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Retail Min/Max Rs.14,240 /1,99,360
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31,46,067 shares of ₹10 / ₹280.00 Cr



Jaro Institute of Technology Management and Research Limited  is a leading
player in India’s online higher education and upskilling sector. Established in
2009 by Dr. Sanjay Namdeo Salunkhe, Jaro operates as a facilitator and
enabler for Partner Institutions, offering end-to-end services for marketing,
delivery, and learner engagement of degree and certification programmes.

The Company does not create academic content itself but collaborates with
Partner Institutions—Indian and global universities, including 7 IIMs and 7 IITs
as of March 31, 2025—to market, distribute, and support their programmes.
Through these partnerships, Jaro provides services across the entire
programme lifecycle, from demand research and pricing to marketing, student
enrolment, fee collection, and technology-enabled delivery.

Jaro’s portfolio comprises 268 programmes across degree and certification
formats, covering disciplines such as management, commerce, data science,
AI, digital marketing, and cybersecurity. Notably, it also offers unique courses
in arts, economics, and journalism, broadening its learner base beyond
traditional upskilling fields.
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Objects of The Offer
The Net Proceeds from the Fresh Issue, aggregating up to ₹1,700 million, are proposed
to be utilised for the following purposes:

Marketing, Brand Building, and Advertising Activities: Approximately ₹810.00
million will be allocated to promote the degree and certification courses offered by
Partner Institutions, aimed at enhancing visibility, attracting new students, and
strengthening brand presence.
Prepayment or Scheduled Repayment of Borrowings: Around ₹450.00 million will
be used for repayment/prepayment of outstanding borrowings, reducing debt levels,
lowering finance costs, and maintaining a favourable debt-to-equity ratio.
General Corporate Purposes: The balance will be utilised for strategic initiatives
including developing new products (such as freemium offerings and its proprietary
Learning Management System), acquiring IT infrastructure, fixed assets, and
meeting ongoing operational and expansion requirements. The allocation will not
exceed 25% of the Gross Proceeds.

About The Company and Business
Overview



The Company operates an asset-light model, focusing on marketing, sales,
and learner support while outsourcing academic delivery to Partner
Institutions. It has invested in technology infrastructure, including three
Learning Management Systems (LMSs), 17 immersive on-campus tech studios
at IIMs, and 22 off-campus offices-cum-learning centres across India. These
enable hybrid and online delivery, supported by AI-driven tools for lead
conversion and learner counselling.

Jaro’s strong learner-centric approach has resulted in high completion rates
(85.03% for degree programmes, 94.90% for certifications in FY25) and a
robust referral base (31.64% of enrolments in FY25). Its marketing
effectiveness is demonstrated by a Return on Ad Spend (ROAS) of 3.73x in
FY25.

Financially, Jaro is among the few consistently profitable companies in the
edtech and online higher education space. Revenue from operations nearly
doubled from ₹1,221.45 million in FY23 to ₹2,522.63 million in FY25, while PAT
reached ₹516.66 million with a PAT margin of 20.34% and an EBITDA margin of
33.13% in FY25—the highest among identified peers.

The Indian online higher education and upskilling market, valued at ₹1.72 lakh
million in FY24, is projected to grow at a 24.6% CAGR to ₹4.15 lakh million by
FY28, providing Jaro with a significant runway for expansion. With its strong
brand presence, marquee academic partnerships, and scalable model, Jaro is
positioned as a market leader in the segment.
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Sanjay Namdeo Salunkhe is serving as the Chairman and Managing Director of the
Company. A bachelor’s degree in arts from Osmania University, a diploma in electrical
engineering from the Board of Technical Examinations, Maharashtra State, a bachelor’s
degree in laws, and a master’s degree in management studies from the University of
Mumbai were obtained by him. A doctorate in philosophy from Yashwantrao Chavan
Maharashtra Open University, Nashik was also obtained by him. A certificate for
employment of intermediaries CEI (KAH) from Absolute Kinetics Consultancy Pte. Ltd.,
Singapore was received by him. More than 17 years of experience in the education sector
has been gained by him. Overall business strategy and vision of the Company are being
shaped by him.
Ranjita Raman is serving as the Chief Executive Officer and Whole-time Director of the
Company. An international master’s degree in business administration in marketing from
United Business Institutes, Brussels, Belgium and the senior management programme
from the Indian Institute of Management, Ahmedabad were completed by her. More than
16 years of experience in the education sector has been gained by her. Day-to-day
operations and expansion of activities of the Company are being overseen by her.
Balkrishna Namdeo Salunkhe is serving as the Non-Executive Director of the Company.
A bachelor’s degree in commerce from the University of Bombay, a master’s degree in
management studies from Chetana’s Ramprasad Khandelwal Institute of Management,
University of Mumbai, and a postgraduate diploma in financial analysis from the Institute
of Chartered Financial Analysts of India were obtained by him. He is a fellow member of
the Institute of Cost and Works Accountants of India and a member of the Council of
Chartered Financial Analysts since 1998. More than 18 years of experience in operations
and client advisory has been gained by him.
Ishan Baveja is serving as an Independent Director of the Company. A bachelor’s degree
in commerce from Hemwati Nandan Bahuguna Garhwal University was obtained by him.
He is a fellow member of the Institute of Chartered Accountants of India and a practicing
Chartered Accountant since 2013. Diploma courses in information systems audit,
insurance and risk management, and a master’s in business finance certificate course
from the Institute of Chartered Accountants of India were also completed by him. More
than 12 years of experience in the accounting sector has been gained by him.
Alpa Antani is serving as an Independent Director of the Company. A master’s degree in
science in counselling and psychotherapy from the Institute of Psychotherapy and
Management Services, a master’s degree in business administration from the Institute of
Chartered Financial Analysts of India University, Tripura, and a doctorate in management
studies from the Indian School of Business Management and Administration were
obtained by her. The senior management programme from the Indian Institute of
Management, Ahmedabad was also completed by her. More than 16 years of experience
in business and trade development has been gained by her.
Vaijayanti Ajit Pandit is serving as an Independent Director of the Company. A bachelor’s
and a master’s degree in political science from the University of Pune, a doctorate in
management studies from Jamnalal Bajaj Institute of Management Studies, University of
Mumbai, and a diploma in journalism from Rajendra Prasad Institute of Communication
and Management, Mumbai were obtained by her. More than 43 years of experience in
business and entrepreneurship has been gained by her.

Brief profile of the Directors
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Strengths
Market Leadership & Pan-India Presence: Early mover in online higher
education with 22 offices-cum-learning centres and 17 immersive tech
studios across India.
Comprehensive End-to-End Solutions: Provides partner institutions full
support from marketing to learner onboarding, enabling scalable online and
hybrid programmes.
Strong Partner Relationships: Long-term tie-ups with 36 institutions,
including 7 IIMs & 7 IITs; top 5 partners contribute 62% of revenue with
consistent renewals.
Diverse Course Portfolio: Offers 268 programmes across degrees and
certifications, including unique fields like arts, commerce, and journalism.
High Quality & Completion Rates: Degree completion at 85% and
certification at 95% in FY25, supported by strong learner support and high
referral enrolments.
Technology-Driven Platform: Uses 3 LMS systems, AI-powered ROI
calculators, and chatbots to enhance student engagement and experience.
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Key Risk Factors
Dependence on Partner Institutions: Company doesn’t create academic
content; entire model relies on universities for courses and degrees.
Risk of Disintermediation: Partner institutions could bypass Jaro and
market their own online programmes directly.
Revenue Concentration: Top 5 partners contributed ~62% of FY25
revenue; loss of a key partner would significantly hurt growth.
Geographic & Programme Dependence: ~73% of revenue from Western
India and heavy tilt toward management courses increases vulnerability.
Negative Cash Flows: Reported net cash outflows from operations in FY24
(₹169.66 mn) and FY25 (₹234.55 mn) due to upfront expenses.
High Attrition: Senior management attrition touched 50% in FY24; KMP
attrition at 100% the same year.
Leased Premises Issues: 16 of 22 office leases not duly
registered/stamped, raising enforceability risks.
Third-Party Technology Reliance: Core learning systems run on third-party
LMS providers; disruptions could impact service quality.
Uncertain IPO Proceeds Utilisation: Large allocation for brand building and
general purposes may not yield tangible assets.
Legal & Regulatory Risks: Ongoing litigations (₹71.75 mn data theft suit, tax
cases) and past SEBI penalty against promoter create reputational risk.
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Statement of Profit and Loss
(All amounts are in Indian Rupees millions, unless otherwise stated)



Jaro Institute of Technology Management & Research Ltd is well-positioned to
capitalise on India’s fast-growing online higher education and upskilling market (CAGR
~25% through FY28). With strong partnerships across 36 institutions, including 7 IIMs and
7 IITs, it enjoys a first-mover advantage, diversified programme portfolio (268 courses),
and robust profitability (PAT margin 20.34%, EBITDA margin 33.13% in FY25). Its pan-India
presence, high referral rate, and long-standing partner relationships underpin stable
revenue visibility. However, risks stem from heavy dependence on partner institutions,
geographic concentration in Western India, high management attrition, and ongoing legal
proceedings. Sustaining growth will require successful brand investments, reducing cash
flow volatility, and diversifying beyond current academic partnerships. Overall, Jaro
offers strong fundamentals and brand equity in a booming sector, but execution
discipline and risk mitigation will be key to sustaining momentum.

"Call us on 8448899576" to find out whether or not you should apply.

Jaro Institute of Technology Management & Research Ltd IPO is expected to be
priced between ₹846 to ₹890 per share. At this price, the company is valued at a
Price-to-Earnings (P/E) ratio of 34.86x. (No LIsted Peers)

Valuation and Outlook
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This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees shall not be
in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained,
views and opinions expressed in this publication. 

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.

Disclaimer:


