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io Financial Services . espite huge scaleup in operations, adjusted profit stood flat led by higher OpEx
Jio F IS Ltd D h | NBFC djusted prof d flat led by higher OpE
CMP* Target Potential Upside ~ Market Cap (INR Bn) Recommendation Sector
INR 311 INR 325 4.4% INR 1,977 HOLD NBFC
Result Highlights SHARE PRICE PERFORMANCE

115
Financial Highlights

In Q1FY26, the Net Interest Income (NII) stood grew by 63.3% YoY (-1.5% QoQ) to |100
INR 2,641 Mn., led by huge scale-up of NBC operations. Sequentially NIl stood flat,
led by higher finance costs on account of increased external borrowings. 85

Total operating income grew by 24.6% YoY (1.9% QoQ) to INR 5,207 Mn, majorly

led by increase in net interest income. Pre-Provision Operating Profit (PPoP) grew by 70

8.0% YoY (-2.1% QoQ) to INR 3,659 Mn., led by stronger momentum in NIl growth

driven by sharp ramp-up in AUM. 95 < < < o 3 o <
Net profit grew by 3.8% YoY (+2.7% QoQ) to INR 3,247 Mn., led by improved 3 s 3 § 5 g 3
operational performance. Net profit was positively impacted by a one-off gain of INR

286 Mn., Adjusted net profit declined by 5.3% YoY (-6.3% QoQ) to INR 2,961 Mn. ‘ —JIOFIN  ———SENSEX ‘

Other Highlights

Standalone net worth stood at INR 250bn as of June 30, 2025, reflecting a strong MARKET DATA
capital position. Shares outs (Mn) 6,353

The Company is taking big leaps and is making significant progress towards its long- Mkt Cap (INR Mn) 1,977
term vision of becoming India’s leading financial services franchise. During Q1FY26,

8.1 Mn monthly active users engaged with the company’s comprehensive suite of S22 e L (L) 363/199
financial products and services across the JioFinance and MydJio platforms. Volume Avg (3m K) 5,984
Jio Financial Services growth is anchored on four strategic pillars including its  Face Value (INR) 10
products, distribution, technology and data intelligence, and people. These

Bloomberg Code JIOFIN:IN

foundational levers continue to drive innovation and form the core of its long-term

strategy to ensure sustainable and scalable growth. *Based on previous closing
Note: All the market data is as of previous closing

The JioFinance app is its primary digital storefront and integrated within the MyJio SHARE HOLDING PATTERN (%)

ecosystem, which offers seamless access to the full suite of retail products, including
mutual funds, digital gold, home loans, loans against securities, UPI, savings bank [ElddUEICHE) mm

accounts, and both life and non-life insurance through the broking arm.

Promoters
Valuation and Outlook
Flls 12.3 11.6 15.6
JFSL is well-positioned to capitalize on India's accelerating digital adoption and
financial inclusion journey. The management's emphasis on product depth, DI 14.7 14.2 12.6
distribution reach, data intelligence, and talent will continue to drive platform-wide Others 259 271 24.7
synergies. Its JV with BlackRock for asset management business, mobilized INR
178bn for its maiden liquid fund NFO. Further, the company is on track to Total 100.0 100.0 100.0
strategically scale-up its operations, with approval for five new index funds. Despite
promising long-term prospects, the volatility in earnings and an uncertain near-term NA
We value JFSL at a 1.8x Q1FY26 ABV (considering a 20.0% Holdco discount) to NA
arrive at a revised target price of INR 325 per share. We reiterate our “HOLD” rating
on the stock.
NIl CAGR PAT CAGR
KEY FINANCIALS between FY25-27E between FY25-27E
Particulars (INR Mn) FY22 FY23 FY24 FY25
Net Interest Income 1,481 9,275 8,449
Pre-Provisioning Operating Profit 1,771 393 15,294 15,944
Net Profit 1,680 313 16,046 16,126
Adjusted EPS (INR) 0.26 0.05 2.53 2.54
Book Value per share 4,310.9 179.6 219.0 194.4
Source: Company, DevenChoksey Research
RESEARCH ANALYST Phone: +91-22-6696 5555
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Key Concall Highlights:

Joint Ventures with BlackRock

= The partnership brings together BlackRock’s global data-driven investment expertise with Jio Finance’s robust digital
distribution capabilities and deep-rooted understanding of the Indian financial landscape.

* In the asset management segment, the maiden New Fund Offer (NFO) across overnight, liquid, and money market funds
witnessed strong response, attracting participation from over 90 institutional investors and more than 67,000 individual
investors, mobilizing total AUM of INR 178bn, making it one of the largest cash and debt fund NFOs in India.

= JioBlackRock Asset Management has received regulatory approval for five new index funds, enabling the AMC to build on its
strong initial momentum and further diversify its product portfolio.

Jio Credit

= Jio Credit’s AUM surged significantly over the past year, from INR 2,170 Mn in Q1FY25 to INR 116,650 Mn in Q1FY26, driven
by a diversified portfolio of lending products and a robust distribution network.

= All retail lending products—including home loans, loans against property, and loans against shares and mutual funds—offer a
fully digital and optimized onboarding experience through the JioFinance app.

» The company has also partnered with leading builders and developers across India to offer home loans at the point of new
property purchase. For loans against mutual funds and shares, strategic tie-ups with prominent wealth management firms and
banks have enabled access to high-quality customers.

= The company remains focused on driving digital efficiency across backend functions, including risk, underwriting, operations,
finance, and other core processes that support the lending businesses. These initiatives are expected to enhance cost
efficiencies while delivering a superior customer experience at the frontend.

» The company successfully raised ~INR 25,000 Mn through commercial papers and non-convertible debentures at best-in-
class rates, further optimizing the overall cost of funding.

Jio Payments Bank Limited

*= The bank’s CASA customer base witnessed strong traction and grew to 2.6 Mn as of Q1FY26, compared to 2.3 Mn as of
Q4FY25 and 1.0 Mn as of Q1FY25, reflecting sustained momentum in customer acquisition.

= Deposits registered strong growth, increasing to INR 3,580 Mn in Q1FY26 from INR 2,950 Mn in Q4FY25 and INR 1,170 Mn in
Q1FY25, underscoring growing customer trust and expanding deposit franchise.

= Jio Payments Bank reported a substantial (~10x) sequential surge in the value of transaction banking services on its platform,
led by offerings such as Aadhaar-enabled payment services, domestic money transfers, and B2B UPI services.

Jio Payment Solution Limited

= JPSL’s transaction processing volume rose sharply to ~INR 77,170 Mn in Q1FY26, up from INR 59,630 Mn in Q4FY25 and
INR 39,890 Mn in Q1FY25. As previously highlighted, the business remains focused on scaling margin-accretive transaction
volumes to drive sustainable and profitable growth.

= Jio Payment Solutions has launched a dedicated Developer Portal, offering a one-stop platform for developers to explore,
integrate, and scale payment solutions using advanced APIs and tools. This initiative is aimed at empowering small and
medium businesses as well as startups to seamlessly embed secure, customer-friendly payment solutions into their digital
commerce platforms—enabling faster go-to-market and broader customer reach.

RESEARCH ANALYST Phone: +91-22-6696 5555
Ishank Gupta, fundamental-research2@devenchoksey.com www.devenchoksey.com
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Jio Financial Services Ltd.

Valuation and view:

Jio Financial Services, is making meaningful progress in its aspiration to become a leading digital-first financial institution of
national significance. With a tech-enabled, customer-centric strategy and strong execution across lending, payments, insurance
broking, and asset management, the company has built a comprehensive platform that addresses the full spectrum of financial
needs—borrowing, transacting, protecting, and investing. lts focus on innovation, agile operating models, and strategic
collaborations, such as the joint ventures with BlackRock, underscores its commitment to delivering differentiated and scalable
solutions.

JFSL is well-positioned to capitalize on India's accelerating digital adoption and financial inclusion journey. The management’s
emphasis on product depth, distribution reach, data intelligence, and talent will continue to drive platform-wide synergies. Its JV
with BlackRock for asset management business, mobilized INR 178bn for its maiden liquid fund NFO. Further, the company is on
track to strategically scale-up its operations, with approval for five new index funds. Despite promising long-term prospects, the
volatility in earnings and an uncertain near-term outlook necessitate a measured stance.

We value JFSL at a 1.8x Q1FY26 ABV (considering a 20.0% Holdco discount) to arrive at a revised target price of INR 325 per
share. We reiterate our “HOLD” rating on the stock.

NIl stood flat sequentially, led by increase in finance Net profit stood flat sequentially, while observed
costs modest growth driven scaleup of its NBFC operations
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Source: Company, Bloomberg, DevenChoksey Research
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KEY FINANCIALS

Exhibit 1: Profit & Loss Statement

Interest Income 1,481
Finance Cost 0
Net Interest Income (NII) 1,481
Dividend Income 0
Fees and commission 0
income

Net gain on fair value 5
changes

Other income 357
Total Operating Income

Total Operating Expenses 7

Pre-Provisioning
Operating Profit (PPOP)

Impairment of financial 3

instruments

Profit Before tax & share
of profit of Associates and
Joint venture

Share of profit of Associates 0

and Joint Venture

Tax Expenses 88

Profit After Tax

Reported Basic & Diluted
Earnings Per Share (EPS)

Calculated EPS (INR) 0.26

1,843

1,771

1,769

1,680

325.1
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448
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393

-101

493

181

313

60.5

0.05

9,377

103

9,275

2,169

1,517

5,476

18,444

3,150

15,294

21

15,274

4,285

3,513

16,046

2.5

2.53

8,525

77

8,449

2,409

1,552

7,943

360

20,713

4,768

15,944

404

15,541

3,928

3,343

16,126

2.5

2.54
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Exhibit 2: Balance Sheet

m FY22 FY23 FY24 FY25

Cash and Cash
equivalents

Bank Balances
Loans

Investments

Other financial
assets
Total financial
assets

Current tax assets

Deferred tax assets

Property, plant and
equipment

Intangible assets

Other non-financial
assets

Total non-financial
assets

Total Assets

Liabilities
Payables

Borrowings
Other financial
liabilities

Total financial
liabilities

Deferred tax liability

Provisions

Other non-financial
liabilities

Total non-financial
liabilities

Total Liabilities

Equity share capital

Share capital
pending allotment
Instruments entirely
equity in nature

Other equity

Total Equity

Total Liabilities
and equity

20,010
1,809

21,824

404
53

457

22,281

3

22,257
22,280

22,281

RESEARCH

3,523
62,401 108,926 37,195
411 1,733 100,531
10,81,409 13,32,922 11,89,103
1,213 1,318 1,023

11,46,000 14,45,570 13,31,375

839 852 953
2 2 100
396 313 326
1,565 1,438 1,551
496 455 728
3,297 3,060 3,724

11,49,297 14,48,630 13,35,099

164 163 333
7,428 0 39,700
177 964 3,737
7,768 1,127 43,770
68 55,576 55,650
37 296 361
221 154 353

326 56,026 56,364
8,094 57,153 1,00,134
20 63,533 63,531
63,533 0 0
3 0 0
10,77,647 13,27,944 11,71,434

11,41,203 13,91,477 12,34,965

11,49,297 14,48,630 13,35,099

Source: Company, DevenChoksey Research
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28-Jul-25 311 325 HOLD Buy More than 15%
23-Apr-25 258 268 HOLD Accumulate 5% — 15%
20-Jan-25 276 286 HOLD Hold 0 — 5%
18-Oct-24 330 345 HOLD

Reduce -5% -0
19-Jul-24 337 350 HOLD
24-Apr-24 382 395 HOLD Sell Less than —5%

ANALYST CERTIFICATION:

I, Ishank Gupta (CA), Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the subject
issuer(s) or securities. | also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.
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(INVESTMENT ADVISERS) REGULATIONS, 2013.

The information and opinions in this report have been prepared by DCFPL and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of DCFPL.
While we would endeavor to update the information herein on a reasonable basis, DCFPL is not under any obligation to update the information. Also, there may be regulatory, compliance or other reasons that may
prevent DCFPL from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or DCFPL
policies, in circumstances where DCFPL might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and
information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. DCFPL will not treat recipients as customers by virtue of their receiving this report. Nothing in this
report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions
expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may
not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of
changes in interest rates, foreign exchange rates or any other reason. DCFPL accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially
from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Our employees in sales and marketing team, dealers and other professionals may
provide oral or written market commentary or trading strategies that reflect opinions that are contrary to the opinions expressed herein, in reviewing these materials, you should be aware that any or all of the
foregoing, among other things, may give rise to real or potential conflicts of interest.

We submit that no material disciplinary action has been taken on DCFPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities.
DCFPL prohibits its associate, analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analyst covers.

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives do not hold any financial interest/beneficial ownership of more than 1% (at the end of the month immediately preceding
the date of publication of the research report) in the company covered by Analyst, and has not been engaged in market making activity of the company covered by research analyst.

It is confirmed that, |, Ishank Gupta Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months. Compensation of our
Research Analysts is not based on any specific brokerage service transactions.

DCFPL or its Associates (Group Companies) have not managed or co-managed public offering of securities for the subject company in the past twelve months.

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period
preceding twelve months from the date of this report for services in respect of brokerage services or specific transaction or for products and services other than brokerage services.

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period
preceding twelve months from the date of this report other than investment banking or merchant banking or brokerage services from the subject company

DCFPL encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. DCFPL or its analysts did not
receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither DCFPL nor Research Analysts his
associate or his relative, have any material conflict of interest at the time of publication of this report.

Itis confirmed that Ishank Gupta, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the report.
DCFPL or its associates (Group Companies) or its research analyst has may been engaged in market making activity for the subject company.

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 DCFPL and affiliates 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 them of and to observe such restriction.

The securities quoted are for illustration only and are not recommendatory.
DCFPL (Research Entity) and its research analysts uses Artificial Intelligence tools.

DCFPL and or its Research analysts shall be solely responsible for the security, confidentiality and integrity of the client data, use of any other information or data for research services, research services based on
output of Artificial Intelligence tools and compliance with any law for the time being in force.

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 DCFPL and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may
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Investment in securities are subject to market risks, read all the documents carefully before investing.
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