Promoter.

• Savithri Parekh — Company Secretary. Venkataraman Ramachandran — Compliance
Officer.

• Structure. Digital connectivity is delivered through the material subsidiary Reliance Jio
Infocomm Limited, which is also the borrower whose debt the Issue proceeds repay.

Issue Structure & Reservation

Investor Category Share of the Net Issue

Qualified Institutional Buyers Not more than 50%

Non-Institutional Investors Not less than 15%

Retail Individual Investors Not less than 35%

Reservations
Eligible Employees and Eligible RIL 

Shareholders

Operating Scale

Metric (exit quarter) Q1FY27

ARPU per month ₹215.6

Monthly data consumption per customer 43.7 GB

Monthly churn 1.61%

EBITDA margin 53.26%
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Industry, Risks & Key highlights
Industry Outlook, Forward Indicators, Key Risks and the Read at this Price Band

Industry Outlook
Indian telecom has settled into a three-operator market, and the economics have
changed with it. Growth no longer comes from adding subscribers but from earning
more per subscriber — through the migration to 5G, successive tariff revisions, and the
extension of fixed wireless broadband into homes fibre has never reached.

Consumption is doing the heavy lifting. Monthly data use per customer has climbed
from 28.7 GB in FY24 to 42.3 GB in FY26 and 43.7 GB in the June 2026 quarter, up 52%
in two years. That gives operators room to price, and churn of 1.61% suggests the tariff
repair has not yet cost them customers.

Key Highlights & Forward Indicators
• Growth: revenue from operations compounded 15.8% over FY24 to FY26 to

₹1,46,885.3 Cr, and PAT 18.4% to ₹30,049.1 Cr.

• Margin: EBITDA margin widened 50.16% (FY24) → 50.05% (FY25) → 51.91% (FY26) →
53.26% (Q1FY27).

• Monetisation: ARPU ₹181.7 (FY24) → ₹214.0 (FY26) → ₹215.6 (Q1FY27); monthly
churn 1.61% in Q1FY27.

• Cash conversion: EBITDA less cash capex of ₹42,071.1 Cr in FY26, against ₹1,449.1 Cr
in FY24, as 5G capex moderated.

Key Risk Factors
• Connectivity dependence. Digital connectivity is the core earnings driver; digital

services and AI offerings are not yet monetised at comparable scale.

• Subsidiary concentration. Operations run principally through the material subsidiary
Reliance Jio Infocomm Limited, which is also the borrower being repaid.

• Spectrum and licensing. The business depends on spectrum held under government
licences, with renewal, pricing and regulatory conditions outside the company’s
control.

• Capital intensity. Network build and spectrum acquisition require continuing heavy
investment, which constrains free cash generation.

• Tariff and competition. ARPU growth depends on tariff repair holding in a market
with two other scaled operators.

• Promoter control. Reliance Industries Limited remains the promoter after the Issue,
with the Issue only 2.93% of post-Issue capital.

• Technology and security. Dependence on proprietary network technology and on the
integrity of large-scale customer data systems.
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Financial Performance & Valuation
Restated Consolidated Financials (INR Cr), Operating Metrics, Peer Set and the Price Band Read

Key Financial Metrics (INR Cr)

Metric Q1FY27 FY26 FY25 FY24

Revenue From Operations 39,172.9 1,46,885.3 1,28,218.4
1,09,558.

1

EBITDA 20,864.5 76,255.4 64,170.0 54,958.7

EBITDA Margin % 53.3% 51.9% 50.1% 50.2%

EBIT 13,407.0 49,006.5 40,032.4 32,855.6

Profit Before Tax 10,427.1 40,353.1 35,127.3 28,808.0

Profit After Tax 7,764.1 30,049.1 26,109.0 21,423.2

PAT Margin % 19.8% 20.5% 20.4% 19.6%

Earnings Per Share (₹) 8.69 33.63 29.21 23.96

Net Asset Value per Share (₹) 382.34 373.66 — —

Return on Average Net Worth % 2.3% 9.4% 9.0% 8.0%

All figures are as per restated consolidated financial statements. Source: RHP. 
Q1FY27 is the three months ended 30 June 2026 and is not annualised.

Operating Metrics

Metric (exit quarter) Q1FY27 FY26 FY25 FY24

ARPU (₹ per month) 215.6 214.0 206.2 181.7

Data consumption per customer 
(GB)

43.7 42.3 33.6 28.7

Monthly churn % 1.61% 1.67% 1.81% 1.52%

EBITDA less cash capex (₹ Cr) 16,680.7 42,071.1 19,902.0 1,449.1

Peer Comparison — FY26

Company Revenue (Cr) EPS (₹) P/E (x) RoANW
NA
V

Jio Platforms 1,46,885.3 33.63 — 9.4% 374

Bharti Airtel 2,10,972.8 45.96 40.7 20.3% 245

Vodafone Idea 44,873.0 3.21 4.0 NM (3)

Peer set as disclosed in the RHP, which considers only scaled listed digital connectivity providers. 

Valuation Snapshot

Metric Lower Band (₹1,065) Upper Band (₹1,119)

Implied market capitalisation (₹ lakh Cr) 9.81 10.30

P/E on FY26 reported EPS (₹33.63) 31.7x 33.3x

P/E on post-Issue share count 32.6x 34.3x

Bharti Airtel P/E 40.7x 40.7x
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