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2. Dependence on Reliance Industries Limited, Reliance Retail Limited and other Reliance Group entities: The Company and its subsidiaries have entered into various non-exclusive agreements with the
Promoter, Reliance Retail Limited, a subsidiary of the Promoter and other Reliance Group entities for certain key aspects of the business. Disruption of these arrangements could significantly impact our business,
financial condition and results of operations. The following table provides an overview of our significant transactions with the Promoter, Reliance Retail Limited and Sanmina-SCI India Private Limited, for the

periods/Fiscals indicated.

Particulars Parent”/ fellow subsidiary / Three months ended June 30, Fiscal
joint venture of the Parent 2026 | 2025 2026 | 2025 | 2024
(in X million, unless otherwise indicated)
Purchase of Property, Plant and Equipment and Other Intangible Assets Parent” (A) 19,440 14,237 39,040 37,099 62,246
As a percentage of Cash Capex (B = A/U) 46.46% 11.82% 11.42% 8.38% 11.63%
Reliance Retail Limited (C) 750 2,352 5,867 14,720 9,458
As a percentage of Cash Capex (D = C/ U) 1.79% 1.95% 1.72% 3.33% 1.77%
Sanmina-SCl India Private Limited (E) 414 192 5,339 5,190 1,107
As a percentage of Cash Capex (F = E/ U) 0.99% 0.16% 1.56% 1.17% 0.21%
Revenue from Operations Parent” (G) 9,322 7,972 36,442 35,997 35,449
As a percentage of Revenue from Operations (H = G/ V) 2.38% 2.28% 2.48% 2.81% 3.24%
Reliance Retail Limited (1) 3,001 4,279 16,374 10,416 7,244
As a percentage of Revenue from Operations (J = I/ V) 0.77% 1.22% 1.11% 0.81% 0.66%
Revenue Received in Advance®” Reliance Retail Limited 292,480 271,663 1,129,351 1,023,958 890,587
Professional Fees Parent” (K) 5,797 7,520 26,254 29,614 23,364
As a percentage of Total Expenses (L = K/ W) 1.95% 2.88% 2.40% 3.14% 2.87%
Reliance Retail Limited (M) 1,082 31230, 7,671 6,730 4,601
As a percentage of Total Expenses (N = M/ W) 0.36% 1.24% 0.70% 0.71% 0.57%
Network Operating Expenses Parent” (O) 3,131 4,312 18,761 15,807 15,388
As a percentage of Total Expenses (P = O/ W) 1.05% 1.65% 1.71% 1.68% 1.89%
Selling and Distribution Expenses Parent” (Q) - - 6,299 9,449
As a percentage of Total Expenses (R = Q/ W) - - 0.67% 1.16%
Reliance Retail Limited (S) 10,527 11,858 43,551 35,158 30,008
As a percentage of Total Expenses (T = S/ W) 3.54% 4.54% 3.98% 3.73% 3.69%
Cash Capex” (U) 41,838 120,481 341,843 442,680 535,096
Revenue from Operations (V) 391,729 350,323 1,468,853 1,282,184 1,095,581
Total Expenses (W) 297,708 261,350 1,094,060 942,057 813,674

Notes:

1)
@

(&)

Parent, in this table, means the Promoter.

Recharge vouchers sold to Reliance Retail Limited are accounted as ‘Advance against services’ which is disclosed as a related party
transaction under the head ‘Revenue received in advance’. When Reliance Retail Limited or its distributor/ sub-distributor further sells the
vouchers to our customers by way of recharge to the digital connectivity services, RJIL recognises such transfer as ‘Deferred revenue’ and
thereafter, based on the type of tariff plan, it is accounted as operating revenues in the profit & loss account. In light of the above, revenue
received in advance has not been presented as a percentage of revenue from operations.

Cash Capex refers to the cash outflow towards expenditure for property, plant and equipment, spectrum and other intangible assets less
proceeds from disposal of property, plant and equipment and other intangible assets.

Dependency on Reliance Retail Limited for distribution of prepaid connectivity services: RJIL
has a master distribution agreement and a master collection agreement with RRL. RRL is the sole
distributor of our pre-paid connectivity services. Our revenue from pre-paid connectivity services
constituted 76.37%, 77.88%, 77.08%, 78.57% and 79.35% of our consolidated Revenue from
Operations for the three months period ended June 30, 2026, June 30, 2025 and Fiscals 2026, 2025
and 2024, respectively. Any disruption in this relationship or distribution channel could adversely
impact our business, financial condition and results of operations. The following table provides the
details of the Revenue Received in Advance attributed to the above arrangement with RRL:

Particulars

Three months ended / Fiscal / As of March 31

As of June 30
2026 | 2025

2026 | 205 | 20

(in T million)

Revenue Received in Advance

292,480 271,663 1,129,351 1,023,958 | 890,587

4. Dependency on RJIL that contributes significantly to our Revenue from Operations, EBITDA

and PAT and KPIs relating to digital connectivity services: RJIL contributed significantly to our
Revenue from Operations, EBITDA and PAT in periods / Fiscals as indicated below:

Fibre Private Limited, for substantially all our optic fibre network requirements (approximately 98%),
aside from the last mile fibre network which is owned by RJIL. Any disruption in the availability of these
passive infrastructure assets could have an adverse impact on our business, financial condition and
results of operations.

Cybersecurity, Data Privacy and Information Security Risk: Our systems, platforms, network
infrastructure, and the services provided by our Promoter and third-party technology partners are
exposed to cybersecurity threats, security breaches, operational disruptions, and other technology-
related risks. Any such incident or disruption could impair our operations, compromise data security,
increase costs, expose us to regulatory and legal liabilities, and adversely affect our business, results
of operations, financial condition, and reputation.

10. Artificial Intelligence (“Al”) and Machine Learning (“ML”) Technologies Related Risk: We rely on

1.

Al and ML technologies across our operations, including for network automation through our
proprietary JioBrain platform, customer engagement and service delivery. The deployment of Al and
ML technologies across our operations may not yield the desired results. Further, reliance on Al/ML
technologies may expose us to inherent risks pertaining to algorithmic bias and model errors leading to
inaccurate or biased outputs, which may cause reputational harm and adversely impact our business,
financial condition and results of operations.

Our Price/Earning (P/E) ratio based on diluted EPS for Financial Year 2026 at the upper end of the
price band is 33.31 as compared to the average industry peer group P/E ratio of 22.35, as of October
13, 2026.

12. Weighted Average Return on Average Net Worth for Financial Year ended 2026, 2025 and 2024 is 9.04%.

Return on Average Net Worth for the three months ended June 30, 2026, and June 30, 2025 is 2.30%
and 2.31% respectively (unannualized).

13. Weighted average cost of acquisition of all Equity Shares transacted in one year, 18 months and three

years preceding the date of the RHP:

Fiscals / period RJIL's revenue % of our RJIL's EBITDA % of our RJIL's profit % of our
from consolidated | (in¥million) | consolidated | aftertax | consolidated Period Weighted average cost| Cap Price is ‘X’ times the Range of acquisition
operations | Revenue from EBITDA (in million) PAT of Acquisition weighted average cost of | price per Equity Shares:
(in¥ million) | Operations (in%) acquisition’ lowest price - highest price
Three months ended | 342,121 87.34% 195,904 93.89% 71,669 92.31% (in)
June 30, 2026 Last one year / 18 months/ 3 years N.A. N.A. N.A.
Three months ended 308,821 88.15% 173,013 95.40% 67,110 94.39% #As certified by D T S & Associates LLP, Chartered Accountants (FRN 142412W/W100595), by way of their certificate dated October 14, 2026,
June 30, 2025 (UDIN 26136433YFEPPE7981).
Fiscal 2026 1288714 87 749 793,544 94 88% 281732 93.76% Note: No Equity Shares were transacted in the last one year, 18 months and three years preceding the date of the Red Herring Prospectus.
fsca £ —= ’ = ’ —= 14.The 19 BRLMs associated with the Issue have handled 160 public issues in the past three years, out
Fiscal 2025 1141413 | 89.02% 612,334 95.42% 247,948 94.97% of which 46 issues have closed below the issue price on the listing date
Fiscal 2024 1,001,194 91.38% 528,784 96.21% 204,656 95.53% Book Running Lead Managers Total public issues | Issues closed below
Note: The financial information of RJIL provided above is on a standalone basis. issue price listing date
Any material adverse impact on the business, financial conditions or results of operations of RJIL Kotak Mahindra Capital Company Limited* -
would have a corresponding material adverse impact on our consolidated business, financial condition Y Stanlev India C BT e
and results of operations. Further, while we operate as a technology platform, our key operational e A I e EIS -
indicators ("KPIs") are primarily pertaining to our digital connectivity services provided by RJIL and do BofA Securities India Limited* -
not reflect the technology platform specific metrics. Our competitors may perform more favourably on Axis Capital Limited* o)
certain operational or financial KPIs, which could affect our competitive position. For details of T
: . P p ; BNP Paribas -
comparison of the KPIs of our Company with listed peers, see “Basis for Issue Price - Comparison of — — —
KPIs with Listed Industry Peers” on page 135 of the RHP. Citigroup Global Markets India Private Limited -
5. Network, Infrastructure and Service Disruption Risk: The uninterrupted performance, reliability and CLSA India Private Limited* -
availability of our network, passive infrastructure, technology, products and services are critical to our DAM Capital Advisors Limited* 8 2
operatlons and our ability to consistently delllver our dlgltgll services. Any dls_ruptlon to our network, Goldman Sachs (India) Securities Private Limited" )
passive infrastructure and technology could impair our ability to ensure consistent performance and ——
deliver uninterrupted customer experience, which could have a material adverse impact on our business, HDFC Bank Limited -
financial condition and results of operations, and could lead to increased churn in our customer base. HSBC Securities and Capital Markets (India) Private Limited* -
6. Risk related to Technology change: The connectivity industry is subject to rapid and continuous ICICI Securities Limited* 5 2
}fchnologlcal chlange, and our conr':ectlwty !nfrastrr]uctlure_ facgs tlhe.”Skaf tgchnologlcal obsolescent_:e. IIFL Capital Services Limited 5 1
we are unable to respond to changes in technologies, inc uding for instance, more competitive (formerly known as IIFL Securities Limited) *
satellite-based broadband services and the evolving demands of our customers, we may face : — —
technological obsolescence, which would have a material adverse impact on our business, financial Jefferies India Private Limited -
condition and results of operations. JM Financial Limited* 3
7. Risk relating to negative publicity of 'Jio' Brand: The “Jio” trademark is owned by the Promoter, J.P. Morgan India Private Limited* -
and we do'n.ot control the use of .this' trademarklby (l)ther companigs in the Reliance Grogp. lNegative SBI Capital Markets Limited* 6 4
publicity arising from actions outside its control, inability to protect intellectual property or infringement = — —
claims could have a material adverse impact on our reputation, business, financial condition and UBS Securities India Private Limited -
results of operations. 360 ONE WAM Limited* -
8. Dependency on a limited group of passive infrastructure service providers: We rely on a limited Common issues handled by the BRLMs 131 37
set of passive infrastructure service providers for our operations. For instance, of the 360,537 Network TOTAL 160 46

Towers used by us for our operations, 174,451 Network Towers are owned by Summit Digitel
Infrastructure Limited, as of June 30, 2026. Additionally, as of June 30, 2026, we rely on Jio Digital

* Issues handled where there were no common BRLMs
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