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Disclaimer jaro education

This presentation and the accompanying slides (the “Presentation”), which has been prepared by Jaro Institute of Technology Management and Research
Limited (the “Company”), solely for information purposes and does not constitute any offer, recommendation or invitation to purchase or subscribe for any
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may
consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. Certain matters discussed in this
Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually and collectively forward-
looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties
and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of
the economies of various international markets, the performance of the industry in India and worldwide, competition, the Company’s ability to successfully
implement its strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in
revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual results,
levels of activity, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The
Company assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections
made by third parties included in this Presentation are not adopted by the Company and the Company is not responsible for such third-party statements
and projections.
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| Key Financial Highlights

jaro education

Key Figures Snapshot (Q3 FY26)

INR 6,000.96

Revenue from Operations (in

Lakhs)

71.72%

Gross Margin

19.89%

EBITDA Margin

INR 1,229.36

EBITDA (in Lakhs)

11.38%

PAT Margin

15.00

Diluted EPS
(Apr’25 to Dec’25)

37.38%*

ROCE
(FY25)

35.76%*

ROE
(FY25)

1,099 Cr.

Current Market Cap (as on
29t Jan 2026)

5,076.38

Revenue from
Degree (in Lakhs)

924.58

Revenue from
Certification (in Lakhs)

16,554

Gross Booking (in
Lakhs)

32*

Partner Institutions

7,043

No. of Admissions

94.90%*

Certification Course’s
Completion Rate

85.03%*

Degree Program’s
Completion Rate

Note: * Annualised FY25
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Annual Financial Highlights

Gross Bookings (in Lakhs)

62,554

53,651
48,773

31,657

FY23 FY24 FY25 9M FY26

Gross Booking — Increased almost 2.0 times from FY23 to FY25

ARPU - Increased almost 1.5 times from FY23 to FY25

56,604

FY23

ARPU (in Rs.)

80,252

68,295

FY24 FY25

jaro education

84,592

9M FY26
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Quarterly Financial Highlights FY26 jaro education

Gross Bookings (in Lakhs) ARPU (in Rs.)
20,809 82,889 85,458 85,205
16,287 16,554
Q1 Q2 Q3 Q1 Q2 Q3

Gross Booking — Increased almost 1.0 times from Q1FY26 to Q3FY26

ARPU - Increased almost 1.0 times from Q1FY26 to Q3FY26

Investor Presentation 6



Performance Highlights jaro education

i FY25 Quarterly CAC (in Rs
Annual CAC(in Rs) 44,789 Q y ( ) 78,222
42,163 40,134
29,393
36,987
29,638
11,695
3,008 10,646
4,394 5,077 5,511 8,724 ’
FY23 FY24 FY25 9M FY26 Q1 Q2 Q3
Average Revenue per Employee per Month (in Lakhs) FY26 Quarterly CAC (in Rs)
3.52 56,517
3.13
2.60 38,965 41,620
2.05
11,626 11,761 11,665
FY23 FY24 FY25 9M FY26 Q2 Q3

@ Performance Marketing Reference
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Enrollment Highlights jaro education

Annual Enrollment Channel Quarterly Enroliment Channel (FY26)
57%
54%
X 1% 43% 47%
46% °
39%
34% 32% 33%
0, 0o 0, 0,
27% 30% 30% 27% 30%
22% 22%

I ] I i% . -

FY23 FY24 FY25 FY26 9M al Q2 a3
® rerformance Marketing Reference © Others @ Performance Marketing Reference @ others
Number of Enrolments Diversified Courses and Programs
27,643 Others 55
24,325
20,508
18,435
Finance 10
Marketing 11 MBA 138
3,144 4,820 3,791 3,264
— ] ] - Data Science 11
FY23 FY24 FY25 FY26 SM Commerce 12

@ Certification Courses Degree Programs

Technology 31
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| Key Updates jaro education

Business Updates:

{%’ Expanded in Kolkata and Indore to strengthen regional presence and tap into emerging learner segments.

School Connect Vertical Launched with [IT Madras for programs

Launched ePG Diploma Program in Interaction Design - IDC, IIT Bombay

o S

’E 7 Advanced Executive Programme in Global Supply Chain Management & Transformation - SIMSOM, IIT Bombay
D+
S L
__=¢Q}I Advanced Certificate Program in Generative Al Applications for Business Managers (Nomenclature subject to change) - lIT Bombay

Upskilled 2,000+ learners under Next Gen Business Mastery Program covering with IIT Madras

Bd
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| Key Updates jaro education

Partnership Updates:

6&7 Collaboration with JioFiber and JioAirFiber via JioStore, offering free learning access to Jio Set-Top Box users.

’I Partnership with DTU to launch industry-focused online degree programs and strengthen workforce upskilling
L —

|:E_{gl Partnered with B2B leads: HCL Tech, PNB Met Life, Sutherland

'" JK Shah Exclusive - J.K. Shah Classes has partnered with Jaro Education to expand its online commerce coaching (CA, CS, CMA, CFA,
"": ACCA) across India, particularly targeting Tier 2 and 3 cities

E\"J‘] SIU - Jaro Education has renewed its exclusive partnership with Symbiosis International (Deemed University) (SIU) for five years

=S
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Jaro Education: Company Overview jaro education

Démocratisation of Education

Founded in 2009, Jaro Education is one of India’s early and established Edtech
pioneers, focused on extending quality higher education and upskilling beyond
traditional campuses. Jaro partners with 32+ marquee institutions, including
leading IIMs, 1ITs, and top NIRF-ranked universities, delivering 268+
programmes to over 350,000 learners across online and hybrid formats.

Acting as an end-to-end enabler, Jaro manages the complete programme
lifecycle from admissions and learner outreach to technology-enabled delivery,
bridging institutions and learners at scale.

Enabled by digital infrastructure, integrated delivery teams, and operations
across 21 Indian cities, Jaro is building a scalable and sustainable education
ecosystem.

Investor Presentation 11



Jaro’s Impact in Shaping India’s Viksit Bharat 2047 Vision jaro education

The Viksit Bharat framework places people at the centre of national progress through four pillars: Yuva (Youth), Garib (Poor), Mahilayen (Women), and
Annadata (Farmers). Education acts as the unifying force across these pillars, enabling access, employability, and economic participation. India has strong
institutions, forward-looking reforms, and a population eager to learn and grow. The challenge is not intent, but execution at scale.

@
Gap 01: India’s Tier 2 & Tier 3 Education Aspiration Is Limited by Gap 02: Industry Needs are Evolving.
Infrastructure Gaps

New roles. New tools. New talent needs are emerging every year, yet many
As learner demand surges across Tier Il and Tier IIl cities in India, limited professionals lack access to learning that keeps pace with these changes. This
institutions restrict access to quality education. India Needs 2,500 growing gap is driving an urgent need for continuous upskilling.
Universities to Expand Higher Education Enrolment to 50% - NITI Aayog
CEO BVR Subrahmanyam.

Source: TO!
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How Is Jaro Breaking Barriers?

Démocratisation of Education

Execution at scale:
Jaro enables institutions to deliver quality education beyond
campus and metros through scalable online and hybrid models.

i

Institution-led growth:

Through partnerships with Institutions of Eminence, Jaro helps
leading universities operate at global standards while expanding
their reach nationwide.

Affordability:

jaro education

53]

National Policy Alignment:
Directly supports NEP 2020’s push for flexible education and Digital
India’s technology backbone.

Bo
@n
-

Future-ready programmes:

Delivers new-age, tech-enabled programmes aligned with industry
demand, supporting upskilling, reskilling, and higher education
pathways.

= Delivers offline curriculum through online formats, making quality

education more accessible and cost-efficient.

Together, it positions Jaro as a trusted enabler of India’s evolving education ecosystem

Investor Presentation
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| The Growing Demand for Upskilling

Only

42.6%

of Indian graduates are employable,
highlighting a wide entry-level skills

gap.

70%

of employees report improved job
performance after upskilling.

Source: https://bestcolleges.indiatoday.in/news-detail/why-reskilling-and-upskilling-are-crucial-for-indian-graduates-and-freshers-3695

50%

of employees will require reskilling by
2026 due to rapid technology
adoption.

71%

of employees say employers value
online certifications as credible skill
indicators.

jaro education

79%

of professionals, including freshers,
plan to upskill, indicating strong
learner intent.

50%

of learners prefer video-based,
flexible formats, enabling scalable
digital learning.

Investor Presentation
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Industry Overview

Online Higher Education &
Upskilling TAM: India (INR' Crores)

CAGR: 25.7% >

41,250

13,200

FY 23 FY 28P

Source: Technopak Report

jaro education

Key trends of the Online Higher Education and
Upskilling market in India

NEP 2020 Era of Perpetual
Learning

Affordable Online Higher Education GER to

be increased from 29% to 50%

education by 2035

Investor Presentation
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| Jaro’s Business Model

Revenue Streams

82% 18%

Degree programs Certification programs

Degree: Degree programmes form the backbone of long-term revenue. Offering a
much higher number of seats, allowing institutions to reach a larger learner base.
They support long-term education pathways and enable wider access across
cities and regions, making degree programmes the larger driver of scale and
sustained enrolment for Jaro.

Certification: These programmes are offered with IITs, [IMs, and other leading
institutions, where the number of seats is limited due to their hybrid immersive
program. They run in smaller batches and focus on specialised skills and short-
term learning needs; the limited intake makes them selective and ensures close
academic engagement.

jaro education

REVENUE (FY25)

W Degree Programs M Certificate Programs

Growth Drivers

Investor Presentation
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The Jaro Edge

——*

UNIVERSITIES

END-TO-END
ENABLER PARTNER

FULL PROGRAM HE LIFEC\’CLE
MANAGEMENT BY JARO

Aomssuous MARKETING DEleEn I.E.IRNEn

[ ENABLES UNIVERSITIES TO ]

SPEED & REVENLIE

SCALE ENROLMENTS & BUILD
SUSTAINABLE REVENUE

RELY MORE ON JARO

TRUST & DEPENDENCE CYCLE ﬂ,:;,sg::,::;:zgﬁ

o | [ o= | [ af

NROLMENTS,
PERFORMANCE e ?&no"s, TRUST SHIFTS

EARNS TRUST & STRONG LEARNER INTO DEPENDENCE
OUTCOMES

jaro education

a. End to End revenue generation

Universities bring structured education. Jaro brings reach,
speed, revenue and scale.

As an end-to-end enabler partner to universities, Jaro
manages the full programme lifecycle, from admissions and
marketing to delivery and learner support, enabling
universities to scale enrolments and build sustainable
revenue.

Jaro earns trust through performance. When institutions see
enrolments, smooth operations, and strong learner
outcomes, trust shifts into dependence. Over time,
universities rely more on Jaro to run and grow their
programmes, and that reliance naturally leads to a higher
share of programme fees for Jaro.

Investor Presentation
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The Jaro Edge jaro education

b. Jaro’s Business Intelligence

Jaro’s Business Intelligence guides institutions on what to build and
how to scale demand through research and emerging trends.

By partnering with professionals, learners feedback, and industry
experts to understand emerging workforce needs and by enriching
these inputs with global trends, industry reports, and learner
enrolment trends, Jaro’s Business Intelligence helps institutions
design, price, position, and refine programmes with strategic
clarity.

.__:_..‘E-

BUSINESS
INTELLIGENCE
Bl

STUDENT CAREER

RELEVANT & COMPETITIVE

ASPIRATIONS ‘i‘ Tacon
\ ALIGNED WITH INDUSTRY DEMAND

This ensures institutions consistently build high-performing, in-
demand programmes, while learners gain practical skills that lead
to successful and future-ready career opportunities.

Investor Presentation 18



| The Jaro Edge jaro education

c. Sales as a Competitive Moat

Education Institutes are inherently optimized for academic delivery, Jaro Education has built a scaled, pan-
India counselling team engineered to drive high-velocity enrolment growth. Its data-led lead acquisition,
customized counselling playbooks, and performance-driven sales infrastructure allow Jaro Education to rapidly
convert demand into predictable, repeatable revenue streams.

o
’ Sales and Marketing is Jaro's primary value-creation engine and a structural competitive advantage. While

This execution capability is clearly reflected in the Jaro Education's long-lasting partnership with Education
Institutes. Over the last three years, the top 3 partnership has generated approximately £906.10 crores (FY24-
Dec’25) in gross fee value, with sustained enrolment traction across multiple intake cycles. The consistency
and scale of outcomes underscore Jaro’s ability to institutionalize sales for academic partners, compressing
ramp-up timelines, accelerating intake scale, and delivering revenue performance that is structurally difficult
for universities to replicate in-house.

As a result, Jaro is not merely a distribution vendor but a growth partner for higher-education institutions,
with a proven ability to rapidly scale numbers, deepen partner dependency, and compound fee value over
time.

Investor Presentation 19



| The Jaro Edge jaro education

L, >

a d. Pan-India Footprint with Global Presence
N With operations across 21 cities in India Jaro is building a scalable education

g ecosystem with both national reach and global exposure.
Cities presence in India
Offices cum learning Centres Immersive Studios &
. Offices

Mumbai Bengaluru Ahmedabad Chandigarh
Pune Gurugram Nagpur Lucknow Prestigious Collaboration
Hyderabad Noida Jaipur Kochi
Chennai New Delhi Kolkata Indore )
Vadodara Jamshedpur Kozhikode Tiruchirappalli Partner Institutes
Vishakhapatnam
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The Jaro Edge

Marquee
institutions

&

350,000+

Learners

IIMs & IITs

Amongst top institutions

=
268

Programmes

jaro education

e. We Lead with a First-Mover Advantage

Founded in 2009, Jaro operates with all three
modes, built through consistent execution over
time. Today, we work with 32 marquee institutions,
including 1IMs and [ITs, support over 350,000+
learners with 268 programmes, and have operated
a profitable model since day one.

Investor Presentation
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| High revenue predictability backed by long-lasting, robust client relationships jaro education

High Revenue Predictability backed by long standing client Increasing number of programs & courses offered in collaboration with Jaro since commencement of
relationships relationship
No. of years of
relationship
7.5 Years IIM Ahmedabad
4.8 Years [IM Nagpur 1IM Ahmedabad | 2018 | ’ 1 ‘ ’ 9 ‘
5.11 Years Bharati Vidyapeeth IIM Tiruchirappalli | 2019 | ’ 1 ‘ ’ 8 ‘
" IIM Nagpur [ 2021 ]| 2 | | 9 |
4.7 Years Dr. DY. Patil Vidyapeeth
IIM Indore [ 2022 || 1 | | 5 |
16 Years Welingkar Institute of Management
IT Madras [ 2022 || 1 | | 3 |
3 Years Symbiosis (Deemed University) IIT Delhi | 2022 | ’ 1 ‘ ‘ 14 ‘
IIM Mumbai [ 2023 ]| 1 R 6 |
Steady Growth in
number of Partner __CAGR: , XLRI | 2024 ‘ ’ 2 ‘ ‘ 3 ‘
Institutions 15.07%
IT Bombay [ 205 || 2 | | 4 |
1. Increase in fee share % by Partner Institutions.

Positive Learner outcomes and scalability of

enrolments by collaborating with Jaro 2. Increase in program fees by Partner Institution.
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Experienced Leadership with a Strong Track Record

Sanjay Namdeo Salunkhe
Chairman & Managing Director

* Founding member
* Education Industry Veteran(17+ Years)

* Formerly associated with Onward Technologies & Lupin
Laboratories

Ranjita Raman
Chief Executive Officer and Wholetime Director

* Driving Jaro’s growth engine since 2010
* 16+ years of education leadership
* |IM Ahmedabad Alumni

Highly educated workforce with 98.49% college graduates (FY25)

jaro education

Sankesh Kashinath Mophe
Chief Financial Officer

* Shaping Jaro’s financial governance since 2011

* 17+ years in finance, accounting and governance

e Successfully recruited and retained diverse talent across marketing, sales, finance, IT, HR, and administration

* Leadership team with 50+ years of combined experience

Investor Presentation
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Board of Directors Anchored in Strategic Leadership

Decades of combined leadership across education, operations, finance, and enterprise growth

Sanjay Namdeo Salunkhe
Chairman & Managing Director

* Founding member
* Education Industry Veteran(17+ Years)

* Formerly associated with Onward Technologies & Lupin
Laboratories

Ishan Baveja

Independent Director

* 11+ years of experience in the accounting sector.

* Partner with M/s Baveja Gupta & Co. since 2015.

Ranjita Raman
Chief Executive Officer and Wholetime Director

Driving Jaro’s growth engine since 2010
16+ years of education leadership
IIM Ahmedabad Alumni

Alpa Antani
Independent Director

16+ years of experience in business and trade development.

Formerly associated with Confederation of Indian Industry, the
Consulate General of the Kingdom of Netherlands, and the
Services Export Promotion Council.

jaro education

Balkrishna Namdeo Salunkhe
Non-Executive Director

Director since 2010
18 years of experience in operations & client advisory.

Formerly associated with Shaivi Investment Consultants Pvt
Ltd and Siddhi Marketing Pvt Ltd

&
u

Vaijayanti Ajit Pandit
Independent Director

43+ years of experience in business and entrepreneurship.

Formerly associated with the Indian Merchant’s Chamber
and the Federation of Indian Chambers of Commerce and
Industry.

Investor Presentation
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Management Comment jaro education

Commenting on the performance, Dr. Sanjay Salunkhe, Chairman & Managing Director of Jaro Education said:

“laro Education delivered a strong operating and financial performance in Q3 FY26, supported by sustained learner demand, expansion of its
institutional portfolio, and disciplined execution across the business.

During the quarter, total income increased by 42.12% YoY to 36,180.47 lakh, driven by higher enrollments across flagship programs and expansion
into new geographies. The company reported EBITDA of ¥1,229.36 lakh, compared to a loss in Q3 FY25, with EBITDA margin improving to 19.89%,
reflecting operating leverage, controlled marketing spends, and robust unit economics. PAT stood at ¥703.06 lakh, translating into a PAT margin of
11.38%, reaffirming Jaro’s structurally profitable, partner-led model.

For the nine-month period ended FYZ26, total income grew 13.29% YoY to ¥20,315.73 lakh. EBITDA for 9M FY26 stood at ¥5,305.84 lakh with an
EBITDA margin of 26.12%, while PAT was %3,158.36 lakh with a PAT margin of 15.55%. The marginal moderation in margins on a YoY basis was
primarily on account of calibrated investments in new initiatives and a higher base, while overall profitability remains healthy.

Operationally, the quarter saw continued momentum across strategic initiatives. Jaro expanded its regional presence with new centers in Kolkata and
Indore, strengthening access to emerging learner segments, particularly in Tier 2 and Tier 3 markets. We launched multiple high-impact programs in
collaboration with leading institutions, including IIT Madras, IIT Bombay (IDC and SIMSOM), and DTU, along with the launch of the School Connect
vertical with IIT Madras.

Jaro further strengthened its future-ready portfolio with new offerings in Generative Al, Interaction Design, Global Supply Chain Management, and
business transformation. Under the Next Gen Business Mastery Program with IIT Madras, over 2,000 learners were upskilled during the period,
demonstrating strong traction in executive and enterprise learning.

We also enhanced its B2B footprint through partnerships with HCL Tech, PNB MetLife, and Sutherland. Additionally, Jaro reinforced its leadership in
professional education through an exclusive partnership with J.K. Shah Classes and the renewal of its five-year exclusive partnership with Symbiosis
International (Deemed University).”
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A New Chapter in Commerce Education with J.K. Shah Classes jaro education

Jaro’s partnership with J.K. Shah Classes (a Veranda Learning enterprise), unites two powerful strengths.
A 40-year legacy of commerce education that has shaped generations of professionals, and a technology-
led model built to take high-quality learning beyond physical classrooms. Together, they are widening the
reach of quality commerce education to high-aspiration learners across Tier 2 and Tier 3 India.

The opportunity is well-timed. India’s online higher education and upskilling market is set to expand from
X13,200 crore to X41,250 crore by FY28 (25.7% CAGR), supported by growing demand for accounting and
finance professionals. Learner preference is increasingly shifting toward certification-led and globally
aligned programs due to shorter duration, better completion outcomes, and wider employability.

This partnership anchors Jaro at the centre of India’s next education
growth phase.
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Commerce Education in India

FY22

FY21

FY20

FY19

FY18

FY17

FY16

FY15

FY14

FY13

FY12

Trend of Bcom enrollment in India (in Lakhs)

jaro education

Growth in Indian certification courses and foreign certification courses share across

years
CAGR: FY20- CAGR: FY25E-
25E 30P
9.3% 9-10%
,&‘-‘N\ ,/’-‘s\
( a43% )} ( 25-27% )
\ s \
S Y=
FY 20 FY 25E

Foreign Certifications (ACCA, CMA-USA, CPA)
B Indian Certifications (CA, CMA- India, US)

Source: Crisil Intelligence
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Enrolment trend of commerce professional courses

CA Enrollment (in 000’)

1032.6 1072.9

883.1 870.2 924
727.4
559.7

FY19 FY20 FY21 FY22 FY23 FY24 FY25

CMA Enrollment (in 000’)

76.0 69.9 70.7

60.4 557

FY19 FY20 FY21 FY22 FY23 FY24

278.2

FY19

782.3

FY19

jaro education

CS Enrollment (in 000’)

260.5

247.7 250.2
I I 231.4 229.4
FY20 FY21 FY22 FY23 FY24
ACCA Enrollment (in 000’)
722.7
624.2
595.4 552 4 584.8
FY20 FY21 FY22 FY23 FY24
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Key Financials Performance & Indicators jaro education

Revenue from Operations (in Lakhs) EBITDA (in Lakhs) PAT (in Lakhs)
25,226 (2092% ) [ 31.93% | 33.13% (1875% ]  [203a%) [ 15.55% )
5,167
20,109
19,905 6.356
5,306 3,797
12,215 3,158
2,555
1,165
FY23 FY24 FY25 9M FY26 FY23 FY24 FY25 9M FY26 FY23 FY24 FY25 9M FY26
Number of Partner Universities Number of Admissions Number of Offices & Studios
FY25 31,434
FY24 29,145
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| 9 Months FY26 Financials jaro education

in Lakhs

Particulars 9M FY26 9M FY25 YoY %
Revenue from Operations 20,109.17 17,814.18

Other Income 206.56 118.62

Total Income 20,315.73 17,932.80 13.29%
Employee Cost 6,004.69 5,555.48

Other Expenses 9,005.19 6,862.40

Total Expenditure 15,009.88 12,417.89

EBIDTA 5,305.85 5,514.91 -3.79%
EBIDTA Margin % 26.12% 30.75%

Finance Cost 296.28 302.09

Depreciation 732.81 670.26

Profit Before Tax 4,276.76 4,542.57

Tax 1,118.40 1,194.35

PAT 3,158.36 3,348.22 -5.67%
PAT Margin 15.55% 18.67%
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| Q3 FY26 Financials

jaro education

in Lakhs

Quarterly Financials

Particulars
Revenue from Operations
Other Income
Total Income
Employee Cost
Other Expenses
Total Expenditure
EBIDTA

EBIDTA Margin %
Finance Cost
Depreciation
Profit Before Tax
Tax

PAT

PAT Margin

Q3 FY26

6,000.96

179.51

6,180.47
1,946.92
3,004.19
4,951.11
1,229.36

19.89%

43.33

252.54

933.49

230.43

703.06

11.38%

Q3 FY25
4,329.18
19.52
4,348.70
1,939.18
2,511.70
4,450.89
-102.18
-2.35%
146.89
281.69
-530.76
-141.89
-388.89

-8.94%

YoY %

42.12%
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Pvt. Ltd.
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