
 

 

Date: November 05, 2026 

 

To, 
BSE Limited 
Department of Corporate Services/ 
Corporate Relation Department, 
Phiroze Jeejeebhoy Towers, Dalal 
Street, Mumbai – 400 001, Maharashtra, 
India. 

 To, 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G Bandra Kurla 
Complex, Bandra (E), Mumbai – 400 051, 
Maharashtra, India. 

Script Code: 544534  NSE Symbol: JARO 
 

Dear Sir/Ma’am, 

 

Subject: Outcome of Board Meeting held today, i.e. Thursday, November 05, 2026 

 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), and any 

other regulations, if applicable, we wish to inform you that the Board of Directors at their 

meeting held on Thursday, November 05, 2026, inter alia, considered and approved the 

following matters: 

 

1. Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and on the recommendation of the Audit Committee, 

the Un-Audited Financial Results of the Company for the quarter and half-year ended 

September 30, 2026 along with the Limited Review Report duly submitted by the 

Statutory Auditor of the Company as approved by the Board of Directors are enclosed 

herewith. 

 

The meeting of the Board of Directors commenced at 06:00 P.M. and concluded at 07:00 P.M. 

 

This is for your information and records.  

 

Thank you 

Yours sincerely, 

For Jaro Institute of Technology Management and Research Limited 

 

 

 

_______________ 

Sanjay Namdeo Salunkhe 

Managing Director 

DIN: 01900632 

 

Place: Mumbai 
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Independent Auditor’s Review Report on unaudited financial results of Jaro Institute of Technology Management & 
Research Limited for the quarter and year to date pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

 
To The Board of Directors of Jaro Institute of Technology Management & Research Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Jaro Institute of Technology 
Management & Research Limited (hereinafter referred to as ‘the Company’), for the quarter ended September 30, 
2026 and the year to date results for the period from April 01, 2026 to September 30, 2026 (‘the Statement’), (in 
which are included interim financial information of its Employee Welfare Trust) attached herewith, being submitted 
by the Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulations’).  
 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by the Company’s 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 ‘Interim Financial Reporting’, prescribed under Section 133 of the Companies Act, 
2013 (‘the Act’) read with relevant rules issued thereunder (‘Ind AS 34’) and other recognised accounting principles 
generally accepted in India and is in compliance with the Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute 
of Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing specified 
under Section 143(10) of the Act and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes us to 
believe that the accompanying Statement prepared in accordance with the recognition and measurement principles 
laid down in Ind AS 34 and other recognised accounting principles generally accepted in India has not disclosed the 
information required to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement.  

 
For M S K A & Associates LLP  
(Formerly known as M S K A & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W / W101187 
 
 
 
 
Viren Soni 
Partner  
Membership No.: 117694  
UDIN: 26117694CUPGGU4054  
 
Place: Mumbai 
Date: November 5, 2026 



(INR in lakhs except Earnings per share data)

Particulars

Quarter ended 

September 30, 

2026

(Unaudited)

Quarter ended 

June 30, 2026

(Unaudited)

Quarter ended 

September 30, 

2025

(Unaudited)

Half year ended 

September 30, 

2026

(Unaudited)

Half year ended 

September 30, 

2025

(Unaudited)

Year ended   

March 31, 2026

(Audited)

I INCOME

Revenue from operations 8,774.12                7,075.05           8,040.75                15,849.17              14,108.21              27,387.81          

Other income 244.15                   187.94              12.92                     432.09                   27.05                    1,112.37            

Total income (I) 9,018.27               7,262.99          8,053.67               16,281.26            14,135.26            28,500.18        

II EXPENSES

Employee benefits expense 2,357.09                2,013.45           2,174.81                4,370.54                4,057.77                7,851.61            

Finance costs 30.72                     15.98                103.71                   46.70                    252.95                   318.56               

Depreciation and amortisation expense 249.68                   208.99              245.36                   458.67                   480.27                   977.34               

Other expenses 3,816.78                3,545.34           3,212.13                7,362.12                6,001.00                12,327.42          

Total expenses (II) 6,454.27               5,783.76          5,736.01               12,238.03             10,791.99             21,474.93        

III Profit before tax  (I-II) 2,564.00               1,479.23          2,317.66               4,043.23               3,343.27               7,025.25          

IV Tax expense

 Current tax 1,058.30                275.99              136.85                   1,334.29                197.41                   1,357.43            

 Adjustment of tax relating to earlier periods -                        -                   (0.60)                     -                        (1.00)                     (48.52)               

 Deferred tax expense/(credit) (348.44)                  86.35                479.41                   (262.09)                  691.56                   424.70               

Total Tax expense (IV) 709.86                  362.34             615.66                  1,072.20               887.97                  1,733.61          

V Net Profit after tax for the period / year  (III-IV) 1,854.14               1,116.89          1,702.00               2,971.03               2,455.30               5,291.64          

Other Comprehensive Income

Items that will not be reclassified to profit or loss

Re-measurement of the net defined benefit plan (9.90)                     (9.91)                (7.90)                     (19.81)                   (15.80)                   (39.63)               

Changes in fair value of equity instruments through OCI (183.50)                  -                   -                        (183.50)                  -                        -                   

Income tax effect on above 47.50                     2.49                  2.00                       49.99                    4.00                      9.97                  

VI Other Comprehensive Income/(Loss) for the period / year (VI) (145.90)                 (7.42)                (5.90)                     (153.32)                (11.80)                  (29.66)              

VII Total Comprehensive Income for the period / year (V+VI) 1,708.24               1,109.47          1,696.10               2,817.71              2,443.50              5,261.98          

Paid-up Equity share capital (Face Value of INR 10 per share) 2,187.77                 2,187.07            2,215.62                 2,187.77                2,215.62                2,177.90            

Other Equity 33,864.81          

Earnings per equity share(EPS):

Equity shares of face value INR 10 each

Basic (INR) 8.48                       5.11                  8.33                       13.59                    12.02                    24.97                

Diluted (INR) 8.43                       5.09                  8.26                       13.53                    11.90                    24.78                

(Not annualised except for the year ended March 31, 2026)

Jaro Institute of Technology Management and Research Limited

Statement of unaudited financial results for the quarter and half year ended September 30, 2026



(INR in lakhs)

Particulars  As at 

September 30, 

2026

(Unaudited) 

 As at 

March 31, 2026

(Audited) 

ASSETS

Non-Current Assets

Property, Plant And Equipment 194.50                   235.89                   

Right of Use Assets 752.00                   685.66                   

Financial Assets

- Other Financial Assets 849.07                   835.36                   

Non-Current Tax Assets (Net) 241.06                   543.27                   

Total Non-Current Assets 2,036.63               2,300.18               

Current assets

Financial Assets

- Investments 11,983.19              7,047.91                

- Trade Receivables 2,097.32                1,368.68                

- Cash And Cash Equivalents 518.03                   2,394.73                

- Bank Balances Other Than Cash And Cash Equivalents 512.24                   5,008.81                

- Loans 4.68                      6.22                      

- Other Financial Assets 22.40                     92.37                     

Other Current Assets 28,409.40              24,662.46              

Total Current Assets 43,547.26             40,581.18             

Total Assets 45,583.89             42,881.36             

EQUITY AND LIABILITIES

Equity

Equity Share Capital 2,187.77                2,177.90                

Other Equity 36,095.73              33,864.81              

Total Equity 38,283.50             36,042.71             

Liabilities

Non-Current Liabilities

Financial Liabilities

- Borrowings -                        18.37                     

- Lease liabilities 344.04                   145.59                   

Provisions 296.53                   206.95                   

Deferred Tax Liabilities 2,128.71                2,440.79                

Total Non-Current Liabilities 2,769.28               2,811.70               

Current Liabilities

Financial Liabilities

- Borrowings -                        19.70                     

- Lease liabilities 434.18                   594.39                   

- Trade Payables:

Total outstanding dues of micro and small enterprises 143.40                   70.69                     

Total outstanding dues of creditors other than 

micro and small enterprises

2,880.35                2,011.37                

- Other Financial Liabilities 913.42                   919.47                   

Other Current Liabilities 143.87                   326.10                   

Provisions 15.89                     85.23                     

Total Current Liabilities 4,531.11               4,026.95               

Total Liabilities 7,300.39               6,838.65               

Total Equity And Liabilities 45,583.89             42,881.36             

Jaro Institute of Technology Management and Research Limited

Statement of Assets and Liabilities as at September 30, 2026



Particulars Half year ended 

September 30, 

2026

(Unaudited)

Half year ended 

September 30, 2025

(Unaudited)

Cash flow from operating activities 

Profit Before Tax 4,043.23               3,343.27                

Adjustment For :

Depreciation And Amortization Expenses 458.67                    480.27                     

Allowances for Expected Credit Losses -                            (1.26)                       

Share Based Compensation Expense 71.60                     140.07                     

Finance Costs 46.70                     252.95                     

Interest Income (63.19)                    -                             

Unwinding of discounts on security deposits (26.51)                    (24.73)                     

Unrealised Gain on Fair Valuation of Current Investments (226.12)                  -                             

Gain on sale of current investments (115.79)                  -                             

Unrealised foreign exchange loss (Net) 0.25                       0.19                        

Operating Profit Before Changes In Working Capital 4,188.84               4,190.76                

Changes in Operating Assets and Liabilities:

Adjustments for (increase)/decrease in operating assets:

Trade Receivables (728.89)                  1,607.24                  

Other Non-Current Financial Assets (13.71)                    (1,884.54)                

Other Current Financial Assets 96.48                     -                             

Other Non-Current and Current Assets (3,760.48)               (2,695.32)                

Adjustments for increase/(decrease) in operating liabilities:

Trade Payables 941.69                    430.42                     

Other Current Liabilities (182.23)                  25.81                      

Other Financial Liabilities (6.05)                      66.19                      

Provisions 0.43                       13.07                      

Cash used in operations 536.08                   1,753.63                

Income tax paid (net) (1,032.08)               (931.71)                   

Net cash flows generated from / (used in) operating activities (A) (496.00)                 821.92                    

Cash Flows From Investing Activities

Purchase of Property, Plant & Equipment (15.20)                    (54.50)                     

Loan given to employees (Net) -                            (0.16)                       

Proceeds from repayment of loan given to employees (Net) 1.54                       -                             

Proceeds from sale of Investments 5,303.30                 -                             

Purchase of Current Investments (10,080.00)              -                             

Proceeds from / (Investment) in Fixed Deposits with Banks 4,496.57                 (43,231.80)               

Interest income on Fixed Deposits with 

Banks
63.19                     -                             

Net cash flows used in Investing Activities (B) (230.60)                 (43,286.46)             

Cash Flows From Financing Activities

Finance costs paid (13.03)                    (181.06)                   

Proceeds from issue of shares under employee stock options scheme 7.60                       0.65                        

Proceeds from current borrowings (Net) -                            (1,410.09)                

-                            16,649.53                

Proceeds from offer for sale payable to Other Selling Shareholders (Net) -                            27,426.08                

Repayment of current borrowings from Banks (19.70)                    -                             

Repayment of non-current borrowings from Banks (18.37)                    (9.33)                       

Dividend paid (656.12)                  -                             

Principal repayment of lease liabilities (416.81)                  (360.25)                   

Interest payment of lease liabilities (33.67)                    (53.04)                     

Net cash flows generated from / (used in) Financing Activities (C) (1,150.10)              42,062.49              

Net Decrease In Cash And Cash Equivalents (A+B+C) (1,876.70)              (402.05)                  

Cash and cash equivalents at the beginning of the year 2,394.73                 507.76                     

Cash and cash equivalents at the end of the period 518.03                   105.71                    

Jaro Institute of Technology Management and Research Limited

Statement of Cash Flows for the half year ended September 30, 2026

Proceeds from issue of equity shares under IPO (Net)



NOTES:

(INR in Lakhs)

For and on behalf of the Board of Directors of  

Jaro Institute of Technology Management and Research Limited

Sanjay Namdeo Salunkhe

Managing Director

(DIN-01900632)

Place: Mumbai

Date: November 5, 2026

8. During the half year ended September 30, 2026, the Company has allotted 98,669 number of equity shares of INR 10 each

pursuant to ESOP scheme 2022 and ESOP scheme 2024.

6. The full text of Jaro Institute of Technology Management and Research Limited unaudited financial results releases is

available in the investors section of our website at www.jaroeducation.com and is also available on www.bseindia.com and

www.nseindia.com

The utilisation of the IPO proceeds in relation to fresh issue is summarised below: 

Objects of the issue as per Prospectus

Marketing, brand building and advertising 

activities

Prepayment or scheduled re-payment of a 

portion of certain outstanding borrowings availed 

by our Company

General corporate purposes

Amount to be 
utilised 

Amount utilised upto 
September 30,2026

1. The above unaudited financial results of Jaro Institute of Technology Management and Research Limited ("the Company") has

been prepared in accordance with recognition and measurement principles laid down in the Indian Accounting Standard 34

"Interim Financial Reporting", prescribed under Section 133 of the Companies Act, 2013 (the "Act"), read with the relevant rules

issued thereunder and other accounting principles generally accepted in India and in terms of Regulation 33 of the Securities

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

2. During the quarter and six months ended September 30, 2025, the Company had completed its Initial Public Offer (IPO) of

50,56,179 equity shares of face value of INR 10 each at an Issue price of INR 890 per share (including a share premium of INR

880 per share). The issue comprised of a fresh issue of 19,10,112 equity shares aggregating to INR 17,000.00 lakhs and offer for

sale of 31,46,067 equity shares by selling shareholders aggregating to INR 28,000.00 lakhs, totalling to INR 45,000.00 lakhs.

Pursuant to the IPO, the equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and BSE

Limited (BSE) on September 30, 2025.

4. The Company's business activities which are primarily education program services and related activities falls within a single

reportable segment as the management of the Company views the entire business activities as education program services.

Accordingly, there are no additional disclosures to be furnished in accordance with the requirement of Ind AS 108 - Operating

Segments with respect to single reportable segment. Further, the operations of the Company are domiciled in India and

therefore there are no reportable geographical segments.

3. The estimated IPO expenses have been revised from INR 3,665.39 lakhs to INR 3,313.39 lakhs. Accordingly, the Company's

share of the IPO expenses has been revised from INR 1,384.70 lakhs to INR 1,251.73 lakhs, based on the proportion of the

primary and secondary issue sizes. The revised estimates were reviewed by the Management and subsequently approved by the

Board of Directors at its meeting held on July 4, 2026

Amount unutilised 
upto September 

30,2026
8,100.00                 

4,500.00                 

432.75                       

-                            

9. The Company does not have any subsidiary, associate or joint venture company and consequently, the Company is not

required to prepare consolidated financial results as per applicable laws and regulations.

7. During the year ended March 31, 2026, the Company has appointed Jaro Education Welfare Trust (“The ESOP Trust”) to

administer the employee stock option scheme. For the said purpose, the ESOP Trust borrowed funds from the Company and

purchased the Company's shares from open market for allotting the same to eligible employees.

The Company has adopted the accounting policy to consolidate the ESOP Trust in the financial statements. Consequently, in

the financial statements of the Company, the loan given to ESOP Trust (including interest) is eliminated and investment in own

equity shares that are purchased (i.e. treasury shares) are recognised at cost and disclosed as deduction from equity and

reserves.

7,667.25                  

4,500.00                  

3,014.68                  

1,251.73                  

16,433.66                 

Provisional Offer related expenses

Total

3,148.27                 

1,251.73                 

17,000.00               

133.59                       

-                            

566.34                       

5. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings

held on November 5, 2026.
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