Ashtalakshmi witnessing
rapid development

T

Israel, Hezbollah agree to halt
» P12 | fighting as Iran talks falterp» P13

Sarita Handa: the textile
diva

Meghalaya, Mizoram and Manipur Connected
to the Rall Network for the First Time

SH(!(H’H and Arunachal Pradesh Get
Air CDnnemwtv for the First Time

io's monster IPO
may trump NSE'’s

Co to sell 270 million shares,d may raise around 335,000 cr
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he stage is set for what

promises to be India’s

biggest public sharesale,

with Jio Platforms Ltd fil-

ing draft papers for its
long-awaited initial public offering
(TPO).

On Friday, the digital arm of Reli-
ance Industries Ltd filed the draft
red herring prospectus (DRHP) to
sell 270 million fresh equity shares,
while all existing investors, includ-
ing parent Reliance Industries Ltd
aswell asmarquee nameslike Meta
and Google will hold on to their
shares.

Jio plans to use up to 327,500
crore from the fundsraised to pre-
pay certain borrowings of its mate-
rial subsidiary Reliance Jio Info-
comm Ltd, which operates India’s
largest telecom services provider.
People directly aware of the matter
said on the condition of anonymity
that Jio Platforms plans to raise
another 34,500-7,500 crore for
general corporate purposes, which
would pegthe company’s total offer
size at X32,000-35,000 crore. At
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Jio's trip to the market fulfills a prérﬁise first made by Ambaniin2019
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thissize, it would be India’sbiggest Jio flags Arpu risks, foresees

IPO ever, crossing the 330,000
crore expected from the National
Stock Exchange of India Ltd (NSE)
IPO, which filed its own DRHP just
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two days earlier. ,

Jio Platform’s journey to
the stock market fulfills a
promise first made by Reli-
ance Industries chairman
Mukesh Ambaniin 2019. Last
August, hereiterated the IPO
- ambition, stating the com-
panywould list Reliance Jioin

the first halfof 2026, calling it .

- asignificant value-unlocking
opportunity.

“Byanchoring itsissue with
amassive 327,500 crore debt-
repayment component, Reli-
ance Jio’s capital structure dic-
tates the ultimate scale of this
IPO,” said Amit Tungare, man-
aging partner atlaw firm Asahi
Legal.

“Under Sebi regulations,
because GCP cannot exceed
25% of a fresh issue, the regu-
latory math automatically
benchmarks Jio’s minimum
offeringsize atroughly ascale
higher than NSE,” Tungare

. added. “Froma capital mar-
Kkets perspective, this strategic
allocation model ensures that

* Jiowill not just outsize NSE’s

IPO size, but fundamentally
rewrite the record for India’s
Jargest-efer public debut.”
Analfsigat Morgan Stanley
and Research earlier

£ > Apr-Jul 2020: It raises $20
others.

Source : Mint research, company ﬂiings

pegged Jio Platforms’ valua-
tion at around $133 billion,
implying a 13 times multiple
on its estimated 2026-27
enterprise value
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ceX hadraised $75 billion. The
developments assume signifi-
cance asthe proposed US-Iran
peace deal may also revive

India’s IPO mar-

against its earn- Analysts at ket, with invest-
ingsbeforeinter-  Morgan Stanley = ment bankers
est, taxes, depre-  gnd Citi Research €xpecting a
ciation and amor- . stronger second
tization (Ebitda). ‘;;g'ﬁ;ggﬁgn‘:?' halfof 2026.
The IPO filing {uati t Currently, Reli-
by Jio Platforms valuation a . ance Industries
comes barely two about $133 billion 1,45 2 66.43%
days after NSE, s ey stake in Jio Plat-

India’s largest

stock exchange, filed draft
papers for an IPO. Last week,
in a record-setting IPO last
week, Elon Musk-owned Spa-

forms, Meta Plat-
forms 9.98% through affiliate
Jaadhu Holdings LLC, and
Google International LLC
7.73%.

io Platforms IPO could trump NSE’s

KKR & Co and Vista Equity
Partners Management LLC
hold another 2.31% in Jio Plat--
forms each through affiliate
funds. Silver Lake holds1.88%,
Mubadala Investment Co
holds 1.85%, while General
Atlantic and Abu Dhabi Invest-
ment Authority hold 1.34% and
1.16%, respectively.

Jio has appointed Kotak
Mahindra Capital Co., Morgan
Stanley India Co., BofA Securi-
ties India Ltd, Axis Capital Ltd,
BNP Paribas, Citigroup Global
Markets India Pvt. Ltd and
Goldman Sachs (India) Securi-
ties, among others, as book
running lead managers, the
investment banks that run and
control the IPO process, espe-
cially pricing, demand build-
ing, and allocation.

For FY26, the company
reported revenue from opera-
tions ofX1.47 trillion, up 14.6%
year-on-year. Ebitda rose
18.8% to 376,225 crore, while
net profit increased 15% to
%30,053 crore. In the March
quarter, net profit rose nearly
13% to X7,935 crore. Revenue
from operations grew12.6%to
338,259 crore.

On Friday, shares of Reli-
ance Industries closed 1.25 %
lower at X1,311.50 on the NSE.
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