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Jio Financial Services Limited BUY

Sector: NBFC 2" July, 2026

Key Changes Target v Rating Earnings v Target Rs. 273

Stock Type  Bloomberg Code Sensex NSE Code BSE Code  Time Frame CmP Rs. 240
Large Cap JIOFIN:IN 76,923 JIOFIN 543940 12 Months  Return +14%

Data as of: 01-07-2026, 18:00 hrs BlackRock Partnership Gains Momentum

EompanyData Jio Financial Services Ltd (JFSL) provides payment services and insurance broking,
Market Cap (Rs. cr) 1,567,914 among other offerings. In addition, it has entered the asset management business
52 Week High — Low (Rs.) 338 - 223 through a joint venture with BlackRock.
Outstanding Shares (cr) 635.3 o Consolidated revenue for Q4FY26 soared 96.7% YoY to Rs. 1,020cr, driven by strong
Free Float (%) 515 growth in interest income, fees and commission income across core businesses.
- e

Diyjdondhifeldi{s) L o Net interest income grew 48.4% YoY and reached Rs. 720cr, led by robust loan-book
6m average volume (cr.) 1.6
Beta 1.2 growth and higher interest income from Jio Credit’s expanding lending operations.
Face value (Rs. ) 10.0 | o Reported pre-provision operating profit decreased 12.4% YoY to Rs. 327cr, impacted
Shareholding (%)  Q2FY26  Q3FY26 Q4FY26 by continued scaling investment in emerging businesses and decline in treasury
Promoters ara A7 A7 income due to sharp yield increases driven by geopolitical developments.
FiI's 11.8 11.6 12.3
MFs/Insti 14.9 155 14.4 o Profit after tax (PAT) fell 13.9% YoY to Rs. 272cr as higher operating scale and in-
Public 23.4 22.6 23.4 come growth were offset by elevated finance costs and investment-led expenses.
Others 1202 130?6 120?) o Insurance premium facilitated in FY26 rose 8% YoY to Rs. 982cr, driven by simplified
Total
Promoter Pledge Nil Nil Nil protection journeys, advisory-led distribution and expansion of the Pop (point-of-sale
Price Performance 3 Month 6 Month 1 Year person) agent network.
Absolute Return 0.8% -19.9% -21.1% 0ut|ook & Valuatlon
Absolute Sensex 2.4% -9.7% -6.8% . . . . . . .

) Jio Financial Services delivered a steady performance driven by organic loan
Relative Return -1.6% -10.2% -14.3%

. originations, rapid payments ecosystem expansion and the successful launch of its
*over or under performance to benchmark index . i
200 Al-powered neural agentic marketplace to redefine customer engagement.

Jio Financial Services Limited Sensex Rebased

Management emphasised achieving critical mass across lending, payments and
” asset management while transitioning core operations into primary earnings
drivers. Going forward, strategic priorities include scaling JioBlackRock's mutual
250 fund offerings, operationalising Allianz insurance joint ventures, introducing value-

back membership programmes and personal CFO features, and leveraging end-to-

200

e e eree “** | end digitisation for faster turnarounds. The phased maturation of incubation-stage
Y.E March (cr) FY26A FY27E FY28E ventures and sustained momentum in core businesses position the company
Net Interest Income 2,768 3,517 4,715 favorably for long-term value creation. Therefore, we retain our BUY rating on the
Growth (%) 36.0 27.1 34.1 stock, based on 1.3x FY28E BVPS, with a rolled-forward target price of Rs. 273.
NIM (%, 1.9 22 2.7 . . .

" Quarterly Financial Consolidated

Pre-Provision Profit 1,912 2,547 3,788

: YoY QoQ YoY
Net Profit 1,561 2,101 3,125 Rs.cr Q4FY26 Q4FY25 Growth Q3FY26 Growth FY26 FY25 Growth
Growth (%) 32 346 487 % % )
Growth (%) 5.0 37.1 487 Total Income 1,020 518 96.7 901 132 3,543 2,079 704
BVPS 210.7 213.4 2177 Total Expenditure 720 169 326.9 566 27.2 1,983 525 277.8
P/E 92.9 723 48.6 Pre-Provision Profit 327 374 -12.4 354 -7.5 1,626 1,594 2.0
P/B 11 11 11 PBT 339 396 -14.5 371 -8.8 1,912 1,947 -1.8
RoE (%) 10 16 23 Rep. PAT 272 316 -13.9 269 1.2 1,561 1,613 -3.2
RoA (%) 11 12 17 Adj PAT 272 316 -139 269 12 1561 1613 -32

EPS (Rs.) 0.4 0.5 -13.9 0.4 1.2 24 2.5 -5.0
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Key Concall Highlights

e Jio Payments Bank FY26 deposits rose 84.4% YoY to Rs. 544cr, driven by 61% growth in CASA customers to 3.7 million
and improving customer engagement/value proposition acceptance

e The payments bank BC (business correspondent) network in Q4FY26 expanded 19x YoY to 378,568 touchpoints, driven by
rapid business correspondent onboarding, deeper physical distribution and stronger transaction banking throughput.

e |lending disbursements in Q4FY26 rose 49% YoY to Rs. 10,629cr, fuelled entirely by organic originations, superior loan

journey experiences, tailored product offerings and deepening customer connections

e JioBlackRock AMC reached a closing AUM of Rs. 15,218cr in nine months of the June 2025 launch. Quarterly average
AUM was up 21% sequentially to Rs. 16,712cr in Q4FY26 despite market volatility

e The company maintains a customer presence across 19,000+ PIN codes in India, demonstrating comprehensive geograph-
ic reach and ability to serve diverse customer segments pan-India

e  Savings Pro was launched as an industry-first bank account product, auto-investing customer surplus liquidity into over-
night debt mutual funds, enabling higher returns on idle money

Net Interest Income PAT
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*comparison is between half-yearly and annual
Change in Estimates
0Old estimates New estimates Change (%)
Year /Rs cr FY27E FY28E FY27E FY28E FY27E FY28E
Net Interest Income 3,188 - 3,517 4,715 10.3 -
Net Interest Margin 2.3 - 22 2.7 -15bps -
Pre-Provision Profit 2,569 - 3,210 4,352 25.0 -
Net Profit 2,476 - 2,101 3,125 -15.1 -
EPS 3.9 - 33 49 -15.2 -
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Consolidated Financials

Profit & Loss Balance Sheet
YEMarch(Rs: pvaan  Fvasa  Fvaea  Fvzze  Fzse [ TCEMarch FY24A  FY25A  FY26A  FY27E FY28E
Interest Income 1,854 2,043 3,513 4,505 5,638 g:Sh & Balanc- 10,960 4,072 3,598 5’493 6,405
Interest Expense 10 8 745 988 923
Net Inforast \84 2035 2768 3517 agis  Wesmens 133202 118910 13308 140675 150522
!;;cgh'gsge o 0 . Vi1 g, Advances 173 10,053 25711 26,996 28,346
Non-Interest Fixed Assets 31 39 66 73 80
Income ! £ & 41 g2 Other Assets 406 435 1,033 1,101 1,170
Net Income 1844 2071 2798 3558 ATTT  qoupssets 144,863 133,510 163,497 174,337 186,524
g%f:;{:ﬁg i 1;?: 2;;;9 34’155‘;3 45’556‘;6 55’565?‘9 Capital 6,353 6,353 6,353 6,353 6,353
penses Reserves & 132,794 117,143 127,500 129221 131,965
Total Expenditure ~ -177 -239 -755 -770 -793 Surplus
Pre-Provisioning 4 559 1584 2,334 3210 4352  DePOSits
g:g\fl'lts ons 129 203 203 256 291 Borrowings - 2,087 15809 22,923 29,800
Profit Before Tax 1,956 1,947 1,912 2,547 3,788 Other Liabilities 5,715 7,027 13,834 15,840 18,405
Tax 351 334 351 446 663 iabili-
rax Rate (%) 50 e jotalLiabili- 144,863 133,510 163497 174,337 186,524
Minority Interests _ . ] i ) BVPS 219 194 211 213 218
Net Profit 1,605 1,613 1,561 2,101 3,125 % Change 220 11.2 8.4 1.3 20
% Change 503460 05 32 346 487

Adj. 0 0 29 0 0

Adj. Net Profit 1,605 1,613 1,532 2,101 3,125
No.of Shares (cr) 6350 6350 6350 635 635

Adj. EPS (Rs.) 25 25 2.4 3.3 4.9
% Change 503640 05 5 371 487
DPS 0 05 0.6 0.6 0.6

Ratio
Y.E March FY24A FY25A FY26A FY27E FY28E
Valuation
PIE (x) 140.1 89.6 92.9 72.3 486
PIBV (x) 16 12 14 14 14
Div. Yield (%) 0.0 0.2 03 0.3 0.3
Profitability & Return (%)
Yield on Advances 1.5 1.6 2.4 2.2 2.7
Cost of Deposits 2.8 0.5 7.9 5.1 3.5
NIM 15 16 19 22 27
ROE 13 12 12 16 23
ROA 12 12 14 12 17
Capital Adequacy (%)
CAR - - - - -
Tier | - - - - -
Tier Il - - - - -
Asset Quality (%)
GNPA - - - - -
NNPA - - - - -
Operating Ratios (%)
Cost/Income 6.4 12.3 16.2 15.9 11.6
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Recommendation Summary - last 3 years Dates Rating Target
aso 01-Nov-23 BUY 258
25-Apr-24 HOLD 413
250 var MM 30-Oct-24 HOLD 347
2s0 i 09-May-25 HOLD 276
Vo™ 29-Jul-25 BUY 361
b 5(3Ll|723 Jar;—24 JuIL24 Jan‘—25 .Jul‘f25 Jan‘—26 .Jul‘—26 OZ-JUI-26 BUY 273
Investment Rating Criteria
Ratings Large caps Midcaps Small Caps
Buy Upside is above 10% Upside is above 15% Upside is above 20%
Accumulate - Upside is between 10%-15% Upside is between 10%-20%
Hold Upside is between 0% - 10% Upside is between 0%-10% Upside is between 0%-10%
Reduce/sell Downside is more than 0% Downside is more than 0% Downside is more than 0%
Not rated/Neutral
Definition:

Buy: Acquire at Current Market Price (CMP), with the target mentioned in the research note; Accumulate: Partial buying or to accumulate as CMP dips in the future; Hold: Hold the
stock with the expected target mentioned in the note.; Reduce: Reduce your exposure to the stock due to limited upside.; Sell: Exit from the stock; Not rated/Neutral: The analyst has
no investment opinion on the stock.

Symbols definition: A Upgrade No Change W Downgrade

To satisfy regulatory requirements, we attribute ‘Accumulate’ as Buy and ‘Reduce’ as Sell.

The recommendations are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to
volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of valuations/ return/lack of clarity/event we may revisit rating at
appropriate time. Please note that the stock always carries the risk of being upgraded to BUY or downgraded to a HOLD, REDUCE or SELL.

Not rated/Neutral- The analyst has no investment opinion on the stock under review.

DISCLAIMER & DISCLOSURES

Certification: |, Anil R, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject issuer or securities.
This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.

For general disclosures and disclaimer: Please Click here

CRISIL has provided research support in preparation of this research report and the investment rational contained herein along with financial forecast. The target price and recommenda-
tion provided in the report are strictly GIL’s views and are NOT PROVIDED by CRISIL. Further, CRISIL expresses no opinion on valuation and the associated recommendations. CRISIL has
no financial liability whatsoever, to the subscribers / users of this report.

Regulatory Disclosures:

Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group companies/ Fellow subsidiaries of Geojit Investments Ltd (GIL ) are Geojit Technolo-
gies Private Limited (Software Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC Regulations),
Qurum Business Group Geojit Securities LLC ( a subsidiary of holding company in Oman engaged in Financial Services ), Barjeel Geojit Financial Services LLC (a joint venture of holding
company in UAE engaged in Financial Services), BBK Geojit Consultancy and Information KSC (C) (a joint venture in Kuwait-engaged in Financial services) and Aloula Geojit Capital Com-
pany (a joint venture in Saudi Arabia under liquidation). Geojit Investments Limited is an investment services company with memberships in National Stock Exchange (NSE), Bombay
Stock Exchange (BSE), Multi Commaodity Exchange (MCX) and National Commodity & Derivatives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth
research reports & recommendations on equities, commodities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers comprehensive investment related
services like de-materialization, transmission and, hassle free distribution of benefits from corporate actions. In the context of the SEBI Regulations on Research Analysts (2014), GIL
affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports /research analysis etc. that are pre-
pared by our Research Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business activities. In compli-
ance with the above-mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:

GIL confirms that:

(i) It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the research report.

(ii) It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein. at the end of the month immediately preceding the date of
publication of the research report.

Further, the Analyst confirms that:

(i) He/his associates/his relatives have no other financial interest in the subject company other than holding shares in very small quantity in the subject company at the time of publication
of the research report.

(ii) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately preceding the date of
publication of the research report .

2. Disclosures regarding Compensation:

During the past 12 months, GIL or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) Have not received any
compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any compensation for products or services other than
investment banking or merchant banking or brokerage services from the subject company. e) Have not received any compensation or other benefits from the subject company or third
party in connection with the research report (f) The subject company is / was not a client during twelve months preceding the date of distribution of the research report.

3. Disclosure by GIL regarding the compensation paid to its Research Analyst:

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or transactions pertaining to
trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that I, Anil R, Research Analyst (s) of GIL have not served as an officer, director or
employee of the subject company.

5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company.

6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration and Supervisory
Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly inform the client of any conflict of
interest that may affect the services being rendered to the client.

7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.”

8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times.

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to
permit GIL to execute any trade on their behalf.

10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to share such
information with anyone including GIL.

11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents carefully be-
fore investing.

12. Disclosures regarding Artificial Intelligence tools: Neither Geojit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.
Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board of India before

investing.

Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website : www.geojit.com/GIL . For
investor queries: customercare@geojit.com Digitally signed by
GRIEVANCES ANIL RQZ&REOZGWOZ

Step 1: The client should first contact the RA using the details on its website or following 11503140530

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compliance@geojit.com. For
Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in Step 3:
The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No: INHO00019567; Depository Participant : IN-DP-781-2024.
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