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India’s Digital Connectivity Platform at Scale, 
SUBSCRIBE FOR LONG TERM 

About the Company 

Jio Platforms Limited is a technology platform offering digital connectivity 
and digital services across India. Connectivity is housed in its licensed 
subsidiary, which served 533.3 million customers at June 2026, more than half 
of them on 5G, alongside a fixed broadband base at home that has more than 
doubled in a little over two years. Around that base the company sells 
entertainment, cloud storage and compute, gaming and AI-based services, 
bundled into connectivity plans and billed transparently alongside them. 
Businesses are served with a managed services stack spanning connectivity, 
cloud, communications and security. The group frames the business around 
three pillars: proprietary technology, the digital gateway through which 
services reach the customer, and the network infrastructure underneath. 
Reliance Industries is the promoter. 

Industry Overview 

India’s digital market is large in users but still thin in monetisation. Mobile 
broadband is a four-player market in which 261.0 million users remained on 
2G networks at June 2026, a base that migrates to 4G and 5G as affordable 
devices spread. Fixed broadband reaches only about 21% of households 
against far higher levels in comparable economies, and is expected to 
approach 46% by Fiscal 2031 on a base of 150.4 million connections. Enterprise 
digital spending addressable by the company is around Rs 5.12 trillion, or 
1.48% of GDP, against 3% to 5% in advanced digital economies, with over 79 
million small businesses barely served. Digital services bundled with 
connectivity are the second axis of monetisation alongside tariff. 

Operations 

The network reaches more than 99% of India’s population for wireless and 
almost every pin code for fixed broadband, running on access to a pan-India 
tower footprint, millions of radio carrier sectors and over a million route 
kilometres of fibre. Spectrum holdings are the largest of any operator in the 
country, carry roughly fifteen years of average remaining life, and are the only 
ones spanning low band, mid band and millimetre wave together. Around 
60% of India’s wireless data traffic ran on this network in Fiscal 2026. 
Customers are reached through the MyJio app, set-top boxes in the home, and 
a national footprint of Jio Centres and Jio Points supported by a field network. 

Proceeds Utilization 

The issue is entirely a fresh issue of 270,000,000 equity shares aggregating Rs 
30,213 cr at the upper band, with no offer for sale, so every rupee raised 
accrues to the company. Of this, Rs 27,500 cr is earmarked to prepay 
borrowings of the material subsidiary and the balance is for general corporate 
purposes and issue expenses. Rs 500 cr is reserved for eligible employees at a 
Rs 54 discount and Rs 2,500 cr for eligible shareholders of Reliance Industries. 
Promoter holding moves from 66.4% to 64.5% on allotment. 

 

Recommendation : SUBSCRIBE 

IPO Price Band : Rs 1,065-1,119 

Issue Opens : 21-Oct-26 

Issue Closes : 23-Oct-26 

 

Issue Details  

Face Value, Rs 10 

Issue Size, Rs bn 302.13 

Fresh Issue, Rs bn 302.13 

Offer for Sale, Rs bn - 

Shares offered*, mn 270.00 

Current Outstanding shares, mn 8,939.03 

Post issue outstanding shares, mn 9,209.03 

Post issue M-Cap, Rs bn* 10,304.91 

*at upper price band 

Shares Reserved (of net offer) 

QIB Not more than 50% 

Non-Institutional Not less than 15% 

Retail Not less than 35% 

 

Issue Manager  

BRLM 
Kotak Mahindra Capital, 
Morgan Stanley, BofA Securities 
and 16 others 

Registrar KFin Technologies Ltd 

Listing BSE & NSE 
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Particulars FY24 FY25 FY26 

Revenue 109,558 128,218 146,885 

Growth (%) - 17.03% 14.56% 

EBITDA 54,341 63,055 73,382 

EBITDA % 49.60% 49.18% 49.96% 

PAT 21,423 26,109 30,049 

RoNW 8.02% 8.97% 9.42% 

EPS 23.93 29.17 33.59 

NAV 310.85 340.11 373.66 
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View & Valuation 

Jio has built the infrastructure; what follows is the monetisation, and it runs along four 

lines that all sit on the network already in the ground. The first is spend per customer: 

entertainment, cloud, smart home and AI services are bundled into connectivity plans, 

and revenue earned by the parent itself, largely these services, has grown to 12% of 

consolidated revenue from 7% in Fiscal 2024, with exit-quarter ARPU at Rs 215.6 

against Rs 181.7 two years ago. The second is the home: fixed broadband reaches only 

about 21% of Indian households against an expected 46% by Fiscal 2031, and the 

company already takes 61.73% of net additions, with 28.6 million homes connected 

of which 14.0 million are on fixed wireless. The third is the base still to convert, 261.0 

million users on 2G at June 2026, joined each year by the cohort reaching connection 

age. The fourth is geography: the India stack taken abroad through partnerships with 

local operators that already own infrastructure, which management indicated would 

not be capital intensive. Each sells over infrastructure already paid for, so incremental 

revenue should arrive at incremental margin rather than behind a fresh capital cycle. 

The accounts have already begun to show that turn. EBITDA less cash capex has gone 

from barely positive in Fiscal 2024 to Rs 39,197 cr in Fiscal 2026, a conversion rate 

under 2% rising to 53%, and reached 79% in the June quarter. Cash capex in that 

quarter was a third of the year-earlier figure while EBITDA grew 13%, lifting the 

margin past 50%. Net debt has fallen by roughly four-fifths over two years, to under 

Rs 10,000 cr at June 2026, and net leverage to 0.38x in Fiscal 2026 from 0.89x. 

Management indicated that under Rs 25,000 cr has gone into the technology stack with 

amortisation already running, and that a move to 6G should be a software upgrade 

rather than a fresh capital cycle. 

At the upper band of Rs 1,119 the issue values the company at Rs 10,30,491 cr, or 

33.3x Fiscal 2026 diluted earnings and 14.9x trailing EBITDA on an enterprise value 

of Rs 11,27,595 cr. On trailing earnings to June 2026 the price to earnings multiple is 

32.6x and the price is 2.9x June 2026 book. Enterprise value here carries spectrum dues, 

lease liabilities and minority interest alongside borrowings, which is how the sector is 

compared; on reported borrowings alone the fresh issue of Rs 30,213 cr more than 

covers it. What supports the valuation is a business compounding EBITDA at 16.2% 

a year with the margin still expanding, and a capital cycle visibly past its peak, with 

four levers running across infrastructure already built, and we recommend 

SUBSCRIBE for long term. 

Key Strengths 

Scale that compounds on infrastructure already in place. The licensed entity served 

533.3 million customers at June 2026, around 1.4 times the 4G and 5G subscribers of 

the second largest Indian operator, and carried roughly 60% of the country’s wireless 

data traffic in Fiscal 2026. Traffic has compounded at better than a quarter a year over 

the last two years and been absorbed without a matching rise in capex. 

The technology stack is owned end to end. The company runs a 4G and 5G 

combination core, its own devices and proprietary operating and business support 

systems, had applied for over 7,200 patents by June 2026, and places about 45% of its 

workforce in digital products and technology development. Management indicated 
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that under Rs 25,000 cr has gone into building the stack and that amortisation on it is 

already running. 

Spectrum and network depth are difficult to replicate. Spectrum holdings are the 

largest in India, carry roughly fifteen years of average remaining life, and are the only 

ones spanning low band, mid band and millimetre wave together, which supports 

deep indoor 5G alongside high-capacity fixed wireless, at an operating cost per GB 

below the industry average. 

Distribution and engagement run through owned channels. The MyJio app is how 

customers find and take digital services, and it generated millions of home broadband 

leads in the June quarter alone. Management indicated the Google AI Pro tie-up has 

brought roughly 30 million subscribers onto the offering. Physical reach runs through 

more than a thousand Jio Centres and several thousand Jio Points. 

The balance sheet has already deleveraged. Net debt has fallen by roughly four-fifths 

over two years as cash and marketable securities built to over Rs 50,000 cr, and the 

fresh issue exceeds what is left of it outright. 

Growth Strategies 

Widen service adoption and spend per customer. Digital services span five consumer 

verticals - entertainment, cloud and productivity, smart home and IoT, and AI 

products, through JioTV+, JioSaavn, JioGames, JioHotstar, JioAICloud, JioPC, JioHome 

and Google AI Pro - each bundled into connectivity plans and billed alongside them. 

JioPC launched in 2025 and JioFrames, a hands-free AI wearable, is in development. 

Every new service sold to an existing customer arrives with no new network cost 

behind it. 

Take the India playbook into new geographies, asset-light. The company intends to 

deploy its cloud-native radio access network, 5G core, support systems and fixed 

wireless technology in selected international markets through partnerships with local 

operators that already own infrastructure. Management indicated interest has come 

from both developed and developing markets, that the route would not be capital 

intensive, and that the learning from building India’s network at scale is what travels. 

Convert the 2G base and the cohort reaching connection age. With 261 million users 

still on 2G at June 2026, the entry-level JioBharat handset is the bridge to data for voice-

only users, and management indicated a further pool arrives each year as the next 

cohort reaches the legal age to hold a connection. 

Deepen fibre and fixed wireless penetration at home. The company is at 28.6 million 

homes, up from 11.2 million in Fiscal 2024, taking 61.73% of net additions in the June 

quarter, with 14.0 million on fixed wireless, the largest such base in India. Management 

indicated the product runs on unlicensed band rather than 5G spectrum, that its third 

version supports gigabit speeds both ways, and that it reaches substantially all pin 

codes. 
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Exhibit 1: Customers, ARPU and Data Consumption 

Particulars FY24 FY25 FY26 Q1FY26 Q1FY27 

Total customer base (mn) 481.8 488.2 524.4 498.1 533.3 

Net customer addition (mn) 42.5 6.4 36.2 9.9 8.9 

ARPU, exit quarter 
(Rs/month) 

181.7 206.2 214.0 208.8 215.6 

Data traffic (bn GB) 148.5 184.5 241.4 54.7 69.4 

Data per customer, exit 
quarter (GB/month) 

28.7 33.6 42.3 37.0 43.7 

Monthly churn, exit quarter 1.52% 1.81% 1.67% 1.84% 1.61% 
 

Exhibit 2: Home Broadband and Digital Services Scale-Up 

Particulars FY24 FY25 FY26 Q1FY26 Q1FY27 

Fixed broadband 
customers (mn) 

11.2 17.5 27.1 20.0 28.6 

Growth (%) - - 55.19% - 43.00% 

of which fixed wireless 
(mn) 

- - 12.9 - 14.0 

Share of net fixed 
broadband adds 

- - 67.56% - 61.73% 

Revenue of the parent 
company (Rs cr) 

7,570.60 11,868.10 16,166.70 3,678.70 4,746.90 

as % of consolidated 
revenue 

6.91% 9.26% 11.01% 10.50% 12.12% 

 

Exhibit 3: Deleveraging and Cash Generation 

Particulars FY24 FY25 FY26 Q1FY26 Q1FY27 

Total borrowings (Rs cr) 54,349 73,060 70,781 72,819 61,372 

Cash and marketable securities 
(Rs cr) 

5,909 27,787 43,202 33,783 51,833 

Net debt (Rs cr) 48,440 45,273 27,579 39,036 9,539 

Net leverage (x) 0.89 0.72 0.38 2.23 0.48 

Cash capex (Rs cr) 53,510 44,268 34,184 12,048 4,184 

EBITDA less cash capex (Rs cr) 832 18,787 39,197 5,433 15,656 

Conversion (%) 1.53% 29.80% 53.42% 31.08% 78.91% 
 

EBITDA is earnings before interest, tax, depreciation and amortisation, excluding other income. Net leverage is net debt 
divided by EBITDA for the period and is not annualised for the June quarters. Cash capex is the cash outflow on property, 
plant and equipment, spectrum and other intangible assets, net of disposal proceeds. Fixed broadband customers for Fiscal 
2025 and the June 2025 quarter are derived from the disclosed growth rates. 

Exhibit 4: Listed Peer Comparison, Fiscal 2026 

Particulars Jio Platforms Bharti Airtel Vodafone Idea 

Face value (Rs) 10 5 10 

Revenue from operations (Rs cr) 146,885 210,973 44,873 

Basic EPS (Rs) 33.63 45.96 3.21 

Diluted EPS (Rs) 33.59 44.37 3.21 

P/E (x) 33.3 40.7 4.0 

RoNW (%) 9.42% 20.32% NM 

NAV per share (Rs) 373.66 244.60 (3.30) 
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Exhibit 5: Issue Structure and Objects of the Issue 

Particulars (Rs cr) Amount 
% of Gross 

Proceeds 

Prepayment of borrowings of the material subsidiary 27,500 91.0% 

General corporate purposes and Issue expenses 2,713 9.0% 

Gross proceeds of the Fresh Issue 30,213 100.0% 

Employee Reservation Portion 500 1.7% 

RIL Shareholders Reservation Portion 2,500 8.3% 

Net Issue 27,213 90.1% 
 

Peer price to earnings ratios are computed on closing prices on the National Stock Exchange as on October 13, 2026 and 
Fiscal 2026 diluted earnings per share; Vodafone Idea’s average net worth is negative, so return on net worth is not 
meaningful and its earnings carry large exceptional items. The ratio shown for Jio Platforms is at the upper band of Rs 1,119. 
Enterprise value is post-Issue market capitalisation plus pro forma net debt, deferred payment liabilities for spectrum, lease 
liabilities and minority interest. Reservation portions are shown at their reserved amounts; the share counts are to be 
finalised in the Prospectus. 

Key Risks 

Tariffs, spectrum and licence terms are set by regulation, not by the company. 

Licence fees and spectrum charges alone take about 8% of revenue, and spectrum 

pricing, renewal terms and licence conditions are all determined by the Department of 

Telecommunications. Tariff orders, net neutrality rules and data protection obligations 

add further exposure. A change in levies or in the terms on which spectrum is priced 

would flow straight into the cost base, with limited scope to pass it on in a four-player 

market. 

Capital intensity has not gone away, and part of the debt sits outside reported 

borrowings. Cash capex has run in the tens of thousands of crore a year, and capital 

commitments more than tripled between March and June 2026, which points to 

spending resuming. Deferred payment liabilities to the Department of 

Telecommunications of about Rs 1,04,500 cr, and lease liabilities beyond that, are 

excluded from reported borrowings; including both, adjusted net debt at June 2026 was 

roughly Rs 1,26,200 cr against a reported net debt a fraction of that size. 

Competition and technology substitution. The mobile market has four players and 

tariff competition in India has historically been intense. Satellite-based broadband 

could substitute for terrestrial connectivity in parts of the market, and the company is 

itself evaluating satellite partnerships and indigenous constellations. A failure to keep 

pace with a technology shift would erode the advantage the current network confers. 

Growth now leans on ARPU and new services more than on adding subscribers. Net 

customer addition slowed in the June quarter against a year earlier. PAT margin 

slipped to 19.8% from 20.3% over the same comparison as finance costs and 

depreciation each rose as a share of revenue, so the gain in EBITDA margin did not 

reach the bottom line. Fifteen subsidiaries were loss-making in the quarter, though the 

aggregate loss remains immaterial. 
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STANDARD DISCLAIMER:  

YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express 

Highway, Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th Floor, Urmi Estate Tower A, 

Ganpatrao Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai – 400 013, Maharashtra, India. | 

Website: www.yesinvest.in | Email: customer.service@ysil.in 

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE & MCX: INZ000185632 | Member 

Code: BSE – 6538, NSE – 14914 & MCX – 56355 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH ANALYST: INH000002376 

| INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates Alpha Plus Fund (Cat III 

AIF) and YES Wealth Maximiser AIF (Cat III AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI ARN Code – 94338 

Details of Compliance Officer: Vaibhav Dhamapurkar | Email: compliance@ysil.in / Contact No.: 022-65078127 | 

Grievances Redressal Cell: customer.service@ysil.in / igc@ysil.in  

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 

before investing. Above representation provides an overview related to our past performance neither does it provide any 

guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 

upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of 

the customer to execute the recommendation in full or part. All recommendations are published under Research Analyst 

License of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer 

without any intervention by the research publisher. 

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports, 

Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as 

distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor 

redressal forum or Arbitration mechanism. 

YSIL is a subsidiary of YES Bank Limited (‘YBL’). Savings, Current, PIS and Demat Account are offered by YES Bank 

Limited. Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for 

Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution 

activity, would not have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the 

regulation and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, 

rights and obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 

Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 

report and information contained herein are strictly confidential and meant solely for the intended recipient and may not 

be altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or 

reproduced in any form, without prior written consent of YSIL.  

The information and opinions contained in the research report have been compiled or arrived at from sources believed to 

be reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is 

made as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, 

or an invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. 

Investments in securities are subject to market risk. The value and return on investment may vary because of changes in 

interest rates, foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value 

may rise or fall and, accordingly, investors may even receive amounts which are less than originally invested. The investor 

is advised to take into consideration all risk factors including their own financial condition, suitability to risk return profile 

and the like, and take independent professional and/or tax advice before investing. Opinions expressed are our current 

opinions as of the date appearing on this report. Investor should understand that statements regarding future prospects 

may not materialize and are of general nature which may not be specifically suitable to any particular investor. Past 

performance may not necessarily be an indicator of future performance. Actual results may differ materially from those set 

forth in projections. Registration granted by SEBI and certification from NISM in no way guarantee performance of the 

intermediary or provide any assurance of returns to investors. YES Securities (India) Limited conforms with the rules and 

regulations enumerated in the Securities and Exchange Board of India (Research Analysts) Regulations, 2014 as amended 

from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 

as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 

company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 

kind arising out of the use of this report. This report is not directed or intended for distribution to, 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 YSIL and associates to any 

registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 

sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 

to inform themselves of and to observe such restriction. 

  

http://www.yesinvest.in/
mailto:customer.service@ysil.in
mailto:compliance@ysil.in
mailto:customer.service@ysil.in
mailto:igc@ysil.in
https://yesinvest.in/standard_documents_policies
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to 

U.S. Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and 

regulations under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments 

expressed in this research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful 

views about the subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-

dealer under the Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities 

Investor Protection Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange 

Act and is a member of SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) 

or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 

research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 

(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 

to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this 

research report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural 

Securities LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) 

and is/ are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 

supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or 

required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject 

company, public appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. 

broker-dealer must accompany any third party research report it distributes with, or provide a web address that directs a 

recipient to, disclosure of any material conflict of interest that can reasonably be expected to have influenced the choice of a 

third-party research report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 

reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 

broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third 
party research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined 

by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 

Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 

1934, "Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in 

excess of US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If 

the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report 

and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any 

U.S. person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural 

Securities LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from 

time to time. 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject 
securities with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens 
resident abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for Foreign 
Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Sidharth Jain 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 

the subject securities and no part of his or her compensation was, is 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 or YSIL’s financial interest in the subject 
company(ies) 

No 

2 
Research Analyst or his/her relative or YSIL’s 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 or YSIL 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 
YSIL has received any compensation from the subject company in the past twelve 
months 

No 

6 
YSIL has received any compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past twelve months 

No 

7 
YSIL has 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 

No 

8 
YSIL has received any compensation or other benefits from the subject company or 
third party in connection with the research report 

No 

9 
YSIL has managed or co-managed public offering of securities for the subject 
company in the past twelve months 

No 

10 
Research Analyst or YSIL has been engaged in market making activity for the subject 
company(ies) 

No 

Since YSIL 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 

YSIL 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 YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 

securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and 

the estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. 

The performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a 

stock. No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
 

Analyst signature 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSIL’’) is a subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange Board of 

India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange (BSE) 

& Multi Commodity Exchange (MCX). YSIL is also a SEBI-registered Investment Adviser and Research Analyst. YSIL is also 

a Sponsor and Investment Manager of Alternate Investment Fund - Category III (YSL Alternates) and AMFI registered 

Mutual Fund Distributor. The Company is also a registered Depository Participant with CDSL and NSDL 
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