(Please scan the QR Code to view the
Draft Red Herring Prospectus)

REGISTERED AND CORPORATE OFFICE
11" Floor, Vikas Centre, Dr. C.G. Road,

Chembur

East, Mumbai

400074,

Maharashtra, India

Fresh

and

Sale

jaro education

JARO INSTITUTE OF TECHNOLOGY
MANAGEMENT AND RESEARCH LIMITED

CORPORATE IDENTITY NUMBER:
U80301MH2009PLC193957

CONTACT PERSON
Kirtika Chauhan

Company Secretary and
Compliance Officer

DRAFT RED HERRING PROSPECTUS

Dated September 30, 2024

(This Draft Red Herring Prospectus will be updated upon filing with the
RoC)

(Please read Section 32 of the Companies Act, 2013)

100% Book Building Offer

EMAIL AND TELEPHONE WEBSITE

Telephone: 022 — 2520 5763 | www.jaroeducation.com
Email: cs@jaro.in

OUR PROMOTERS: SANJAY NAMDEO SALUNKHE AND BALKRISHNA NAMDEO SALUNKHE
DETAILS OF THE OFFER TO THE PUBLIC

OFFER FOR SALE

Issue
Offer for

Up [e]
Equity Shares
of face value of

Up to [e] Equity
Shares of face value of
¥10each aggregating

TOTAL OFFER

Up to [e] Equity
Shares of face
value of %10

The Offer is being made pursuant to Regulation 6(1) of the Securities

ELIGIBILITY AND SHARE RESERVATION AMONG QIBs, NIBs,
RIBs

and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR

%10 each | up to ¥ 4,000 million |each Regulations”). For further details, see “Other Regulatory and Statutory
aggregating up aggregating up | Disclosures — Eligibility for the Offer” on page 390. For details in
to T 1,700 to X 5,700 relation to the share allocation and reservation among QIBs, RIBs and

million million NIBs, see “Offer Structure” on

DETAILS OF THE OFFER FOR SALE

WEIGHTED AVERAGE COST

NAME OF THE SELLING
SHAREHOLDER

NUMBER OF EQUITY SHARES OFFERED /
AMOUNT (IN ¥ MILLION)

OF ACQUISITION PER
EQUITY SHARE (INX) ON A
FULLY DILUTED BASIS*

0.75

Promoter Selling
Shareholder
*As certified by Maheshwari & Co., Chartered Accountants, by way of their certificate dated September 30, 2024.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The
face value of the Equity Shares is X 10 each. The Floor Price, Cap Price and Offer Price (determined by our Company in consultation with the
book running lead managers (“BRLMSs”) and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building
Process, as stated under “Basis for Offer Price” on page 139), should not be taken to be indicative of the market price of the Equity Shares after
the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares, or regarding the price at

which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can
afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision
in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks
involved. The Equity Shares offered in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”),
nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is

invited to “Risk Factors” on page 30.
ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or
any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the Promoter Selling
Shareholder, accepts responsibility for, and confirms, that the statements specifically made or confirmed by the Promoter Selling Shareholder in
this Draft Red Herring Prospectus, to the extent that the statements and information specifically pertain to the Promoter Selling Shareholder and
the Equity Shares offered by the Promoter Selling Shareholder under the Offer for Sale, are true and correct in all material respects and are not

misleadini in ani material resiect.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the BSE Limited (“BSE”) and National Stock Exchange
of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, the Designated Stock Exchange shall be

(o]

Sanjay Namdeo Salunkhe Up to [®] Equity Shares aggregating up to % 4,000 million

BOOK RUNNING LEAD MANAGERS

Name of the BRLM Contact Person

~”nuvama
Nuvama Wealth Management Limited

Email and Telephone
Email: jaro@nuvama.com
Telephone: +91 22 4009 4400

Lokesh Shah/ Soumavo Sarkar

MoTIiLAL OSWAL

INVESTMENT BANKING

Motilal Oswal Investment Advisors Limited

Email: jaro@motilaloswal.com
Telephone: +91 22 7193 4380

Ritu Sharma/Sankita Ajinkya




SYSTEMATIX
Investments Re-defined

Email: mb.ipo@systematixgroup.in
Jinal Sanghvi/Kuldeep Singh Telephone: +91-22-6704 8000

Systematix Corporate Services Limited

REGISTRAR TO THE OFFER

Name of the Registrar Contact Person Email and Telephone
Vinayak Morbale Email: ipo@bigshareonline.com
Telephone: +91 022 6263 8200

Bigshare Services Private Limited

BID/OFFER PROGRAMME

BID/OFFER BID/OFFER
%
ANCHOR INVESTOR BIDDING DATE [o] OPENS ON [o] CLOSES ON

[.] *kN

*QOur Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working
Day prior to the Bid/Offer Opening Date.

** Qur Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.

“**Qur Company, in consultation with the BRLMs, may consider a pre-IPO Placement of specified securities, as may be permitted under applicable law, aggregating up to ¥ 340 million, prior to filing of
the Red Herring Prospectus with the RoC (“Pre-IPO Placement ). The Pre-1IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-
IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on
the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
RHP and Prospectus.

~The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.



DRAFT RED HERRING PROSPECTUS

Dated September 30, 2024

(This Draft Red Herring Prospectus will be updated upon filing with the RoC)
(Please read Section 32 of the Companies Act, 2013)

100% Book Building Offer

jaro education’

JARO INSTITUTE OF TECHNOLOGY MANAGEMENT AND RESEARCH LIMITED

Our Company was originally incorporated as a private limited company under the name of “Jaro Institute of Technology Management and Research Private Limited” on July 9, 2009, under the Companies
Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of Companies, Maharashtra at Mumbai. Thereafter, our Company was converted into a public limited company pursuant to a
special resolution passed by our Shareholders at their extraordinary general meeting held on July 24, 2017 and the name of our Company was changed to “Jaro Institute of Technology Management and
Research Limited”, and a fresh certificate of incorporation consequent upon conversion from a private company to a public limited company was issued by the RoC on August 12, 2017. For further details
of change in the name of our Company and the registered office, see “History and Certain Corporate Matters” on page 254.

Corporate ldentity Number: U80301MH2009PLC193957; Website: www.jaroeducation.com
Registered and Corporate Office: 11™ Floor, Vikas Centre, Dr. C.G. Road, Chembur — East, Mumbai — 400074, Maharashtra, India

Contact Person: Kirtika Chauhan, Company Secretary and Compliance Officer; Telephone: 022 - 2520 5763, Email: cs@jaro.in
OUR PROMOTERS: SANJAY NAMDEO SALUNKHE AND BALKRISHNA NAMDEO SALUNKHE

INITIAL PUBLIC OFFERING OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF % 10 EACH (“EQUITY SHARES”) OF JARO INSTITUTE OF TECHNOLOGY MANAGEMENT AND RESEARCH LIMITED
(THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF % [¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO R
5,700 MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES OF FACE VALUE %10 EACH AGGREGATING UP TO % 1,700 MILLION BY OUR COMPANY (THE “FRESH
ISSUE”) AND AN OFFER FOR SALE OF UP TO [e] EQUITY SHARES OF FACE VALUE 310 EACH AGGREGATING UP TO % 4,000 MILLION BY SANJAY NAMDEO SALUNKHE (“PROMOTER SELLING
SHAREHOLDER”) (THE “OFFER FOR SALE”).

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMs, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH
NATIONAL DAILY NEWSPAPER, [¢], ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER, [¢] AND [¢] EDITIONS OF THE MARATHI DAILY NEWSPAPER [¢] (MARATHI BEING THE REGIONAL
LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE
AND SUCH ADVERTISEMENT SHALL BE MADE AVAILABLE TO STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE-IPO PLACEMENT OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER APPLICABLE LAW, AGGREGATING
UP TO X 340 MILLION, PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT APRICE TO BE
DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE
REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE
FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT
PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER, OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT
INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO
PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RHP AND PROSPECTUS.
In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of
force majeure, banking strike or unforeseen circumstances, our Company, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the Bid/ Offer
Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating
the change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as applicable.
This is an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process
in terms of Regulation 6(1) of the SEBI ICDR Regulations, wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified
Institutional Buyers (“QIBs” and such portion, the “QIB Portion™), provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with
the SEBI ICDR Regulations ( “Anchor Investor Portion™), of which atleast one-third shall be reserved for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the
Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation
on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of
the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available
for allocation to Non-Institutional Bidders (“NIBs™) of which (a) one-third of portion shall be reserved for applicants with application size of more than 200,000 and up to 1,000,000; and (b) two-third of such portion shall be reserved
for applicants with application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders, in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”) process
by providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI Mechanism) (defined hereinafter) in which the Bid amount will be blocked by the SCSB or Sponsor Bank(s) as applicable to participate
in the offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure” on page 418.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥ 10 each. The Floor Price, Cap Price and Offer Price (determined by our
Company in consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 139), should not be taken to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares of our Company, or regarding the price at which the Equity Shares
will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors
is invited to “Risk Factors” on page 30.

ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the Promoter
Selling Shareholder accepts responsibility for, and confirms, that the statements specifically made or confirmed by such Promoter Selling Shareholder in this Draft Red Herring Prospectus, to the extent that the statements and information
specifically pertain to such Promoter Selling Shareholder and the Equity Shares offered by such Promoter Selling Shareholder under the Offer for Sale, are true and correct in all material respects and are not misleading in any material
respect.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from the BSE and the NSE for the listing of the Equity Shares pursuant

to letters dated [e] and [e], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [e]. A copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with the Companies

Act, 2013. For further details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Material Documents for Inspection”
n page 472.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
f\’nuvoma MoTiLAL OSWAL SYSTEMATIX
Investments Re-defined
INVESTMENT BANKING
Nuvama Wealth Management Limited Motilal Oswal Investment Advisors Limited Systematix Corporate Services Limited Bigshare Services Private Limited
801 -804, Wing A, Motilal OSwal Tower, Rahimtullah Sayani Road, The Capital, A-Wing No. 603-606 1st Floor, Bharat Tin Works Building
Building No 3 Inspire BKC, Opposite Parel ST Depot Prabhadevi 6" Floor, Plot No. C-70 Opp. Oasis, Makwana Road,
G Block Bandra Kurla Complex, Mumbai 400 025 G-Block, BKC, Bandra (East) Marol, Andheri East
Bandra East Mumbai - 400 051 Maharashtra, India Mumbai — 400051 Mumbai —400 059
Maharashtra, India Telephone: +91 22 7193 4380 Maharashtra, India Telephone: +91 022 6263 8200
Telephone: +91 22 4009 4400 E-mail: jaro@motilaloswal.com Telephone: +91 22 6704 8000 E-mail: ipo@bigshareonline.com
Email: Jaro@nuvama.com Investor Grievance I1D: moiaplredressal@motilaloswal.com |E-mail: mb.ipo@systematixgroup.in Investor Grievance ID:
Investor grievance email: customerservice.mb@nuvama.com |Website: www.motilaloswalgroup.com Investor Grievance ID: investor@systematixgroup.in investor@bigshareonline.com
Website: www.nuvama.com Contact person: Ritu Sharma/Sankita Ajinkya Website: www.systematixgroup.in Website: https:/www.bigshareonline.com
Contact person: Lokesh Shah/ Soumavo Sarkar SEBI Registration No.: INM000011005 Contact person: Jinal Sanghvi/Kuldeep Singh Contact person: Vinayak Morbale
SEBI Registration No: INM000013004 SEBI Registration No.: INM000004224 SEBI Registration No.: INRO00001385

BID/OFFER PROGRAMME
BID/OFFER OPENS ON [o] BID/OFFER CLOSES ON [o]™
* Our Company may in consultation with the BRLMs consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer
Opening Date.
** Our Company may in consultation with the BRLMs consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
AThe UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.




TABLE OF CONTENTS

SECTION | = GENERAL ..o 1
DEFINITIONS AND ABBREVIATIONS ... 1
CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL
INFORMATION AND MARKET DATA ..o 17
FORWARD LOOKING STATEMENTS ... 18
OFFER DOCUMENT SUMMARY .....ooiiiiiiiiii s 20
SECTION I = RISK FACTORS ... 30
SECTION HI — INTRODUCTION......oooiiiiiitiieee e 66
THE OFFER ..o e 66
SUMMARY OF FINANCIAL INFORMATION ....c.cociiiiiiiiiiiie s 68
GENERAL INFORMATION ...ttt 75
CAPITAL STRUCTURE.......ccoiiiiii s 84
OBJECTS OF THE OFFER ..ottt 127
BASIS FOR OFFER PRICE ..o 139
STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS.....ccooiiiiii s 153
SECTION IV — ABOUT OUR COMPANY ....ooiiiiiiiiiiiii s 158
INDUSTRY OVERVIEW. ......oooiiiiiiii s 158
OUR BUSINESS ...t e eneas 218
KEY REGULATIONS AND POLICIES ......cocoiiiiiieieeiee s 249
HISTORY AND CERTAIN CORPORATE MATTERS ..o 254
OUR MANAGEMENT ...t 259
OUR PROMOTERS AND PROMOTER GROUP ........cccoiitiiiiiiii e 277
OUR GROUP COMPANIES........ciiiiiit e e 281
SECTION V — FINANCIAL INFORMATION ....ccccoiiiiiiiiiiic s 284
RESTATED CONSOLIDATED FINANCIAL INFORMATION ..o, 284
OTHER FINANCIAL INFORMATION ...ttt 347
RELATED PARTY TRANSACTIONS ... 349
DIVIDEND POLICY ..ot e 350
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS ..ot 351
CAPITALISATION STATEMENT ...oooiiiiiiie et 380
FINANCIAL INDEBTEDNESS........coi ittt 381
SECTION VI — LEGAL AND OTHER INFORMATION .....ccoiiiiiiiiiiicece s 384
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ..o 384
GOVERNMENT AND OTHER APPROVALS ..o 388
OTHER REGULATORY AND STATUTORY DISCLOSURES..........ccccooiiiiiiiiiin, 390
SECTION VIl — OFFER RELATED INFORMATION .....ccccoiiiiiiiiiiiic 407
TERMS OF THE OFFER. ..ot s 407
OFFER STRUCTURE ...ttt s 414
OFFER PROCEDURE .......ooiiiii e s 418
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES..................... 440
SECTION VIII - DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF
ASSOCTATION .o r bbbt neenr b b en s 442
SECTION IX — OTHER INFORMATION ......ccoiiiiieieitsiseeieee e 472
MATERIAL CONTRACTS AND MATERIAL DOCUMENTS FOR INSPECTION......... 472



SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies
or requires, or unless otherwise specified, shall have the meaning as assigned below. References to any legislation, act,
statutes, rules, regulations, guidelines, circulars, notifications, clarifications, directions and policies will, unless the
context otherwise requires, be deemed to include all amendments, supplements, re-enactments, modifications and
replacements notified thereto, as of the date of this Draft Red Herring Prospectus, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
SEBI Act, the Depositories Act or the rules and regulations made thereunder. Further, the Offer related terms used
but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the
General Information Document (as defined hereinafter). In case of any inconsistency between the definitions
used in this Draft Red Herring Prospectus and the definitions included in the General Information Document,
the definitions used in this Draft Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, terms in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Outstanding Litigation and Other Material Developments”, “Government and Other Approvals” and
“Description of Equity Shares and Terms of Articles of Association ”, on pages 127, 139, 153, 158, 249, 254, 284, 384,

388 and 442, respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

“our Company” or “the Company” |Jaro Institute of Technology Management and Research Limited, a company incorporated

or “Jaro” under the Companies Act, 1956 and having its Registered Office at 11" Floor, Vikas Centre,
Dr. C.G. Road, Chembur — East, Mumbai — 400074, Maharashtra, India.

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company.

Company and Promoter Selling Shareholder related terms

Term

“Articles” or  “Articles
Association” or “AoA”
“Audit Committee”

Description
The articles of association of our Company, as amended.

of

The audit committee of our Board constituted in accordance with the Companies Act, 2013,
and the SEBI Listing Regulations and as described in “Our Management — Committees of our
Board — Audit Committee” on page 265.

The board of directors of our Company, as described in “Our Management” on page 259.
The chief executive officer of our Company, being Ranjita Raman as described in “Our

“Board” or “Board of Directors”
“Chief Executive Officer” or

“CEO” Management- Key Managerial Personnel” on page 274.

“Chief Financial Officer” or | The chief financial officer of our Company, being Sankesh Kashinath Mophe as described in
“CFO” “Our Management- Key Managerial Personnel” on page 274

“Company Secretary and | The company secretary and compliance officer of our Company, being Kirtika Chauhan, as
Compliance Officer” described in “Our Management- Key Managerial Personnel” on page 274.

“Corporate Social Responsibility
Committee” or “CSR Committee”

The corporate social responsibility committee of our Board constituted in accordance with the
Companies Act, 2013 as described in “Our Management — Committees of our Board —
Corporate Social Responsibility Committee” on page 271.

“Director(s)”

Director(s) on the board of our Company, as appointed from time to time.

“Equity Shares”

Equity shares of face value of % 10 each of our Company.

“ESOP Scheme”

Jaro Education Employee Stock Option Plan 2022

“Group Companies”

Our group companies identified in accordance with SEBI ICDR Regulations, whereunder the
term ‘group company’ includes (i) companies (other than our corporate Promoter) with which
there were related party transactions during the Financial Years ended March 31, 2024, March
31, 2023 and March 31, 2022 in accordance with Ind AS 24, and (ii) any other companies as
considered material by our Board, as disclosed in section “Our Group Companies” on page




Term

Description

281.

“Independent Directors”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the
SEBI Listing Regulations. For further details of our Independent Directors, see “Our
Management” on page 259.

“Independent Chartered | Maheshwari & Co., Chartered Accountants.

Accountant”

“KMP” or “Key Managerial | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

Personnel” Regulations, which includes key managerial personnel in terms of the Companies Act, 2013,
as disclosed in “Our Management” on page 259.

“Chairman and Managing | The chairman and managing director of our Company, Sanjay Namdeo Salunkhe.

Director”

“Materiality Policy” The materiality policy of our Company adopted pursuant to a resolution of our Board dated
September 26, 2024 for the identification of (a) material outstanding litigation proceedings;
(b) group companies; and (c) material creditors of our Company, pursuant to the requirements
of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red Herring
Prospectus.

“Memorandum” or | The memorandum of association of our Company, as amended.

“Memorandum of Association” or
“MoA”

“Nomination and Remuneration
Committee”

The nomination, remuneration and compensation committee of our Board constituted in
accordance with the Companies Act, 2013, the SEBI Listing Regulations, and as described in
“Our Management — Committees of our Board — Nomination and Remuneration Committee”
on page 268.

“Non-Executive Director(s)”

A Director, not being an Executive Director. For further details, see “Our Management —
Board of Directors” on page 259.

“Promoters™

The Promoters of our Company, namely, Sanjay Namdeo Salunkhe and Balkrishna Namdeo
Salunkhe. For further details, see “Our Promoter and Promoter Group” on page 277.

“Promoter Selling Shareholder”

Sanjay Namdeo Salunkhe

“Promoter Group”

Such entities which constitute the promoter group of our Company pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoter and Promoter
Group” on page 277.

“Registered and  Corporate | The registered and corporate office of our Company situated at 11" Floor, Vikas Centre, Dr.
Office” C.G. Road, Chembur — East, Mumbai — 400074, Maharashtra, India.

“Registrar of Companies” or | Registrar of Companies, Maharashtra at Mumbai.

“ROC”

“Restated Consolidated Financial
Information”

Restated consolidated financial information of our Company, as at Financial Years ended
March 31, 2024, 2023 and 2022, prepared in terms of the requirements of Section 26 of Part |
of Chapter Il of the Companies Act, 2013, the SEBI ICDR Regulations; and the guidance
note on reports in company prospectuses (revised 2019) issued by the Institute of Chartered
Accountants of India, as amended from time to time, comprising the restated consolidated
statement of assets and liabilities as at March 31, 2024, 2023 and 2022, the restated
consolidated statements of profit and loss (including other comprehensive income), the
restated consolidated cash flows, the restated consolidated statement of changes in equity for
the Financial Years ended March 31, 2024, 2023 and 2022, prepared in accordance with Ind
AS, Section 26 of the Companies Act, 2013 and as per Ind AS Rules notified under Section
133 of the Companies Act 2013 and restated in accordance with the SEBI ICDR Regulations
and the ICAI Guidance Note on Company Prospectus, and included in “Financial
Information” on page 284.

“Senior Management”

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as disclosed in “Our Management” on page 259.

“Shareholder(s)” The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares.

“Stakeholders’ Relationship | The stakeholders’ relationship committee constituted in accordance with the Companies Act,

Committee” 2013 and the SEBI Listing Regulations, and as described in, “Our Management — Committees
of our Board — Stakeholders’ Relationship Committee” on page 270.

“Statutory Auditor” The current statutory auditor of our Company, being M S K A & Associates.

“Technopak” Technopak Advisors Private Limited.

“Technopak Report” Report titled “Online Higher Education, Certification & Upskilling market in India” dated

September 27, 2024, prepared by Technopak.

“Whole-time Director”

The wholetime director of our Company, Ranjita Raman as described in “Our Management”




Term Description

on page 259.
Offer Related Terms

Term Description

“Abridged Prospectus” A memorandum containing such salient features of a prospectus as may be specified by the
SEBI in this regard.

“Acknowledgement Slip” The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form.

“Allotment Advice” A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in the Offer
after approval of the Basis of Allotment by the Designated Stock Exchange.

“Allotment”, “Allot” or | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh

“Allotted” Issue and transfer of Offered Shares pursuant to the Offer for sale to the successful Bidders.

“Allottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor(s)”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus who has Bid for an amount of at least 100.00 million.

“Anchor Investor  Allocation | The price at which Equity Shares will be allocated to Anchor Investors during the Anchor

Price” Investor Bidding Date in terms of the Red Herring Prospectus and the Prospectus, which will
be decided by our Company in consultation with the BRLMs.

“Anchor Investor Application | Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be

Form” considered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

“Anchor Investor Bid/ Offer | The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by

Period or Anchor Investor | Anchor Investors shall be submitted, prior to and after which the Book Running Lead

Bidding Date” Managers will not accept any Bids from Anchor Investors, and allocation to Anchor Investors

shall be completed.

“Anchor Investor Offer Price”

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the
Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided
by our Company in consultation with the BRLMs.

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not
later than two Working Days after the Bid/ Offer Closing Date

“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with
the BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations, out of which one third shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations.

“Application  Supported by
Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will include
applications made by UPI Bidders where the Bid Amount will be blocked upon acceptance of
UPI Mandate Request by UPI Bidders.

“ASBA Account”

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a UPI Bidder linked to a UPI ID which is blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidder to the extent of the Bid
Amount of the UPI Bidder.

“ASBA Bidder”

All Bidders except Anchor Investors.

“ASBA Form”

An application form, whether physical or electronic, used by ASBA Bidders, to submit Bids
through the ASBA process, which will be considered as the application for Allotment in terms
of the Red Herring Prospectus and the Prospectus.

“Banker(s) to the Offer”

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s)
and the Sponsor Bank(s).

“Bid(s)”

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto in accordance with the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be
construed accordingly
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“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
as described in “Offer Procedure” on page 418.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of the Bid.

“Bid cum Application Form”

Anchor Investor Application Form or the ASBA Form, as the context requires.

“Bid Lot”

[@] Equity Shares of face value of 310 each and in multiples of [®] Equity Shares of face value
of %10 each thereafter.

“Bid/Offer Closing Date”

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being [e], which shall be published in all
editions of [e] (a widely circulated English daily national newspaper) and all editions of [e]
(a widely circulated Marathi national daily newspaper, Marathi also being the regional
language of Maharashtra, where our Registered Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the Book Running Lead Managers and at the terminals of the
Syndicate Members and by intimation to the Designated Intermediaries and the Sponsor Bank,
which shall also be notified in an advertisement in the same newspapers in which the Bid/Offer
Opening Date was published, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the Book Running Lead Managers may consider closing
the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations.

“Bid/Offer Opening Date”

Except in relation to Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids for the Offer, which shall also be notified
in all [e] editions of [e] (a widely circulated English national daily newspaper), [®] editions
of [®] (a widely circulated Hindi national daily newspaper) and [®] editions of the Marathi
daily newspaper [®] (Marathi being the regional language of Maharashtra, where our
registered office is located)

“Bid/Offer Period”

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and
the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can
submit their Bids, including any revisions thereto, in accordance with the SEBI ICDR
Regulations and in terms of the Red Herring Prospectus. Provided that the Bidding shall be
kept open for a minimum of three Working Days for all categories of Bidders, other than
Anchor Investors.

Our Company may, in consultation with the BRLMs, consider closing the Bid/Offer Period
for the QIB Category one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Days only.

“Bidder”

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus
and the Bid cum Application Form, and unless otherwise stated or implied, includes an Anchor
Investor.

“Bidding Centres”

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

“Book Building Process”

The book building process, as described in Part A, Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer will be made.

“Book Running Lead Managers”
or “BRLMs”

The book running lead managers to the Offer, namely Nuvama Wealth Management Limited,
Motilal Oswal Investment Advisors Limited and Systematix Corporate Services Limited.

“Broker Centre”

Broker centres notified by the Registered Broker where ASBA Bidders can submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names and
the contact details of the Registered Brokers are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com),and updated from time to time.

“CAN” or “Confirmation of
Allocation Note”

The note or advice or intimation of allocation of the Equity Shares to be sent to Anchor
Investors who have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

“Cap Price”

The higher end of the Price Band, i.e. X [®] per Equity Share, above which the Offer Price and
the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor Price and
less than or equal to 120% of the Floor Price.
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“Cash Escrow and Sponsor Bank
Agreement”

Agreement to be entered into and amongst our Company, the Promoter Selling Shareholder,
the Registrar to the Offer, the Book Running Lead Managers, the Syndicate Members, the
Escrow Collection Bank(s), Public Offer Bank(s), Sponsor Bank(s) and Refund Bank(s) in
accordance with UPI Circulars, for inter alia, the appointment of the Sponsor Bank in
accordance, for the collection of the Bid Amounts from Anchor Investors, transfer of funds to
the Public Offer Account(s) and where applicable, refunds of the amounts collected from
Bidders, on the terms and conditions thereof.

“Circular on Streamlining of
Public Issues™/ “UPI Circular”

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA Master Circular with
circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to the extent that
such circulars pertain to the UPI Mechanism), SEBI master circular SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circulars issued
by the Stock Exchanges in this regard, including the circular issued by the NSE having
reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having reference
no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI or Stock Exchanges in this regard.

“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account.
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in
terms of the SEBI RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list
available on the websites of BSE and NSE, as updated from time to time.

“Cut-off Price”

Offer Price, finalised by our Company in consultation with the BRLMs, which shall be any
price within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-
off Price.

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation, bank account details and UPI ID, where applicable.

“Designated Branches”

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a
list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time.

“Designated CDP Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
Forms, a list of which, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the websites of the respective
Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time.

“Designated Date”

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s)
to the Public Offer Account(s) or the Refund Account(s), , as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders, instruction issued through the
Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to
the Public Offer Account(s) / or, the Refund Account(s) as the case may be, in terms of the
Red Herring Prospectus and the Prospectus after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares will be
alloted in the Offer.

“Designated Intermediaries”

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the
Offer.
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In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidder, Designated Intermediaries
shall mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents,
SCSBs, Registered Brokers, the CDPs and RTAs.

“Designated RTA Locations”

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the
ASBA Forms to RTAs, a list of which, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time.

“Designated SCSB Branches”

Such branches of the SCSBs which shall collect ASBA Formes, a list of which is available on
the website of SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated
from time to time, and at such other websites as may be prescribed by SEBI from time to time.

“Designated Stock Exchange”

[o]

“Draft Red Herring Prospectus” or
“DRHP”

This draft red herring prospectus dated September 30, 2024, filed with SEBI and Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which does not contain
complete particulars of the Offer, including the price at which the Equity Shares are Offered
and the size of the Offer, and includes any addenda or corrigenda thereto.

“Eligible FPIs” FPIs from such jurisdictions outside India where it is not unlawful to make an offer/invitation
under the Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs” NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from jurisdictions

outside India where it is not unlawful to make an offer or invitation under the Offer and in
relation to whom the Bid cum Application Form and the Red Herring Prospectus will
constitute an invitation to purchase the Equity Shares.

“Escrow Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow Collection
Bank(s) and in whose favour Anchor Investors will transfer money through direct credit/
NEFT/ RTGS/NACH in respect of Bid Amounts when submitting a Bid.

“Escrow Collection Bank(s)”

The banks which are clearing members and registered with SEBI as bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being

[e].

“First Bidder” or “Sole Bidder”

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names.

“Floor Price”

The lower end of the Price Band, i.e., 3 [®] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalized and below which no Bids,
will be accepted and which shall not be less than the face value of the Equity Shares.

“Fraudulent Borrower”

A fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of up to [®] Equity Shares
of face value of 10 each at X [e] per Equity Share (including a share premium of [e] per
Equity Share) aggregating up to X 1,700 million by our Company.

Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of
specified securities, as may be permitted under applicable law, aggregating up to X 340 million,
prior to filing of the Red Herring Prospectus with the RoC (“Pre-IPO Placement”). The Pre-
[PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer, or the
Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
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RHP and Prospectus.

“Fugitive Economic Offender”

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

“General Information Document”
or “GID”

The general information document for investing in public offers, prepared and issued by SEBI,
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March
17, 2020 and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and Book Running Lead
Managers.

“Monitoring Agency”

Monitoring agency appointed pursuant to monitoring agency agreement, namely [e®].

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [®] Equity Shares of face value of 10 each, which shall
be available for allocation to Mutual Funds only, on a proportionate basis, subject to valid
Bids being received at or above the Offer Price.

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.

“Net Proceeds” The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For details about use of the Net Proceeds and the Offer related expenses, see
“Objects of the Offer” on page 127.

“Net QIB Portion” QIB Portion, less the number of Equity Shares allocated to the Anchor Investors.

“Non-Institutional Bidders” or | All Bidders, including FPIs other than individuals, corporate bodies and family offices,

“NIB(s)” registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual

Investors).

“Non-Institutional Portion”

The portion of the Offer being not less than 15% of the Offer, consisting of [®] Equity Shares
of face value of T10 each, which shall be available for allocation to Non-Institutional Bidders,
subject to valid Bids being received at or above the Offer Price, subject to the following and
in accordance with the SEBI ICDR Regulations:

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with an application size of more than % 200,000 and up to X 1,000,000; and

(ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than X 1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii)
above may be allocated to applicants in the other sub-category of Non-Institutional Bidders.

“Non-Resident” or “NRI”

A person resident outside India, as defined under FEMA.

“Offer Agreement” The agreement dated September 30, 2024 entered amongst our Company, the Promoter Selling
Shareholder and the Book Running Lead Managers, pursuant to the SEBI ICDR Regulations,
based on which certain arrangements are agreed to in relation to the Offer.

“Offer for Sale” The offer for sale of up to [®] Equity Shares of face value of 310 each aggregating up to
4,000 million by the Promoter Selling Shareholder.

“Offer Price” X [#] per Equity Share, being the final price within the Price Band at which the Equity Shares

will be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus. The Offer Price will be decided by our Company in consultation with the Book
Running Lead Managers, in accordance with the Book Building Process on the Pricing Date
and in terms of the Red Herring Prospectus.

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available the Promoter Selling Shareholder. For further
information about use of the Offer Proceeds, see “Objects of the Offer” on page 127.

“Offer”

Initial public offering of up to [e] Equity Shares of face value of ¥ 10 each of our Company
for cash at a price of X [@] per Equity Share (including a share premium of X [e] per Equity
Share) aggregating up to ¥ 5,700 million. The Offer comprises a Fresh Issue of up to [e] Equity
Shares of face value of 10 each by our Company aggregating up to ¥ 1,700 million and an
Offer for Sale of up to [®] Equity Shares of face value of 10 each aggregating up to X 4,000
million by the Promoter Selling Shareholder.

Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of
specified securities, as may be permitted under applicable law, aggregating up to X 340 million,
prior to filing of the Red Herring Prospectus with the RoC (“Pre-1PO Placement”). The Pre-
IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
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19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer, or the
Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
RHP and Prospectus.

“Offered Shares”

The Equity Shares being offered by the Promoter Selling Shareholder as part of the Offer for
Sale comprising an aggregate of up to [®] Equity Shares of face value of 10 each

“Pre-IPO Placement”

Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of
specified securities, as may be permitted under applicable law, aggregating up to ¥ 340 million,
prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.
If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers
to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is
no guarantee that our Company may proceed with the Offer, or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

“Price Band”

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price
shall be at least 105% of the Floor Price and shall not be greater than 120% of the Floor Price.

The Price Band and minimum Bid lot will be decided by our Company, in consultation with
BRLMs, and will be advertised in all editions of the English national daily newspaper [®], all
editions of the Hindi national daily newspaper [®] and Marathi edition of [¢] (Marathi also
being the regional language of Maharashtra where our Registered Office is located), each with
wide circulation, at least two Working Days prior to the Bid/Offer Opening Date, with the
relevant financial ratios calculated at the Floor Price and at the Cap Price and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites.

“Pricing Date”

The date on which our Company in consultation with the Book Running Lead Managers, will
finalise the Offer Price.

“Prospectus”

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined
at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto.

“Public Offer Account Bank(s)”

The banks which are clearing members and registered with SEBI under the BT Regulations,
with whom the Public Offer Account(s) will be opened, in this case being [®].

“Public Offer Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account to be opened in accordance with Section
40(3) of the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money
from the Escrow Account(s) and from the ASBA Accounts on the Designated Date.

“QIB Portion”

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of
the Offer, consisting of [e] Equity Shares which shall be available for allocation to QIBs,
including the Anchor Investors on a proportionate basis, including the Anchor Investor Portion
(which allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the Book Running Lead Managers up to a limit of 60% of the QIB Portion)
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer Price
(for Anchor Investors), as applicable.

i

“Qualified Institutional Buyers’
or “QIBs”

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

“Red Herring Prospectus” or
ﬂGRHP”

The red herring prospectus to be issued by our Company in accordance with Section 32 of the
Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer, including any addenda or corrigenda thereto. The red herring prospectus will be filed
with the RoC at least three Working Days before the Bid/ Offer Opening Date and will become
the Prospectus upon filing with the RoC on or after the Pricing Date.

“Refund Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank(s), from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall




Term Description
be made.
“Refund Bank(s)” The banks which are clearing members and registered with SEBI as bankers to the issue under
the BTI Regulations with whom the Refund Account(s) will be opened, in this case being [e].
“Registered Broker” Stock brokers registered with the stock exchanges having nationwide terminals other than the

members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by SEBI.

“Registrar Agreement”

The agreement dated September 30, 2024 entered into amongst our Company, the Promoter
Selling Shareholder and the Registrar to the Offer in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer.

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars.

“Registrar” or “Registrar to the
Offer”

Bigshare Services Private Limited

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Individual Bidders” or
“RIB(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does
not include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount
not more than 200,000 in any of the Bidding options in the Offer.

“Retail Portion”

The portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares
of face value of 210 each which shall be available for allocation to Retail Individual Bidders
in accordance with the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot, subject to valid Bids being received at or above the Offer Price.

“Revision Form”

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders Bidding in the Retail Portion can revise their Bids during the Bid/Offer Period and
withdraw their Bids until Bid/Offer Closing Date.

“Self Certified
Bank(s)” or “SCSB(s)”

Syndicate

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40,
or such other website as may be prescribed by SEBI from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is available on
the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time.

“Share Escrow Agent”

Escrow agent appointed pursuant to the Share Escrow Agreement, namely [e].

)

“Share Escrow Agreement

The agreement to be entered into amongst our Company, the Promoter Selling Shareholder,
and the Share Escrow Agent for deposit of the Equity Shares offered by the Promoter Selling
Shareholder in escrow.

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from
relevant Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and
updated from time to time.

“Sponsor Banks”

The Bankers to the Offer registered with SEBI which are appointed by our Company to act as
conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the mandate collect requests and/or payment instructions of the UPI Bidders intothe
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the
Sponsor Banks in this case being [e] and [e].

“Stock Exchange(s)”

Together, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

Agreement to be entered into among our Company, the Promoter Selling Shareholder, the
Book Running Lead Managers, and the Syndicate Members in relation to collection of Bid
cum Application Forms by the Syndicate.




Term

Description

“Syndicate Members”

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Offer and carry out
activities as an underwriter namely, [e®].

“Syndicate” or “members of the
Syndicate”

Together, the Book Running Lead Managers and the Syndicate Members.

“Systemically Important Non-
Banking Financial Company” or

“NBFC-SI”

Systemically important non-banking financial company as defined under Regulation 2(1)(iii)
of the SEBI ICDR Regulations.

“Underwriters”

[e]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters, the Promoter Selling Shareholder
and our Company on or after the Pricing Date, but prior to filing of the Prospectus.

“UPI Bidders”

Collectively, individual Bidders applying as Retail Individual Bidders in the Retail Portion
and individual Bidders applying as Non-Institutional Bidders with a Bid Amount of up to ¥
500,000 in the Non-Institutional Portion by using the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to ¥ 500,000
shall use UPI and shall provide their UPI ID in the bid-cum-application form submitted with:
(i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose
name is mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose name
is mentioned on the website of the stock exchange as eligible for such activity).

“UPI ID”

ID created on UPI for single-window mobile payment system developed by the NPCI.

“UPI Mandate Request”

A request (intimating the UPI Bidder by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated
by the Sponsor Bank(s) to authorize blocking of funds in the relevant ASBA Account through
the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mld=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism”

The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance
with the UPI Circulars.

“UPI PIN”

Password to authenticate UPI transaction.

<UPI”

Unified Payments Interface, which is an instant payment mechanism developed by NPCI.

“Wilful Defaulter”

A wilful defaulter, as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.

“Working Day”

All days, on which commercial banks in Mumbai are open for business; provided however,
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, “Working Day”
shall mean all days except Saturday, Sunday and public holidays on which commercial banks
in Mumbai are open for business and (c) the time period between the Bid/Offer Closing Date
and the listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all
trading days of Stock Exchanges, excluding Sundays and bank holidays in India, as per the
circular issued by SEBI from time to time.

Technical/Industry Related Terms or Abbreviations

Term Description

Al Acrtificial Intelligence

BCA Bachelor of Computer Applications
B.Com. Bachelor of Commerce

CAGR of Admission

A metric which the Company tracks to measure the year over year growth in the number
of admissions

CAGR of Offices and studios

A metric which the Company tracks to measure the year over year growth in offices and
studios




Term

Description

CAGR of Universities

A metric which the Company tracks to measure the year over year growth in the number
of partners

CRM

Customer Relationship Management

Current Ratio

Current Assets/ Current Liabilities

Customer Acquisition Cost

Customer acquisition costs (in ¥ million) / Number of customers enrolled

D.B.A.

Doctor of Business Administration

Debt to Equity

Debt to Equity is calculated as Total Debt / Total Equity

EBIT

Restated profit before income tax + finance costs

Generative Al

Generative Atrtificial Intelligence

Gross Revenue

Total fees collected by the universities for the year

Gross Revenue (y-0-y growth%)

Growth in gross revenue over the year

1M

Indian Institute of Management

HnT Indian Institute of Technology

Learners An individual who has completed his/her higher secondary education or is a fresh
graduate or working professional who enrols for the degree programs or certification
courses offered by Partner Institutions in collaboration with us

LMS Learning Management Systems

M.A. Master of Arts

M.C.A. Master of Computer Applications

M.B.A. Master of Business Administration

M.Com. Master of Commerce

Net Capital Turnover Ratio

Net Revenue/ Average of opening and closing working capital for the year

Net Revenue

Revenue share of the Company for the year

Net Revenue (y-o0-y growth%)

Growth in net revenue over the year

Net worth

Total equity attributable to shareholders of the company

NIRF

National Institutional Ranking Framework

Number of Admission

A metric which the Company tracks to measure the ability to attract new Learners

Number of Offices and Studios

A metric which the Company tracks to count the number of offices and studios cum
learning centres and on-campus immersive tech studio set- ups across cities

Number of Universities

A metric which the Company tracks to measure the ability to attract new partners

Partner Institutions

Indian and foreign universities and corporates with whom we collaborate

PAT Margin Profit for the year as a % of Total Revenue
PG Post Graduate
P.G.D.M. Post Graduate Diploma in Management

(RoCE)

Return of Capital Employed

EBIT/ Capital Employed (Total Assets minus Current Liabilities)

Return on Equity

Profit for the year from continuing operations / Average of opening and closing Total
Equity for the year

Return of Net Worth (RoNW)

Profit for the year attributable to owners of the Parent divided by the net worth at the end
of the respective year

Tier-1 institutes/universities

Includes all 1IMs, IITs and other such top-tier institutes / universities, as named in
“Industry Overview ” on page 158

Tier-11 institutes/universities

All other Indian institutes / universities apart from the Tier-1 institutes/universities

Total Asset Turnover

Net Revenue/ Average of opening and closing Total Assets for the year

Trade Receivable Turnover

Net Revenue/ Average of opening and closing trade receivable for the year

Total Asset Turnover

Net revenue divided by average total assets

UG

Under Graduate

Conventional and General Terms or Abbreviations

Term

Description

“¥” or “Rs.” Or “Rupees” or
ﬂ‘INR’?

Indian Rupees, the official currency of the Republic of India

“Aadhaar”

A 12-digit unique identity number issued by the Unique Identification Authority of India to
residents of India.




Term Description

“AGM” Annual general meeting

“AlIFs” Alternative investment funds as defined in and registered under the AIF Regulations
“API” Application programming interface

“Average Capital Employed”

Average capital employed is calculated as total of average equity plus average net interest
bearing debt.

“Average Equity”

Average equity is average of opening and closing equity as of respective period/year.

“Average Net Interest Bearing
Debt”

Average net interest bearing debt is average of opening and closing net interest bearing debt as
of respective period/year.

“BSE” BSE Limited
“BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
“CAGR” Compounded Annual Growth Rate

“Calendar Year” or “year”

Unless the context otherwise requires, shall refer to the twelve-month period ending December
31

“Category I AIF” AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

“Category I FPIs” FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

“Category 11 AIF” AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

“Category 1I FPIs” FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI
Regulations

“Category III AIF” AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

“CCr» Competition Commission of India

“CDSL” Central Depository Services (India) Limited

“Circles(s)/ telecom circle(s)”

Service areas that the Indian telecommunications market has been segregated into

“CIN”

Corporate Identity Number

“Companies Act, 1956”

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

“Companies Act” or | Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and

“Companies Act, 2013” notifications issued thereunder, as amended to the extent currently in force

“COVID-19” A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020.

“CSR” Corporate social responsibility

“Depositories Act”

Depositories Act, 1996

“Depository” or “Depositories”

NSDL and CDSL

“DIN”

Director Identification Number

“DP ID” Depository Participant’s Identification Number

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DPIT” Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Gol

“EBIT” EBIT is calculated as restated profit before income tax + finance costs.

“EBITDA” EBITDA is calculated as restated profit before income tax + finance costs + depreciation and
amortization expense.

“EBITDA Margin” EBITDA Margin is calculated as EBITDA divided by Net Revenue.

“EPS” Earnings per share

“EGM” Extraordinary general meeting

“FDI Policy” or “Consolidated
FDI Policy”

The consolidated FDI policy, effective from October 15, 2020, issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of
India (earlier known as the Department of Industrial Policy and Promotion).

“FDI” Foreign direct investment.
“FEMA NDI Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019.
“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations thereunder.

“Financial Year”, “Fiscal”, “FY”
or “F.Y.”

Period of twelve months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular year, unless stated otherwise.

“FIR” First information report.

“FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.
“FPI(s)” Foreign Portfolio Investor, as defined under the FPI Regulations.

“Fugitive Economic Offender” A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018.
“FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.




Term Description

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the FVCI
Regulations.

“GDP” Gross domestic product.

“Gol” or “Government” or | Government of India.

“Central Government”

“GST” Goods and services tax.

“HUF” Hindu undivided family.

“ICAI” The Institute of Chartered Accountants of India.

“ICSI” The Institute of Company Secretaries of India.

“IFRS” International Financial Reporting Standards of the International Accounting Standards Board.

“Ind AS” Accounting standards issued by the Institute of Chartered Accountants of India, as notified from
time to time.

“Ind AS 337 Indian Account Standard 33, as notified time to time under the accounting standards issued by
the Institute of Chartered Accountants of India.

“India” Republic of India.

“IPC” The Indian Penal Code, 1860

“IPO” Initial Public Offer

“IPR” Intellectual property rights.

“IST” Indian Standard Time.

“IT Act” The Information Technology Act, 2000.

“IT” Information Technology.

“MCA” Ministry of Corporate Affairs, Government of India.

“MCLR” Marginal Cost of Funds based Lending Rate.

“MICR” Magpnetic ink character recognition.

“Mn” or “mn” Million.

“N.A Not applicable.

“NACH” National Automated Clearing House.

“NAV” Net asset value.

“NCD” Non-convertible debentures

“NECS” National electronic clearing service.

“NEFT” National electronic fund transfer.

“Net Asset Value per Equity
Share”

Net Asset Value per Equity Share is computed as total assets less total liabilities, divided by
weighted average number of equity shares outstanding at the end of the period/year.

“Net Debt”

Net Debt is calculated as total of non-current and current borrowings plus non-current and
current lease liabilities minus cash and cash equivalents and other bank balances.

“Net Interest Bearing Debt”

Net interest bearing debt is calculated as total of non-current and current borrowings plus non-
current and current lease liabilities minus cash and cash equivalents and investments.

“Net Worth” Net worth means aggregate of equity share capital and other equity excluding debenture
redemption reserve, capital redemption reserve and capital reserve.

“NPCI” National Payments Corporation of India.

“NRE Account” Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NRE” Non-resident external.

“NRI” or “Non-Resident Indian”

Non-Resident Indian as defined under the FEMA NDI Rules.

“NRO Account”

Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NRO” Non-resident ordinary.
“NSDL” National Securities Depository Limited.
“NSE” National Stock Exchange of India Limited.

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts in which not less than 60% of the
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in existence
on October 3, 2003 and immediately before such date was eligible to undertake transactions
pursuant to the general permission granted to OCBs under the FEMA. OCBs are not allowed to
invest in the Offer.

“ODI” Offshore derivative instruments.

“P/E Ratio” Price/earnings ratio.

“PAN” Permanent account number allotted under the Income Tax Act, 1961.
“RBI” Reserve Bank of India.

“RBI Act”

Reserve Bank of India Act, 1934




Term

Description

“Regulation S”

Regulation S under the U.S. Securities Act

“Return on Capital Employed”

Return on Capital Employed is calculated as EBIT for the year/period divided by average
capital employed.

“Return on Net Worth (%)”

Return on Net Worth means Profit for the year/period (net of tax) divided by the Net Worth at
the end of the respective year/period.

“Revenue from operations”

Revenue from operations comprises revenue arising from core business offerings in consumer
mobile services, fixed line and broadband services.

“RONW” Return on Net Worth.

“RTGS” Real time gross settlement.

“Rule 144A” Rule 144 A under the U.S. Securities Act

“SCRA” Securities Contracts (Regulation) Act, 1956.

“SCRR” Securities Contracts (Regulation) Rules, 1957.

“SEBI Act” Securities and Exchange Board of India Act, 1992.

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
“SEBI ICDR Regulations” Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018.

“SEBI Listing Regulations”

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

“SEBI Master Circular”

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094
dated June 21, 2023.

“SEBI RTA Master Circular”

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7,
2024.

“SEBI”

Securities and Exchange Board of India constituted under the SEBI Act.

“State Government”

Government of a State of India.

“Takeover Regulations”

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

“U.S. GAAP” Generally Accepted Accounting Principles in the United States of America.

“U.S. Securities Act” United States Securities Act of 1933, as amended.

“US.A”  “U.S.”/  “United | The United States of America and its territories and possessions.

States”

“USD” or “US$” United States Dollars.

“USOF” Universal Service Obligation Fund

“VAT” Value added tax.

“VCFs” Venture capital funds as defined in and registered with the SEBI under the Securities and

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case may
be.




CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION
AND MARKET DATA

Certain Conventions

All references to “India” in this Draft Red Herring Prospectus are to the Republic of India and its territories and possession
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the ‘“State
Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “USA” or “United States” are to the United States of America and its territories and
possessions.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of
this Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires or indicates, the financial information, financial ratios and any
percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 30, 218 and 351, respectively, and elsewhere in this Draft Red Herring
Prospectus have been derived from our Restated Consolidated Financial Information.

Restated consolidated financial information of our Company, as at Financial Years ended March 31, 2024, 2023 and
2022, prepared in terms of the requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI
ICDR Regulations; and the guidance note on reports in company prospectuses (revised 2019) issued by the Institute of
Chartered Accountants of India, as amended from time to time, comprising the restated consolidated statement of assets
and liabilities as at March 31, 2024, 2023 and 2022, the restated consolidated statements of profit and loss (including
other comprehensive income), the restated consolidated cash flows, the restated consolidated statement of changes in
equity for the Financial Years ended March 31, 2024, 2023 and 2022, prepared in accordance with Ind AS, Section 26 of
the Companies Act, 2013 and as per Ind AS Rules notified under Section 133 of the Companies Act 2013, and restated
in accordance with the SEBI ICDR Regulations and the ICAI Guidance Note on Company Prospectus.

For further information on our Company’s financial information, see “Financial Information” on page 284.

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. Our
Company’s financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, all
references to a particular financial year or fiscal, unless stated otherwise, are to the 12 month period ended on March 31
of that calendar year. Reference in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year
is to the 12 months ended on March 31 of such year, unless otherwise specified.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind
AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned
policies and laws on the financial disclosures presented in this Draft Red Herring Prospectus should be limited. There are
significant differences between Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide a reconciliation of
its financial statements with Indian GAAP, IFRS or U.S. GAAP requirements. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our financial data.

For further details in connection with risks involving differences between Indian GAAP and other accounting principles,
see “Risk Factors - Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which may be material to investor’s assessments of our financial condition.” on page 52.

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational metrics),
with respect to financial information of our Company, as set forth in “Risk Factors”, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 30, 218 and 351, respectively, and



elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of figures derived from the Restated
Consolidated Financial Information.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. Except as otherwise stated, all figures derived from our Restated Consolidated Financial
Information in decimals have been rounded off to the second decimal and all the percentage figures have been rounded
off to one decimal place. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly
to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to
the total figure given for that column or row.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decimal to
conform to their respective sources.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP measures like EBITDA, EBITDA Margin, return on equity and return on capital employed (“Non-
GAAP Measures”) presented in this Draft Red Herring Prospectus are a supplemental measure of our performance and
liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-
GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, or IFRS.
In addition, these Non-GAAP Measures are not a standardised term, hence a direct comparison of similarly titled Non-
GAAP Measures between companies may not be possible. Other companies may calculate the Non-GAAP Measures
differently from us, limiting its usefulness as a comparative measure. Although the Non-GAAP Measures are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management
believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s
operating performance. See “Risk Factors —We have presented, in this Draft Red Herring Prospectus, certain non-GAAP
financial measures and other selected statistical information relating to our financial condition and operations. These
financial measures and statistical information may vary from any standard methodology that is applicable across the
higher education and upskilling industry, and therefore may not be comparable with financial or statistical information
of similar nomenclature computed and presented by other peers or higher education and upskilling companies” on page
51.

Currency and Units of Presentation
All references to:
1.  “Rupees” or “INR” or “Rs.” or “I” are to the Indian Rupee, the official currency of Republic of India; and

2. “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States
of America;

3. “EUR” or “€” are to the euro, the official currency of the European Union; and

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring
Prospectus in “lakh”, “million”, “crores” “billion” and “trillion” units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore

represents 10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft
Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as provided in such
respective sources.

Time



Unless otherwise specified, all references to time in this Draft Red Herring Prospectus are to Indian Standard Time.
Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular
rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

(in?)
Currency*® As on March 31, 2024® As on March 31, 20230 | Ason March 31, 20220
1USD 83.37* 82.22 75.81
1EUR 90.22 89.61 84.66

#*Source: www.foil.org.in
*represents the rate on previous working day being March 28, 2024
(1) All figures are rounded up to two decimals
(2) If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 158 and 218, respectively, has been obtained or derived from the report titled
“Online Higher Education, Certification & Upskilling market in India” dated September 27, 2024, prepared by
Technopak and publicly available information as well as other industry publications and sources. The Technopak Report
has been commissioned and paid for by our Company exclusively for the purposes of the Offer, pursuant to an engagement
letter dated October 5, 2023 and is available on our Company’s website at https://www.jaroeducation.com/investor-
relations/ . Further, Technopak vide their letter dated September 27, 2024 (“Letter”) has accorded their no objection and
consent to use the Technopak Report, in full or in part, in relation to the Offer. Further, Technopak, vide their Letter has
confirmed that they are an independent agency, and confirmed that it is not related to our Company, our Directors and
our Promoters.

Unless otherwise stated, industry and market data used throughout this Draft Red Herring Prospectus has been obtained
from publicly available sources of industry data. Industry publications generally state that the information contained in
such publications has been obtained from publicly available documents from various sources believed to be reliable but
their accuracy or completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.
The data used in these sources may have been reclassified by us for the purposes of presentation. Data from these sources
may also not be comparable. The extent to which industry and market data set forth in this Draft Red Herring Prospectus
is meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling such
data. There are no standard data gathering methodologies in the industry in which we conduct our business, and
methodologies and assumptions may vary widely among different industry sources. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those disclosed in
“Risk Factors” on page 30.

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in these sources
may have been re-classified by us for the purposes of presentation. Data from these sources may also not be comparable.
Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors —This Draft Red Herring Prospectus contains information from third parties
and from the Technopak Report prepared by Technopak, which we have commissioned and paid for purposes of
confirming our understanding of the industry exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks” on page 55. Accordingly,
investment decisions should not be based solely on such information.



FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can generally be
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identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”,
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“estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “project”, “propose”, “will continue”, “seek to”, “will
achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe the
strategies, objectives, plans or goals of our Company are also forward-looking statements. All statements regarding our
expected financial conditions, results of operations, business plans and prospects are forward-looking statements. These
forward-looking statements include statements as to our business strategy, plans, revenue and profitability (including,
without limitation, any financial or operating projections or forecasts) and other matters discussed in this Draft Red
Herring Prospectus that are not historical facts. However, these are not the exclusive means of identifying forward-

looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
our Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth
and expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally which have an impact on our business activities, investments, or the industry in which we operate, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange
rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes, changes in competition in the industry in which we operate and incidents of any
natural calamities and/or acts of violence. Certain important factors that could cause actual results to differ materially
from our Company’s expectations include, but are not limited to, the following:

1. Our business may be adversely affected if our Partner Institutions start directly marketing their programs.

2. Our ability to retain the present number of Learners serviced by us and attract new Learners is dependent upon
various factors including our reputation and our ability to maintain a high level of service quality. If we are
unable to procure or retain Learners or participants for the programs and courses that our Partner Institutions
offer, our business, revenues, results of operations and prospects may suffer.

3. Our success depends, in large part, upon our Chairman and Managing Director, Sanjay Namdeo Salunkhe, our
Key Managerial Personnel and Senior Management Personnel as well as our ability to attract and retain our
employees. Failure to train and motivate our employees may lead to an increase in our employee attrition rates
and our results of operations could be adversely affected.

4. Our business is dependent on revenue sharing agreements with our Partner Institutions. If our Partner Institutions
reduce their revenue share once their programs and courses have sufficient vintage to draw enrolments, our
revenue could decline. This may necessitate increased marketing efforts to acquire new Learners, potentially
leading to higher acquisition costs.

5. Our success is dependent on the Partner Institutions maintaining the quality of their content and delivery of
courses and programs. Any negative feedback on the courses or programs will in turn hamper our ability to drive
enrolments.

6. There have been delays in payment of statutory dues by our Company and our Subsidiaries in Fiscal 2022, 2023

and 2024. Inability to make timely payment of our statutory dues could result us into paying interest on the delay
in payment of statutory dues which could adversely affect our business, our results of operations and financial
condition.

7. Our business depends heavily on the adoption by colleges and universities of online delivery of their programs



and courses. If our existing or prospective Partner Institutions continue with on-campus programs due to their
perceived loss of control over the education experience, our revenue growth and profitability may suffer.

8. Our business may be adversely affected if we are unable to maintain and grow our brand image. We are also
responsible for protection of intellectual property rights of the content delivered and developed by our Partner
Institutions. Any failure to protect such rights may lead to contractual breach and may have an adverse impact
on our reputation, business and prospects.

9. We derive a significant portion of our revenues from a few Partner Institutions and the loss of one or more such
clients could adversely affect our business and prospects.

10. We failed to comply with certain provisions of the Companies Act 2013 in the past, which necessitated filing a
petition to condone the delay in filing the copy of the shareholders’ resolution and a compounding application
for delay in conducting AGM. Further, our audited financial statements for Fiscals 2022 and 2023 erroneously
recorded our Promoters’ Sanjay Namdeo Salunkhe’s shareholding. We cannot assure you that there will be no
non-compliances in the future and that our Company and our Directors will not be subject to any penalty. Any
penalty or action taken by any regulatory authorities in future, for non-compliance with provisions of corporate
or any other law could impact the financial position of the Company to that extent.

For further details, see “Risk Factors” on page 30.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations, see
“Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 30, 218 and 351, respectively. By their nature, certain market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and
not to regard such statements as a guarantee of our future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs, assumptions,
current plans, estimates and expectations, which in turn are based on currently available information. Although we believe
the assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions could
prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors, our Promoters, the Book Running Lead Managers, the Syndicate Members nor any
of their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that
investors in India are informed of material developments pertaining to our Company and the Equity Share forming part
of the Offer from the date of the Red Herring Prospectus until the time of the grant of listing and trading permission by
the Stock Exchanges. In accordance with the SEBI ICDR Regulations, the Promoter Selling Shareholder shall ensure
(through our Company) that the investors are informed of material developments in relation to statements and
undertakings specifically confirmed or undertaken by the Promoter Selling Shareholder in relation to him and the Offered
Shares from the date of the Red Herring Prospectus, until the time of the grant of listing and trading permission by the
Stock Exchanges for this Offer.



OFFER DOCUMENT SUMMARY

This section is a general summary of the terms of the Offer, certain disclosures included in this Draft Red Herring
Prospectus and are neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red
Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with,
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Financial Information”,
“Management’s Discussions and Analysis of Financial Position and Results of Operations”, “Outstanding Litigation
and Material Developments”, and “Offer Structure”, on pages 30, 66, 84, 127, 158, 218, 277, 284, 351, 384 and 414
respectively. Industry and market data used in this section has been derived from Technopak Report prepared and issued
by Technopak, which has been commissioned and paid by us in connection with the Offer. Technopak was appointed by
our Company through an engagement letter dated October 5, 2023. The Technopak Report is available on the website of
our Company at https://www.jaroeducation.com/investor-relations/.

Summary of Primary business of our Company

We are one of India’s leading online higher education and upskilling platform companies, in terms of EBIDTA, EBIDTA
Margin, PAT and PAT Margin, Return on Equity and Return on Capital Employed as of March 31, 2023. As one of the
early movers in the online higher education and upskilling space, we have established a pan-India presence of over 22
offices-cum-learning centres across major cities for offline learning, apart from 15 immersive tech studios, to cater to a
total of 34 Partner Institutions, out of which 24 institutions are among the top 100 partners in their respective streams by
NIRF, as March 31, 2024 (Source: Technopak Report).

Summary of the Industry in which our Company operates

The total addressable market for the online higher education and upskilling sector in India was ¥ 1.32 lakh million in
Fiscal 2023 and is expected to grow at a CAGR of 25.7% over the next five years, thus reaching the market size of ¥ 4.15
lakh million in Fiscal 2028 (Source: Technopak Report). As the sector continues to innovate, online higher education and
upskilling platforms and entities are well-positioned to play a pivotal role in shaping the future of higher education,
certification, and upskilling initiatives in India (Source: Technopak Report).

Names of the Promoters

Our Promoters are Sanjay Namdeo Salunkhe and Balkrishna Namdeo Salunkhe. For further details, see “Our Promoters
and Promoter Group” on page 277.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
beginning on pages 66 and 414 respectively.

Offer of Equity Shares®@®) Up to [e] Equity Shares of face value of 210 each aggregating up to
5,700 million

of which:

(i) Fresh Issue® ® Up to [e] Equity Shares of face value of 10 each aggregating up to X
1,700 million

(i) Offer for Sale®® Up to [e] Equity Shares of face value of 10 each aggregating up to %
4,000 million

(1) The Offer has been authorized by our Board pursuant to a resolution passed at its meeting held on September 26, 2024 and the Fresh Issue has
been authorised by our Shareholders pursuant to a special resolution passed at their meeting held on September 26, 2024.

(2) Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholder pursuant to a resolution at its meeting
held on September 26, 2024.

(3) The Offered Shares being offered by the Promoter Selling Shareholder in the Offer for Sale are eligible for being offered for sale in terms of
Regulation 8 of the SEBI ICDR Regulations. The Promoter Selling Shareholder has authorized the sale of the Offered Shares. For details of the
authorisation pertaining to Offer for Sale, see “The Offer” and ““Other Regulatory and Statutory Disclosures” on pages 66 and 390, respectively.

(4) Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of specified securities, as may be permitted under applicable

law, aggregating up to I 340 million, prior to filing of the Red Herring Prospectus with the RoC (“Pre-1PO Placement”). The Pre-1PO



Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-IPO Placement is
completed, the amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement,
that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

The Offer shall constitute [®]% of the post Offer paid up Equity Share capital of our Company. For further details of the
offer, see “The Offer” and “Offer Structure” on pages 66 and 414, respectively.

Objects of the Offer

The objects for which the Net Proceeds from the Offer shall be utilized are as follows:

Particulars Amount® (X in million)

Marketing, brand building and advertising activities 810.00
Prepayment or scheduled re-payment of a portion of certain outstanding borrowings 480.00
availed by our Company

General corporate purposes * [o]
Total™ [o]

*To be determined upon finalisatio of the Offer Price and updated in the Prospectus at the time of filing with the RoC.

#The amount to be utilised for general corporate purposes will not exceed 25% of the gross proceeds of the Fresh Issue.

(1) Includes the proceeds, if any, received pursuant to the Pre-1PO Placement. The Pre-1PO Placement aggregating up to ¥ 340 million, if undertaken,
will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant
to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement,
prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be
successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the
subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

For further details, see “Objects of the Offer” on page 127.
Aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the Promoter Selling Shareholder

The aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the Promoter Selling Shareholder as a
percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

S No. Name of Shareholder Pre-Offer
Number of Equity Shares” Percentage of total pre-Offer
paid up Equity Share capital on
a fully diluted basis™
Promoters
1.| Sanjay Namdeo Salunkhe* 15,834,060 78.20
2.| Balkrishna Namdeo Salunkhe 457,098 2.26
Total (A) 16,291,158 80.46
Promoter Group

1.| Rajendra Namdeo Salunkhe 455,098 2.25
2.| Anita Sanjay Salunkhe 455,098 2.25
Total (B) 910,196 4.50
Total of Promoters & Promoter Group (A) 17,201,354 84.96

+(B)

*Also the Promoter Selling Shareholder
“Assuming exercise of all vested stock options by the employees under the ESOP Schemes
~ Based on the beneficiary position statement dated September 27, 2024.

For further details, see “Capital Structure” on page 84.
Summary of Financial Information

The following details of our Equity Share capital, net worth, total income, restated profit/(loss) for the period/year,



earnings per Equity Share (basic and diluted), restated net asset value per Equity Share (basic and diluted) and total
borrowings for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 are derived from the
Restated Consolidated Financial Information:

Particulars

Financial Year

Financial Year

Financial Year

2024 2023 2022
Equity share capital (in X million) 150.41 150.41 150.41
Total Equity* (in % million) 1174.32 835.66 682.48
Total income (in X million)* 2025.67 1245.85 868.80
Restated Profit/(Loss) for the period/Year (R in million) 379.72 116.54 332.30
Earnings per equity share of face value of ¥ 10 each attributable
to equity holders
-Basic, computed on the basis of profit attributable to equity 18.90 5.78 16.49
holders (%)
-Diluted, computed on the basis of profit attributable to equity 18.71 5.73 16.49
holders (%)
Restated net asset value per Equity Share (Basic) (3)** 58.43 41.67 34.03
Restated net asset value per Equity Share (Diluted) (3)** 57.85 41.40 34.03
Total Borrowings***(in X million) 248.47 377.70 245.79
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otes:
Equity share capital Share capital consists of Equity Share capital and instruments entirely equity in nature.
Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets,
write-back of depreciation and amalgamation
Total Income means aggregate of revenue from operations and other income
Restated Profit/ (Loss) for the period / year means restated profit/ (loss) as per Restated Consolidated Financial Information.
Basic earnings /(loss) per share amounts are calculated by dividing the profit/loss for the year attributable to equity holders by the weighted
average number of equity shares outstanding during the year.
Diluted earnings /(loss) per share amounts are calculated by dividing the profit/loss attributable to equity holders by the weighted average number
of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the
dilutive potential equity shares into equity shares.
Restated Net Asset Value per Equity Share is computed as total assets less total liabilities, divided by weighted average number of equity shares
outstanding at the end of the period/year as per Restated Consolidated Financial Information.

or further details, see “Other Financial Information” on page 347.

Qualifications of the Statutory Auditor which have not been given effect to in the Restated Consolidated Financial
Information

There are no qualifications of the Statutory Auditor which have not been given effect to in the Restated Consolidated

F

S

inancial Information.

ummary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors and Group Companies
as on the date of this Draft Red Herring Prospectus as disclosed in the section titled “Outstanding Litigation and Material
Developments” in terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Name of Entity® Criminal Tax Statutory or | Disciplinary Material | Aggregate amount involved*
Proceedings | Proceedings | Regulatory actions by SEBI | civil (R in million)
Proceedings | or Stock | litigation
Exchanges
against our
Promoters
Company
By our Company Nil N.A. N.A. - Nil Nil
Against our Company | Nil 3 Nil - 1 145.11
Directors (other than Promoters)
By our Directors Nil N.A. N.A. - Nil Nil
Against our Directors | Nil Nil Nil - Nil Nil




Promoters

By our Promoters Nil N.A. N.A - Nil Nil

Against our Promoters | Nil 4 Nil Nil Nil 1.43

*To the extent quantifiable, excluding interest and penalty thereon.

Further, there are no outstanding litigation proceedings against our Group Companies which may have any material
adverse impact on our Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” on
page 384.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details of our
top 10 risk factors are set forth below:

1.

2.

10.

Our business may be adversely affected if our Partner Institutions start directly marketing their programs.

Our ability to retain the present number of Learners serviced by us and attract new Learners is dependent upon
various factors including our reputation and our ability to maintain a high level of service quality. If we are
unable to procure or retain Learners or participants for the programs and courses that our Partner Institutions
offer, our business, revenues, results of operations and prospects may suffer.

Our success depends, in large part, upon our Chairman and Managing Director, Sanjay Namdeo Salunkhe, our
Key Managerial Personnel and Senior Management Personnel as well as our ability to attract and retain our
employees. Failure to train and motivate our employees may lead to an increase in our employee attrition rates
and our results of operations could be adversely affected.

Our business is dependent on revenue sharing agreements with our Partner Institutions. If our Partner Institutions
reduce their revenue share once their programs and courses have sufficient vintage to draw enrolments, our
revenue could decline. This may necessitate increased marketing efforts to acquire new Learners, potentially
leading to higher acquisition costs.

Our success is dependent on the Partner Institutions maintaining the quality of their content and delivery of
courses and programs. Any negative feedback on the courses or programs will in turn hamper our ability to drive
enrolments.

There have been delays in payment of statutory dues by our Company and our Subsidiaries in Fiscal 2022, 2023
and 2024. Inability to make timely payment of our statutory dues could result us into paying interest on the delay
in payment of statutory dues which could adversely affect our business, our results of operations and financial
condition.

Our business depends heavily on the adoption by colleges and universities of online delivery of their programs
and courses. If our existing or prospective Partner Institutions continue with on-campus programs due to their
perceived loss of control over the education experience, our revenue growth and profitability may suffer.

Our business may be adversely affected if we are unable to maintain and grow our brand image. We are also
responsible for protection of intellectual property rights of the content delivered and developed by our Partner
Institutions. Any failure to protect such rights may lead to contractual breach and may have an adverse impact
on our reputation, business and prospects.

We derive a significant portion of our revenues from a few Partner Institutions and the loss of one or more such
clients could adversely affect our business and prospects.

We failed to comply with certain provisions of the Companies Act 2013 in the past, which necessitated filing a
petition to condone the delay in filing the copy of the shareholders’ resolution and a compounding application
for delay in conducting AGM. Further, our audited financial statements for Fiscals 2022 and 2023 erroneously
recorded our Promoters’ Sanjay Namdeo Salunkhe’s shareholding. We cannot assure you that there will be no



non-compliances in the future and that our Company and our Directors will not be subject to any penalty. Any
penalty or action taken by any regulatory authorities in future, for non-compliance with provisions of corporate
or any other law could impact the financial position of the Company to that extent.

For further details, see “Risk Factors” on page 30.

Summary of Contingent Liabilities of our Company

The details of our contingent liabilities as disclosed in our Restated Consolidated Financial Information were as follows:

(in T million)

Particulars As at | As at | As at
31 March 2024 31 March 2023 31 March 2022

a. Claims against the Company not acknowledged

as debts

i. Disputed demands in respect of Income Tax 47.86 - 0.43

ii. Disputed demands in respect of GST 9.04 - -

iii. Disputed demands in respect of Service Tax 16.46 - -

Against the aforesaid demands, payments under

protest/adjustments made by the Company - - -

b. M/s Bennet, Coleman and Co. Ltd. (“Plaintiff”) has filed a civil suit bearing number 510 of 2023 against the Company and
certain individuals (collectively, the “Defendants”) before the High Court of Judicature at Bombay under sections 43(a) and 43(b)
of the Information Technology Act, 2000, as amended, seeking (i) damages by way of compensation aggregating to INR 71.75
million at the rate of 21% per annum from the date of filing of the suit till the actual date of payment to the Plaintiff for unauthorized
access and data theft from the Plaintiff’s computer system and (ii) grant of injunction against the Defendants from the use or access
to the said data. In addition, the Plaintiff has also filed an interim application dated 17 July 2023 to restrain the Defendants by an
order of injunction from accessing and transferring in any manner the confidential information from the computer systems of the
Plaintiff and the Defendants filed an written statement on 9 November 2023 rejecting the claims of the Plaintiff seeking dismissal
of the matter. The matter was subsequently transferred to the Court of Additional Sessions Judge, City Civil Court, Mumbai and is
currently pending.

For details, see “Restated Consolidated Financial Information —Note 38 —Contingent Liabilities and Commitments” on

page 324.

Summary of Related Party Transactions

A summary of the related party transactions derived from Restated Consolidated Financial Information, is as follows:

(< in million)
Particulars Nature of Nature of For the financial year ended
relationship transaction
2024 2023 2022
Mr. Sanjay N. | Managing Director | Sale of subsidiaries
Salunkhe
Net  Employment 163.78 - -
Services Private
Limited
Aptness Education 1.10 - -
Private Limited
(formerly known as
Jaro Education
Private Limited)
Mr. Sanjay N. Managerial 9.00 - -
Salunkhe Remuneration




Particulars Nature of Nature of For the financial year ended
relationship transaction
2024 2023 2022

Mr. Sanjay N. Lease Rent 31.12 29.12 19.12
Salunkhe
Mr. Sanjay N. Loans given 136.82 47.08 -
Salunkhe
Mr. Sanjay N. Repayment of loans 191.74 1.02 -
Salunkhe given (including

interest receivable)
Mr. Sanjay N. Interest income on 10.76 1.23 -
Salunkhe loans given
Mr. Sanjay N. Loans taken - - 32.75
Salunkhe
Mr. Sanjay N. Repayment of loans - - 39.91
Salunkhe taken (including

interest accrued)
Mr. Sanjay N Interest on Loan - - 0.66
Salunkhe taken
Mr. Sanjay N. Deposit given - 0.50 -
Salunkhe
Mr. Sanjay N Deposit repaid - 25.50 -
Salunkhe
Mr.  Rajendra  N.|Key Managerial | Managerial 0.60 0.60 -
Salunkhe Personnel Remuneration
Mr. Uday Salunkhe |Relative of Key |Lease Rent 0.36 0.36 0.36

Managerial

Mrs. Anita Sanjay | Personnel Repayment of loans - - 0.15
Salunkhe given (including

interest receivable)
Mrs. Meena Salunkhe Salary Expense 0.55 - -
Mrs. Swati u. Lease Rent 0.36 0.36 0.36
Salunkhe
Ms. Ranjita Raman Key Managerial | Managerial 15.00 10.88 8.41

Personnel Remuneration

Ms. Ranjita Raman Grant of ESOPs 14.53 26.51 -
Ms. Ranjita Raman Loans taken - 6.00 8.57
Ms. Ranjita Raman Repayment of loans 6.88 8.99 -

taken (including

interest accrued)
Ms. Ranjita Raman Interest on loan 0.63 0.35 0.46

taken
Ms. Ranjita Raman Perquisites (Car) - 521 -




Particulars Nature of Nature of For the financial year ended
relationship transaction
2024 2023 2022
Ms. Sania S. Salunkhe | Relative of Key | Salary Expense - 0.28 0.92
Managerial
Personnel
Global Education | Entities on which | Corporate  Social 2.50 1.50 1.50
Trust key  management | Responsibility
personnels or | Expense
Global Education | relatives of  key | Service income & 23.00 9.60 7.50
Trust management other fees
Global Education | Personnel has [ oans given 55.11 164.65 93.09
Trust significant
Global Education influence Repayment of loans 241.40 105.10 50.56
Trust given  (including
interest receivable)
Global Education Interest income on 18.35 17.70 4.97
Trust loans given
Global Education Loan taken - 2.10 0.70
Trust
Global Education Repayment of loan - 2.64 0.20
Trust taken (including
accrued interest)
Global Education Interest on loan - 0.04 0.01
Trust taken
Jaro Toppscholars Loan given - 131 115.50
Private Limited
Jaro Toppscholars Repayment of loans - 104.86 173.02
Private Limited given (including
interest receivable)
Jaro Toppscholars Interest income of 0.03 0.55 15.69
Private Limited loan given
Jaro Fincap Private Loans taken 0.54 0.03 44.00
Limited
Jaro Fincap Private Repayment of loans 3.33 154 68.76
Limited taken (including
interest accrued)
Jaro Fincap Private Interest on loan 0.27 0.39 2.58
Limited taken

For further details of the related party transactions, see “Restated Consolidated Financial Information — Note 39 — Related
Party Disclosures” at page 325.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors and
their relatives have financed the purchase of any securities of our Company by any other person during a period of six
months immediately preceding the date of this Draft Red Herring Prospectus.

Average cost of acquisition for our Promoters and the Promoter Selling Shareholder

The average cost of acquisition per Equity Share for shares held by our Promoters and the Promoter Selling Shareholder,
as at the date of this Draft Red Herring Prospectus, is:

Name of the Promoters

Number of Equity Shares held”

Average cost of

acquisition per Equity

Share (in )"

Sanjay Namdeo Salunkhe**

15,834,060

0.75




Name of the Promoters Number of Equity Shares held” Average cost of
acquisition per Equity

Share (in )"

Balkrishna Namdeo Salunkhe 457,098 negligible

~ Based on the beneficiary position statement dated September 27, 2024.
* As certified by Maheshwari & Co., Chartered Accountants by way of their certificate dated September 30, 2024.
**Also the Promoter Selling Shareholder

Weighted average price at which the Equity Shares were acquired by our Promoters and the Promoter Selling
Shareholder in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares have been acquired by our Promoters and the Promoter Selling
Shareholder, in the one year preceding the date of this Draft Red Herring Prospectus is provided below:

Name Number of Equity Shares

acquired in the last one year

Weighted average price of Equity
Shares acquired in the last one
year (in T per Equity Share)**

Promoters
Sanjay Namdeo Salunkhe™ 835,560 Nil
Balkrishna Namdeo Salunkhe 455,598 Nil

* As certified by Maheshwari & Co., Chartered Accountants by way of their certificate dated September 30, 2024.

**Also the Promoter Selling Shareholder.
# Weighted average cost of acquisition per equity share is calculated as the total cost of acquisition of shares by the Promoters in last one year divided
by the total number of Equity Shares on a fully diluted basis including Equity Shares which will result upon conversion of outstanding vested options
under the ESOP Scheme acquired by the Promoters in last one year.

Weighted average cost of acquisition of Equity Shares transacted in one year, eighteen months and three years
preceding the date of this Draft Red Herring Prospectus:

Period Weighted average cost Cap Price is ‘x’ times Range of acquisition
of acquisition per Equity | the weighted average price per Equity Share:
Share (in 3)* cost of acquisition”™ lowest price — highest
price (in 3)*
Last one year preceding the date of this Nil [®] [®]
Draft Red Herring Prospectus
Last 18 months preceding the date of this Nil [®] [®]
Draft Red Herring Prospectus
Last three years preceding the date of this Nil [®] [®]
Draft Red Herring Prospectus

* As certified by Maheshwari & Co., Chartered Accountants, by way of their certificate dated September 30, 2024.
N To be updated in the Prospectus, once the Price Band information is available.

Details of price at which specified securities were acquired by the Promoters, members of our Promoter Group,
Promoter Selling Shareholder and Shareholders with the right to nominate directors or any other special rights
in the last three years preceding the date of this Draft Red Herring Prospectus

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
date of this Draft Red Herring Prospectus by our Promoters, Promoter Group, the Promoter Selling Shareholder and the
Shareholders having the right to nominate directors or other rights in our Company. The details of the prices at which
these acquisitions were undertaken are stated below:

% of pre-
Offer issued,
Face No. of subscribed
Name of Date of value Equity Nature of Nature of Acquisition and paid-up
acquirer Allot'n!e'n v per Sha.res consideration transaction price per Equity
acquisition Equity acquired/ share (in ) Share
Share allotted Capital on a
fully diluted
basis#




Promoters
April 04, 0
2024 10 1,600 | Cash Transfer 250 0.01%
April 05, 0
2024 10 1,200 | Cash Transfer 250 0.01%
April 05, .
2024 10 800 | Cash Transfer 250 Negligible
April 08, 0
2024 10 10,000 | Cash Transfer 250 0.05%
. April 12, . .
Sanjay 2004 10 650 | Cash Transfer 250 Negligible
Namdeo
Salunkhe” June 05, 2024 10 600 | Cash Transfer 250 Negligible
June 21, 2024 10 | 4343060 | NA Bonus NA. 21.45%
Allotment
July 01, 2024 10 1,300 | Cash Transfer 250 0.01%
July 22, 2024 10 1,000 | Cash Transfer 250 Negligible
July 26, 2024 10 400 | Cash Transfer 250 Negligible
August 28, 10 1,000 | Cash Transfer 250 | Negligible
2024
Balkrishna June 21, 2024 10 500 | NA Bonus NA. Negligible
Allotment
Namdeo A 31
Salunkhe “gusz o 10 [ 455,008 | Gift Transfer 0 2.25%
Promoter Group
Mrs. Anita Aucust 21
Sanjay & ’ 10 4,55,098 | Gift Transfer 0 2.25%
2024
Salunkhe
Mr. Rajendra
Namdeo August 21, 10| 455098 | Gift Transfer 0 2.25%
2024
Salunkhe

* As certified by Maheshwari & Co., Chartered Accountants, by way of their certificate dated September 30, 2024.
**Also the Promoter Selling Shareholder
# who is also a selling shareholder

Details of pre-1PO Placement

Our Company, in consultation with the BRLMSs, may consider a pre-1IPO Placement of specified securities, as may be
permitted under applicable law, aggregating up to % 340 million, prior to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall
not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-1IPO Placement, prior to allotment pursuant to the Pre-1PO Placement, that there is no
guarantee that our Company may proceed with the Offer, or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-1PO Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

Issue of Equity Shares for consideration other than cash in the last one year
Our Company has not issued any Equity Shares for consideration other than cash in the one year (excluding bonus
issuance) preceding the date of this Draft Red Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split / consolidation of its Equity Shares in the one year preceding the date of this
Draft Red Herring Prospectus.

Exemption from complying with provisions of securities laws granted by SEBI



Our Company has not sought any exemption by SEBI from complying with any provisions of securities laws, as on the
date of this Draft Red Herring Prospectus.



SECTION Il - RISK FACTORS

should carefully consider all the information in this Draft Red Herring Prospectus, including the risks and uncertainties
described below before making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate.
Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other
implication of any of the risks mentioned in this section. If any or a combination of the following risks actually occur, or
if any of the risks that are currently not known or deemed to be not relevant or material now actually occur or become
material in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the
trading price of the Equity Shares could decline, and you may lose all or part of your investment.

To obtain a more detailed understanding of our business and operations, you should read this section in conjunction with
the sections titled “Industry Overview”, “Our Business”, ‘“Restated Consolidated Financial Information”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Other Regulatory and
Statutory Disclosures” beginning on pages 158, 218, 284, 351 and 390, respectively, of this Draft Red Herring
Prospectus as well as other financial and statistical information contained in this Draft Red Herring Prospectus. Unless
otherwise indicated or unless the context requires otherwise, our financial information used in this section are derived
from our Restated Consolidated Financial Information. In making an investment decision, prospective investors must
rely on their own examination of our business and the terms of the Offer, including the merits and risks involved.
Prospective investors should consult their tax, financial and legal advisors about the particular consequences to them of
an investment in our Equity Shares.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties with respect to future events and financial performance, many of which are beyond our control. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including but not limited to the considerations described below. For details, see “Forward-Looking Statements”
beginning on page 18 of this Draft Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled “Online
higher education and upskilling market in India” dated September 27, 2024 (the “Technopak Report”), prepared and
released by Technopak Advisors Private Limited, which has been exclusively commissioned and paid for by our Company
pursuant to an engagement letter dated October 5, 2023, for the purpose of understanding the industry in connection
with this Offer. A copy of the Technopak Report shall be available on the website of our Company at
https.//www.jaroeducation.com/investor-relations/ in compliance with applicable laws. Unless otherwise indicated,
financial, operational, industry and other related information derived from the Technopak Report and included herein
with respect to any particular year refers to such information for the relevant financial year. See “Certain Conventions,
Use of Financial Information and Market Data and Currency of Presentation — Industry and Market Data” and “Risk
Factors — Internal Risks - This Draft Red Herring Prospectus contains information from third parties and from the
Technopak Report prepared by Technopak, which we have commissioned and paid for purposes of confirming our
understanding of the industry exclusively in connection with the Offer and any reliance on such information for making
an investment decision in the Offer is subject to inherent risks. ” on pages 17 and 55 of this Draft Red Herring Prospectus,
respectively.

Our financial year ends on March 31 of every year, so all references to a particular financial year are to the twelve-
month period ended March 31 of that year. Unless otherwise indicated or the context otherwise requires, financial
information for the financial years ended March 31, 2024, 2023 and 2022 included herein is derived from the Restated
Consolidated Financial Information included in this Draft Red Herring Prospectus. For further information, see
“Restated Consolidated Financial Information” on page 284 of this Draft Red Herring Prospectus. Unless otherwise
stated, references in this section to “we”, “our” or “us” “Company” or “our Company” means “Jaro Institute of

Technology Management and Research Limited .

INTERNAL RISKS



SECTION |11 - INTRODUCTION

THE OFFER
The following table summarizes details of the Offer:
Offer of Equity Shares W@(™)* Up to [e] Equity Shares of face value of 210 each, aggregating
up to ¥ 5,700 million
of which:
Fresh 1ssue® Up to [@] Equity Shares of face value of ¥10 each aggregating up
to ¥ 1,700 million
Offer for Sale @ Up to [e] Equity Shares of face value of 10 each aggregating up
ito T 4,000 million
The Offer consists of:
IA) QIB Portion &) *) ©) Not more than [e] Equity Shares of face value of 10 each
laggregating up to X [e] million
of which:
Anchor Investor Portion Up to [®] Equity Shares of face value of 10 each
Net QIB Portion available for allocation to QIBs other than|Up to [e] Equity Shares of face value of 10 each
Anchor Investors (assuming Anchor Investor Portion is
fully subscribed)
of which:

Available for allocation to Mutual Funds only (5% of the|[Up to [®] Equity Shares of face value of 10 each

Net QIB Portion)

Balance of QIB Portion for all QIBs including MutuallUp to [#] Equity Shares of face value of 210 each

Funds
B) Non-Institutional Portion® () ) Not less than [e] Equity Shares of face value of %10 each
laggregating up to X [e] million

of which:

One-third of the Non-Institutional Portion available forf[e] Equity Shares of face value of 210 each
allocation to Bidders with an application size more than
200,000 and up to X 1,000,000

Two-third of the Non-Institutional Portion available for[e] Equity Shares of face value of 210 each
allocation to Bidders with an application size of more than

1,000,000

C) Retail Portion ) ® Not less than [e] Equity Shares of face value of %10 each
laggregating up to X[e] million

Pre and post-offer Equity Shares [e]

Equity Shares outstanding prior to the Offer (as at the date 0f20,229,895 Equity Shares of face value of 10 each
this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [®] Equity Shares of face value of 10 each

Use of Net Proceeds See “Objects of the Offer” beginning on page 127 for information
about the use of the Net Proceeds. Our Company will not receive
lany proceeds from the Offer for Sale.

*Subject to finalisation of Basis of Allotment.

1. The Offer has been authorized by a resolution of our Board dated September 26, 2024 and the Fresh Issue has been authorised by a special
resolution of our Shareholders dated September 26, 2024.

2. Our Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolution dated
September 26, 2024. The Promoter Selling Shareholder has consented their respective participation in the Offer for Sale to the extent of their
respective portion of the Offered Shares pursuant to their consent letter. The details of such authorisation is provided below:

Name of the Promoter Selling Aggregate amount of Offer for |Number of Equity Shares offered Date of consent letter
Shareholder Sale (X million) in the Offer for Sale
Sanjay Namdeo Salunkhe Up to % 4,000.00 million [e] September 25, 2024

3. Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the
Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available



for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above
the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for
Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For details, see “Offer Procedure” and “Offer Structure” on pages 418 and 414.

4. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be
allowed to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our Company, in
consultation with the Book Running Lead Managers and the Designated Stock Exchange, subject to applicable law. In case of under-subscription
in the Offer, the Equity Shares will be Allotted in the following manner such number of Equity Shares will first be Allotted by the Company such
that (i) 90% of the Fresh Issue portion is subscribed; (ii) upon (i), all the Equity Shares held by the Promoter Selling Shareholder and offered for
sale in the Offer for Sale will be Allotted; and (iii) once Equity Shares have been Allotted as per (i) and (ii) above, the balance Equity Shares
will be Allotted by our Company towards the balance 10% of the Fresh Issue portion

5. Further, (a) 1/3rd of the portion available to NIBs shall be reserved for applicants with application size of more than I 200,000 and up to 3
1,000,000 and (b) 2/3rd of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 1,000,000. Provided
that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants in the other sub-
category of NIBs. The allocation to each NIB shall not be less than the minimum NIB application size, subject to availability of Equity Shares in
the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with
the conditions specified in this regard in Schedule XII1 of the SEBI ICDR Regulations.

6.  Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made
on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional Bidder and Retail
Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non Institutional Portion and the
Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall
be on a discretionary basis. For details, see “Offer Procedure” on page 418.

7. Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of specified securities, as may be permitted under applicable
law, aggregating up to ¥ 340 million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be
at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the
relevant sections of the RHP and Prospectus.

For details, including in relation to grounds for rejection of Bids, see “Offer Procedure” on page 418. For details of the
terms of the Offer, see “Terms of the Offer” on page 407.



SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Consolidated Financial
Information as of and for Financial Years 2024, 2023 and 2022. The summary financial information presented below
should be read in conjunction with ‘Financial Information” and ‘Management’s Discussion and Analysis of Financial
Condition and Results of Operations’ beginning on pages 284 and 351, respectively.

[Remainder of this page intentionally kept blank]



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Asat Maffha;l Asat
March 31, 2024 2023 ! March 31, 2022
ASSETS
I Non-Current Assets
Property, Plant and Equipment 19.68 100.60 78.29
Right of Use Assets 152.92 163.07 138.99
Goodwill - 27.62 27.62
Other Intangible Assets - 0.12 0.14
Financial Assets
- Loans - 162.10 152.80
- Other Financial Assets 62.82 44.68 58.59
Non-Current Tax Assets (Net) 151.27 124.77 78.74
Total Non-Current Assets (A) 386.69 622.96 535.17
Il Current Assets
Financial assets
- Investments - - 0.01
- Trade receivables 116.91 78.78 54.53
- Cash and cash equivalents 184.35 74.22 77.05
- Bank balances other than cash and cash equivalents 0.77 60.13 9.64
- Loans 0.53 215.58 195.65
- Other financial assets 45.27 52.56 91.45
Other current assets 1,283.05 653.28 343.56
Total Current Assets (B) 1,630.88 1,134.55 771.89
Total Assets (A+B) 2,017.57 1,757.51 1,307.06




RESTATED STATEMENT OF EQUITY AND LIABILITIES

As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
| Equity
- Equity share capital 150.41 150.41 150.41
- Other equity 1,023.91 628.04 475.62
Total Equity attributable to shareholders of the Company 1,174.32 778.45 626.03
Non-controlling interest - 57.21 56.45
Total Equity (C) 1,174.32 835.66 682.48
Il Liabilities
Non-Current Liabilities
Financial liabilities
- Borrowings 5.55 74.01 57.91
- Lease liabilities 99.20 116.31 105.04
Provisions 12.70 9.17 8.83
Deffered tax liability (net) 97.09 21.91 13.24
Total Non-Current Liabilities (D) 214.54 221.40 185.02
Current Liabilities
Financial liabilities
- Borrowings 242.92 303.69 187.88
- Lease liabilities 57.66 43.86 25.15
- Trade payables
_ Total outstanding dues of micro and small 3.78 3.74 0.51
enterprises
Total outstanding dues of creditors other 202.68 192.28 118.22
than micro and small enterprises
- Other financial liabilities 10.58 39.60 32.84
Other current liabilities 104.85 11171 67.55
Provisions 6.24 4.84 4.56
Current tax liabilities (net) - 0.73 2.85
Total Current Liabilities (E) 628.71 700.45 439.56
Total Liabilities (D+E) 843.25 921.85 624.58
Total Equity and Liabilities (C+D+E) 2,017.57 1,757.51 1,307.06




RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

As at As at As at
March 31, March 31, March 31,
2024 2023 2022
I Income
Revenue from operations 1,990.45 1,221.45 846.08
Other Income 35.22 24.40 22.72
Total Income (1) 2,025.67 1,245.85 868.80
Il Expenses
Employee benefits expenses 620.38 448.01 291.02
Finance costs 48.10 45.77 39.91
Depreciation and amortisation expenses 67.59 53.38 26.37
Other expenses 746.08 542.32 397.62
Total Expenses (11) 1,482.15 1,089.48 754.92
111 Profit before Exceptional items and tax (1-11) 543.52 156.37 113.88
IV Exceptional item (23.61) - 255.82
V__ Profit before tax for the year (111+1V) 519.91 156.37 369.70
VI  Tax Expense:
Current tax 68.77 33.35 23.56
Adjustment of tax relating to earlier periods (8.11) - 0.76
Deferred tax expense/(income) 79.15 8.80 13.58
139.81 42.15 37.90

VIl Profit for the year from continuing operations (V-VI) 380.10 114.22 331.80
VIII  Discontinued operations
Profit before tax from discontinued operations 0.73 2.87 4.57
Tax expense of discontinued operations (1.11) (0.55) (4.07)
Profit for the year from discontinued operations (0.38) 2.32 0.50
IX  Profit for the year (VII+VIII) 379.72 116.54 332.30
Other comprehensive income/(loss):
Continuing Operations:
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plan (2.66) (1.59) (4.10)
Income tax effect on above 0.67 0.40 1.03

Total other comprehensive loss from continuing operations (X) (1.99) (1.19) (3.07)
Discontinued Operations:
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plan - 0.04 0.09
Income tax effect on above - (0.01) (0.02)
Total Other Comprehensive Income from Discontinued Operations
(XN - 0.03 0.07




As at As at As at
March 31, March 31, March 31,
2024 2023 2022
X1 Total other comprehensive loss for the year (X+XI) (1.99) (1.16) (3.00)
X111 Total comprehensive income for the year (IX+XI11) 377.73 115.38 329.30
XIV  Profit/(Loss) for the year attributable to:
Owners of the Parent 379.85 115.79 330.82
Non Controlling Interest (0.13) 0.75 1.49
Other comprehensive income/(loss) for the year attributable to:
Owners of the Parent (1.99) (1.17) (3.01)
Non Controlling Interest - 0.01 0.02
Total comprehensive income/(loss) for the year attributable to:
Owners of the Parent 377.86 114.63 327.80
Non Controlling Interest (0.13) 0.75 1.50
XV Earnings Per Equity Share (for continuing operations)
(Face Value of INR 10 each)
Basic (INR) 18.92 5.66 16.47
Diluted (INR) 18.73 5.62 16.47
XVI  Earnings/(loss) per equity share (for discontinued operations)
(Face Value of INR 10 each)
Basic (INR) (0.02) 0.12 0.02
Diluted (INR) (0.02) 0.11 0.02
XVII  Earnings per equity share (for continuing and discontinued
operations)
(Face Value of INR 10 each)
Basic (INR) 18.90 5.78 16.49
Diluted (INR) 18.71 5.73 16.49




RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

For the

For the year For the year
ended ﬁ‘;gﬂ %eld ended

March 31, 2024 2023 ’ March 31, 2022
Cash flow from operating activities
Net Profit/(loss) Before Tax As Per Statement Of Profit And Loss
(After exceptional item ) 520.64 159.24 374.27
Continuing Operations 519.91 156.37 369.70
Discontinued Operations 0.73 2.87 4.57
Adjustments for:
Depreciation and amortisation expense of Continuing Operations 67.59 53.38 26.37
Depreciation and amortisation expense of Discontinued Operations 2.71 3.59 4.75
Share-based compensation expense 18.01 37.80 | -
Allowances for expected credit losses ("ECL") (11.36) 10.46 7.96
Finance cost of Continuing Operations 46.63 45.77 39.91
Finance cost of Discontinued Operations 2.66 5.03 5.38
Gain on termination of lease (1.78) - -
Loss on extinguishment of borrowings 1.47 - -
Liabilities no longer required written back - (0.84) (0.34)
Interest Income of Continuing Operations (33.18) (24.30) (22.21)
Interest Income of Discontinued Operations (13.20) (14.69) (16.65)
Sundry balances written off of Continuing Operations 0.06 5.84 12.37
Sundry balances written off of Discontinued Operations 4.18 - 5
Loss/(gain) on sale of Property, Plant and Equipment 0.04 - (0.17)
Loss/(gain) on disposal of subsidiary 23.61 - (237.02)
Unrealised exchange loss/(gain), net - 0.46 (0.10)
Operating cash inflow before working capital changes 628.08 281.74 194.52
Working capital adjustments
- (Increase)/decrease in Trade receivables (41.60) (41.01) 49.48
- (Increase)/decrease in Other financial assets (9.32) 51.47 (54.85)
- (Increase)/decrease in Other non-current and current assets (606.37) (309.73) (179.17)
- Increase/(decrease) in Trade payables 12.27 77.30 135.05
- Increase/(decrease) in Other current liabilities (5.08) 45.00 28.04
- Increase/(decrease) in Other financial liabilities (28.85) 6.75 (6.19)
- Increase in Provisions 2.28 (0.86) (0.28)
Cash generated from operations (48.59) 110.66 166.60
Income tax paid (net) (121.07) (81.90) (59.77)
Net cash provided by/(used in) operating activities (I) (169.66) 28.76 106.83




Cash flows from investing activities

Purchase of Property, Plant and Equipment (2.54) (31.53) (3.38)
Proceeds from sale of Property, Plant and Equipment 0.77 - -
Purchase of Intangible Assets - - 27.64
Proceeds from disposal of subsidiaries, net of cash disposed 161.97 - 51.75
Proceeds from sale of mutual funds - 0.01 -
Loans given (0.61) (40.87) (44.00)
Loans given to related party (194.43) (233.32) (382.43)
Proceeds from repayment of loans 0.85 33.93 29.89
Proceeds from repayment of loans from related party 404.51 211.01 223.70
Proceeds from/(investment in) fixed deposits 59.35 (50.49) 1.35
Interest income on fixed deposits - 0.59 0.55
Interest income on loans given of continuing Operations 28.79 19.32 20.65
Interest income on loans given of discontinued Operations 12.82 14.61 13.16
Net cash generated from / (used in) investing activities (11) 471.48 (76.74) (61.12)
Cash flow from financing activities

Finance cost paid of continuing Operations (32.53) (31.34) (35.63)
Finance cost paid of discontinued Operations (2.66) (3.61) (3.43)
Proceeds from issue of shares under employee stock options scheme 0.00 - -
Proceeds from current borrowings 0.54 126.21 15.88
Proceeds from non-current borrowings - 6.32 257.74
Repayment of current borrowings (57.16) (71.74) (157.14)
Repayment of non-current borrowings (34.66) (28.49) (45.70)
Principal payment of lease liabilities (45.49) (37.46) (15.56)
Interest payment of lease liabilities (14.10) (14.43) (4.43)
Net cash generated from / (used in) financing activities (111) (186.06) (54.54) 11.73
Net decrease in cash and cash equivalents (1+11+111) 115.76 (102.52) 57.44
Cash and cash equivalents at the beginning of the year (172.79) (70.27) (127.71)
Cash and cash equivalents at the end of the year (57.03) (172.79) (70.27)




GENERAL INFORMATION

Our Company was originally incorporated as a private limited company under the name of “Jaro Institute of Technology
Management and Research Private Limited” on July 9, 2009, under the Companies Act, 1956, pursuant to a certificate
of incorporation issued by the RoC. Thereafter, our Company was converted into a public limited company pursuant to
a special resolution passed by our Shareholders at their extraordinary general meeting held on July 24, 2017 and the
name of our Company was changed to “Jaro Institute of Technology Management and Research Limited”, and a fresh
certificate of incorporation consequent upon conversion from a private company to a public limited company was issued
by the RoC on August 12, 2017.

Registered and Corporate Office of our Company

Jaro Institute of Technology Management and Research Limited
11" Floor, Vikas Centre

Dr. C.G. Road, Chembur — East,

Mumbai - 400 074

Maharashtra, India

Corporate Identity Number and registration number

Corporate Identity Number: U80301MH2009PLC193957
Registration Number: 193957

Address of the RoC

Registrar of Companies, Maharashtra at Mumbai
Everest, 100 Marine Drive

Mumbai 400 002,

Maharashtra, India

Our Board

Our Board comprises the following Directors as on the date of filing of this Draft Red Herring Prospectus:

Name Designation DIN Address
Sanjay Namdeo Salunkhe Chairman and | 01900632 606/A, Golf Scappe, Sion Trombay Road, Behind
Managing Director IDBI Bank, Chembur Mumbai 400071,
Maharashtra, India
Ranjita Raman CEO and Wholetime | 07132904 Venezia — 701, Lodha Fiorenza, Near Hub Mall,
Director Goregaon East, Off Western Express Highway,
Mumbai Suburban 400 063, Maharashtra, India
Balkrishna Namdeo Salunkhe Non-Executive 01685311 B-2, 12t Floor, Flat No. 5 Millennium Towers,
Director Sector 09, Opp. Sitaram Master Garden Sanpada,

Navi Mumbai, Sanpada, Thane 400 705,
Maharashtra, India

Ishan Baveja Independent Director | 07251062 250 Indira Nagar P O New Forest, Dehradun,
Newforest, Chakrata Dehradun 248 006,
Uttarakhand, India

Alpa Antani Independent Director | 10470840 B-235 2nd Floor, Block B, Chittranjan Park, Opp.
Municipal Corporation Delhi Primary School,
South Delhi, 110 019, Delhi, India

Vaijayanti Ajit Pandit Independent Director | 06742237 30/9 Taj Building, August Kranti Marg, Mumbai —
400036, Maharashtra, India

For further details of our Directors, see “Our Management” on page 259.

Company Secretary and Compliance Officer



Kirtika Chauhan

11™ Floor, Vikas Centre

Dr. C.G. Road, Chembur — East,
Mumbai - 400 074

Maharashtra, India

Telephone: 022 - 2520 5763
E-mail: cs@jaro.in

Investor Grievances

Investors may contact the Company Secretary or the Registrar to the Offer in case of any pre-Offer or post-Offer
related problems such as non-receipt of Allotment Advice, non-credit of Allotted Equity Shares in the respective
beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc.

All Offer related grievances, other than those of Anchor Investors may be addressed to the Registrar to the Offer with a
copy to the relevant Designated Intermediary with whom the Bid cum Application Form was submitted, giving full details
such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address
of Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid
Amount was blocked or the UPI ID (for UPI Investors who make the payment of Bid Amount through the UPI
Mechanism), date of Bid cum Application Form, and the name and address of the relevant Designated Intermediary where
the Bid was submitted. Further, the Bidder shall enclose the Acknowledgement Slip or the application number from the
Designated Intermediary in addition to the documents or information mentioned hereinabove. All grievances relating to
Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the
Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications
or grievances of ASBA Bidders.

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details
such as the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN,
date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid
Amount paid on submission of the Anchor Investor Application Form and the name and address of the BRLMs where
the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road

Nuvama Wealth Management Limited
801 - 804, Wing A, Building No 3

Inspire BKC, G Block

Bandra Kurla Complex, Bandra East
Mumbai - 400 051

Maharashtra, India

Telephone: +91 22 4009 4400

Email: jaro@nuvama.com

Investor Grievance ID:
customerservice.mb@nuvama.com
Website: www.nuvama.com

Contact person: Lokesh Shah/ Soumavo Sarkar
SEBI registration no: INM000013004

Systematix Corporate Services Limited
The Capital, A- wing No. 603-606

6™ Floor, Plot No. C-70

G Block, Bandra Kurla Complex

Bandra (East)

Mumbai - 400 051

Mabharashtra, India

Telephone: +91 22 6704 8000

Opposite Parel ST Depot

Prabhadevi, Mumbai - 400 025

Mabharashtra, India

Telephone: +91 22 7193 4380

E-mail: jaro@motilaloswal.com

Investor Grievance ID:
moiaplredressal@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact person: Ritu Sharma/Sankita Ajinkya
SEBI registration no.: INM000011005



E-mail: mb.ipo@systematixgroup.in
Investor Grievance ID:
investor@systematixgroup.in

Website: www.systematixgroup.in

Contact person: Jinal Sanghvi/Kuldeep Singh
SEBI Registration No.: INM000004224

Legal Counsel to our Company

AZB & Partners AZB & Partners
AZB House AZB House
Plot No. A8, Sector-4 Peninsula Corporate Park
Noida 201 301 Ganpatrao Kadam Marg
India Lower Parel
Telephone: +91 120 417 9999 Mumbai 400 013

India

Telephone: +91 (22) 6639 6880
Statutory Auditors

M S K A & Associates

602, Floor 6, Raheja Titanium, Western Express Highway
Geetanjali Railway Colony, Ram Nagar

Goregaon (East), Mumbai 400 063

Mabharashtra, India

Email: siddharthiyer@mska.in

Telephone: +91 22 6831 1600

Firm registration number: 105047W

Peer review number: 016966

Changes in the auditors

There has been no change in our Statutory Auditors during the three years immediately preceding the date of this Draft
Red Herring Prospectus.

Registrar to the Offer

Bigshare Services Private Limited

1st Floor, Bharat Tin Works Building
Opp. Oasis, Makwana Road,

Marol, Andheri East

Mumbai —400 059

Telephone: +91 022 6263 8200

E-mail: ipo@bigshareonline.com
Website: https://www.bigshareonline.com
Investor Grievance Email: investor@bigshareonline.com
Contact person: Vinayak Morbale

SEBI Registration No.: INR0O00001385

Syndicate Members
[e]

Public Offer Bank



[e]

Refund Bank

[o]

Sponsor Bank(s)

[e]

Bankers to our Company

Bank of Maharashtra

No. 2, Ready Money Terrace

Dr. A B Road

Worli, Mumbai 400 018

Email: brmgr50@mahabank.co.in
Telephone: 9822794594

Website: bankofmaharashtra.in
Contact Person: Gopal Saran Gangwar

Bankers to the Offer

[o]

Escrow Collection Bank

[e]
Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI  for the ASBA  process is  available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI
Bidders), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the
Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders
(other than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated from
time to time or at such other website as may be prescribed by SEBI from time to time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at
www.sebi.gov.in.

Eligible SCSBs and mobile applications enabled for UPI Mechanism
In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated
April 5, 2022 and SEBI circular No SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the UPI Bidders may



only apply through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications, using the UPI handles and which are live for applying
in public issues using UPI mechanism, is provided in the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019. The said list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, for SCSBs, and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications, as updated
from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to
time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/
and https://www.nseindia.com, as updated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://www.nseindia.com/products/consent/equities/ipos/asba-procedures.htm, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name
and contact details, is provided on the website of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://lwww.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

Experts to the Offer
Except as stated below, our Company has not obtained any expert opinions:

i.  Our Company has received written consents dated September 30, 2024 from M S K A & Associates, Chartered
Accountants, to include their name as required under section 26 of the Companies Act, read with SEBI ICDR
Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the
Companies Act to the extent and in their capacity as our Statutory Auditor, and in respect of (i) their examination
report dated September 26, 2024 on our Restated Consolidated Financial Information; and (ii) their report dated
September 30, 2024 on the Statement of Special Tax Benefits in this Draft Red Herring Prospectus and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

ii. Our Company has received written consent dated September 30, 2024 from Maheshwari & Co., Chartered
Accountants, Independent Chartered Accountant, to include their name as an independent chartered accountant
and as an “expert” as defined under Section 2(38) of the Companies Act, and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

iii. Our Company has received written consent dated September 30, 2024 from HRU & Company, to include their
name as the practising company secretary and as an “expert” as defined under Section 2(38) of the Companies
Act, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.



Monitoring Agency

Our Company will appoint a monitoring agency to monitor utilization of the Gross Proceeds, in accordance with
Regulation 41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus. For details in relation to
the proposed utilisation of the Gross Proceeds, see “Objects of the Offer” on page 127.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.

Statement of Responsibility of the Book Running Lead Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running
Lead Managers:

Sr. Activity Responsibility | Co-ordinator (s)
No
l. Capital structuring, positioning strategy and due diligence of the Company including its| All BRLMs Nuvama
operations/management/business plans/legal etc. Drafting and design of the Draft Red
Herring Prospectus and of statutory advertisements including a memorandum containing
salient features of the Prospectus. The Managers shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock Exchanges, RoC and
SEBI including finalisation of Prospectus and RoC filing.

2. Drafting and approval of all statutory advertisement. All BRLMs Nuvama
3. Drafting and approval of all publicity material other than statutory advertisement as All BRLMs Motilal
mentioned in point 2 above including corporate advertising, brochure, etc. and filing of media
compliance report with SEBI.

4. Appointment of Registrar, advertising agency and printer to the Offer and including co-| All BRLMs Nuvama
ordination for their respective agreements.

5. Appointment of all other intermediaries and including co-ordination for all other agreements. | All BRLMs Nuvama

6. Preparation of road show presentation and frequently asked questions All BRLMs Motilal

7. International institutional marketing of the Offer, which will cover, infer alia: All BRLMs Motilal

e  Finalizing the list and division of international investors for one-to-one meetings

e  Finalizing international road show and investor meeting schedules

8. Domestic institutional marketing of the Offer, which will cover, inter alia: All BRLMs Nuvama

e  Finalizing the list and division of domestic investors for one-to-one meetings

e  Finalizing domestic road show and investor meeting schedules

9. Non-institutional marketing which will cover, inter-alia: All BRLMs Systematix

e  Finalising media, marketing, public relations strategy and publicity budget including
list of frequently asked questions at retail road shows

e Finalising centres for holding conferences for brokers

10. | Retail marketing of the Offer, which will cover, inter-alia: All BRLMs Motilal

e  Finalising media, marketing, public relations strategy and publicity budget including
list of frequently asked questions at retail road shows

e  Finalising collection centres
e  Finalising commission structure
e  Finalising centres for holding conferences for brokers, etc
e  Follow-up on distribution of publicity and Offer material including form,
RHP/Prospectus and deciding on the quantum of the Offer material
11. | Anchor coordination, Anchor CAN and intimation of anchor allocation, book building All BRLMs Systematix
software, bidding terminals
12. | Managing the book and finalization of pricing in consultation with the Company and Selling| All BRLMs Motilal
Shareholder, as applicable.
13. |e  Post bidding activities including mock trading, management of escrow accounts, | All BRLMs Systematix

coordinate non-institutional allocation, coordination with Registrar, SCSBs and
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, etc.

e Post-Offer activities, which shall involve essential follow-up steps including allocation
to Anchor Investors, follow-up with Bankers to the Offer and SCSBs to get quick
estimates of collection and advising the Company about the closure of the Offer, based
on correct figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit and
refunds/unblocking of application monies and coordination with various agencies




Sr. Activity Responsibility | Co-ordinator (s)
No

connected with the post-Offer activity such as registrar to the Offer, Bankers to the
Offer, SCSBs including responsibility for underwriting arrangements, as applicable.

e  Payment of the applicable securities transactions tax/with-holding tax on sale of unlisted
equity shares by the Selling Shareholder under the Offer for Sale to the Government and
filing of the securities transactions tax return by the prescribed due date as per Chapter
VII of Finance (No. 2) Act, 2004.

e  Submission of all post Offer reports including the initial and final post Offer report to
SEBI and co-ordination with SEBI

Credit Rating
As this is an offer of Equity Shares, there is no credit rating for the Offer.
IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.

Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus has been filed electronically through the SEBI Intermediary Portal at
siportal.sebi.gov.in, in accordance with the SEBI Master circular no. SEBI/HO/CFD/PoD- 2/P/CIR/2023/00094 dated
June 21, 2023, and has been emailed to SEBI at cfddil@sebi.gov.in, in accordance with the instructions issued by the
SEBI on March 27, 2020, in relation to “Easing of Operational Procedure —Division of Issues and Listing —CFD” and as
specified in Regulation 25(8) of the SEBI ICDR Regulations.

A copy of the Red Herring Prospectus, along with the material documents and contracts required to be filed, will be filed
with the RoC in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under
Section 26 of the Companies Act, will be filed with the RoC, and through the electronic portal at
www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of the
Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band. The Price
Band and minimum Bid lot will be decided by our Company, in consultation with BRLMSs, and will be advertised in all
editions of the English national daily newspaper [®], all editions of the Hindi national daily newspaper [®] and Marathi
edition of [e] (Marathi also being the regional language of Maharashtra where our Registered Office is located), each
with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the
Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined by our
Company in consultation with the BRLMs after the Bid/Offer Closing Date. For further details, see “Offer Procedure”
on page 418.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be




blocked by SCSBs. In addition to this, the ASBA Bidder may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by the SCSBs; or (b) in case of UPI Bidders, through the UPI Mechanism. Anchor Investors are not permitted to
participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and NIBs are not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs Bidding in the
Retail Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer
Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bidding Date.
Except for Allocation to RIBs, NIBs and the Anchor Investors, Allocation in the Offer will be on a proportionate
basis. Allocation to the Anchor Investors will be on a discretionary basis.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and the
Bidding Process are subject to change from time to time and Bidders are advised to make their own judgment
about an investment through this process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing the Prospectus with ROC; (ii) obtaining final listing and
trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment within the same day or
next day of allotment for listing approval of the Bid/Offer Closing Date or such other time period as prescribed under
applicable law.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” on pages 414
and 418, respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with
the RoC, our Company and the Promoter Selling Shareholder will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and
the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement. It is proposed that pursuant to
the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, specified therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the following
number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC)

Name, address, telephone number and e- [Indicative number of Equity Shares to be Amount
mail address of the Underwriters underwritten Underwritten (X in million)
[e] [e] [o]
[e] [e] [o]
[e] [e] [o]

The above-mentioned is indicative underwriting and will be finalised after determination of Offer Price, finalization of
the Basis of Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board, based solely on representations made by the Underwriters, the resources of the Underwriters
are sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned
Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s). Our Board, at its meeting held on [®], has accepted and entered into the Underwriting Agreement mentioned
above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in
the table above. In the event of any default in payment, the respective Underwriter, in addition to other obligations defined
in the Underwriting Agreement, will also be required to procure purchasers for or purchase the Equity Shares to the
extent of the defaulted amount in accordance with the Underwriting Agreement.



Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to
the Equity Shares allocated to Bidders respectively procured by them in accordance with the Underwriting Agreement.
The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be
executed after determination of the Offer Price and allocation of Equity Shares, but prior to filing the Prospectus with
the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the

Underwriting Agreement.



CAPITAL STRUCTURE

The Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(In % except share data)

Aggregate value at face Aggregate value at
value Offer Price*
A |AUTHORIZED SHARE CAPITAL®
40,000,000 Equity Shares of face value of 10 each 400,000,000
TOTAL 400,000,000
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
20,229,895 Equity Shares of face value of 10 each 202,298,950 -
TOTAL 202,298,950
C |PROPOSED OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Offer of up to [¢] Equity Shares of face value of 210 each @@ [*] [¢]
which includes:
Fresh Issue of up to [¢] Equity Shares of face value of 10 each @™ [*] [*]
Offer for Sale of up to [e] Equity Shares of face value of 10 each [] []
4y
D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER
[¢] Equity Shares of face value of T 10 each” | [] | [e]
E |SECURITIES PREMIUM ACCOUNT
Before the Offer (as on date of this Draft Red Herring Prospectus) 6,094,048
After the Offer [*]

*

To be updated upon finalization of the Offer Price.

** Subject to finalization of Basis of Allotment.
1)

@)

@®)

O]

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ‘History and Certain Corporate
Matters - Amendments to our Memorandum of Association in the last 10 years preceding the date of this Draft Red Herring Prospectus’ on page
254,

The Offer has been authorized by a resolution of our Board dated September 26, 2024, and the Fresh Issue has been authorized by a special
resolution of our Shareholders dated September 26, 2024.

Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of specified securities, as may be permitted under applicable
law, aggregating up to I 340 million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be
at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant
to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in
the relevant sections of the RHP and Prospectus.

The Promoter Selling Shareholder had authorized the sale of the Offered Shares by way of a consent letter dated September 25, 2024, in the
Offer for Sale. The Promoter Selling Shareholder confirms that the Equity Shares of face value of 10 each being offered by it have been held
by him for a period of at least one year prior to the filing of this Draft Red Herring Prospectus, therefore being eligible for offer for sale in terms
of Regulation 8 of the SEBI ICDR Regulations. Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling
Shareholder pursuant to a resolution at its meeting held on September 26, 2024. For details on the consent of the Promoter Selling Shareholder
in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 390.

Notes to the Capital Structure

1.  Equity Share capital history of our Company
Date of | Reason/Nature [No. of Equity| Face Issue Form of Cumulative Name of allottees
allotment of allotment Shares value | price | consideration | No. of Equity
allotted per per Shares
Equity | Equity
Share | Share
® ®

July 9,|Subscription to 10,000 10 10 Cash 10,000 |Allotment of 9,900 Equity
2009" MoA Shares to Sanjay Namdeo




Date of
allotment

Reason / Nature
of allotment

No. of Equity
Shares
allotted

Face
value
per
Equity
Share
®

Issue
price
per
Equity
Share
®

Form of
consideration

Cumulative
No. of Equity
Shares

Name of allottees

Salunkhe and 100 Equity
Shares to Ajaykumar P. Mistry

March 23,
2010

Further Issue

135,000

10

10

Cash

145,000

Allotment of 135,000 Equity
Shares to Sanjay Namdeo
Salunkhe

July 13,

2010

Further issue

640,000

10

10t

Cash

785,000

Allotment of 640,000 Equity
Shares to Sanjay Namdeo
Salunkhe

March 7,
2011

Further issue

215,000

10

102

Cash

1,000,000

Allotment of 215,000 Equity
Shares to Sanjay Namdeo
Salunkhe

September
17,2013

Further issue

450

10

31.77

Cash

1,000,450

Allotment of 100 Equity Shares
to Deepak M. Pathare, 100
Equity Shares to Nitin
Chikhale, 100 Equity Shares to
Saumya Badgayan, 50 Equity
Shares to Anand Shringarpure,
50 Equity Shares to V.
Murlidharan and 50 Equity
Shares to Ajay Singala

January 31,
2017

Bonus issue in the
ratio of 14 equity
share for every one
equity share held

14,006,300

10

N.A.

N.A.

15,006,750

Allotment of 13,998,600 Equity
Shares to Sanjay Namdeo
Salunkhe, 1,400 Equity Shares
to Balkrishna Salunkhe, 1,400
Equity Shares to Deepak
Pathare, 1,400 Equity Shares
to Nitin Chikhale, 1,400 Equity
Shares to Saumya Badgayan,
700 Equity Shares to Anand
Shringarpure, 700 Equity
Shares to Murlidharan and 700
Equity Shares to Ajay Singala

November
20, 2018

ESOP Allotment

34,200

10

50

Cash

15,040,950

Allotment of 34,200 Equity
Shares to 20 allotees pursuant
to exercise of employee stock
options under the Employee
Stock Option Plan 2017*"

March 26,
2024

ESOP Allotment

374

10

10

Cash

15,041,324

Allotment of 312 Equity Shares
to M A Prasanth Kumar and 62
Equity Shares to Ashvini Nilesh
Modhave pursuant to exercise
of employee stock options
under the ESOP Scheme 2022

May 17,
2024

ESOP Allotment

125,000

10

10

Cash

15,166,324

Allotment of 125,000 Equity
Shares to Ranjita Raman
pursuant to exercise of
employee stock options under
the ESOP Scheme 2022

May 27,
2024

ESOP Allotment

2,980

10

10

Cash

15,169,304

Allotment of 63 Equity Shares
to Ashvini Modhave, 834
Equity Shares to Sonali Parab,
1,250 Equity Shares to Roshni
Ramchandani and 833 Equity




Date of | Reason/Nature [No. of Equity| Face | Issue Form of Cumulative Name of allottees
allotment | of allotment Shares value | price | consideration | No. of Equity
allotted per per Shares
Equity | Equity
Share | Share
® | ®
Shares to Sankesh Mophe
pursuant to exercise of
employee stock options under
the ESOP Scheme 2022
June 21, Bonus issue in the| 5,056,435 10 NA NA 20,225,739 |Allotment of 5,056,435 Equity
2024 ratio of one equity Shares to existing
share for every Shareholders@
three equity share
held
July 27, ESOP Allotment® 3,117 10 10 Cash 20,228,856 |Allotment of 2,083 Equity
2024 Shares to Ananda Krishnan,
834 Equity Shares to Priyanka
Dadarai Bangar, and 200
Equity Shares to Sheela Selwyn
Pereira to exercise of employee
stock options under the ESOP
Scheme 2022
July 27, Bonus issue in the 1,039 10 NA NA 20,229,895 |Allotment of 694 Equity Shares
2024 ratio of one equity to Ananda Krishnan, 278
share for every Equity Shares to Priyanka
three equity share Dadarai Bangar, and 67 Equity
held® Shares to Sheela Selwyn
Pereira®

" Our Company was incorporated on July 9, 2009 and the date of subscription to the Memorandum of Association was July 1, 2009.

These Equity Shares were allotted on a partly paid-up basis with 32.50 per Equity Shares towards face value paid at the time of allotment. The Board
by way of its resolution dated March 1, 2011 recorded the payment of remaining ¥7.50 per Equity Share which was made by the allottee on March
1,2011.

2These Equity Shares were allotted on a partly paid-up basis with ¥2.50 per Equity Shares towards face value paid at the time of allotment. The Board
by way of its resolution dated March 21, 2011 recorded that payment of ¥7.50 per Equity Share which was made by the allottee on March 17, 2011.
““Allotment of 10,000 Equity Shares to Ranjita Raman, 2,000 Equity Shares to Anand Krishnan Nadar, 1,500 Equity Shares to Ramalika Anup
Tharachandi, 1,500 Equity Shares to Shraddha Jadhav, 2,000 Equity Shares to Sushant Mallya, 2,000 Equity Shares to Mayank Sood, 1,800 Equity
Shares to Nitesh Kunder, 1,600 Equity Shares to Manpreet Kaur Maini, 1,400 Equity Shares to Kavitha Sasidharan, 1,300 Equity Shares to Jay Sahri,
1,000 Equity Shares to Mayuri Mohite, 1,000 Equity Shares to Alka Singh, 800 Equity Shares to Supriya Gade, 800 Equity Shares to M A Prashanth
Kumar, 400 Equity Shares to Prasad Dhankude, 500 Equity Shares to Vikas Shevale, 300 Equity Shares to Ankita Yogendra Singh, 300 Equity Shares
to Akruti Nirav Makani, 2,000 Equity Shares each to Viral Kadakia and 2,000 Manish Karera.

A Bonus issuance was for the Shareholders who were allotted equity shares pursuant to the ESOP Allotment on July 27, 2024.

$ Corporate action in relation to allotment for the 2,083 Equity Shares allotted to Ananda Krishnan by way of the ESOP Allotment and 694 Equity
Shares allotted to him by way of Bonus issue each on July 27, 2024 is pending as of the date of this Draft Red Herring Prospectus.

@ List of allottees who were allotted Equity Shares on June 21, 2024 pursuant to the Bonus Issue.

S. No. Name of allottee Number of Equity Shares allotted
1 Aaryan Jigar Shah 4,417
2 Aashna Samir Vora 667
3 Abhay Pandurang Pandit 1,133
4 Abhishek Suresh Mehta 1,333
5 Aditi Asim Dalal 667
6 Aditya Darshan Khandol 667
7 Aditya Kekin Shah 2,000
8 Aishwarya Ashok Prabhu 600
9 Ajay T Jaisinghani 22,222




S. No. Name of allottee Number of Equity Shares allotted
10 Akanksha Gupta 167
11 Akruti Nirav Makani 100
12 Alka Pramod Singh 333
13 Altaf A Jiwani 3,333
14 Amanecer Capital Partners LLP 2,333
15 Amar Krishna Paladugu 1,260
16 Ameya Asim Dalal 217
17 Amit Vasant Dabholkar 2,200
18 Amita Chandresh Dedhia 667
19 Anand Hemant Rathi HUF 420
20 Anand Shailesh Bathiya 420
21 Ananda Valli Rampalli 100
22 Anandakrishnan Thiraviyam 667
23 Anilkumar Shriram Mundra 667
24 Anish Naresh Gandhi 420
25 Anjan Dinesh Shah 67
26 Ankita Yogendra Singh 100
27 Aparna Shirish Daptardar 333
28 Arun Babulal Shah 333
29 Arvind Kacharalal Makadia 420
30 Aryan Ganesh Ghag 420
31 Ashish Kumar Jalan 1,167
32 Ashish Kumar Mehta 420
33 Ashok Gopal Prabhu 1,667
34 Ashvini Nilesh Modhave 42
35 Ashwin Dulabhai Shankar 2,833
36 Asset Alliance Securities Pvt Ltd Proprietary Ac-Prop 1,680
37 Avani S Desai 2,200
38 Avanti Asim Dalal 217
39 B Jayasri 500
40 Balasubramanyam Danturti 667
41 Balkrishna Namdeo Salunkhe 500
42 Balubhai Savjibhai Amipara 420
43 Beena Prashant Shah 300
44 Bella Shashank Shah 167
45 Bhavesh Subodh Sanghavi 1,333
46 Bhavesh Vasantkumar Vora 667
47 Big Leap Innovations LLP 1,333




S. No. Name of allottee Number of Equity Shares allotted
48 Bimal V Shah 420
49 Bipin Tanna 840
50 Brijesh Bhupatlal Kalaria HUF 2,233
51 Brijesh Bhupatlal Kalaria HUF 1,500
52 Caliber Manor LLP 667
53 Chamarajanagar Rajanna Prashanth 2,233
54 Chandrakant Babaji Shinde 100
55 Chellimilla Ramu 333
56 Chirag Mansukhbhai Pan 2,200
57 Chiragkumar Bakulbhai Limbasiya 2,333
58 Chiragkumar Bakulbhai Limbasiya 1,333
59 Choksi Energy & Infrastructure Pvt Ltd. 2,200
60 Concept Investwell Private Limited 667
61 Daksha Dileep Pandya 667
62 Daksha Pranav Bastawala 500
63 Debneel Das 220
64 Deepak Kumar Mohanty 867
65 Deepali Naresh Mehta 667
66 Devang Bhai Subodhbhai Sanghvi 667
67 Devansh Jitendra Khandol 667
68 Devaunshi Anoop Mehta 2,233
69 Dharmen H Punatar 1,133
70 Dhawal Vasant Kamath 420
71 Dhwaja Shares & Securities Private Limited Prop 420
72 Dilip Keshavlal Patel 500
73 Dilipkumar Karodimal Khandelwal 667
74 Dinesh Pandey 167
75 Dineshchandra Devchand Gala 667
76 Dipalben Prakashbhai Daga 333
77 Dipen Vasantbhai Khandol HUF 667
78 Dipendra Pralhadbhai Amin 1,000
79 Dipti Dilip Shah 420
80 Dipti Nalin Parikh 867
81 Diptiben Pareshbhai Parikh 444
82 Dishitkumar Nilesh Pancholi 400
83 Divya Mahendra Bhanushali 1,667
84 Divya Sanjay Notani 333
85 Diypti Bharwani 1,111




S. No. Name of allottee Number of Equity Shares allotted
86 Dolar Arvind Valia 420
87 Doshi Hina Dipesh 2,233
88 Dravya Savjibhai Dholakia 6,667
89 Drchoksey Finserv Private Limited 15,000
90 Ekvity Ventures LLP 3,360
91 Equity4life LLP 667
92 Excel Stock Broking Private Limited 2,233
93 Falguni Jayant Parekh 767
94 Falguni Vipul Jhaveri 420
95 G K Properties Private Limited 2,222
96 Gajanan Ganesh Kamath 467
97 Gaurav Segat 1,133
98 Gautam Nandkishor Allahbadia 333
99 Global Hospitals Private Limited 4,000
100 Gunjan Vinod Mehta 2,667
101 Gurpreet Sumeet Luthra 2,233
102 Gyanendra Kumar Sharma 333
103 Harish Rewachand Sujan 233
104 Harsh R Shah 420
105 Harshil Rajeshbhai Limbasiya 1,333
106 Heena B Merchant 1,260
107 Hema Jalan 1,167
108 Hemant Gajendra Joshi 200
109 Hemant Madhukar Kank 333
110 Hetal Anay Kacharia 467
111 Himanshu Agarwal 1,833
112 Hiral Himanshu Kanakia 833
113 Hiral Manthan Vora 467
114 Hiren Shamaldas Mehta 533
115 Hitarth Adarsh Shah 4,417
116 Hulashchand Shreepal Sablawat (HUF) 2,233
117 Ila Bhupendra Pancholi 3,000
118 Ishan lleshkumar Shah 2,333
119 Jagruti Ajay Kamdar 200
120 Jagruti Tushar Patel 1,167
121 Jaideep Arjun Sippy 1,260
122 Jamshed Jal Dalal 1,100
123 Janak Shailesh Bathiya 420




S. No. Name of allottee Number of Equity Shares allotted
124 Jangoo Minoo Dalal 667
125 Jatin Maganlal Parekh 667
126 Jatin Patni 1,133
127 Jay Haresh Shahri 433
128 Jaya Kantilal Chheda 667
129 Jayant Amidas Parekh 767
130 Jayantilal Jamnalal Shah - HUF 1,333
131 JB Growth Ventures LLP 1,333
132 Jeenal Kenil Savla 333
133 Jigna Hiren Rambhia 333
134 Jignesh Prakash Gandhi 333
135 Jignesh Vibhakar 420
136 Jiyo Francis 1,133
137 Jovial Investment and Trading Company Private Limited 22,233
138 Juhi Rajeshbhai Katariya 667
139 Jyoti Gupta 740
140 Kaival Ketan Gundavda 200
141 Kalindi Jyotindra Parekh 667
142 Kamaljyot Investments Limited 1,100
143 Kamlesh Verma 433
144 Kanchan Ghanshyam Sujan 2,333
145 Kantilal Vasanji Chheda 667
146 Kapil Shivkumar Gupta 1,167
147 Karan Umesh Dharnidharka 4,446
148 Kashni Kapoor 1,333
149 Katariya R H HUF. 667
150 Kavitha Sasidharan 467
151 Kejal Mehta Teckchandani 667
152 Kekin S Shah 667
153 Kekin Shah 667
154 Kenil Nemchand Savla 333
155 Ketaki S Parikh 420
156 Ketan Chandrakant Gundavda 667
157 Ketan Jayantilal Desai 667
158 Kishan Kishore Pancholi 233
159 Kishore Govindji Pancholi 667
160 Km Trans Logistics Pvt Ltd 2,233
161 Komal Sujal Shah 4,500




S. No. Name of allottee Number of Equity Shares allotted
162 Kommana Satish Kumar 223
163 Krish Advani 167
164 Krishan Naik 1,110
165 Krishnaa Devendra Gabhawala 420
166 Kruti Arpit Shah 900
167 Kumar Anchalia Vineeth 1,333
168 Kumar Dhansukhbhai Patel 667
169 Lalit Goyal 50
170 Lalit Kumar Agarwal 185
171 Lalit Shewaram Ghera 200
172 Laxmikant Dhondu Kadam 200
173 Lokesh Goyal 2,233
174 Lokesh Verma HUF 2,233
175 Lunar Commercials Private Limited 10,000
176 M.A. Prashanth Kumar 154
177 Madhu Kishnawat 2,233
178 Madhur Kumar Saini 1,133
179 Madhuri Kishor Raval 4,667
180 Madhuri Prakash Bhoge 667
181 Mahesh Jayantilal Jhaveri 200
182 Mahesh Jhaveri 1,000
183 Mallikarjun Rao Basaboini 1,333
184 Mamta Srivastava 500
185 Manharlal Nathlal Vora 420
186 Manish Karera 667
187 Manish Omprakash Kukreja 1,111
188 Manisha Nimesh Mehta 433
189 Manit Ketan Gundavda 333
190 Manjula Mahendra Sangoi 1,000
191 Manoj Motors Private Limited 333
192 Manpreet Singh 740
193 Maya M Savla 667
194 Mayank Sood 667
195 Mayur Mahendra Shah 667
196 Mayuri Ashok Mohite 333
197 Meena Rashmin Chheda 333
198 Meenu Agrawal 1,133
199 Meenu Jain 2,200




S. No. Name of allottee Number of Equity Shares allotted
200 Megha Dangaich 2,233
201 Meha Bhavesh Jhaveri 420
202 Mi Lifestyle Marketing Global Private Limited 4,500
203 Minal Bhattacharya 2,233
204 Minaxi Shah 667
205 Minaxiben Bharatkumar Parekh 420
206 Mitesh Arvindbhai Bhimani 420
207 Mohamed Roshanali Merali Dewji 333
208 Mohd Sohail Chouhan 1,333
209 Monika Sagar Wankhedkar 233
210 Monisha Vijay Khanchandani 1,111
211 Ajay Singala* 250
212 Anand Shringarpure® 250
213 Deepak M. Pathare” 500
214 V. Murlidharan® 250
215 Saumya Badgayan® 500
216 Naina Ramesh Choksey 4,667
217 Nalam Venkateswara Rao (HUF) 333
218 Namneet Ravinder Kaur 167
219 Nandini Bharat Naik 1,110
220 Nandita Rahul Dugar 1,117
221 Nayan Pravin Gogri 420
222 Neet Rajeshbhai Savaliya 1,333
223 Neha Amit Shah 33
224 Neha Sachdeva 1,111
225 Nidhi K Patel 46,222
226 Nidhi Surana 420
227 Nidhi Vikas Jain 200
228 Nikhil Dilip Shah 1,333
229 Nikhil Ramesh Jaisinghani 6,667
230 Nikita Nikita Jhalani 2,000
231 Nilesh G Pancholi 667
232 Nilesh Mukundrai Bhuta 2,000
233 Nimesh Mehta 233
234 Nipa Asim Shah 420
235 Nirav Shankarlal Joshi 420
236 Nirja Sunil Patil 167
237 Niruben Chandrakant Shah 1,260




S. No. Name of allottee Number of Equity Shares allotted
238 Nitesh Gopal Kunder 600
239 Nitin Amrutlal Shah 420
240 Nitin Motiram Chikhale 500
241 Nitush Enterprises LLP 1,333
242 Pallavi Kumarbhai Patel 667
243 Pankaj Rameshchandra Shroff 667
244 Parag Ajit Jhaveri 420
245 Parag Bhikhubhai Raghani 333
246 Parag Kirit Mehta 1,100
247 Parag M Pitale 233
248 Parag Manohar Pitale 233
249 Paramveer Parmar 420
250 Parimal Champaklal Jariwala HUF 333
251 Paritosh Nilesh Bhuta 2,000
252 Pavnish Kumar 1,080
253 Pinac Dilip Sanghvi 67
254 Piyushkumar Laljibhai Patel 840
255 Poojan Pankajkumar Patel 667
256 Poonam Pankaj Rungta 1,667
257 Poonam Samir Desai 667
258 Pradeep Omprakash Gupta 200
259 Pragati Gupta 667
260 Prakash Bhagwanji Shah 200
261 Prakash Bhaskar Bhoge 300
262 Pramila Govinddas Parekh 667
263 Pranav Vithaldas Bastawala 500
264 Prarambh Shah (HUF) 420
265 Prasad N Dhankude 133
266 Prashant D Pawar 1,167
267 Prashant Dinanath Wankhedkar 233
268 Prashant Porwal 1,400
269 Pratibha Endeavor Private Limited 2,200
270 Pratiksha Jain 38
271 Praveenbharti Yovesh Chandra Sharma 3,333
272 Pravin Nanji Gala 1,167
273 Princy Karnawat 1,133
274 Priti Heman Shah 4,500
275 Punit Jayant Parekh 767




S. No. Name of allottee Number of Equity Shares allotted
276 Queena Chetan Khirani 420
277 R S Metals Private Limited 2,233
278 Radha Atit Shah 233
279 Radhika Priyesh Mehta 467
280 Radhu Developers Private Limited 800
281 Rahool Vivek Jindal 420
282 Rahulbhai Nagjibhai Dholakia 40,417
283 Raj Jayant Parekh 767
284 Rajeev Harishanker Singhal 433
285 Rajeev Kumar Gupta 500
286 Rajesh C Chugani 1,333
287 Rajesh Hasmukhlal Katariya 667
288 Rajesh Jashwantlal Shah 2,233
289 Rajesh Nanji Gala 500
290 Rajeshkumar Durlabhji Parmar 433
291 Rajiv Dhamdhere 233
292 Rajvi Mehul Sanghavi 3,360
293 Rajyalaxmi Setty Venkata 3,110
294 Rakesh Brijmohan Agrawal 4,446
295 Rakesh Champalal Kothari 420
296 Rakesh Kumar Nagpal 1,133
297 Ramalika Anup Tharachandi 100
298 Raman S Karani 2,867
299 Ranjan Jhaveri 1,000
300 Ranjita Raman 41,668
301 Ranveer Gautam Allahbadia 667
302 Ratnaben Hasmukhlal Katariya 667
303 Ravi M 333
304 Ravinder Harmahender Kohli 767
305 Reena Uday Parekh 767
306 Reina R Jaisinghani 44,446
307 Rekha Arvind Makadia 420
308 Renu Lakhwani 667
309 Renuka Suresh Meswani 233
310 Reshma Manish Kukreja 2,222
311 Reshma Vikas Deshpande 333
312 Rishab Harjai 667
313 Rishika Karan Sujan 267




S. No. Name of allottee Number of Equity Shares allotted
314 Rita Hitendra Haria 333
315 RMJ Fintech Private Limited 1,133
316 Rohan Jain 2,333
317 Rohan Kirti Mehta 2,000
318 Rohan Rohit Kamath 467
319 Roma Dinesh Pandey 167
320 Ronak Rajesh Gosar 333
321 Roshni Ramchandani 417
322 Ruby Jain 1,178
323 Ruchi Agrawal 1,333
324 Rupesh Keshavlal Shah 2,333
325 Rushabh Nimish Parekh 420
326 S R | Impex Private Limited 840
327 Sadhana Ramalingam 667
328 Sadhana Shah 1,333
329 Sag Capital Private Limited 2,233
330 Sai Manasa Kudikala 2,233
331 Saksham Chauhan 2,233
332 Sameep Satish Uchil 233
333 Sameer Harshad Parekh 333
334 Samir Krishnakant Bhargava 1,667
335 Samir Nandlal Shah 420
336 Samir Shrikrishna Salvi 333
337 Samirkumar Jaychandbhai Desai 267
338 Sandeep Kumar Srivastava 500
339 Sangeeta Hemant Kank 1,100
340 Sanika Sanjay Shah 333
341 Sanjay Kumar Gupta 2,233
342 Sanjay Namdeo Salunkhe 43,43,060
343 Sanjaykumar Shriram Mundra 667
344 Sanjiv Bhupendra Gandhi 333
345 Sankesh Mophe 277
346 Santosh Maheshwari 500
347 Saumya Moulin Deliwala 900
348 Saurabh Bakliwal 1,133
349 Savitt Universal Limited 1,833
350 Sayli Prashant Wankhedkar 200
351 Seven Alpha Investors Private Limited 4,433




S. No. Name of allottee Number of Equity Shares allotted
352 Shachin Jagdishbhai Nanavati 667
353 Shailesh Artwani 1,133
354 Shailesh Babulal Shah 667
355 Shailesh Chimanlal Shah 667
356 Shaileshbhai Bhogibhai Patel 367
357 Shamika Kalpesh Tondvalkar 667
358 Shashvat Mansukhbhai Nakrani 2,333
359 Sheetal Pai 840
360 Shila M Parikh 167
361 Shilpaben Harshilbhai Deliwala 2,667
362 Shimoni Shah Pancholi 333
363 Shivram Bhailalbhai Parmar 667
364 Shloka Kekin Shah 667
365 Shraddha Bhavin Vaidya 420
366 Shraddha Sachin Jadhav 233
367 Shreelekha Global Finance Ltd 1,113
368 Shreyans Satish Korlahalli 5,111
369 Shri Mahavir Commodeal Private Limited 1,133
370 Shripad Purushottam Prabhudesai 167
371 Shrutina Nexgen LLP 3,333
372 Shubha Vivek Jindal 420
373 Shubhalakshmi Polyesters Limited 2,267
374 Sindhuja Madhav Khaitan 1,780
375 Singampally Rama Chinnayya Naidu 1,600
376 Smar Advisory and Consulting Private Limited 4,467
377 Snehal Mahesh Jhaveri 667
378 Sobha Surana 2,233
379 Sohan Motilal Jain HUF 1,133
380 Sohrab Rustom Kothari 420
381 Sonal Manoj Mehta 233
382 Sonalben Rajeshkumar Malaviya 667
383 Sonali Parab 277
384 Sonali Rajesh Katariya 667
385 Sonu Vaibhav Sanghavi 667
386 Souvick Roy 1,666
387 Sr Solitaire LLP 2,233
388 Sreelakshmi Durga Cheruvu 133
389 Srinivas Kalyani 444




S. No. Name of allottee Number of Equity Shares allotted
390 Srinivas Tallapalli 223
391 Subhadeep Gayen 2,233
392 Subhash Vasant Patankar 267
393 Subodh M Sanghvi 667
394 Suchita Ashok Thakkar 420
395 Sudarshan Ganapathy 333
396 Sudhir S Shetty 333
397 Suhas Chandregowda 1,133
398 Suhas Kashinath Bandekar 233
399 Sujata Devi Bondala 2,233
400 Sukhman Singh HUF 1,133
401 Suman Anchalia 1,167
402 Sumita Malpani 2,200
403 Sundeep Shashikant Patel 1,000
404 Sunil B Patil 2,333
405 Sunil Govindlal Dave 233
406 Sunilbhai Bhogibhai Patel 367
407 Sunu Philip Mathew 2,200
408 Supriya Surendra Gade 268
409 Suraj Ghansham Sujan 267
410 Surendra Deviprasad Tibrewala 667
411 Sushant Mallya 667
412 Sushil Khushal Gogri 420
413 Swaranjit Singh 233
414 Swati Gautam Allahabadia 2,887
415 Tanvi Poovappa Bangera 333
416 Tarun Khandelwal 4,446
417 Tarun Jain 300
418 Tarun Manilal Gala 500
419 Timappa Shrinivas Havaldar 133
420 Tinku Mittal 3,100
421 Tushar Shamjibhai Patel 1,167
422 Uday Amidas Parekh 767
423 Umang Maniar 1,333
424 Usha Pravin Gogri 420
425 Ushma Jayesh Shah 667
426 Vaibhav Atulkumar Sanghavi 667
427 Vaibhav Kirit Nagda 333




S. No. Name of allottee Number of Equity Shares allotted

428 Vaishali Nilesh Shah 420
429 Vaishali Shivaji Kadam 233
430 Vaman Annaya Bangera 333
431 Varad Milind Pitale 2,233
432 Venkataramanaswamy Anantharaju 2,233
433 Vidhi Sanjay Bhatia 420
434 Vijay Kumar Jain 1,133
435 Vikas Sopan Shevale 168
436 Viloma Pankaj Shah 333
437 Vineet Anil Shroff 1,000
438 Viney Equity Market LLP 8,667
439 Vinita Bhattacharjee 1,133
440 Vinodkumar Manilal Gala 500
441 Viral Paresh Kadakia 667
442 Vishal Rajendra Punatar 1,133
443 Vivek Kumar Jagwayan 2,233
444 Vivin Seccom LLP. 2,233
445 Vivog Commercial Limited 4,333
446 Vrutant Himanshu Kanakia 200
447 Yash Girishkumar Patel 2,000
448 Yashasvi Finvest Private Limited 667
449 Yashvi Tejas Sawla 500
450 Yatin Pradyumn Shah 667
451 Yatin Pradyumn Shah 200
452 Yeshshree Press Comps Private Limited 1,100
453 Yogesh K Chawak 311

Total 50,56,435

# As of the date of this Draft Red Herring Prospectus, the shareholder holds Equity Shares in physical form and do not hold demat account or have not
updated the details of the demat account in Company’s records and the Company was unable to credit the Equity Shares allotted pursuant to this
allotment and corporate action in relation to allotment of Equity Shares allotted to them is pending. Such Equity Shares are currently held in an escrow
account on behalf of such shareholder.

(a) Shares issued for consideration other than cash or out of revaluation reserves

Our Company has not issued any Equity Shares out of its revaluation reserves or for consideration other
than cash.

(b) Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares in terms of any scheme approved under Section 391-394
of the Companies Act, 1956 or Section 230-232 of the Companies Act, 2013.

(c) Specified securities allotted at a price lower than the Offer Price in the last year



Other than as disclosed below our Company has not issued any specified securities at a price which may be
lower than the Offer Price, during a period of one year preceding the date of this Draft Red Herring
Prospectus:

Date of
allotment

Reason /
Nature of
allotment

No. of
Equity
Shares
allotted

Face value
per Equity
Share <])

Issue price
per Equity
Share %)

Form of
consideration

Name of
allottees

Whether
part of the
Promoter
Group

March 26,
2024

ESOP
Allotment

374

10

10

Cash

Allotment  of
312 Equity
Shares to M A
Prasanth
Kumar and 62
Equity Shares
to Ashvini
Nilesh
Modhave
pursuant  to
exercise of
employee
stock options
under the
ESOP Scheme
2022

No

May 17,
2024

ESOP
Allotment

125,000

10

10

Cash

Allotment  of
125,000
Equity Shares
to Ranjita
Raman
pursuant  to
exercise of
employee
stock options
under the
ESOP Scheme
2022

No

May 27,
2024

ESOP
Allotment

2,980

10

10

Cash

Allotment  of
63 Equity
Shares to
Ashvini
Modhave, 834
Equity Shares
to Sonali
Parab, 1,250
Equity Shares
to Roshni
Ramchandani
and 833 Equity
Shares to
Sankesh
Mophe
pursuant  to
exercise of
employee
stock options
under the
ESOP Scheme
2022

No

June 21,
2024

Bonus issue
in the ratio of
one equity
share for
every three

5,056,435

10

NA

NA

Allotment  of
5,056,435

Equity Shares
to existing
Shareholders®

Yes




equity share
held

July 27, | ESOP 3,117 10 10 Cash Allotment  of No
2024 Allotment® 2,083 Equity
Shares to
Ananda
Krishnan, 834
Equity Shares
to  Priyanka
Dadarai
Bangar, and
200 Equity
Shares to
Sheela Selwyn
Pereira to
exercise of
employee
stock options
under the
ESOP Scheme
2022

July 27, | Bonus issue 1,039 10 NA NA Allotment  of No
2024 in the ratio of 694 Equity
one  equity Shares to
share for Ananda

every three Krishnan, 278
equity share Equity Shares
held® to  Priyanka
Dadarai

Bangar, and
67 Equity
Shares to
Sheela Selwyn
Pereira®

A Bonus issuance was for the Shareholders who were allotted equity shares pursuant to the ESOP Allotment on July 27, 2024.

@ For details of the list of allottees who were allotted Equity Shares on June 21, 2024 pursuant to the Bonus Issue please see “-Equity Share capital
history of our Company’ on page 84.

$ Corporate action in relation to allotment for the 2,083 Equity Shares allotted to Ananda Krishnan by way of the ESOP Allotment and 694 Equity
Shares allotted to him by way of Bonus issue each on July 27, 2024 is pending as of the date of this Draft Red Herring Prospectus.

2. Preference Share capital history of our Company
As on the date of this Draft Red Herring Prospectus our Company does not has any preference shares

3. Equity Shares issued pursuant to employee stock option schemes
Except as disclosed in “Notes to the Capital Structure- Equity Share capital history of our Company”
beginning on page 84 and “Capital Structure — Employee Stock Options Scheme - Jaro Education Employee
Stock Option Plan 2022” beginning on page 123, our Company has not issued any Equity Shares pursuant to
any employee stock option schemes.

4.  Details of acquisition of Equity Shares of our Company through secondary transactions
Except as disclosed below and in “~Build-up of our Promoters’ shareholding in our Company” on page 101,

there has been no acquisition of Equity Shares through secondary transactions by any member of our
Promoter Group, as on date of this Draft Red Herring Prospectus:



Date of allotment/ | Nature of Transaction Nature of No. of Face | Offer | Percentage | Percentage
transfer consideration Equity | value | price/ | of pre-Offer | of post-Offer
Shares per |transfer | Equity Share | Equity Share
Equity | price capital capital
Share | per |Shareholding | Shareholding
®) Equity on fully on fully
Share |diluted basis” diluted
®) basis**
Rajendra Namdeo Salunkhe
August 21, 2024 Transfer from Sanjay NA 455,098 10 NA 2.22 [e]
Namdeo Salunkhe
Anita Sanjay Salunkhe
August 21, 2024 Transfer from Sanjay NA 455,098 10 NA 2.22 [e]
Namdeo Salunkhe

5.  Details of Shareholding of our Promoters and members of the Promoter Group in our Company
(i) Equity Shareholding of the Promoters
As on the date of this Draft Red Herring Prospectus, our Promoters holds 16,291,158 Equity Shares,
equivalent to 80.46% of the issued, subscribed and paid-up Equity Share capital of our Company on a fully
diluted basis, as set forth in the table below.
' . . Post-Offer Equity Share
Pre-Offer Equity Share Capital Capital*
% of total % of total
NI @ ne SITErEmal Gl No. of Equity Shares Shareholding on | No. of Equity | Shareholding
-orEquity fully diluted Shares on fully
basis* diluted basis”
Promoter
1. Sanjay Namdeo Salunkhe 15,834,060 78.20 [e] [e]
2. Balkrishna Namdeo Salunkhe 457,098 2.26 [e] [e]
Total 16,291,158 80.46 [o] [o]

* Subject to finalisation of Basis of Allotment
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes

(ii) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring

Prospectus.

(iii) Build-up of the Promoters’ shareholding in our Company

The build-up of the Equity shareholding of our Promoters since the incorporation of our Company is set forth
in the table below:

Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
R®) basis**
Sanjay Namdeo Salunkhe
July 9, 2009% Subscription to MoA Cash 9,900 10 10 0.05% [e]
March 23, 2010 | Further Issue Cash 135,000 10 10 0.67% [e]
July 13, 2010 Further issue Cash 640,000 10 10! 3.16% [e]
March 7, 2011 Further issue Cash 215,000 10 102 1.06% [e]
January 31, 2017 | Bonus issue in the ratio N.A. 13,998,600 10 N.A. 69.14% [e]
of 14 equity share for
every one equity share




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
held
March 7,2024 | Transfer to Pure Capital Cash (70,000) 10 750 (0.35%) [¢]
Transfer to Nilesh G Cash (2,000) 10 750 (0.01%) [*]
Pancholi
Transfer to Hetal Anay Cash (1,400) 10 750 (0.01%) [*]
Kacharia
Transfer to Kishan Cash (700) 10 750 Negligible [e]
Kishore Pancholi
Transfer to Pure Capital Cash (45,000) 10 750 (0.22%) [*]
Transfer to Kishore Cash (2,000) 10 750 (0.01%) [*]
Govindji Pancholi
Transfer to Radhika Cash (1,400) 10 750 (0.01%) [e]
Priyesh Mehta
Transfer to Radha Atit Cash (700) 10 750 (0.00%) [e]
Shah
Transfer to Hiral Cash (1,400) 10 750 (0.01%) [*]
Manthan Vora
Transfer to Suhas Cash (700) 10 750 Negligible [e]
Kashinath Bandekar
Transfer to Monika S Cash (700) 10 750 Negligible [e]
Wankhedkar
Transfer to Laxmikant D. Cash (600) 10 750 Negligible [e]
Kadam
Transfer to Prashant D. Cash (700) 10 750 Negligible [e]
Wankhedkar
Transfer to Ila Bhupendra Cash (7,000) 10 750 (0.03%) [*]
Pancholi
Transfer to Nimesh Cash (700) 10 750 Negligible [e]
Mehta
Transfer to Vaishali Cash (700) 10 750 Negligible [e]
Shivaji Kadam
Transfer to Dishitkumar Cash (1,200) 10 750 (0.01%) [e]
March 12, 2024 | Nilesh Pancholi
Transfer to Pranav V. Cash (1,500) 10 750 (0.01%) [e]
Bastawala
Transfer to Daksha P. Cash (1,500) 10 750 (0.01%) [e]
Bastawala
Transfer to Madhuri Cash (14,000) 10 750 (0.07%) [*]
Kishor Raval
Transfer to Surendra D. Cash (2,000) 10 750 (0.01%) [e]
March 14, 2024 | Tibrewala
Transfer to Aditya Kevin Cash (6,000) 10 750 (0.03%) [e]
Shah
Transfer to Kenil Cash (1,000) 10 750 Negligible [e]
Nemchand Savla
Transfer to Sanjiv Cash (1,000) 10 750 Negligible [e]
Bhupendra Gandhi
Transfer to Ameya Asim Cash (650) 10 750 Negligible [e]
Dalal
Transfer to Komal Sujal Cash (13,500) 10 750 (0.07%) [*]
Shah
Transfer to Aditi Asim Cash (2,000) 10 750 (0.01%) [e]
March 15, 2024 | Dalal




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Rohan Rohit Cash (1,400) 10 750 (0.01%) [*]
Kamath
Transfer to Kekin Cash (2,000) 10 750 (0.01%) [*]
Shailesh Shah
Transfer to Shailesh C Cash (2,000) 10 750 (0.01%) [*]
Shah Huf
Transfer to Ishan Shah Cash (7,000) 10 750 (0.03%) [e]
Transfer to Shloka Kekin Cash (2,000) 10 750 (0.01%) [*]
Shah
Transfer to Shamika Cash (2,000) 10 750 (0.01%) [*]
Kalpesh Tondvalkar
Transfer to Rajeshkumar Cash (1,300) 10 750 (0.01%) [e]
D Parmar
Transfer to Poonam Cash (2,000) 10 750 (0.01%) [e]
Samir Desai
Transfer to Kumar Cash (2,000) 10 750 (0.01%) [*]
Dhanshukbhai Patel
Transfer to Pallavi Cash (2,000) 10 750 (0.01%) [e]
Kumarbhai Patel
Transfer to Shachin J. Cash (2,000) 10 750 (0.01%) [e]
Nanavati
Transfer to Bhavesh V Cash (2,000) 10 750 (0.01%) [e]
Vora
Transfer to Rupesh Shah Cash (3,500) 10 750 (0.02%) [*]
Transfer to Krishan Naik Cash (3,330) 10 750 (0.02%) [*]
Transfer to Dipendra Cash (3,000) 10 750 (0.01%) [*]
Amin
Transfer to Hiren S Cash (1,600) 10 750 (0.01%) [e]
Mehta
Transfer to Gautam Cash (1,000) 10 750 Negligible [*]
Allahbadia
Transfer to Samir S. Salvi Cash (1,000) 10 750 Negligible [*]
Transfer to Lalit S Ghera Cash (600) 10 750 Negligible [e]
Transfer to Manjula Cash (3,000) 10 750 (0.01%) [e]
Sangoi
Transfer to Pankaj Shroff Cash (667) 10 750 Negligible [e]
Transfer to Paritosh N Cash (6,000) 10 750 (0.03%) [*]
Bhuta
Transfer to Harshil Cash (4,000) 10 750 (0.02%) [*]
Limbasiya
Transfer to Cash (1,000) 10 750 Negligible [e]
Viloma Pankaj Shah
Transfer to Nilesh Bhuta Cash (6,000) 10 750 (0.03%) [*]
Transfer to Priti Heman Cash (13,500) 10 750 (0.07%) [*]
Shah
Transfer to Jeenal Savla Cash (1,000) 10 750 Negligible [e]
Transfer to Pankaj Shroff Cash (1,333) 10 750 (0.01%) [e]
Transfer to Katariya R H Cash (2,000) 10 750 (0.01%) [e]
HUF
Transfer to Sonali Cash (2,000) 10 750 (0.01%) [e]

March 18, 2024

Katariya




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Kekin Shah Cash (2,000) 10 750 (0.01%) [*]
HUF
Transfer to Ratnaben Cash (2,000) 10 750 (0.01%) [*]
Katariya
Transfer to Rajesh Cash (2,000) 10 750 (0.01%) [*]
Katariya
Transfer to Chiragkumar Cash (7,000) 10 750 (0.03%) [e]
Limbasiya
Transfer to Kanchan G Cash (7,000) 10 750 (0.03%) [*]
Sujan
Transfer to Brijesh Cash (6,000) 10 750 (0.03%) [e]
Kalaria HUF
Transfer to Ashok G Cash (5,000) 10 750 (0.02%) [e]
Prabhu
Transfer to Dipti Nalin Cash (2,600) 10 750 (0.01%) [*]
Parikh
Transfer to Hiral H Cash (2,500) 10 750 (0.01%) [e]
Kanakia
Transfer to Amita Dedhia Cash (2,000) 10 750 (0.01%) [e]
Transfer to Jangoo Minoo Cash (2,000) 10 750 (0.01%) [e]
Dalal
Transfer to Juhi R Cash (2,000) 10 750 (0.01%) [*]
Katariya
Transfer to Sadhana Cash (2,000) 10 750 (0.01%) [*]
Ramalingam
Transfer to Shaileshbhai Cash (1,100) 10 750 (0.01%) [e]
B Patel
Transfer to Aparna Cash (1,000) 10 750 Negligible [e]
Daptardar
Transfer to Hemant M Cash (1,000) 10 750 Negligible [*]
Kank
Transfer to Manit Ketan Cash (1,000) 10 750 Negligible [*]
Gundavda
Transfer to Aishwarya Cash (800) 10 750 Negligible [e]
Prabhu
Transfer to Rishika Karan Cash (800) 10 750 Negligible [*]
Sujan
Transfer to Samirkumar J Cash (800) 10 750 Negligible [e]
Desai
Transfer to Daksha D Cash (700) 10 750 Negligible [e]
Pandya
Transfer to Harish Sujan Cash (700) 10 750 Negligible [e]
Transfer to Sonal Manoj Cash (700) 10 750 Negligible [e]
Mehta
Transfer to Hemant G. Cash (600) 10 750 Negligible [e]
Joshi
Transfer to Jagruti Cash (600) 10 750 Negligible [e]
Kamdar
Transfer to Kaival Ketan Cash (600) 10 750 Negligible [e]
Gundavda
Transfer to Mahesh J. Cash (600) 10 750 Negligible [e]
Jhaveri
Transfer to Akanksha Cash (500) 10 750 Negligible [*]

Gupta




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Dinesh Cash (500) 10 750 Negligible [*]
Pandey
Transfer to Krish Advani Cash (500) 10 750 Negligible [*]
Transfer to Roma Dinesh Cash (500) 10 750 Negligible [*]
Pandey
Transfer to Praveenbharti Cash (6,000) 10 750 (0.03%) [e]
Y Sharma
Transfer to Sundeep S. Cash (3,000) 10 750 (0.01%) [*]
Patel
Transfer to Nandini Cash (3,330) 10 750 (0.02%) [*]
Bharat Naik
Transfer to Subhash V. Cash (800) 10 750 Negligible [e]
Patankar
Transfer to Gajanan G. Cash (1,400) 10 750 (0.01%) [e]
Kamath
Transfer to Yatin P. Shah Cash (2,000) 10 750 (0.01%) [*]
Transfer to Pragati Gupta Cash (2,000) 10 750 (0.01%) [e]
Transfer to Renu Cash (2,000) 10 750 (0.01%) [e]
Lakhwani
Transfer to Swati Gautam Cash (6,660) 10 750 (0.03%) [e]
Allahabadia
Transfer to Poonam Cash (5,000) 10 750 (0.02%) [e]
Pankaj Rungta
Transfer to Ranveer Cash (2,000) 10 750 (0.01%) [*]
Gautam Allahbadia
Transfer to Vineet Anil Cash (3,000) 10 750 (0.01%) [*]
Shroff
Transfer to Sunilbhai B Cash (1,100) 10 750 (0.01%) [e]
Patel
Transfer to Parimal C. Cash (1,000) 10 750 Negligible [*]
Jariwala HUF
Transfer to Prakash Cash (900) 10 750 Negligible [*]
Bhaskar Bhoge
Transfer to Suraj Cash (800) 10 750 Negligible [e]
Ghansham Sujan
Transfer to Rajiv Cash (700) 10 750 Negligible [*]
Dhamdhere
Transfer to Sunil G. Dave Cash (700) 10 750 Negligible [e]
Transfer to Pradeep Cash (600) 10 750 Negligible [e]
Omprakash Gupta
Transfer to Prakash Cash (600) 10 750 Negligible [e]
Bhagwanji Shah
Transfer to Vrutant H. Cash (600) 10 750 Negligible [e]
March 19, 2024 | Kanakia
Transfer to Reshma V. Cash (1,000) 10 750 Negligible [e]
Deshpande
Transfer to Shripad Cash (500) 10 750 Negligible [e]
Purushottam Prabhudesai
Transfer to Mayur Cash (2,000) 10 750 (0.01%) [*]
Mahendra Shah
Transfer to Rupesh K. Cash (3,500) 10 750 (0.02%) [*]
Shah
March 21, 2024 Transfer to Samir K. Cash (333) 10 750 Negligible [*]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Bhargava
Transfer to Bhavesh S. Cash (4,000) 10 750 (0.02%) [*]
Sanghavi
Transfer to Saumya M. Cash (2,700) 10 750 (0.01%) [*]
Deliwala
Transfer to Shivram B Cash (2,000) 10 750 (0.01%) [e]
Parmar
Transfer to Devangbhai Cash (2,000) 10 750 (0.01%) [*]
Sanghavi
Transfer to Concept Cash (2,000) 10 750 (0.01%) [*]
Investwell Pvt. Ltd.
Transfer to Divya Cash (1,000) 10 750 Negligible [e]
S.Notani
Transfer to Yatin P. Shah Cash (600) 10 750 Negligible [e]
Transfer to Amanecer Cash (7,000) 10 750 (0.03%) [*]
Capital Partners LLP
Transfer to Brijesh B Cash (4,500) 10 750 (0.02%) [e]
Kalaria HUF
Transfer to Jayantilal J. Cash (4,000) 10 750 (0.02%) [e]
Shah HUF
Transfer to Ranjan Cash (3,000) 10 750 (0.01%) [e]
Mabhesh Jhaveri
Transfer to Snehal Cash (2,000) 10 750 (0.01%) [e]
Mahesh Jhaveri
Transfer to Dilipkumar Cash (2,000) 10 750 (0.01%) [*]
Karodimal K
Transfer to Dilip Cash (1,500) 10 750 (0.01%) [*]
Keshavlal Patel
Transfer to Arun Babulal Cash (1,000) 10 750 Negligible [e]
Shah
Transfer to Parag Cash (1,000) 10 750 Negligible [*]
Bhikubhai Raghani
Transfer to Beena Cash (900) 10 750 Negligible [e]
Prashant Shah
Transfer to Deepak Cash (2,600) 10 750 (0.01%) [e]
Mohanty
Transfer to Sanika Sanjay Cash (1,000) 10 750 Negligible [e]
Shah
Transfer to Shimoni Shah Cash (1,000) 10 750 Negligible [e]
Pancholi
Transfer to Jovial Cash (66,700) 10 750 (0.33%) [e]
Investment and Trading
Company Pvt Ltd
Transfer to Chiragkumar Cash (4,000) 10 750 (0.02%) [*]
B. Limbasiya
Transfer to Subodh Cash (2,000) 10 750 (0.01%) [e]
Sanghvi
Transfer to Shreyans S. Cash (15,333) 10 750 (0.08%) [e]
Korlahalli
Transfer to Ketan Cash (2,000) 10 750 (0.01%) [*]
Gundavda
Transfer to Sunil B. Patil Cash (7,000) 10 750 (0.03%) [e]
March 22, 2024 Transfer to Shailesh Cash (2,000) 10 750 (0.01%) [*]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Babulal Shah
Transfer to Yashshree Cash (3,300) 10 750 (0.02%) [*]
Press Comps Pvt Ltd
Transfer to Rishab Harjai Cash (2,000) 10 750 (0.01%) [*]
Transfer to Nirja Sunil Cash (500) 10 750 Negligible [e]
Patil
Transfer to Jaya K. Cash (2,000) 10 750 (0.01%) [e]
Chheda
Transfer to Madhuri Cash (2,000) 10 750 (0.01%) [*]
Bhoge
Transfer to Kantilal Cash (2,000) 10 750 (0.01%) [e]
Chheda
Transfer to Jatin M. Cash (2,000) 10 750 (0.01%) [e]
Parekh
Transfer to Kruti Arpit Cash (2,700) 10 750 (0.01%) [*]
Shah
Transfer to Drchoksey Cash (20,000) 10 750 (0.10%) [e]
Finserv Private Limited
Transfer to Naina Cash (14,000) 10 750 (0.07%) [e]
Ramesh Choksey
Transfer to Samir K. Cash (4,667) 10 750 (0.02%) [e]
Bhargava
Transfer to Ushma Jayesh Cash (2,000) 10 750 (0.01%) [*]
Shah
Transfer to Ketan Cash (2,000) 10 750 (0.01%) [*]
Jayantilal Desai
Transfer to Sangeeta H Cash (3,300) 10 750 (0.02%) [e]
Kank
Transfer to Shilpa H. Cash (8,000) 10 750 (0.04%) [*]
Deliwal
Transfer to Rohan Kirti Cash (6,000) 10 750 (0.03%) [*]
Mehta
Transfer to Aashna S. Cash (2,000) 10 750 (0.01%) [e]
Vora
Transfer to Vaibhav Kirit Cash (667) 10 750 Negligible [*]
Nagda
Transfer to Vaibhav Kirit Cash (333) 10 750 Negligible [e]
Nagda
Transfer to Ronak Rajesh Cash (1,000) 10 750 Negligible [e]
Gosar
Transfer to Kejal Mehta Cash (2,000) 10 750 (0.01%) [e]
Teckchanda
Transfer to Meena Cash (1,000) 10 750 Negligible [e]
Rashmin Chheda
March 26, 2024 Transfer to Rita H Haria Cash (1,000) 10 750 Negligible [e]
Transfer to Avani Sunil Cash (6,600) 10 750 (0.03%) [e]
Desai
Transfer to Kamaljyot Cash (3,300) 10 750 (0.02%) [*]
Investments Ltd
Transfer to Umang Cash (1,333) 10 750 (0.01%) [*]
Naresh Maniar
March 27, 2024 Transfer to Umang Cash (1,333) 10 750 (0.01%) [*]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
Q)] basis™*
Naresh Maniar
Transfer to Umang Cash (1,334) 10 750 (0.01%) [*]
Maniar
Transfer to Jigna Hiren Cash (1,000) 10 750 Negligible [*]
Rambhia
Transfer to Sayli Cash (600) 10 750 Negligible [e]
Wankhedkar
Transfer to Mahesh Cash (3,000) 10 750 (0.01%) [*]
Jhaveri
Transfer to Vaman A. Cash (1,000) 10 750 Negligible [*]
Bangera
Transfer to Swaranyjit Cash (700) 10 750 Negligible [e]
Singh
Transfer to Sameep Uchil Cash (700) 10 750 Negligible [e]
Transfer to Ruby Jain Cash (3,533) 10 750 (0.02%) [*]
Transfer to Shrutina Cash (1,000) 10 750 Negligible [*]
Nexgen Llp
Transfer to Drchoksey Cash (10,000) 10 750 (0.05%) [e]
Finserv Private Limited
Transfer to Avanti A. Cash (650) 10 750 Negligible [e]
Dalal
Transfer to Renuka Cash (700) 10 750 Negligible [e]
Meswani
Transfer to Dipal P. Daga Cash (1,000) 10 750 Negligible [*]
Transfer to Singampally Cash (166) 10 750 Negligible [*]
Rama Chinnayya Naidu
Transfer to Singampally Cash (2,667) 10 750 (0.01%) [e]
Rama Chinnayya Naidu
Transfer to S. Rama C. Cash (2,667) 10 750 (0.01%) [e]
Naidu
Transfer to Falguni J. Cash (2,300) 10 750 (0.01%) [*]
Parekh
Transfer to Jayant A. Cash (2,300) 10 750 (0.01%) [e]
Parekh
Transfer to Punit J. Cash (2,300) 10 750 (0.01%) [e]
Parekh
Transfer to Reena U. Cash (2,300) 10 750 (0.01%) [*]
Parekh
Transfer to Uday A. Cash (2,300) 10 750 (0.01%) [e]
Parekh
Transfer to Raj J. Parekh Cash (2,300) 10 750 (0.01%) [e]
Transfer to Parag Cash (700) 10 750 Negligible [e]
Manohar Pitale
Transfer to Shrutina Cash (9,000) 10 750 (0.04%) [*]
March 28, 2024 | Nexgen LLP
Transfer to Shila Parikh Cash (500) 10 750 Negligible [e]
Transfer to Gyanendra Cash (€)) 10 750 Negligible [e]
Sharma
Transfer to Gyanendra Cash (999) 10 750 Negligible [e]
April 2, 2024 Sharma
Transfer to Jamshed Cash (3,300) 10 750 (0.02%) [e]

April 4, 2024

Dalal




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Parag Pitale Cash (700) 10 750 Negligible [*]
Transfer to Rajesh Shah Cash (6,700) 10 750 (0.03%) [*]
Transfer from Manpreet Cash 1,600 10 250 0.01% [*]
Kaur Maini
Transfer from Ramalika Cash 1,200 10 250 0.01% [e]
Anup Tharchandi
Transfer from Shradha Cash 800 10 250 Negligible [e]
April 5, 2024 Jadhav
Transfer to Rohan Jain Cash (2,667) 10 750 (0.01%) [*]
Transfer to Rohan Jain Cash (833) 10 750 Negligible [*]
Transfer to Kalindi Cash (2,000) 10 750 (0.01%) [*]
Parekh
Transfer from Ranjita Cash 10,000 10 250 0.05% [e]
April 8, 2024 Raman
Transfer to Deepali Cash (1,333) 10 750 (0.01%) [*]
Mehta
Transfer to Deepali Cash (667) 10 750 Negligible [*]
Mehta
Transfer to Cash (2,000) 10 750 (0.01%) [e]
Balasubramanyam D.
Transfer to Aditya Cash (67) 10 750 Negligible [e]
Darshan Khandol
Transfer to Aditya Cash (1,933) 10 750 (0.01%) [e]
Darshan Khandol
Transfer to Dipen Cash 67) 10 750 Negligible [*]
Khandol HUF
Transfer to Dipen Cash (1,933) 10 750 (0.01%) [e]
Khandol HUF
Transfer to Devansh Cash (2,000) 10 750 (0.01%) [e]
Khandol
Transfer to Caliber Cash (2,000) 10 750 (0.01%) [*]
April 10,2024 | Manor LLP
Transfer to Minaxi Shah Cash (2,000) 10 750 (0.01%) [e]
Transfer to Vaibhav Cash (2,000) 10 750 (0.01%) [e]
Sanghavi
Transfer to Sonu Cash (2,000) 10 750 (0.01%) [e]
Sanghavi
Transfer to Pramila Cash (2,000) 10 750 (0.01%) [*]
Parekh
Transfer to Iconic Capital Cash (8,000) 10 750 (0.04%) [e]
Venture
Transfer to Ravinder H. Cash (1,333) 10 750 (0.01%) [e]
Kohli
Transfer to Ravinder H. Cash (967) 10 750 Negligible [e]
Kohli
Transfer to Namneet Cash (500) 10 750 Negligible [e]
Ravinder Kaur
Transfer to Nalam Cash (1,000) 10 750 Negligible [e]
Venkateshwara
Transfer to Global Cash (12,000) 10 750 (0.06%) [*]
Hospitals Pvt. Ltd.
Transfer from M A Cash 650 10 250 Negligible [*]

April 12,2024

Prashanth Kumar




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Praveenbharti Cash (4,000) 10 750 (0.02%) [*]
Sharma
Transfer to Pure Capital Cash (6,250) 10 750 (0.03%) [*]
Transfer to Ila Pancholi Cash (2,000) 10 750 (0.01%) [*]
Transfer to Swati Cash (2,000) 10 750 (0.01%) [e]
April 16,2024 | Allahabadia
Transfer to Brijesh Cash (700) 10 750 Negligible [e]
Bhupatlal Kalaria Huf
April 18,2024 | Transfer to Ravi M Cash (1,000) 10 750 Negligible [*]
Transfer to Chandrakant Cash (300) 10 750 Negligible [*]
April 19,2024 | Shinde
Transfer to Sonalben Cash (1,000) 10 750 Negligible [e]
Malaviya
Transfer to Maya Savla Cash (2,000) 10 750 (0.01%) [e]
Transfer to Nandita Cash (67) 10 750 (0.00%) [*]
April 24,2024 | Dugar
Transfer to Cash (2,000) 10 750 (0.01%) [*]
Dineshchandra Gala
Transfer to Ashwin Cash (8,500) 10 750 (0.04%) [e]
Shankar
Transfer to Sonalben Cash (1,000) 10 750 Negligible [e]
Malaviya
Transfer to Nandita Cash (666) 10 750 Negligible [e]
Dugar
Transfer to Nandita Cash (667) 10 750 Negligible [*]
April 26,2024 | Dugar
Transfer to Srinivas Cash (666) 10 750 Negligible [e]
Kalyani
Transfer to Mallikarjun Cash (2,000) 10 750 (0.01%) [e]
Rao
Transfer to Srinivas Cash (667) 10 750 Negligible [*]
Kalyani
Transfer to Nandita Cash (1,950) 10 750 (0.01%) [e]
Dugar
Transfer to B Jayasri Cash (1,500) 10 750 (0.01%) [e]
Transfer to Parag Kirit Cash (3,300) 10 750 (0.02%) [e]
April 29, 2024 Mehta
Transfer to Yashvi Tejash Cash (1,000) 10 750 Negligible [e]
Sawla
Transfer to Mehta Realty Cash (4,000) 10 750 (0.02%) [e]
Holding
Transfer to Neet Cash (4,000) 10 750 (0.02%) [e]
Rajeshbhai Savaliya
Transfer to Pinac Dilip Cash (200) 10 750 Negligible [e]
Sanghvi
Transfer to Cash (6,800) 10 750 (0.03%) [e]
Shubhalakshmi Polyester
Ltd
Transfer to Ruchi Vikas Cash (4,000) 10 750 (0.02%) [*]
Agrwal
Transfer to Yash Cash (6,000) 10 750 (0.03%) [e]
Girishkumar Patel
April 30,2024 | Transfer to Ekvity Cash (13,000) 10 750 (0.06%) [*]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Ventures LLP
Transfer to JB Growth Cash (4,000) 10 750 (0.02%) [*]
Ventures LLP
Transfer to Yashvi Sawla Cash (500) 10 750 Negligible [e]
Transfer to Drchoksey Cash (5,000) 10 750 (0.02%) [*]
Finserv Private Limited
Transfer to Big Leap Cash (4,000) 10 750 (0.02%) [e]
Innovations LLP
Transfer to Daksha Cash (1,300) 10 750 (0.01%) [*]
Pandya
Transfer to Sindhuja Cash (5,340) 10 750 (0.03%) [e]
Khaitan
Transfer to Mr Pavnish Cash (13,300) 10 750 (0.07%) [e]
Kumar
Transfer to Yashasvi Cash (500) 10 750 Negligible [*]
Finvest Pvt Ltd
Transfer to Devaunshi Cash (6,700) 10 750 (0.03%) [e]
Anoop Mehta
Transfer to Manoj Motors Cash (1,000) 10 750 Negligible [e]
Pvt Ltd
Transfer to Yashasvi Cash (500) 10 750 Negligible [*]
Finvest Pvt Ltd
Transfer to Sameer Cash (1,000) 10 750 Negligible [*]
Parekh
Transfer to Yashasvi Cash (1,000) 10 750 Negligible [*]
Finvest Pvt Ltd
Transfer to Shashvat Cash (7,000) 10 750 (0.03%) [e]
May 3, 2024 Narkarni
Transfer to Tarun Cash (13,335) 10 750 (0.07%) [*]
Khandelwal
Transfer to Shreelekha Cash (3,340) 10 750 (0.02%) [*]
Global Finance Ltd
Transfer to Lunar Cash (30,000) 10 750 (0.15%) [e]
Commercials Pvt Ltd
Transfer to Seven Alpha Cash (13,300) 10 750 (0.07%) [e]
Investors
Transfer to Sadhana Shah Cash (4,000) 10 750 (0.02%) [*]
Transfer to Dravvya Cash (20,000) 10 750 (0.10%0) [*]
Dholakia
Transfer to Nikhil Shah Cash (2,000) 10 750 (0.01%) [e]
Transfer to Mallikarjun Cash (2,000) 10 750 (0.01%) [e]
Basaboini
Transfer to Bella Shah Cash (500) 10 750 Negligible [e]
Transfer to Savitt Cash (5,500) 10 750 (0.03%) [*]
Universal Limited
Transfer to Aaryan Shah Cash (6,650) 10 750 (0.03%) [e]
May 8, 2024 Transfer to Hitarth Shah Cash (6,650) 10 750 (0.03%) [e]
Transfer to Sudhir Shetty Cash (667) 10 750 Negligible [e]
Transfer to Sudhir Shetty Cash (266) 10 750 Negligible [e]
Transfer to Sudhir Shetty Cash 67) 10 750 Negligible [e]
May 9, 2024 Transfer to Hulashchand Cash (6,700) 10 750 (0.03%) [*]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Sablawat Huf
Transfer to Vivek Cash (6,700) 10 750 (0.03%) [*]
Jagwayan
Transfer to Gurpreet Cash (6,700) 10 750 (0.03%) [*]
Luthra
Transfer to Nidhi Vikas Cash (600) 10 750 Negligible [e]
Jain
Transfer to Mamta Cash (1,500) 10 750 (0.01%) [*]
Srivastava
Transfer to MI Lifestyle Cash (6,750) 10 750 (0.03%) [*]
Transfer to Mi Lifestyle Cash (6,750) 10 750 (0.03%) [e]
Transfer to Pravin Gala Cash (3,500) 10 750 (0.02%) [e]
Transfer to Hina Doshi Cash (6,700) 10 750 (0.03%) [e]
Transfer to Vivin Seccom Cash (6,700) 10 750 (0.03%) [e]
LLP
Transfer to Prashanth C Cash (6,700) 10 750 (0.03%) [*]
R
Transfer to Subhadeep Cash (6,700) 10 750 (0.03%) [e]
Gayen
Transfer to Drchoksey Other than (5,000) 10 NA (0.02%) [*]
Finserv Private Limited” cash
Transfer to Lokesh Cash (6,700) 10 750 (0.03%) [e]
Verma HUF
Transfer to Saksham Cash (6,666) 10 750 (0.03%) [e]
Chauhan
Transfer to Choudhary & Cash (6,700) 10 750 (0.03%) [*]
Sons
Transfer to Souvick Roy Cash (5,000) 10 750 (0.02%) [e]
Transfer to Princy Cash (3,400) 10 750 (0.02%) [e]
Karnawat
Transfer to Minal Cash (6,700) 10 750 (0.03%) [*]
Bhattacharya
Transfer to Raman S Cash (8,600) 10 750 (0.04%) [*]
Karani HUF
Transfer to Jatin Patni Cash (3,400) 10 750 (0.02%) [e]
Transfer to Manisha Cash (1,300) 10 750 (0.01%) [e]
Mehta
Transfer to Madhu Cash (6,700) 10 750 (0.03%) [*]
Kishnawat
Transfer to Madhur Cash (3,400) 10 750 (0.02%) [e]
Kumar Saini
Transfer to Sohail Cash (667) 10 750 Negligible [e]
Chouhan
Transfer to Vijay Kumar Cash (3,400) 10 750 (0.02%) [*]
Jain
Transfer to Saurabh Cash (3,400) 10 750 (0.02%) [e]
Bakliwal
Transfer to Anapagamini Cash (3,400) 10 750 (0.02%) [e]
Transfer to Viney Equity Cash (26,000) 10 750 (0.13%) [e]
May 10, 2024 Market LLP




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
Transfer to Saksham Cash (34) 10 750 Negligible [*]
Chauhan
Transfer to Meenu Cash (2,067) 10 750 (0.01%) [*]
Agrawal
Transfer to Meenu Cash (1,333) 10 750 (0.01%) [*]
Agrawal
Transfer to Megha Cash (6,700) 10 750 (0.03%) [e]
Dangaich
Transfer to Prashant Cash (4,107) 10 750 (0.02%) [*]
Porwal
Transfer to Sobha Surana Cash (6,700) 10 750 (0.03%) [e]
Transfer to Sohail Cash (3,333) 10 750 (0.02%) [e]
Chouhan
Transfer to Vinita Cash (3,400) 10 750 (0.02%) [e]
Bhattacharjee
Transfer to Varad Milind Cash (6,700) 10 750 (0.03%) [*]
Piitale
Transfer to Prashant Cash 93) 10 750 Negligible [e]
Porwal
Transfer to K Sai Manasa Cash (6,700) 10 750 (0.03%) [e]
Transfer to Sumita Cash (6,600) 10 750 (0.03%) [e]
Malpani
Transfer to Sohan Jain Cash (3,400) 10 750 (0.02%) [e]
HUF
Transfer to R S Metals Cash (6,700) 10 750 (0.03%) [*]
Private Limited
Transfer to Tinku Mittal Cash (9,300) 10 750 (0.05%) [e]
Transfer to Himanshu Cash (5,367) 10 750 (0.03%) [e]
Agarwal HUF
Transfer to Excel Stock Cash (6,700) 10 750 (0.03%) [*]
Broking Pvt Ltd.
Transfer to Himanshu Cash (133) 10 750 Negligible [*]
Agarwal HUF
Transfer to Vivog Cash (12,987) 10 750 (0.06%) [e]
Commercial td.
Transfer to Ekvity Cash (13,000) 10 750 (0.06%) [*]
Ventures LLP
Transfer to Kapil Gupta Cash (3,500) 10 750 (0.02%) [*]
Transfer to Lokesh Goyal Cash (6,700) 10 750 (0.03%) [e]
Transfer to Rajeev Cash (1,300) 10 750 (0.01%) [e]
May 13, 2024 Singhal
Transfer to Debneel Das Cash (660) 10 750 Negligible [e]
Transfer to Amit Cash (6,600) 10 750 (0.03%) [*]
Dabholkar
Transfer to Aishwarya Cash (1,000) 10 750 (0.00%0) [*]
Prabhu
Transfer to Gaurav Segat Cash (3,333) 10 750 (0.02%) [e]
Transfer to Gaurav Segat Cash 67) 10 750 Negligible [e]
Transfer to Vishal Cash (3,400) 10 750 (0.02%) [e]
Punatar
May 15, 2024 Transfer to Chirag Pan Cash (6,600) 10 750 (0.03%) [*]
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transfer Shares per |[transfer| Share capital |Equity Share
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Share per fully diluted | Shareholding
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Transfer to SAG Capital Cash (6,700) 10 750 (0.03%) [*]
Pvt Ltd
Transfer to D B Cash (3,400) 10 750 (0.02%) [*]
Investments
Transfer to Abhay Pandit Cash (3,333) 10 750 (0.02%) [*]
Transfer to Abhay Pandit Cash 67) 10 750 Negligible [e]
Transfer to Dharmen Cash (3,400) 10 750 (0.02%) [e]
Punatar
Transfer to Sunu Mathew Cash (6,600) 10 750 (0.03%) [*]
Transfer to Smar Cash (13,400) 10 750 (0.07%) [*]
Advisory
Transfer to Shailesh Cash (3,400) 10 750 (0.02%) [e]
Artwani
Transfer to K M Trans Cash (6,700) 10 750 (0.03%) [e]
Logistics Pvt Ltd
Transfer to Choksi Cash (6,600) 10 750 (0.03%) [*]
Energy and Infra
Transfer to Jiyo Francis Cash (3,400) 10 750 (0.02%) [e]
Transfer to Sanjay Cash (2,000) 10 750 (0.01%) [e]
Mundra
Transfer to Anilkumar Cash (2,000) 10 750 (0.01%) [e]
Mundra
Transfer to Ekvity Cash (13,000) 10 750 (0.06%) [*]
Ventures LLP
Transfer to Kamlesh Cash (1,300) 10 750 (0.01%) [*]
Verma
Transfer to Tushar Patel Cash (3,367) 10 750 (0.02%) [e]
Transfer to Tushar Patel Cash (133) 10 750 Negligible [e]
Transfer to Drchoksey Cash (5,000) 10 750 (0.02%) [e]
Finserv Private Limited
Transfer to Sr Solitaire Cash (6,700) 10 750 (0.03%) [*]
LLP
Transfer to Shri Mahavir Cash 67) 10 750 Negligible [*]
Commodeal Pvt. Ltd.
Transfer to Shri Mahavir Cash (3,333) 10 750 (0.02%) [*]
Commodeal Pvt. Ltd.
Transfer to Meenu Jain Cash (6,600) 10 750 (0.03%) [*]
Transfer to Cash (6,700) 10 750 (0.03%) [*]
Venkataramanaswamy
Transfer to Equity 4 Life Cash (2,000) 10 750 (0.01%) [e]
LLP
Transfer to RMJ Fintech Cash (3,400) 10 750 (0.02%) [e]
Pvt Ltd
Transfer to Vivog Cash (13) 10 750 Negligible [e]
Commercial Limit
Transfer to Sukhmani Cash (1,267) 10 750 (0.01%) [e]
Singh HUF
Transfer to Sukhmani Cash (1,133) 10 750 (0.01%) [e]
Singh HUF
Transfer to Sukhmani Cash (1,000) 10 750 Negligible [e]
Singh HUF
Transfer to Sujata Cash (6,700) 10 750 (0.03%) [e]
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Bondala
Transfer to Ekvity Cash (13,000) 10 750 (0.06%) [*]
Ventures LLP
Transfer to Jagrutiben Cash (3,367) 10 750 (0.02%) [*]
Patel
Transfer to Jagrutiben Cash (133) 10 750 Negligible [e]
Patel
Transfer to Poojan Patel Cash (2,000) 10 750 (0.01%) [*]
Transfer to Ekvity Cash (26,000) 10 750 (0.13%) [*]
Ventures LLP
Transfer to Suman Cash (3,500) 10 750 (0.02%) [e]
Anchalia
Transfer to Rajyalaxmi Cash (10,667) 10 750 (0.05%) [e]
Setty
May 17, 2024 Transfer to Nikita Jhalani Cash (2,000) 10 750 (0.01%) [*]
Transfer to Sudarshan Cash (1,000) 10 750 Negligible [*]
Ganapathy
Transfer to Hema Jalan Cash (3,500) 10 750 (0.02%) [e]
Transfer to Chellimilla Cash (1,000) 10 750 Negligible [e]
Ramu
Transfer to Ekvity Other than (19,700) 10 750 (0.10%) [e]
Ventures LLP * cash
Transfer to Ekvity Cash (6,300) 10 750 (0.03%) [*]
Ventures LLP
Transfer to Rohan Jain Cash (2,667) 10 750 (0.01%) [*]
Transfer to Rohan Jain Cash (833) 10 750 Negligible [e]
Transfer to Pratibha Cash (6,600) 10 750 (0.03% [*]
Endeavor Pvt
Transfer to Vinodkumar Cash (1,500) 10 750 (0.01%) [*]
Manilal Gala
Transfer to Rajesh Cash (1,500) 10 750 (0.01%) [e]
Nanjibhai Gala
Transfer to Tarun Manilal Cash (1,500) 10 750 (0.01%) [*]
Gala
Transfer to Kashni Cash (4,000) 10 750 (0.02%) [*]
Kapoor
Transfer to Anjan Shah Cash (200) 10 750 Negligible [e]
Transfer to Nikita Jhalani Cash (1,500) 10 750 (0.01%) [e]
Transfer to Rajesh C Cash (2,133) 10 750 (0.01%) [e]
Chugani
May 21, 2024 Transfer to Nikita Jhalani Cash (1,000) 10 750 Negligible [e]
Transfer to Santoshkumar Cash (1,500) 10 750 (0.01%) [*]
Maheshwar
Transfer to G K Cash (6,666) 10 750 (0.03%) [e]
Properties
Transfer to Ekvity Cash (21,540) 10 750 (0.11%) [e]
Ventures LLP
Transfer to Rajeev Gupta Cash (1,500) 10 750 (0.01%) [e]
May 23, 2024 Transfer to Rajesh C Cash (1,867) 10 750 (0.01%) [e]




Date of Nature of Transaction Nature of No. of Face | Offer Percentage of Percentage
allotment/ consideration Equity value | price/ | pre-Offer Equity | of post-Offer
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Chugani
Transfer to Prashant Cash (3,500) 10 750 (0.02%) [*]
Pawar
Transfer to Vineeth Cash (2,000) 10 750 (0.01%) [*]
Ancha
Lia
Transfer to Vineeth Cash (2,000) 10 750 (0.01%) [e]
Ancha
Lia
Transfer to Ashish Kumar Cash (3,500) 10 750 (0.02%) [*]
Jalan
Transfer to Nikhil Shah Cash (2,000) 10 750 (0.01%) [e]
Transfer to Nidhi Ketan Cash (138,666) 10 750 (0.68%) [e]
Patel
Transfer to Rakesh Cash (13,334) 10 750 (0.07%) [*]
Agrawal
Transfer to Karan Cash (13,334) 10 750 (0.07%) [*]
Dharnidharka
Transfer to Jignesh Cash (1,000) 10 750 Negligible [e]
Gandhi
Transfer to Timappa Cash (400) 10 750 Negligible [*]
Havaldar
Transfer to Divya Cash (5,000) 10 750 (0.02%) [e]
Bhanushali
Transfer from Ekvity Other than 19,700 10 NA 0.10% [e]
May 27,2024 Ventures LLP* Cash
Transfer to Mohamed Cash (1,000) 10 750 Negligible [e]
Roshanali Dewji
Transfer to Nikita Jhalani Cash (1,500) 10 750 (0.01%) [e]
Transfer to Ajay Cash (66,667) 10 750 (0.33%) [e]
Jaisinghani
Transfer to Yogesh K Cash (933) 10 750 Negligible [*]
Chawak
Transfer to Hitarth Shah Cash (6,600) 10 750 (0.03%) [*]
Transfer to Neha Shah Cash (100) 10 750 Negligible [e]
Transfer to Reina Cash (133,334) 10 750 (0.66%) [e]
Jaisinghani
Transfer to Nitush Cash (4,000) 10 750 (0.02%) [*]
Enterprises LLP
Transfer to Dipti Parikh Cash (1,333) 10 750 (0.01%) [e]
Transfer to Aaryan Shah Cash (6,600) 10 750 (0.03%) [e]
Transfer to Nikhil Cash (20,000) 10 750 (0.10%) [e]
Jaisinghani
Transfer to Monisha Cash (3,334) 10 750 (0.02%) [*]
Khanchandani
Transfer to Tanvi Cash (1,000) 10 750 Negligible [e]
Bangera
Transfer to Reshma Cash (6,667) 10 750 (0.03%) [e]
Manish Kukreja
Transfer to Diypti Cash (3,334) 10 750 (0.02%) [*]
Bharwani
May 28, 2024 Transfer to Manish O Cash (3,333) 10 750 (0.02%) [*]
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Kukreja
Transfer to Neha Cash (3,333) 10 750 (0.02%) [*]
Sachdeva
Transfer to Altaf Jiwani Cash (10,000) 10 750 (0.05%) [*]
Transfer from Supriya Cash 600 10 250 Negligible [e]
June 5, 2024 Gade
Transfer to Shail Jain Cash (1,667) 10 600 (0.01%) [e]
Transfer to Dipti Paresh Cash (1,667) 10 600 (0.01%) [e]
June 10, 2024 Parikh
Transfer to Ekvity Cash (18,320) 10 625 (0.09%) [*]
June 11, 2024 Ventures LLP
June 18,2024 | Transfer from Dr. Other than 5,000 10 NA 0.02% [e]
Choksey Finserv Private Cash
Limited"
June 21, 2024 Bonus issue in the ratio NA 4,343,060 10 NA 21.45% [*]
of one equity share for
every three equity share
held
July 1, 2024 Transfer from Jay Sahri Cash 1,300 10 250 0.01% [e]
July 22, 2024 Transfer from Mayuri Cash 1,000 10 250 Negligible [e]
Mohite
July 26, 2024 Transfer from Prasad Cash 400 10 250 Negligible [e]
Dhanukade
August 21, 2024 | Transfer to Manoj Kumar Cash (80) 10 625 Negligible [e]
Gupta
Transfer to Manoj Kumar Cash (920) 10 625 Negligible [*]
Gupta
Transfer to Utpal H Sheth Cash (1,60,000) 10 625 (0.79%) [e]
Transfer to Anita Other than (4,55,098) 10 0 (2.25%) [e]
Salunkhe (Gift) cash
Transfer to Balkrishna Other than (4,55,098) 10 0 (2.25%) [*]
Salunkhe (Gift) cash
Transfer to Rajendra Other than (4,55,098) 10 0 (2.25%) [*]
Salunkhe (Gift) cash
August 28, 2024 | Transfer from Alka Singh Cash 1,000 10 250 Negligible [e]
September 3, Transfer from Drchoksey | Other than 1,667 10 0 0.01% [e]
2024 Finserv Private Limited cash
September 4, Transfer to Siddika Dewji Cash (1,200) 10 625 (0.01%) [*]
2024
Total (A) 15,834,060 78.20% [*]
Balkrishna Salunkhe
November 25, | Transfer from Ajaykumar Cash 100 10 10 Negligible [e]
2011 Purshottam Mistry
January 31, 2017 | Bonus issue in the ratio NA 1,400 10 NA 0.01% [*]
of 14 equity share for
every one equity share
held
June 21,2024 | Bonus issue in the ratio NA 500 10 NA Negligible [e]
of one equity share for
every three equity share
held
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transfer Shares per |[transfer| Share capital |Equity Share
Equity | price | Shareholding on capital
Share per fully diluted | Shareholding
) | Equity basis* on fully
Share diluted
®) basis**
August 21, 2024 | Transfer from Sanjay Other than 4,55,098 10 NA 2.25% [e]
Namdeo Salunkhe cash
(Gift)
Total (B) 457,098 2.26 []
Total (A+B) 16,291,158 80.46 [o]

These Equity Shares were allotted on a partly paid-up basis with Z2.50 per Equity Shares towards face value paid at the time of allotment. The Board
by way of its resolution dated March 1, 2011 recorded the payment of remaining I7.50 per Equity Share which was made by the allottee on March 1,
2011.

2These Equity Shares were allotted on a partly paid-up basis with 2.50 per Equity Shares towards face value paid at the time of allotment. The Board
by way of its resolution dated March 21, 2011 recorded that payment of ¥7.50 per Equity Share which was made by the allottee on March 17, 2011.

# Assuming exercise of all vested stock options by the employees under the ESOP Schemes

$ Our Company was incorporated on July 9, 2009 and the date of subscription to the Memorandum of Association was July 1, 2009.

A Due to clerical error 5,000 and 19,700 additional shares were transferred to Drchoksey Finserv Private Limited and Ekvity Ventures LLP on May
10, 2024 and May 21, 2024 which were transferred back to Sanjay Namdeo Salunkhe on June 18, 2024 and May 27, 2024. Further, Drchoksey
Finserv Private Limited was allotted 1,667 Equity Shares by way of the bonus issue dated June 21, 2024, due to the abovementioned error which
were transferred back to Sanjay Namdeo Salunkhe on September 3, 2024.

(iv) Except as mentioned above in “- Equity Share capital history of our Company”, all the Equity Shares held by our
Promoters were fully paid-up on the respective dates of allotment or acquisition, as applicable, of such Equity Shares.

(v) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged
or are otherwise encumbered.

(vi) Equity Shareholding of the Promoter Group

Except as disclosed below, as on the date of this Draft Red Herring Prospectus, none of the members of our Promoter
Group hold any Equity Shares:

. S Post-Offer Equity Share
Pre-Offer Equity Share Capital Capital*
% of total % of total
Name of the Sharefolder No. of Equity Shares Sharehol_ding on| No. of Equity | Shareholding
' fully diluted Shares on fully
basis” diluted basis”
Promoter
1. Rajendra Namdeo Salunkhe 455,098 2.25 [e] [e]
2. | Anita Sanjay Salunkhe 455,098 2.25 [e] [o]
Total 910,196 4.50 [e] [o]

* Based on the beneficiary position statement dated September 27, 2024.
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

(vii) Except as disclosed in “— Build-up of the Promoters’ shareholding in our Company” on page 101, none of the
Promoters, the members of the Promoter Group, the Directors of our Company nor any of their respective relatives,
as applicable, have purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

(viii) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors
or their relatives have financed the purchase by any other person of securities of our Company during a period of
six months immediately preceding the date of this Draft Red Herring Prospectus.

6. Details of lock-in of Equity Shares

(i) Details of Promoters’ contribution locked in for 18 months



Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer Equity
Share capital of our Company held by the Promoters shall be locked in for a period of 18 months as minimum
promoters’ contribution from the date of Allotment (“Promoters’ Contribution”), and the Promoters’ shareholding
in excess of 20% of the post-Offer Equity Share capital shall be locked in for a period of six months from the date
of Allotment.

Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Promoters’ Contribution
are set forth in the table below:

Percentage
Issue/ of the post-| Date up to
Date of No. of acquisition No. of Offer paid-| which the
Name of the | allotment of | Nature of E - Face Value q Equity up capital Equity
. . quity price per
Promoters | the Equity | transaction Shares ®) Equity Share Shares on fully | Shares are
Shares* quity locked-in diluted subject to
®) o r
basis lock-in
(%)
[e] [e] [e] [e] 10 [e] [e] [] [e]
Total [e] [] [e]

*  Except as mentioned above in “- Equity Share capital history of our Company”, all the Equity Shares were fully paid-up on the respective
dates of allotment or acquisition, as the case may be, of such Equity Shares.

** Subject to finalisation of Basis of Allotment.

# Assuming exercise of all vested stock options by the employees under the ESOP Schemes

Note: The above details shall be filled in the Prospectus to be filed with the RoC.

Our Promoters have consented to include such number of Equity Shares held by it as may constitute 20% of the
post-Offer Equity Share capital of our Company as Promoters’ Contribution. Our Promoters have agreed not to
dispose, sell, transfer, charge, pledge or otherwise encumber, in any manner, the Promoters’ Contribution from the
date of filing this Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such
other time as required under SEBI ICDR Regulations, except as may be permitted in accordance with the SEBI
ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In this
connection, we confirm the following:

1. The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the three
immediately preceding years (a) for consideration other than cash involving revaluation of assets or capitalisation
of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation reserves or unrealised
profits of our Company or from a bonus issuance of Equity Shares against Equity Shares, which are otherwise
ineligible for computation of Promoters’ Contribution;

2. The Promoters’ Contribution do not include any Equity Shares acquired during the immediately preceding one
year at a price lower than the price at which the Equity Shares are being offered to the public in the Offer;

3. Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership firm
into a company in the preceding one year and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership
firm or a limited liability partnership firm; and

4. The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any other form
of encumbrance.

(if) Details of Equity Shares locked-in for six months
Unless provided otherwise under applicable law, pursuant to the SEBI ICDR Regulations, the entire pre-Offer capital

of our Company (including those Equity Shares held by our Promoters in excess of the Promoters” Contribution and
excluding those Equity Shares held by our Promoters and locked-in as Promoters’ Contribution), shall be locked-in



for a period of six months from the date of Allotment or such other minimum lock-in period as may be prescribed
under the SEBI ICDR Regulations, except for (i) the Equity Shares offered pursuant to the Offer for Sale; (ii) Equity
shares allotted to the employees (whether current employee or not) under the ESOP Plan; and (iii) the Equity Shares
held by VCFs or Category | AlF or Category Il AIF or FVCI, subject to certain conditions set out in Regulation 17
of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of at least six months
from the date of purchase by the VCFs or Category | AlF or Category Il AlF or FVCI.

(iii) Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the following
manner: there shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to each of the Anchor Investors
from the date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to each of
the Anchor Investors from the date of Allotment.

(iv) Other requirements in respect of lock-in

(i)

(i)

(iii)

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of
the Equity Shares locked-in are recorded by the relevant Depository.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in,
as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank, a
public financial institution, Systemically Important Non-Banking Financial Company or a deposit accepting
housing finance company, subject to the following:

(&) With respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for 18 months from the date of
Allotment, the loan must have been granted to our Company for the purpose of financing one or more of
the objects of the Offer, and such pledge of the Equity Shares must be one of the terms of the sanction of
the loan.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in
in terms of Regulation 16 of the ICDR Regulations, may be transferred to any member of our Promoter Group
or a new promoter, subject to continuation of lock-in applicable with the transferee for the remaining period
and compliance with provisions of the Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than our
Promoters prior to the Offer and locked-in for a period of six months, may be transferred to any other person
holding Equity Shares which are locked in along with the Equity Shares proposed to be transferred, subject to the
continuation of the lock in with the transferee and compliance with the provisions of the Takeover Regulations.



7. Shareholding Pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus™:
Shareholding Number of
as a % |Number of [Equity  Shares
Number of Voting Rights held in each class of securities assuming full|Locked in Equity|pledged or
Number o 3 .
. Ixy . conversion of|Shares otherwise
Number Total Shareholding as a Equity Sharey .
Number of o A convertible (XII) encumbered Number of
Number of|of Partly number of(% of total number Underlying s q
. . shares . . securities (as (XITII) Equity Shares
Categor Category of|Number of|fully paid uppaid-up underlyin: Equity of shares Number of voti ioht Total Outst 8 |a percentage Number |As a % |Number | As a % | held in
gory Shareholder |Shareholders |Equity Equity ‘y g Shares held|(calculated as per umber o vo, ng rights otalas a| . nvertible P . 3 INTIIE? | 58 0| NI | £ 5870 A
@ Depository Class eg: Equity|Class |Total % " of diluted|(a) of total|(a) of total |dematerialized
(I (III) Shares held|Shares . (Vi) SCRR, 1957) securities . 3 .
Receipts - o Shares eg: (A+B+ C)|,. A Equity Share Equity Equity |form
av) held i) =IV)+(V)+ ((VIII) As a % of i (including capital) Sh Sh (XIV)
) ) (A+B+C2) Qe Warrants) | 2H 2Ue8 CMED
X) XD= held held
(VID+(X) As a (b) (b)
% of]|
(A+B+C2)
(A) Promoter and 4 1,72,01,354 - - 1,72,01,354 85.03% Equity Shares - 1,72,01,354 85.03% - 85.03% - - - - 1,72,01,354
Promoter
Group
B) Public 473 3,028,541 - - 3,028,541 14.97% Equity Shares - 3,028,541 14.97% - 14.97% - - - - 30,23,464
©) Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
©)(1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
©)(2) Shares  held - - - - - - - - - - - - - - - - -
by Employee
Trusts
Total 4777 20,229,895 - - 20,229,895 100.00% 20,229,895 100.00% 100.00% - - - - 2,02,24,818
A+B)+HC)

. * Based on the beneficiary position statement dated September 27, 2024.
** Based on the beneficiary position statement dated September 27, 2024 there are 478 shareholders which includes escrow account.




8. Major shareholders

The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company
as on the date of filing of this Draft Red Herring Prospectus are set forth below:

% of the pre-
Offer share

S. No. Name of the Shareholder Number of Equity Shares Held* capital on
fully diluted

basis*

1. Sanjay Namdeo Salunkhe 15,834,060 78.20
2. Balkrishna Namdeo Salunkhe 457,098 2.26
3. Rajendra Namdeo Salunkhe 455,098 2.25
4. Anita Sanjay Salunkhe 455,098 2.25
Total 17,201,354 84.96

* Based on the beneficiary position statement dated September 27, 2024.
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

b)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
ten days prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

% of the pre-
Offer share

S. No. Name of the Shareholder Number of Equity Shares Held* capital on
fully diluted

basis™

1. | Sanjay Namdeo Salunkhe 15,834,060 78.20
2. | Balkrishna Namdeo Salunkhe 457,098 2.26
3. | Rajendra Namdeo Salunkhe 455,098 2.25
4. | Anita Sanjay Salunkhe 455,098 2.25
Total 17,201,354 84.96

* Based on the beneficiary position statement dated September 20, 2024.
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

c)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
one year prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

. % of the pre-Offer

S. No. Name of the Shareholder N 98T @i (ZE 1 S TES share capital on
Held* - S

fully diluted basis
1. | Sanjay Namdeo Salunkhe 14,998,500 99.16
Total 14,998,500 99.16

* Based on the beneficiary position statement dated September 29, 2023.
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
two years prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

S. No. Name of the Shareholder

Number of Equity Shares Held*

% of the pre-
Offer share
capital on
fully diluted
basis**

1. | Sanjay Namdeo Salunkhe

14,998,500

99.16

Total

14,998,500

99.16

* Based on the beneficiary position statement dated September 30, 2022.
# Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

9. Except for(i) the grant of options under ESOP Plan and/or allotment of Equity Shares pursuant to exercise of
options granted under ESOP Plan; (ii) the Pre-IPO Placement; and (iii) the allotment of Equity Shares
pursuant to the Fresh Issue, there will be no further issue of Equity Shares there will be no further issue of



10.

11.

12.

13.

14,

15.

16.

17.

18.

Equity Shares whether by way of a split or consolidation of the denomination of Equity Shares, or by way of
further issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or
indirectly, for Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or
through a rights issue or further public issue of Equity Shares, or otherwise, until the Equity Shares have been
listed on the Stock Exchanges or all application moneys have been refunded to the Anchor Investors, or the
application moneys are unblocked in the ASBA Accounts on account of non-listing, under-subscription etc.,
as the case may be.

Except for (i) the grant of options under ESOP Plan and/or allotment of Equity Shares pursuant to exercise
of options granted under ESOP Plan; and (ii) the allotment of Equity Shares pursuant to the Fresh Issue, our
Company presently does not intend or propose to alter its capital structure by way of split or consolidation of
the denomination of the shares, or issue of specified securities on a preferential basis or issue of bonus or
rights or further public offer of specified securities until a period of six months from the Bid/Offer Opening
Date.

Except for the grant of options under ESOP Plan and/or allotment of Equity Shares pursuant to exercise of
options granted under ESOP Plan, there are no outstanding options or stock appreciation rights or convertible
securities, including any outstanding warrants or rights to convert debentures, loans or other instruments
convertible into our Equity Shares as on the date of this Draft Red Herring Prospectus.

Our Company, our Promoters (including the Promoter Selling Shareholder), our Directors and the BRLMs
have not entered into buyback arrangements and / or any other similar arrangements for the purchase of
Equity Shares being offered through the Offer.

As on September 27, 2024, our Company has a total of 477 Shareholders.

All Equity Shares are fully paid-up as on the date of this Draft Red Herring Prospectus. The Equity Shares to
be issued or transferred pursuant to the Offer shall be fully paid-up at the time of Allotment.

As on the date of this Draft Red Herring Prospectus, the BRLMSs and their respective associates and as per
definition of the term ‘associate’ under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992) do not hold any Equity Shares of our Company. The BRLMs and their affiliates may
engage in the transactions with and perform services for our Company in the ordinary course of business or
may in the future engage in commercial banking and investment banking transactions with our Company for
which they may in the future receive customary compensation.

Our Company confirms that the issuance of securities since incorporation till the date of filing of this Draft
Red Herring Prospectus, is in compliance with the applicable provisions of the Companies Act.

The erstwhile employee stock option plan of the Company namely, Employee Stock Option Plan 2017 was
in compliance with the Companies Act and all the options that were granted under this scheme were granted
only to persons who were, at the time of grant, employees as defined under the Companies Act. All options
under the said scheme have been granted and the scheme has been closed.

Employee Stock Option Scheme
Jaro Education Employee Stock Option Plan 2022 (“ESOP Plan”)

The ESOP Plan is in compliance with the SBEB Regulations, 2021 and the Companies Act. Our Company
may grant options under the ESOP Plan prior to filing the Red Herring Prospectus with the RoC.

The grants which shall be made under the ESOP Plan shall be in compliance with the Companies Act, 2013.
All options that shall be granted under the ESOP Plan shall be granted only to persons who are, at the time
of grant, employees as defined under the Companies Act, and the SEBI SBEB & SE Regulations, as
applicable.

Pursuant to a resolution passed by our Board on April 4, 2022 and by our Shareholders on April 27, 2022,
our Company approved the ESOP Plan to create, offer and grant not more than 750,000 Equity Shares of face
value of X 10 each to all such employees subject to such terms and conditions as may be fixed or determined



by the Board in accordance with the ESOP plan and provisions of the law or regulations by any relevant

authority, from time to time.

The details of the ESOP Plan, as certified by the Independent Chartered Accountants through a certificate

dated September 30, 2024 as follows.

The following table sets forth the particulars of ESOP Plan, including options granted as on the date of this

Draft Red Herring Prospectus:

Particulars

Details

From April 1,
2024 until the
date of filing of
the Draft Red
Herring
Prospectus

Financial Year
2024

Financial Year 2023

Financial Year
2022

Total options outstanding as at the beginning
of the period

2,53,786

2,67,330

Total options granted

1,32,250

2,92,771

Exercise price of options per share in X (as
on the date of grant options)

10

10

10

Options forfeited/lapsed/cancelled

12,215

13,170

25,441

Variation of terms of options

Money realized by exercise of options

13,10,970

3,740

Total number of options outstanding in force

2,42,724

2,53,786

2,67,330

Total options vested (excluding the options
that have been exercised)

12,884

84,346

Options exercised (since implementation of
the ESOP Scheme)

1,31,471

374

The total number of Equity Shares arising as
a result of exercise of granted options
(including options that have been exercised)

1,31,471

374

Employee wise details of options granted to:

(a) Key managerial personnel

1,01,000

1,88,750

(b) Senior management

6,300

8,126

(c) Any other employee who receives a
grant in any one year of options
amounting to 5% or more of the
options granted during the year

(d) Identified employees who
granted options during any one year
equal to or exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of the

Company at the time of grant

Wwere

Yes

Diluted earnings per share pursuant to the
issue of Equity Shares on exercise of options
in accordance with IND AS 33 ‘Earnings Per
Share’

NA

18.71

5.77

Where the Company has calculated the
employee compensation cost using the
intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and the
employee compensation calculated on the
basis of fair value of the stock options and
the impact of this difference, on the profits
of the Company and on the earnings per
share of the Company

Company has
calculated

Compensation  cost
using fair value of the

stock




Particulars

Details

Financial Year | Financial Year 2023
2024

From April 1,
2024 until the
date of filing of
the Draft Red
Herring
Prospectus

Financial Year
2022

Description of the pricing formula and
method and significant assumptions used to
estimate the fair value of options granted
during the year including,

Black Scholes Option Pricing Model

Under this methodology, some of the basic assumptions are
1) Markets are efficient - This assumption suggests that
people cannot consistently predict the direction of the market
or an individual stock. The Black-Scholes model assumes
stocks move in a manner referred to as a random walk.
Random walk means that at any given moment in time, the
price of the underlying stock can go up or down with the
same probability. The price of a stock in time t+1 is
independent from the price in time.

2) Interest rates remain constant and known - The Black-
Scholes model uses the risk-free rate to represent this
constant and known rate.

3) Returns are normally distributed — This assumption
suggests returns on the underlying stock are normally
distributed.

4) Constant volatility- The most significant assumption is
that volatility, a measure of how much a stock can be
expected to move in the near-term, is a constant over time.
While volatility can be relatively constant in very short term,
it is never constant in longer term. Some advanced option
valuation mode is substitute Black-Scholes constant
volatility with stochastic-process generated estimates.

5) Liquidity- The Black-Scholes model assumes that
markets are perfectly liquid and it is possible to purchase or
sell any amount of stock or options or their fractions at any
given time. Random walk means that at any given moment
in time, the price of the underlying stock can go up or down
with the same probability. The price of a stock in time t+1

is independent from the price in time.

Risk-free interest rate

6.27% 5.54% 5.03%

Expected life

3 2 1

Expected volatility

50% 50% 50%

expected dividends

10% 0% 0%

price of the underlying share in the market at
the time of grant of option

262 262 262

Impact on the profits and on the Earnings Per
Share of the last three years if the accounting
policies specified in the Securities and
Exchange Board of India (Share Based
Employee Benefits and Sweat Equity)
Regulations, 2022 had been followed, in
respect of options granted in the last three
Years

NA NA NA

Intention of key managerial personnel and
whole-time directors who are holders of
Equity Shares allotted on exercise of options
to sell their shares within three months after
the listing of Equity Shares pursuant to the
Offer

Yes Yes Yes

Intention to sell Equity Shares arising out of
the ESOP Scheme or allotted under an ESOP
Scheme within three months after the listing

Yes Yes Yes




Particulars Details

From April 1, | Financial Year | Financial Year 2023 | Financial Year
2024 until the 2024 2022
date of filing of
the Draft Red
Herring
Prospectus

of Equity Shares by directors, senior
managerial personnel and employees having
Equity Shares arising out of the ESOP
Scheme, amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions)

*As per ESOP scheme May 2022 of the company, in the event of a bonus issue of equity shares by the Company, the number of equity shares
earmarked for ESOP, the number of Options granted, and the exercise price of Options granted shall be adjusted in the same proportion as
the bonus being declared. If the exercise price of the Option is equivalent to the face value of one equity share, then in the event of bonus issue,
proportionate bonus shares shall be issued on exercise of vested options followed by the allotment of underlying equity shares. Consequently,
from the total number of options outstanding, 1,10,474 shares are eligible for bonus shares in the ratio of 1:3.

19.

20.

21.

22.

23.

24,

Except as disclosed in “Our Management” on page 259, none of our Directors, Key Managerial Personnel
and Senior Management of our Company hold any Equity Shares as on the date of this Draft Red Herring
Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the members of the
Syndicate, our Promoters (including the Promoter Selling Shareholder), the members of our Promoter Group
or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind
or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered
in relation to the Offer.

Except for Sanjay Namdeo Salunkhe, one of our Promoter, who is offering the Equity Shares in the Offer for
Sale as the Promoter Selling Shareholder, none of our Promoters will participate in the Offer nor receive any
proceeds from the Offer.

None of the members of our Promoter Group (except Sanjay Namdeo Salunkhe, one of our Promoter) will
participate in the Offer nor receive any proceeds from the Offer.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.



OBJECTS OF THE OFFER
The Offer comprises the Offer for Sale and the Fresh Issue.
Offer for Sale
The proceeds from the Offer for Sale shall be received by the Promoter Selling Shareholder. Our Company will
not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholder will be entitled to the proceeds

from the Offer for Sale, net of its portion of the Offer related expenses. For details, see “- Offer expenses” on page
135.

Fresh Issue

The details of the proceeds of the Fresh Issue are set forth below:
(% in million)

Particulars Amount*
Gross proceeds from the Fresh Issue Up to 1,700 million™
Less: | Estimated Offer related expenses in relation to the Fresh Issue” [®]
Net Proceeds [o]

* To be finalised upon determination of the Offer Price and updated in the Prospectus at the time of filing with the RoC.
**Subject to full subscription to the Fresh Issue component.
# For details, see “- Offer expenses” on page 135.

Requirement of Funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in the following manner: (collectively, referred to herein as the
“Objects”)

(R in million)
S. No. | Particulars Estimated
Amount
1. Marketing, brand building and advertising activities 810.00
Prepayment or scheduled re-payment of a portion of certain outstanding borrowings availed 480.00

by our Company

3. General corporate purposes # [e]
Total* [e]

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

¥ The amount to be utilised for general corporate purposes will not exceed 25% of the gross proceeds of the Fresh Issue.

M Our Company, in consultation with the BRLMs, may consider a pre-IPO Placement of specified securities, as may be permitted under
applicable law, aggregating up to ¥ 340 million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-1PO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
The Pre-1PO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company
shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no
guarantee that our Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on
the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken)
shall be appropriately made in the relevant sections of the RHP and Prospectus.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of
Association enable us: (i) to undertake our existing business activities; and (ii) to undertake the activities proposed
to be funded from the Net Proceeds. Further, our Company expects to receive the benefits of listing of the Equity
Shares on the Stock Exchanges, including enhancing its visibility and brand image, and creating a public market
for the Equity Shares of our Company.

Utilization of Net Proceeds and Proposed Schedule of Implementation and Deployment of Net Proceeds

We propose to utilize and deploy the Net Proceeds towards the Objects in accordance with the estimated schedule

of implementation and deployment of funds set forth in the table below:
(In % million)

Estimated Utilization of Net Proceeds

Estimated amount

activities

Particulars to be funded from
Net Proceeds Fiscal 2025 | Fiscal 2026 | Fiscal 2027
Marketing, brand building and advertising 810.00 - 600.00 210.00




. Estimated amount Estimated Utilization of Net Proceeds
Particulars to be funded from

Net Proceeds Fiscal 2025 | Fiscal 2026 | Fiscal 2027
Prepayment or scheduled re-payment of a portion 480.00 480.00 - -
of certain outstanding borrowings availed by our
Company
General corporate purposes [e] [e] [e] [e]
Total* [e] [e] [] [o]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the gross proceeds of the Offer, in accordance with the SEBI ICDR Regulations.

The fund requirements, deployment of funds indicated above will be based on management estimates, existing
circumstances of our business and prevailing market conditions, which may subject to change. The fund
requirements and deployment of funds described herein have not been appraised by any bank or financial
institution or any other independent agency. See “Risk Factors — Our funding requirements and the proposed
deployment of Net Proceeds have not been appraised and our management will have discretion over the use of the
Net Proceeds” on page 53.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our
financial and market condition, business and strategy, competition and other external factors such as changes in
the business environment and interest or exchange rate fluctuations, which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with
applicable laws.

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for general corporate purposes, to extent that each such deployment will
not exceed 25% of the gross proceeds of the Fresh Issue.

In the event the estimated utilization out of the Net Proceeds in a Fiscal is not completely met, the same shall be
utilized in the next Fiscal. This may entail rescheduling the proposed utilisation of the Net Proceeds and changing
the allocation of funds from its planned allocation at the discretion of our management, subject to compliance
with applicable law.

Details of the Objects of the Offer
1. Marketing, brand building and advertising activities

We utilize insights from our databases and program-specific marketing, to allow for more diversified and effective
marketing strategies to target a wider range of prospective Learners for individual online higher education
programs, as opposed to the traditional model where universities utilize their limited endogenous resources to
attract undergraduate Learners. We leverage our expertise in utilizing digital marketing channels such as social
media and content marketing, to establish robust presence and wide outreach of our Partner Institutions.

To foster growth in the online higher education and upskilling sector in India, a comprehensive strategic approach
is crucial. (Source: Technopak Report). This involves effective positioning and marketing, encompassing flexible
enrollment options, referral programs, and partnerships with influencers (Source.: Technopak Report). We seek to
employ data-driven marketing strategies to test marketing sources, campaigns, website assets and Learner
communications to seek to improve the effectiveness of our marketing spend to help us expand new Learner
audiences to grow enrolments in its programs. Our marketing, brand building and advertisement strategies draw
on a wide variety of data sets and are based on key market variables, including the existing market size of a degree,
potential Learner demographics and client characteristics. We are committed to promoting our collaborative
programs with our domestic and global Partner Institutions, through a comprehensive approach to increase
awareness and engagement among potential Learners. We leverage multiple channels to reach our target audience,
including: (i) Facebook and Instagram advertisements, for targeted campaigns focused on specific demographics
and user behaviour, (ii) Google search engine optimization to capture high-intent traffic and ensure visibility in
relevant searches, (iii) LinkedIn campaigns aimed at working professionals for our certification courses and
executive programs, and (iv) publisher channels and networks to expand our reach through various niche platforms
to generate leads (Source: Technopak Report).



Some of the past instances of our marketing, brand building and advertising exercises include the “Atke Mat
Raho” Ad Campaign, a motivational campaign aimed at building our brand recognition across various platforms,
our brand partnership with a major online streaming platform to enhance visibility through popular streaming
channels and collaborations with well-known influencers on social media, to increase engagement and promote
our offerings to a broader, younger audience. By organizing masterclasses and webinars led by renowned faculty
and industry experts from our Partner Institutions, across diverse domains such as machine learning, artificial
intelligence, data science, strategy and leadership, we seek to attract prospective and current Learners to the wide
variety of specialized offerings available on our platforms, including programs offered by global Partner
Institutions such as the D.B.A. program, and their impact on career advancement. We also strive to ensure that all
marketing and communication activities foster strong brand recall of both the Partner Institution’s brand and our
brand, and further strengthening our client relationships. For instance, with IIT Roorkee, our promotional
strategies were crafted with their brand guidelines and objectives in mind, maintaining a strong, cohesive narrative
that reflected both our brands positively.

The details of our Learner enrolments, Learner acquisition costs and percentage of revenue from operations
constituted by such costs, for the Fiscals 2024, 2023 and 2022, are set out below:

Particulars® Fiscal 2024 Fiscal 2023 Fiscal 2022

Marketing, brand building and advertising

Performance marketing expenses (in % million) (A)® 464.50 324.81 177.74
Other marketing expenses (in ¥ million) (B) @ 80.06 34.62 56.32
Total marketing, brand building and advertising expenses 544.56 359.43 234.06
(Learner acquisition costs) (in % million) (C) (C= A+B) ®

Number of enrolments (D) 19,926 13,157 13,502
Learner acquisition cost per enrolment (in ¥)® (E) 27,329 27,319 17,335
(E=C/D)

Percentage of enrolment share (in %) © 68.37% 60.97% 68.34%
Percentage of the total marketing, brand building and 27.36% 29.43% 27.66%

advertisement expenses as compared to revenue from
operations (in %)

Referrals

:?)eferral fees (Learner acquisition costs) (in X million) (F) 44.27 37.01 15.79
7

Number of enrolments (G)® 9,219 8,422 6,254
Learner acquisition cost per enrolment (in %) (H) 4,802 4,394 2,525
(H=F/G)

Percentage of enrolment share (in %)% 31.63% 39.03% 31.66%
% of the total referral fees as compared to revenue from 2.22% 3.03% 1.87%

operations (in %)

Total

Total Learner acquisition costs (in X million) (I) (I = 588.83 396.44 249.85
C+H)

Total number of enrolments (J) (J=D+G)®? 29,145 21,579 19,756
Learner acquisition costs per enrolment (in %) (K) (K = 20,203 18,372 12,647
E+H)13)

* As certified by Maheshwari & Co., Chartered Accountants, by way of their certificate dated September 30, 2024 and approved by our Board
pursuant to its resolution dated September 26, 2024.



) Performance marketing expenses primarily comprise of marketing costs incurred on digital advertising campaigns, lead generation
campaigns, pay-per-click ads, display advertisements and other targeted marketing efforts across various online platforms.

@ Other marketing expenses comprise ancillary marketing expenses incurred on search engine optimization expenses, call dialer expenses,
public relations agency expenses and other advertising expenses.

® Total marketing, brand building and advertising expenses (Learner acquisition costs) = Performance marketing expenses + Other
marketing expenses.

@ Number of enrolments (attributable to marketing, brand building and advertising) denotes number of Learners enrolled for the respective
Fiscal, attributable to marketing, brand building and advertising.

) Learner acquisition cost per enrolment denotes total marketing, brand building and advertising expenses (Learner acquisition costs) divided
by number of Learners enrolled for the respective Fiscal, attributable to marketing, brand building and advertising.

© Percentage of enrolment share (attributable to marketing, brand building and advertising) denotes number of Learners enrolled for the
respective Fiscal, attributable to marketing, brand building and advertising, divided by total number of enrolments.

) Referral fees (Learner acquisition costs) denote the payments made to registered Learners for referring new Learners to the programs
offered by Partner Institutions. Registered Learners are defined as individuals who have previously enrolled in any program with our Company.
® Number of enrolments (attributable to referrals) denotes number of Learners enrolled for the respective Fiscal, attributable to referrals.

@ Learner acquisition cost per enrolment denotes total referral fees (Learner acquisition costs) divided by number of Learners enrolled for
the respective Fiscal, attributable to referrals.

(19 percentage of enrolment share (attributable to referrals) denotes number of Learners enrolled for the respective Fiscal attributable to
referral fees divided by total number of enrolments.

) Total Learner acquisition costs = Marketing, brand building and advertising expenses + Referral fees.

12 Total number of enrolments = Number of enrolments attributable to marketing, brand building and advertising + Number of enrolments
attributable to referral fees.

3 Total Learner acquisition cost per enrolment = Learner acquisition cost per enrolment attributable to marketing, brand building and
advertising expenses + Learner acquisition cost per enrolment attributable to referral fees.

Our marketing efforts through brand building, marketing and advertising spend have translated into strong return
on such spend. For instance, in case of executive general management program and supply chain management
program with IIM Tiruchirappalli and IIM Mumbai respectively launched during Fiscal 2024, we were able to
generate return on advertisement spend in the range of 4.01 to 7.02 times. The details of our return on advertising
spend and sales efficiency numbers as at and for Fiscals 2024, 2023 and 2022 are as follows:

Particulars As and for the Fiscals ended
2024 2023 2022
Return on advertising spend (in times)® 3.7 34 3.6
Sales efficiency number (in times)® 4.27 3.93 3.90

@) Return on advertising spend (in times) = Revenue from operations divided by business promotion expenses
@ Sales efficiency number (in times) = Revenue from operations divided by sales team expenses

We plan to deploy % 810 million from the Net Proceeds towards marketing, brand building and advertising
activities. Through a combination of strategic brand building partnerships and multiple marketing channels, we
are constantly optimizing our spends based on real-time analytics, so as to ensure that our cost-per-lead remains
competitive, while maximizing conversions and enrolments. and our dependency on high marketing spends can
be progressively reduced. For details, see “Risk Factors — Internal Risks — Our ability to retain the present number
of Learners serviced by us and attract new Learners is dependent upon various factors including our reputation
and our ability to maintain a high level of service quality. If we are unable to procure or retain Learners or
participants for the programs and courses that our Partner Institutions offer, our business, revenues, results of
operations and prospects may suffer” and “Risk Factors — Internal Risks — One of the objects of the Offer is to
undertake marketing, brand building and advertising activities. Such utilisation may not achieve the desired
results and the outcome of activities is not ascertainable at this stage” on page 31 and 54. We plan to continue to
invest in marketing, brand building and advertising, to increase our Learner enrolment rates, course completion
rates and to increase scalability of our business. Our strategy is oriented to therefore not only augment enrolments
of our Learners and to optimize lead generation and conversion in the short-term, but also to cement our market
presence and brand image, ultimately driving sustainable growth and reducing reliance on high marketing and
advertising spends. For details, see “Our Business — Strategies - Continue marketing, brand building and
advertising activities, diversify online presence, and increase Learner enrolments and scalability of business” on
page 230.

The break-up of the proposed utilization and deployment of the Net Proceeds towards marketing, brand building
and advertisement activities, is presented in the below table:

(in T million)
Particulars # Includes, inter alia, expenses Financial Financial Financial Year 2027
towards Year 2025 Year 2026




Marketing, brand e Performance marketing - 600.00 210.00
building and expenses such as marketing
advertising costs incurred on digital
activities advertising campaigns, lead
generation campaigns, pay-
per-click ads, display
advertisements and other
targeted marketing efforts
across various online
platforms.

e  Other marketing expenses
such as ancillary marketing
expenses incurred on search
engine optimization expenses,
call dialer expenses, public
relations agency expenses and
other advertising expenses

* As certified by Maheshwari & Co., Chartered Accountants, by way of their certificate dated September 30, 2024 and approved by our Board

pursuant to its resolution dated September 26, 2024.

2. Prepayment or scheduled re-payment of a portion of certain outstanding borrowings availed by our
Company

Our Company has entered into various arrangements for borrowings, in the form of, inter alia, overdraft facility,
unsecured working capital loans, from various banks and financial institutions. As on September 23, 2024, the
total outstanding borrowings of our Company, is X 487.06 million. For details of these financing arrangements
including indicative terms and conditions, see “Financial Indebtedness” on page 381.

Our Company intends to utilize X 480.00 million from the Net Proceeds towards prepayment or scheduled
repayment of all, or a portion, of the principal amount on certain loans availed by it, the details of which are listed
out in the table below. Pursuant to the terms of the borrowing arrangements, commitment or foreclosure charges
as prescribed by the respective lenders may be imposed on us. Such commitment or foreclosure charges, as
applicable, along with interest, will also be funded out of the Net Proceeds. In the event the Net Proceeds are
insufficient for payment of commitment or foreclosure charges, or interest, as applicable, such payment shall be
made from the internal accruals of our Company.

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may in accordance with the relevant
repayment schedule, pre-pay / repay or refinance some of its existing borrowings prior to Allotment. Further, the
amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and
may vary with the business cycle of our Company with multiple intermediate repayments, drawdowns and
enhancement of sanctioned limits. Further, our Company may also avail additional borrowings after the date of
this Draft Red Herring Prospectus and/or draw down further funds under existing loans from time to time.
Accordingly, in case any of the below loans are pre-paid or further drawn-down prior to the completion of the
Offer, we may utilize the Net Proceeds towards repayment / pre-payment of such additional indebtedness. In light
of the above, if at the time of filing this Draft Red Herring Prospectus, any of the below mentioned loans are
repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down and if the terms
of new loans are more onerous than the older loans or if the limits under the borrowings are increased, then the
table below shall be suitably revised to reflect the revised amounts or loans as the case may be which have been
availed by our Company.

We believe that the prepayment or scheduled repayment of a portion of certain outstanding borrowings availed by
our Company will help reduce our outstanding indebtedness and finance costs, assist us in maintaining a
favourable debt to equity ratio and enable utilisation of our internal accruals for further investment in business
growth and expansion.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will
be based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any
conditions attached to the borrowings restricting our ability to prepay/ repay the borrowings and time taken to
fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the
respective lenders, (iv) terms and conditions of such consents and waivers, (v) levy of any prepayment penalties



and the quantum thereof, (vi) provisions of any laws, rules and regulations governing such borrowings, and (vii)
other commercial considerations including, among others, the amount of the loan outstanding and the remaining
tenor of the loan. The amounts proposed to be prepaid and / or repaid against each borrowing facility below is
indicative and our Company may utilize the Net Proceeds to prepay and / or repay the facilities disclosed below
in accordance with commercial considerations, including amounts outstanding at the time of prepayment and / or
repayment. For details, see “Financial Indebtedness” on page 381.

The details of the outstanding loans of our Company proposed for repayment or prepayment, in full or in part
from the Net Proceeds are set forth below:

[Remainder of this page intentionally kept blank]



Date of the Amount Amount
sanction sanctioned Amount outstanding | Interest Purpose for Whether
S. | Name of the Nature of as on disbursed as on rate which the . Foreclosure | loan utilized
o @ letter/ loan Commitment charges q
No. lender borrowing® o) September September (per loan was charges for capital
23,2024® 23,2024® annum) | sanctioned® expenditure
(¥ in million)
1. Bank of Cash credit March 31, 250.00 250.00 242.12 10.80% | For  financing | For New Sanction: 2% of No
Mabharashtra | facility 2023 expenses such as sanctioned
salary & | Working capital limits if not utilized within | limit of
incentive 3 months- 0.50% p.a. from date of takeover of
payments, documentation to actual date of utilization. | CC Limit.
payment
towards rent | For non-utilization of working capital
expenses, limits:
vendor
payments, utility a) utilzation above 75% : Nil
payment and b) Utilzation 50-75% : 0.50% p.a. of
reference the unutilized limits
charges c) Utilisation below 50% : 1% p.a.
payment. of unutiliszed limits.
(charges to be recovered quarterly)
2. Bank of Loan against July 22,2024 150.00 150.00 148.19 8.70% | For financing | Same as above Same as No
Maharashtra | deposit expenses such as above
salary &
incentive
payments,
payment
towards rent
expenses,
vendor
payments, utility
payment and
reference
charges
payment.
State Bank of | Over draft August 30, 90.00 90.00 90.00 8.00% | For financing | N.A. N.A. No
3 India against 2024 expenses such as
' Deposit salary &
incentive




payments,
payment
towards rent

expenses,
vendor
payments, utility
payment  and
reference
charges

payment.

TOTAL

490.00

490.00

480.31

@ In accordance with Clause 9(A4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate from the statutory auditor certifying the utilization of loan for the purpose availed, our Statutory
Auditors have confirmed that the loans have been utilised for the purpose for which it was availed pursuant to their certificate dated September 30, 2024.

@ As certified by the Statutory Auditor of our Company, M S K A & Associates, vide their certificate dated September 30, 2024.




3. General corporate purposes

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards general corporate purposes, as approved by our
management, from time to time, subject to such utilization for general corporate purposes not exceeding 25% of
the gross Proceeds in compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include development of
new products, entering into corporate tie-ups, business development initiatives, acquisition of fixed assets,
developing and acquiring information technology infrastructure, meeting exigencies and expenses incurred in the
ordinary course of business, as may be applicable, to further strengthen our existing ecosystem, meeting ongoing
general corporate exigencies, strategic initiatives, payment of commission and/or fees to consultants / advisors,
administration, insurance, repairs and maintenance, payment of taxes and duties and any other purpose, as may
be approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with
applicable law, including provisions of the Companies Act.

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our
Board, based on the business requirements of our Company and other relevant considerations, from time to time.
Our Company’s management shall have flexibility in utilising surplus amounts, if any.

Interim use of Net Proceeds

Pending utilization of the Net Proceeds for the purposes described above, our Company undertakes to deposit the
Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of the Reserve
Bank of India Act, 1934, as amended, as may be approved by our Board.

In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proceeds
for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity
markets.

Means of finance

The Net Proceeds will not be utilised for financing a particular project, accordingly, our Company confirms that
there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% of
the stated means of finance, excluding the amount to be raised from the Offer and internal accruals as required
under the SEBI ICDR Regulations.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the Objects require appraisal from, or have been appraised by, any bank/ financial institution/ any other
agency, in accordance with applicable law. See “Risk Factors — Our funding requirements and the proposed
deployment of Net Proceeds have not been appraised and our management will have discretion over the use of the
Net Proceeds” on page 53.

Offer expenses

The Offer expenses are estimated to be approximately X [®] million. The Offer expenses comprises of, among
other things, listing fee, underwriting fee, selling commission and brokerage, fee payable to the Book Running
Lead Managers, legal counsels, Registrar to the Offer, Escrow Collection Bank, processing fee to the SCSBs for
processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs,
brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, fees payable to the Sponsor
Banks for Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses and
all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Other than the listing fees which will be borne solely by our Company, all costs, charges, fees and expenses that
are associated with and incurred in connection with the Offer including, inter-alia, filing fees, book building fees



and other charges, fees and expenses of the SEBI, the Stock Exchanges, the RoC and any other Governmental
Authority, advertising, printing, road show expenses, accommodation and travel expenses, fees and expenses of
the legal counsel to our Company and the Indian and international legal counsel to the Book Running Lead
Managers, fees and expenses of our Statutory Auditors (to the extent related to the Offer), registrar fees and broker
fees (including fees for procuring of applications), bank charges, fees and expenses of the Book Running Lead
Managers, Syndicate Members, SCSBs, other Designated Intermediaries and any other consultant, advisor or third
party in connection with the Offer shall be borne by our Company and the Promoter Selling Shareholder in
proportion to the number of Equity Shares issued and/or transferred by our Company and the Promoter Selling
Shareholder in the Offer, respectively, except as may be prescribed by the SEBI or any other regulatory authority.
The Promoter Selling Shareholder shall reimburse the Company for any expenses in relation to the Offer paid by
the Company on behalf of the Promoter Selling Shareholder irrespective of the completion of the Offer directly
from the Public Offer Account in the manner as may be set out in the Other Agreements.

The break-up of the estimated Offer expenses is as follows:

Activity Estimated As a % of the total | As a % of the total
expenses) estimated  Offer | Offer size®”
( in million) expenses!)

Book Running Lead Managers’ fees and commissions |[e] [e] [e]

(including underwriting commission, brokerage and selling

commission)

Commission/ processing fee for SCSBs and Bankers to the | [o] [e] [eo]

Offer and fees payable to the Sponsor Bank(s) for Bids made
by UPI Bidders. Brokerage, selling commission and bidding
charges for Members of the Syndicate, Registered Brokers,
RTAs and CDPs®®®E)

Fees payable to the Registrar to the Offer [e] [e] [e]
Fees payable to advisors and consultants to the Offer:

Statutory Auditors [e] [e] [e]
Independent Chartered Accountant [e] [e] [e]
Industry expert [e] [e] [e]
Fee payable to legal counsels [e] [e] [e]
Fees payable to Practicing Company Secretary [e] [e] [e]
Others

Listing fees, SEBI filing fees, upload fees, BSE and NSE |[e] [e] [e]
processing fees, book building software fees and other

regulatory expenses

Printing and stationery expenses [e] [e] [e]
Adpvertising and marketing expenses [e] [e] [e]
Miscellaneous [e] [e] [e]
Total estimated Offer expenses [e] [e] [e]

1)
2)

Amounts will be finalised and incorporated in the Prospectus upon determination of the Offer Price.
Selling commission payable to the SCSBs on the portion for RIBs, and Non-Institutional Bidders, which are directly procured and
uploaded by the SCSBs, would be as follows:
Portion for RIB" /#]% of the Amount Allotted” (plus applicable taxes)
Portion _for Non-Institutional Bidders" [0]% of the Amount Allotted” (plus applicable taxes)
Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
No additional uploading / processing fees shall be payable by our Company to the SCSBs on the Bid cum Application Forms directly
procured by them.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the
bidding terminal ID as captured in the Bid book of BSE or NSE.
Processing fees payable to the SCSBs on the portion for RIBs, and Non-Institutional Bidders which are procured by the Members of
the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:
Portion for RIBs Z [®] per valid Bid cum Application Form (plus applicable taxes)
Portion for Non-Institutional Bidders Z [®] per valid Bid cum Application Form (plus applicable taxes)
The Selling commission payable to the Syndicate / sub-Syndicate Members will be determined on the basis of the application form
number / series, provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / sub-Syndicate Member, is bid by an SCSB, the
Selling Commission will be payable to the SCSB and not the Syndicate / sub-Syndicate Member.
The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:

3)

“)

Members of the Syndicate / RTAs / CDPs / Z [®] per valid Bid cum Application Form" (plus applicable taxes)
Registered Brokers
Sponsor Bank(s) Z [®] per valid Bid cum Application Form” (plus applicable taxes)

The Sponsor Bank(s) shall be responsible for making payments to the third
parties such as remitter bank, NCPI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws.




For each valid application.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and
Cash Escrow and Sponsor Bank Agreement.
The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide
a written confirmation in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI
Circular  No:  SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated ~ March 16, 2021 and SEBI  Circular ~ No:
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022.
L2 Selling commission on the portion for RIBs, and Non-Institutional Bidders which are procured by Members of the Syndicate (including
their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:
Portion for RIBs" [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Bidders” [®]% of the Amount Allotted” (plus applicable taxes)
*the product of the number of Equity Shares Allotted and the Offer Price.

Monitoring utilization of funds from the Offer

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency to
monitor the utilisation of the Gross Proceeds, prior to filing of the Red Herring Prospectus with the RoC. Our
Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds till the entire
Gross Proceeds are utilised. Our Company will provide details/ information / certifications on the utilisation of
Gross Proceeds obtained from our Statutory Auditors to the Monitoring Agency. The Monitoring Agency shall
submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such
time as the Gross Proceeds have been utilised in full. The quarterly report shall provide item by item description
for all the expense heads under each Object of the Offer. Our Company undertakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose the
utilisation of the Gross Proceeds, including their deployment under various expense heads and interim use under
a separate head in its balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI
Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the
Gross Proceeds have been utilised. Our Company will also, in its balance sheet for the applicable Fiscal periods,
provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, of such currently
unutilised Gross Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit
Committee shall make recommendations to our Board for further action, if appropriate. Our Company shall, on
an annual basis, prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring
Prospectus and place it before our Audit Committee. Such disclosure shall be made only until such time that all
the Gross Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor and such
certification shall be provided to the Monitoring Agency. Further, in accordance with Regulation 32 of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
(i) deviations, if any, in the utilisation of the Gross Proceeds from the objects of the Offer as stated above; and (ii)
details of category wise variations in the utilisation of the Gross Proceeds from the objects of the Offer as stated
above. This information will also be uploaded onto our website. The explanation for such variation (if any) will
be included in our Directors’ report in the annual report.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and the applicable rules, and the SEBI ICDR
Regulations, our Company shall not vary the Objects without our Company being authorised to do so by our
Shareholders by way of a special resolution. In addition, the notice issued to our Shareholders in relation to the
passing of such special resolution (“Notice’) shall specify the prescribed details as required under the Companies
Act. The Notice shall simultaneously be published in all editions of [®] (a widely circulated English daily national
newspaper) and all editions of [e] (a widely circulated Marathi national daily newspaper, Marathi also being the
regional language of Maharashtra, where our Registered Office is located). Our Promoters will be required to
provide an exit opportunity to such Shareholders who do not agree to the above stated proposal, in accordance
with the Companies Act and SEBI ICDR Regulations, at a price as prescribed by SEBI, in this regard.

Other confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to our Promoters, the members of
the Promoter Group, our Directors, or Key Managerial Personnel, Senior Management or Group Companies. Our
Company has not entered into or is not planning to enter into any arrangement/ agreements with our Directors,
our Promoters, the members of the Promoter Group, or the Key Managerial Personnel in relation to the utilization



of the Net Proceeds of the Offer. Further, except in the ordinary course of business, there is no existing or
anticipated interest of such individuals and entities in the Objects of the Offer as set out above.



BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running
Lead Managers, on the basis of assessment of market demand for the Equity Shares issued through the Book
Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the
Equity Shares is 210 each and the Offer Price is [®] times the Floor Price and [e] times the Cap Price, and Floor
Price is [@] times the face value and the Cap Price is [®] times the face value. Bidders should also see “Risk
Factors”, “Our Business”, “Restated Consolidated Financial Information”, and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 30, 218, 284 and 351, respectively, to have
an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer
Price are:

o Market leading position in online higher education and upskilling space with strong brand image and pan-India
presence;

e Comprehensive solutions to Partner Institutions and Learners;

o High revenue predictability backed by long-lasting, robust client relationships across industries;

e Proven track record in delivering high quality and diversified course offerings;

e Leveraging technology and digitalization for enhancing client experience and business expansion; and
e Experienced senior management team with deep industry expertise and proven track record.

For further details, see “Our Business — Our Strengths” on page 222.

Quantitative Factors

Certain information presented below relating to our Company is based on the on the Restated Consolidated
Financial Information. For details, see “Restated Consolidated Financial Information” on page 284. Some of the

quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and diluted earnings per Equity Share (“EPS”):

Financial Year/Period ended Basic Diluted Weight
March 31, 2024 18.90 18.71 3
March 31, 2023 5.78 5.73 2
March 31, 2022 16.49 16.49 1
Weighted Average 14.12 14.02

Notes:

i)  Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights

ii)  Basic Earnings per Equity Share (X) = Net profit after tax of the Company, as restated / Weighted average no. of Equity
Shares outstanding during the year

iii)  Diluted Earnings per Equity Share () = Net Profit after tax of the Company, as restated / Weighted average no. of potential
Equity Shares outstanding during the year

iv)  Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’.

v)  The figures disclosed above are based on the Restated Ind-AS Financial Statements of our Company.

2. Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to ¥ [e] per Equity Share:

Particulars P/E at the Floor Price (no. | P/E at the Cap Price
of times) (no. of times)"

Based on basic EPS for Fiscal 2024 [e] [e]

Based on diluted EPS for Fiscal 2024 [e] [e]

* To be updated at the price band stage.
3. Industry Peer Group P/E ratio

There are no listed companies in India or globally (outside India) that engage in a business similar to that of
our Company. Accordingly, it is not possible to provide an industry comparison in relation to our Company.




4. Return on Net Worth (“RoNW”)

Financial Year/Period ended RoNW (%) Weight
March 31, 2024 32.35% 3
March 31, 2023 14.87% 2
March 31, 2022 52.84% 1
Weighted Average 29.94%
Notes:
i) Weighted average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e. (RoONW x Weight) for each
year/Total of weights.
ii) Return on Net Worth (%) = Profit for the year attributable to owners of the Parent, as restated / Restated net worth at the end of the
year/period.

iii) ‘Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation

5. Net Asset Value per Equity Share (“NAV”)

Derived from the Restated Consolidated Financial Information:

Financial Year ended/Period Consolidated (%)
As on March 31, 2024 58.43*

After the Offer

- At the Floor Price
- At the Cap Price
At Offer Price

—
[ ]
—

—
[ ]
—

—
L]
—

Notes:

i) “‘Net worth’ under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created
out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet,
but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31,
2022; 2023 and 2024, in accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended.

*Restated Net Asset Value per Equity Share is computed as total assets less total liabilities, divided by weighted average number of
equity shares outstanding at the end of the period/year as per Restated Consolidated Financial Information.

6. Key Performance Indicators (“KPIs”)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the
basis for Offer Price. These KPIs have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of various verticals segments in comparison
to our peers. The Bidders can refer to the below-mentioned KPIs, being a combination of financial and operational
key financial and operational metrics, to make an assessment of our Company’s performance in various business
verticals and make an informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 30, 2024
and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to
investors at any point of time during the three years period prior to the date of this Draft Red Herring Prospectus
have been disclosed in this section and have been subject to verification and certification by Maheshwari & Co.,
Chartered Accountants, Independent Chartered Accountant, pursuant to certificate dated September 30, 2024,
which has been included as part of the “Material Contracts and Material Documents for Inspections” on page
472.

For details of other business and operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 218 and 351, respectively.

Details of our KPIs for Fiscals 2024, 2023 and 2022 are set out below:

(in < million, unless otherwise indicated)



n Fiscal 2023 (on a | Fiscal 2022 (on a
Particulars s ezl iz consolidated t()asis) consolidated t()asis)
Financial KPIs
Gross Revenue (INR mn) ® 4.877.34 3,165.73 2,501.29
Gross Revenue (y-0-y growth%) 54.07% 26.56% 93.11%
Net Revenue (INR mn) @ 1,990.45 1,221.45 846.08
Net Revenue (y-0-y growth%) 62.96% 44.37% 59.37%
EBIT © 568.01 202.14 409.61
EBITDA @ 635.59 255.53 435.98
EBITDA Margin ©) 31.93% 20.92% 51.53%
PAT Margin © 18.75% 9.35% 38.25%
Current Ratio 2.59 1.62 1.76
Net Capital Turnover Ratio ® 2.77 3.19 4.50
Debt - Equity Ratio © 0.21 0.45 0.36
Trade Receivable Turnover ratio 9 20.34 18.33 9.40
Net Worth 9 1,174.32 778.45 626.03
Return on Net Worth ¢? 32.35% 14.87% 52.84%
Return on Capital Employed (RoCE) @ 40.90% 19.12% 47.22%
Total Asset Turnover Ratio ¥ 1.05 0.80 0.75
Return on Equity Ratio (RoE) “9 37.82% 15.05% 64.07%
Operational KPls
Number of Universities 9 34 29 21
CAGR of Universities 7 17.24% 38.10% 75.00%
Number of Admission ®® 29,145 21,579 19,756
CAGR of Admission @9 35.06% 9.23% 81.08%
Number of Offices and Studios 37.00 29.00 29.00
CAGR of Offices and studios ®V 27.59% 0.00% 20.83%
Customer Acquisition Cost @ 20,203 18,372 12,647

The Company has no Subsidiaries as on March 31. 2024. Therefore, the consolidated balance sheet as at March 31, 2024 reflects the numbers

considered in standalone balance sheet of the Company as on that date.

Notes:

(1) Gross Revenue refers to the total fees collected by the universities for the year

(2) Net Revenue refers to the revenue share of the Company for the year

(3) EBIT is calculated as restated profit before income tax + finance costs

(4) EBITDA is calculated as restated profit before income tax + finance costs + depreciation and amortization expense

(5) EBITDA Margin is calculated as EBITDA divided by Net Revenue

(6) PAT Margin as is calculated as the Profit for the year as a % of Total Revenue

(7) Current Ratio is calculated as Current Assets/ Current Liabilities

(8) Net Capital Turnover Ratio is calculated as Net Revenue/ Average of opening and closing working capital for the year

(9) Debt to Equity is calculated as Total Debt / Total Equity

(10) Trade Receivable Turnover is calculated as Net Revenue/ Average of opening and closing trade receivable for the year

(11) Net worth refers to the total equity attributable to shareholders of the company

(12) Return of Net Worth (RoNW) is calculated as profit for the year attributable to owners of the Parent divided by the net worth at the end of the respective year

(13) Return of Capital Employed (RoCE) is calculated as EBIT/ Capital Employed (Total Assets minus Current Liabilities)

(14) Total Asset Turnover is calculated as Net Revenue/ Average of opening and closing Total Assets for the year

(15) Return on Equity is calculated as Profit for the year from continuing operations / Average of opening and closing Total Equity for the year

(16) Number of Universities is the total count of universities partnered with the company during the year.

(17) CAGR of Universities is calculated by dividing the ending count of universities at the end of the year by count of universities at the Start of the year the
starting count, raising the result to the power of one divided by the number of years, and then subtracting one.

(18) Number of Admissions is the total count of students enrolled in courses through the company

(19) CAGR of Admissions is calculated by dividing the ending count of admissions at the end of the year by count of universities at the Start of the year by the
starting count, raising the result to the power of one divided by the number of years, and then subtracting one.

(20) Number of Offices and Studios is the total count of physical locations operated by the company.

(21) CAGR of Offices and Studios is calculated by dividing the count of offices and studios at the end of the year by count of offices and studio at the start of the
vear, raising the result to the power of one divided by the number of years, and then subtracting one.

(22) Customer Acquisition Cost is calculated as Customer acquisition costs (in % million) / Number of customers enrolled

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a
periodic basis, at least once in a year (or for any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchanges pursuant to the Offer,
or until the utilization of Fresh Issue as disclosed in “Objects of the Offer” on page 127, whichever is later, or for
such other period as may be required under the SEBI ICDR Regulations. All such KPIs have been defined
consistently and precisely in “Definitions and Abbreviations — Conventional and General Terms or
Abbreviations” on page 11.

Key performance indicators
Sr. No. yp (KPIs) Information / explanation received from the Company
Gross Revenue refers to the fees collected by the universities. The
1 Gross Revenue
Company tracks the gross revenue year on year growth.
Net Revenue refers to the revenue share of the Company, it tracks the net
2 Net Revenue
revenue year on year growth




Sr. No.

Key performance indicators
(KPIs)

Information / explanation received from the Company

EBIT

EBIT is a key financial metric used to assess a company's operating
performance and profitability without the influence of financing decisions
and tax implications. It helps investors and analysts evaluate the efficiency
and profitability of a company's operations independent of its capital
structure and tax environment.

EBITDA

EBITDA is commonly used as a financial metric to assess a company's
profitability and operational efficiency, providing insight into its ability to
generate earnings from core business activities. Additionally, it aids in
comparing the operating performance of different companies within the
same industry.

EBITDA Margin

EBITDA margin is a profitability ratio that measures how much in
earnings a company is generating before interest, taxes, depreciation, and
amortization, as a percentage of revenue. It is used to track operating
efficiency and profitability of our Company.

EBITDA CAGR

EBIT is a key financial metric used to assess a company's operating
performance and profitability without the influence of financing decisions
and tax implications. It helps investors and analysts evaluate the efficiency
and profitability of a company's operations independent of its capital
structure and tax environment.

PAT of Total Revenue

PAT of Total Revenue is used to track the profitability and financial
performance of our business.

Current Ratio

Current Ratio is used to provide insight into whether a company can meet
its immediate financial obligations using its readily available assets. A
ratio above 1 suggests the company has enough assets to cover its short-
term debts.

Working Capital Turnover Ratio

The Working Capital Turnover Ratio is calculated by dividing the net sales
revenue by the working capital. It measures how effectively a company's
working capital is being used to generate sales, indicating operational
efficiency. A higher ratio suggests better utilization of working capital in
generating revenue.

Debt - Equity Ratio

The total debt-to-total equity compares the total debt to the equity, showing
the proportion of financing coming from debt versus equity.

11

Debtor Turnover ratio

Debtor turnover measures how quickly it converts its credit sales into cash

12

Net Worth

Net Worth is used to gauge financial health, evaluate financial stability,
assess borrowing capacity, and aid in financial planning and goal setting.
It represents the overall wealth of an individual or business at a specific
point in time.

13

Return on Net Worth

Return on Net Worth is used to measure the profitability and effectiveness
of equity investments by shareholders.

14

Return on Capital Employed

Return on Capital Employed measures the company's profitability and the
efficiency with which its capital is employed. It indicates how well a
company is using its capital (both equity and debt) to generate profits.




Key performance indicators

Sr. No. (KPIs)

Information / explanation received from the Company

The Total Asset Turnover Ratio is calculated by dividing the net sales
revenue by the average total assets. It evaluates how effectively a
15 Total Asset Turnover Ratio company's assets are employed to generate sales, indicating operational
efficiency. A higher ratio suggests better utilization of assets in generating
revenue.

Return on Equity is calculated by dividing the net income by the average
. hareholders' ity. It indicates h fficient] tili

16 Return on Equity (ROE) shareho ers‘ equity indicates how efficiently a company utilizes
shareholders' equity to generate profit. A higher ROE suggests better

profitability relative to shareholders' investment.

Customer Acquisition Cost (CAC) measures the total cost of acquiring a
new customer, including marketing, sales expenses, and other related
L costs. It's a crucial metric for assessing the efficiency of customer
17 Customer acquisition Cost . . N . .
acquisition strategies, optimizing marketing budgets, and ensuring that the
lifetime value of a customer exceeds the acquisition cost for sustainable

business growth.

The Number of Universities KPI tracks the total count of universities
partnered with the company. A higher number indicates a stronger market
presence and increased potential for revenue. This metric reflects the
company's ability to expand its network and attract more students.

18 No of Universities

The CAGR of Universities measures the compound annual growth rate of
the number of universities partnered with the company over a specific
19 CAGR of Universities period. This metric indicates how rapidly the company's network of
university partners is expanding, reflecting growth in market presence and
potential for increased revenue through more course offerings.

The Number of Admissions KPI tracks the total count of students enrolled
in courses through the company's platform. This metric is crucial for
evaluating the company's success in attracting and enrolling students,
directly impacting revenue and market share. A higher number of
admissions indicates effective marketing and partnership efforts, leading

20 No of Admission

to business growth.

The CAGR of Admissions measures the compound annual growth rate of
student enrolments over a specific period. This metric indicates ho

21 CAGR of Admission uden ver @ specthc P . ™
effectively the company is increasing its student base, reflecting growth in

market penetration and overall business performance.

The Number of Offices and Studios KPI tracks the total count of physical
locations, including offices and studios, operated by the company. This
22 No of Offices and Studios metric reflects the company's geographical presence and infrastructure
growth, which can enhance operational capabilities, local market
penetration, and overall service delivery.

The CAGR of Offices and Studios measures the compound annual growth
fth f offi i ifi iod. Thi i

2 CAGR of Offices and studios .rate. of the number(.) offices and studios over .a specific perlqd is me.trlc

indicates how rapidly the company's physical presence is expanding,

reflecting growth in operational capacity and geographical reach.

7. Description on the historic use of the KPIs by our Company to analyze, track or monitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in
isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our



financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in
accordance with Ind AS. These KPIs have limitations as analytical tools. Although these KPIs are not a measure of
performance calculated in accordance with applicable accounting standards, our Company’s management believes that
it provides an additional tool for investors to use in evaluating our ongoing operating results and trends because it
provides consistency and comparability with past financial performance, when taken collectively with financial
measures prepared in accordance with Ind AS.

8. Comparison of Key Performance Indicators with listed industry peers

There are no listed companies in India or globally (outside India) that engage in a business similar to that of our
Company. Accordingly, it is not possible to provide an KPI comparison in relation to our Company.

9. Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any material acquisitions or dispositions to its business during the Fiscal 2024, 2023
and 2022. For details regarding acquisitions and dispositions made our Company in the last 10 years, see “History
Details regarding material acquisitions or divestments of
business/undertakings, slump sales, mergers, amalgamation, any revaluation of assets in the last ten years” on
page 256.

and Certain Corporate Matters —

10. Weighted average cost of acquisition (“WACA”), floor price and cap price
1. Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)

based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares
issued under Employee Stock Option Plan and issuance of Equity Shares pursuant to a bonus issue)
during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance
is equal to or more than 5% of the fully diluted paid-up share capital of the Company in a single
transaction or multiple transactions combined together over a span of rolling 30 days (“Primary
Issuances™)

Our Company has not issued any Equity Shares or Preference Shares, excluding shares issued under the
ESOP Scheme, during the 18 months preceding the date of this Draft Red Herring Prospectus, where
such issuance is equal to or more that 5% of the fully diluted paid-up share capital of our Company
(calculated based on the pre-Offer capital before such transaction(s) and excluding ESOPs granted but
not vested), in a single transaction or multiple transactions combined together over a span of rolling 30
days.

2. Price per share of the Company (as adjusted for corporate actions, including bonus issuances)
based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving the Promoters, members of the Promoter Group, Promoter Selling Shareholder or other
Shareholders of the Company with rights to nominate directors during the 18 months preceding
the date of filing of the DRHP/ RHP, where the acquisition or sale is equal to or more than 5% of
the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital
before such transaction/s, and excluding ESOPs granted but not vested) in a single transaction or
multiple transactions combined together over a span of rolling 30 days (“Secondary Transactions™)

e 0 f Transacti Total
Nature of equity . . q
Date of . . on price considerati
considerati Name of transferor Name of transferee shares . q
transfer q per equity | on (in Rs.
on acquire . .
d share in Million)
April 24, Sanjay Namdeo | Sonalben Rajeshkumar
2024 Cash Salunkhe Malaviya (1,000) 750 (0.75)
April 24, Sanjay Namdeo
2024 Cash Salunkhe Maya Mukesh Savla (2,000) 750 (1.50)




No of

Nature of T Transacti Total
Date of . . on price considerati
transfer considerati | Name of transferor Name of transferee shar.es oG | om i L
on acquire share in Million)
d

April 24, Sanjay Namdeo
2024 Cash Salunkhe Nandita Rahul Dugar (67) 750 (0.05)
April 26, Sanjay Namdeo
2024 Cash Salunkhe Dineshchandra Gala (2,000) 750 (1.50)
April 26, Sanjay Namdeo | Ashwin Dulabhai
2024 Cash Salunkhe Shankar (8,500) 750 (6.38)
April 26, Sanjay Namdeo | Sonalben Rajeshkumar
2024 Cash Salunkhe Malaviya (1,000) 750 (0.75)
April 26, Sanjay Namdeo
2024 Cash Salunkhe Nandita Rahul Dugar (666) 750 (0.50)
April 26, Sanjay Namdeo
2024 Cash Salunkhe Nandita Rahul Dugar (667) 750 (0.50)
April 29, Sanjay Namdeo
2024 Cash Salunkhe Srinivas Kalyani (666) 750 (0.50)
April 29, Sanjay Namdeo | Mallikarjun Rao
2024 Cash Salunkhe Basaboini (2,000) 750 (1.50)
April 29, Sanjay Namdeo
2024 Cash Salunkhe Srinivas Kalyani (667) 750 (0.50)
April 29, Sanjay Namdeo
2024 Cash Salunkhe Nandita Rahul Dugar (1,950) 750 (1.46)
April 29, Sanjay Namdeo
2024 Cash Salunkhe B Jayasri (1,500) 750 (1.13)
April 29, Sanjay Namdeo
2024 Cash Salunkhe Parag Kirit Mehta (3,300) 750 (2.48)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Yashvi Tejash Sawla (1,000) 750 (0.75)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Mehta Realty Holding (4,000) 750 (3.00)
April 30, Sanjay Namdeo | Neet Rajeshbhai
2024 Cash Salunkhe Savaliya (4,000) 750 (3.00)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Pinac Dilip Sanghvi (200) 750 (0.15)
April 30, Sanjay Namdeo | Shubhalakshmi
2024 Cash Salunkhe Polyester Ltd (6,800) 750 (5.10)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Ruchi Vikas Agrwal (4,000) 750 (3.00)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Yash Girishkumar Patel (6,000) 750 (4.50)
April 30, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures LLP (13,000) 750 (9.75)
May 03, Sanjay Namdeo | Jb Growth Ventures
2024 Cash Salunkhe LLP (4,000) 750 (3.00)
May 03, Sanjay Namdeo
2024 Cash Salunkhe Yashvi Tejash Sawla (500) 750 (0.38)
May 03, Sanjay Namdeo | Drchoksey Finserv
2024 Cash Salunkhe Private Limited (5,000) 750 (3.75)
May 03, Sanjay Namdeo | Big Leap Innovations
2024 Cash Salunkhe LLP (4,000) 750 (3.00)
May 03, Sanjay Namdeo
2024 Cash Salunkhe Daksha Dileep Pandya (1,300) 750 (0.98)
May 03, Sanjay Namdeo | Sindhuja Madhav
2024 Cash Salunkhe Khaitan (5,340) 750 (4.01)
May 03, Sanjay Namdeo
2024 Cash Salunkhe Mr Pavnish Kumar (13,300) 750 (9.98)
May 03, Sanjay Namdeo | Yashasvi Finvest Pvt
2024 Cash Salunkhe Ltd (500) 750 (0.38)
May 03, Sanjay Namdeo | Devaunshi Anoop
2024 Cash Salunkhe Mehta (6,700) 750 (5.03)




No of

Nature of T Transacti Total
Date of 5 . on price considerati
transfer considerati | Name of transferor Name of transferee shar.es oG | om i L
on acquire share in Million)
d
May 03, Sanjay Namdeo
2024 Cash Salunkhe Manoj Motors Pvt Ltd (1,000) 750 (0.75)
May 03, Sanjay Namdeo | Yashasvi Finvest Pvt
2024 Cash Salunkhe Ltd (500) 750 (0.38)
May 03, Sanjay Namdeo
2024 Cash Salunkhe Sameer Harshad Parekh (1,000) 750 (0.75)
May 03, Sanjay Namdeo | Yashasvi Finvest Pvt
2024 Cash Salunkhe Ltd (1,000) 750 (0.75)
May 03, Sanjay Namdeo | Shashvat Mansukhbhai
2024 Cash Salunkhe Narkarni (7,000) 750 (5.25)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Tarun Khandelwal (13,335) 750 (10.00)
May 08, Sanjay Namdeo | Shreelekha Global
2024 Cash Salunkhe Finance Ltd (3,340) 750 (2.51)
May 08, Sanjay Namdeo | Lunar Commercials Pvt
2024 Cash Salunkhe Ltd (30,000) 750 (22.50)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Seven Alpha Investors (13,300) 750 (9.98)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Sadhana Shah (4,000) 750 (3.00)
May 08, Sanjay Namdeo | Dravvya Savjibhai
2024 Cash Salunkhe Dholakia (20,000) 750 (15.00)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Nikhil Dilip Shah (2,000) 750 (1.50)
May 08, Sanjay Namdeo | Mallikarjun Rao
2024 Cash Salunkhe Basaboini (2,000) 750 (1.50)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Bella Shashank Shah (500) 750 (0.38)
May 08, Sanjay Namdeo | Savitt Universal
2024 Cash Salunkhe Limited (5,500) 750 (4.13)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Aaryan Shah (6,650) 750 (4.99)
May 08, Sanjay Namdeo
2024 Cash Salunkhe Hitarth Adarsh Shah (6,650) 750 (4.99)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Sudhir Shetty (667) 750 (0.50)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Sudhir Shetty (266) 750 (0.20)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Sudhir Shetty (67) 750 (0.05)
May 09, Sanjay Namdeo | Hulashchand Shreepal
2024 Cash Salunkhe Sablawat Huf (6,700) 750 (5.03)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Vivek Jagwayan (6,700) 750 (5.03)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Gurpreet Kaur Luthra (6,700) 750 (5.03)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Nidhi Vikas Jain (600) 750 (0.45)
May 09, Sanjay Namdeo
2024 Cash Salunkhe Mamta Srivastava (1,500) 750 (1.13)
May 09, Sanjay Namdeo | Mi Lifestyle Marketing
2024 Cash Salunkhe Global Private Limited (6,750) 750 (5.06)
May 09, Sanjay Namdeo | Mi Lifestyle Marketing
2024 Cash Salunkhe Global Private Limited (6,750) 750 (5.06)




No of

Nature of T Transacti Total
Date of 5 . on price considerati
considerati | Name of transferor Name of transferee shares . .
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May 10, Sanjay Namdeo
2024 Cash Salunkhe Pravin Nanji Gala (3,500) 750 (2.63)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Hina Dipesh Doshi (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Vivin Seccom Llp (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Prashanth CR (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Subhadeep Gayen (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Lokesh Verma Huf (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Saksham Chauhan (6,666) 750 (5.00)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Choudhary & Sons (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Souvick Roy (5,000) 750 (3.75)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Princy Karnawat (3,400) 750 (2.55)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Minal Bhattacharya (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Raman S Karani Huf (8,600) 750 (6.45)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Jatin Patni (3,400) 750 (2.55)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Manisha Nimesh Mehta (1,300) 750 (0.98)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Madhu Kishnawat (6,700) 750 (5.03)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Madhur Kumar Saini (3,400) 750 (2.55)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Sohail Chouhan (667) 750 (0.50)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Vijay Kumar Jain (3,400) 750 (2.55)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Saurabh Bakliwal (3,400) 750 (2.55)
May 10, Sanjay Namdeo
2024 Cash Salunkhe Anapagamini (3,400) 750 (2.55)
May 10, Sanjay Namdeo | Viney Equity Market
2024 Cash Salunkhe Llp (26,000) 750 (19.50)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Saksham Chauhan 34) 750 (0.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Meenu Agrawal (2,067) 750 (1.55)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Meenu Agrawal (1,333) 750 (1.00)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Megha Dangaich (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Prashant Porwal (4,107) 750 (3.08)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Mrs Sobha Surana (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Sohail Chouhan (3,333) 750 (2.50)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Vinita Bhattacharjee (3,400) 750 (2.55)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Varad Milind Piitale (6,700) 750 (5.03)
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May 13, Sanjay Namdeo
2024 Cash Salunkhe Prashant Porwal (93) 750 (0.07)
May 13, Sanjay Namdeo
2024 Cash Salunkhe K Sai Manasa (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Sumita Malp (6,600) 750 (4.95)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Sohan Motilal Jain (3,400) 750 (2.55)
May 13, Sanjay Namdeo
2024 Cash Salunkhe R S Metals Private Lim (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Tinku Mittal (9,300) 750 (6.98)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Himanshu Agarwal Huf (5,367) 750 (4.03)
May 13, Sanjay Namdeo | Excel Stock Broking
2024 Cash Salunkhe Pvt Ltd (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Himanshu Agarwal Huf (133) 750 (0.10)
May 13, Sanjay Namdeo | Vivog Commercial
2024 Cash Salunkhe Limit (12,987) 750 (9.74)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (13,000) 750 (9.75)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Kapil Gupta (3,500) 750 (2.63)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Lokesh Goyal (6,700) 750 (5.03)
May 13, Sanjay Namdeo
2024 Cash Salunkhe Rajeev Singhal (1,300) 750 (0.98)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Debneel Das (660) 750 (0.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Amit Dabholkar (6,600) 750 (4.95)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Aishwarya Prabhu (1,000) 750 (0.75)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Gaurav Segat (3,333) 750 (2.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Gaurav Segat (67) 750 (0.05)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Vishal Punatar (3,400) 750 (2.55)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Chirag Pan (6,600) 750 (4.95)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sag Capital Pvt Ltd (6,700) 750 (5.03)
May 15, Sanjay Namdeo
2024 Cash Salunkhe D B Investments (3,400) 750 (2.55)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Abhay Pandit (3,333) 750 (2.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Abhay Pandit (67) 750 (0.05)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Dharmen Punatar (3,400) 750 (2.55)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sunu Mathew (6,600) 750 (4.95)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Smar Advisory (13,400) 750 (10.05)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Shailesh Artwani (3,400) 750 (2.55)
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May 15, Sanjay Namdeo | K M Trans Logistics Pvt
2024 Cash Salunkhe Ltd (6,700) 750 (5.03)
May 15, Sanjay Namdeo | Choksi Energy and
2024 Cash Salunkhe Infra (6,600) 750 (4.95)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Jiyo Francis (3,400) 750 (2.55)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sanjay Mundra (2,000) 750 (1.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Anilkumar Mundra (2,000) 750 (1.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (13,000) 750 (9.75)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Kamlesh Verma (1,300) 750 (0.98)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Tushar Patel (3,367) 750 (2.53)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Tushar Patel (133) 750 (0.10)
May 15, Sanjay Namdeo | Drchoksey Finserv
2024 Cash Salunkhe Private Limited (5,000) 750 (3.75)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sr Solitaire Llp (6,700) 750 (5.03)
May 15, Sanjay Namdeo | Shri Mahavir
2024 Cash Salunkhe Commodeal Pvt Ltd (67) 750 (0.05)
May 15, Sanjay Namdeo | Shri Mahavir
2024 Cash Salunkhe Commodeal Pvt Ltd (3,333) 750 (2.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Meenu Jain (6,600) 750 (4.95)
May 15, Sanjay Namdeo | Venkataramanaswamy
2024 Cash Salunkhe Anantharaju (6,700) 750 (5.03)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Equity 4 Life Llp (2,000) 750 (1.50)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Rmj Fintech Pvt Ltd (3,400) 750 (2.55)
May 15, Sanjay Namdeo | Vivog Commercial
2024 Cash Salunkhe Limit (13) 750 (0.01)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sukhmani Singh Huf (1,267) 750 (0.95)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sukhmani Singh Huf (1,133) 750 (0.85)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sukhmani Singh Huf (1,000) 750 (0.75)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Sujata Devi Bondala (6,700) 750 (5.03)
May 15, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (13,000) 750 (9.75)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Jagrutiben Patel (3,367) 750 (2.53)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Jagrutiben Patel (133) 750 (0.10)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Poojan Patel (2,000) 750 (1.50)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (26,000) 750 (19.50)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Suman Anchalia (3,500) 750 (2.63)
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May 17, Sanjay Namdeo
2024 Cash Salunkhe Rajyalaxmi Setty (10,667) 750 (8.00)
May 17, Sanjay Namdeo
2024 Cash Salunkhe Nikita Jhalani (2,000) 750 (1.50)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Sudarshan Ganapathy (1,000) 750 (0.75)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Hema Jalan (3,500) 750 (2.63)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Chellimilla Ramu (1,000) 750 (0.75)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (6,300) 750 (4.73)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Rohan Jain (2,667) 750 (2.00)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Rohan Jain (833) 750 (0.62)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Pratibha Endeavor Pvt (6,600) 750 (4.95)
May 21, Sanjay Namdeo | Vinodkumar  Manilal
2024 Cash Salunkhe Gala (1,500) 750 (1.13)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Rajesh Nanjibhai Gala (1,500) 750 (1.13)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Tarun Manilal Gala (1,500) 750 (1.13)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Kashni Kapoor (4,000) 750 (3.00)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Anjan Shah (200) 750 (0.15)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Nikita Jhalani (1,500) 750 (1.13)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Rajesh C Chugani (2,133) 750 (1.60)
May 21, Sanjay Namdeo
2024 Cash Salunkhe Nikita Jhalani (1,000) 750 (0.75)
May 23, Sanjay Namdeo | Santoshkumar
2024 Cash Salunkhe Maheshwar (1,500) 750 (1.13)
May 23, Sanjay Namdeo
2024 Cash Salunkhe G K Properties Pvt Ltd (6,666) 750 (5.00)
May 23, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures Llp (21,540) 750 (16.16)
May 23, Sanjay Namdeo
2024 Cash Salunkhe Rajeev Gupta (1,500) 750 (1.13)
May 23, Sanjay Namdeo
2024 Cash Salunkhe Rajesh C Chugani (1,867) 750 (1.40)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Prashant Pawar (3,500) 750 (2.63)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Vineeth Anchalia (2,000) 750 (1.50)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Vineeth Anchalia (2,000) 750 (1.50)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Ashish Kumar Jalan (3,500) 750 (2.63)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Nikhil Dilip Shah (2,000) 750 (1.50)
May 27, Sanjay Namdeo (1,38,66
2024 Cash Salunkhe Nidhi Ketan Patel 6) 750 (104.00)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Rakesh Agrawal (13,334) 750 (10.00)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Karan Dharnidharka (13,334) 750 (10.00)
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May 27, Sanjay Namdeo
2024 Cash Salunkhe Jignesh Prakash Gandhi (1,000) 750 (0.75)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Timappa Havaldar (400) 750 (0.30)
May 27, Sanjay Namdeo
2024 Cash Salunkhe Divya Bhanushali (5,000) 750 (3.75)
May 28, Sanjay Namdeo | Mohamed  Roshanali
2024 Cash Salunkhe Dewji (1,000) 750 (0.75)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Nikita Jhalani (1,500) 750 (1.13)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Ajay Jaisinghani (66,667) 750 (50.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Yogesh K Chawak (933) 750 (0.70)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Hitarth Adarsh Shah (6,600) 750 (4.95)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Neha Amit Shah (100) 750 (0.08)
May 28, Sanjay Namdeo (1,33,33
2024 Cash Salunkhe Reina Jaisinghani 4) 750 (100.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Nitush Enterprises Llp (4,000) 750 (3.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Dipti Paresh Parikh (1,333) 750 (1.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Aaryan Shah (6,600) 750 (4.95)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Nikhil Jaisinghani (20,000) 750 (15.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Monisha Khanchandani (3,339 750 (2.50)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Tanvi Bangera (1,000) 750 (0.75)
May 28, Sanjay Namdeo | Reshma Manish
2024 Cash Salunkhe Kukreja (6,667) 750 (5.00)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Diypti Bharwani (3,334) 750 (2.50)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Manish O Kukreja (3,333) 750 (2.50)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Neha Sachdeva (3,333) 750 (2.50)
May 28, Sanjay Namdeo
2024 Cash Salunkhe Altaf Jiwani (10,000) 750 (7.50)
June 05, Sanjay Namdeo
2024 Cash Supriya Gade Salunkhe 600 250 0.15
June 10, Sanjay Namdeo
2024 Cash Salunkhe Shail Jain (1,667) 600 (1.00)
June 10, Sanjay Namdeo
2024 Cash Salunkhe Dipti Paresh Parikh (1,667) 600 (1.00)
June 11, Sanjay Namdeo
2024 Cash Salunkhe Ekvity Ventures LLP (18,320) 625 (11.45)
Weighted average cost of acquisition (“WACA”) for
Secondary issuance (X per Equity Share) 748.02

*As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated September 30, 2024.

3. If there are no such transactions to report under 1 and 2 above, the following are the details of the
price per share of our Company basis the last five primary or secondary transactions (where
Promoters, members of the Promoter Group, Promoter Selling Shareholder or Shareholder(s)
having the right to nominate Director(s) on our Board, are a party to the transaction), not older
than three years prior to the date of this Draft Red Herring Prospectus irrespective of the size of
transactions
Nil*



* As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated September 30, 2024.

4. The Floor Price is [e] times and the Cap Price is [e] times the weighted average cost of acquisition
at which the Equity Shares were issued by our Company, are disclosed below:

Past transactions Weighted average cost | Floor Price %) Cap Price })"
of acquisition per
Equity Share 3)*
Weighted average cost of NA | [e] [e]
acquisition  of  Primary
Issuances
Weighted average cost of 748.20 | [e] [e]
acquisition of Secondary
Transactions

" To be updated at the Prospectus stage.
# As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated September 30, 2024.

5. The Offer Price is [®] times of the face value of the Equity Shares

The Offer Price of X [e] has been determined by our Company in consultation with the BRLMs, on the
basis of the demand from investors for the Equity Shares through the Book Building Process. Our
Company, in consultation with the BRLMs, are justified of the Offer Price in view of the above
qualitative and quantitative parameters.

6. Detailed explanation for Offer Price/ Cap Price being [e] times of WACA of primary issuances
/secondary transactions of Equity Shares (as disclosed above) along with our Company’s KPIs and
financial ratios for Fiscal 2024, 2023 and 2022

[e]
*To be included on finalisation of Price Band.

7. Explanation for the Offer Price/Cap Price, being [e] times of WACA of primary
issuances/secondary transactions of Equity Shares (as disclosed above) in view of the external
factors which may have influenced the pricing of the Issue.

[e]
*To be included on finalisation of Price Band.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Management
Discussion and Analysis of Financial Condition and Revenue from Operations” and “Restated Financial
Information” beginning on pages 30, 218, 351 and 284, respectively, to have a more informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors”
beginning on page 30 and any other factors that may arise in the future and you may lose all or part of your
investments.



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
To,

The Board of Directors

Jaro Institute of Technology Management and Research Limited
11" Floor, Vikas Centre

Dr. C. G. Road, Chembur

Mumbai - 400 074

Mabharashtra, India

Sub: Statement of possible special tax benefits available to Jaro Institute of Technology Management and
Research Limited (the “Company”) and its shareholders under the direct and indirect tax laws,
prepared in accordance with the requirements under Schedule VI (Part A)(9)(L) of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
amended (“SEBI ICDR Regulations”) in relation to the proposed initial public offering of equity
shares (Equity Shares) by the Company through a fresh issue of Equity Shares and an Offer for Sale
by Selling Shareholders (Offer).

1.  We, M S K A & Associates (“the Firm”), Chartered Accountants, the Statutory Auditors of the Company,
hereby confirm the enclosed statement in the Annexure prepared and issued by the Company, which
provides the possible special tax benefits under the direct and indirect tax laws presently in force in India,
including the Income-tax Act, 1961, (‘Act’), the Income-tax Rules, 1962, (‘Rules’), the Central Goods and
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and
Services Tax Act, 2017, relevant State Goods and Services Tax Act, 2017, the Customs Act, 1962 (“Customs
Act”), Foreign Trade Policy and Handbook of Procedures, and the rules made thereunder, (collectively the
“Taxation Laws”), regulations, circulars and notifications issued thereon, as amended by the Finance (No.
2) Act, 2024 as applicable to the assessment year 2025-26 relevant to the financial year 2024-25, presently
in force in India available to the Company and its shareholders identified as per the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Several
of these benefits are dependent on the Company and its shareholders as the case may be, fulfilling the
conditions prescribed under the relevant provisions of the Taxation laws. Hence, the ability of the Company
and its shareholders to derive the special tax benefits is dependent upon their fulfilling such conditions, if
any, which based on business imperatives the Company and its shareholders face in the future, the Company
and its shareholders may or may not choose to fulfil such conditions for availing special tax benefits.

2. This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 as amended (‘SEBI ICDR Regulations’). While the term ‘special tax benefits’ has not been defined
under the SEBI ICDR Regulations, it is assumed that with respect to special tax benefits available to the
Company, the same would include those benefits as enumerated in the statement. Any benefits under the
Taxation Laws other than those specified in the statement are considered to be general tax benefits and
therefore not covered within the ambit of this statement. Further, any benefits available under any other laws
within or outside India, except for those specifically mentioned in the statement, have not been examined
and covered by this statement.

3. Our views are based on the existing provisions of law and its interpretation, which are subject to change
from time to time. We do not assume responsibility to update the views consequent to such changes.

4.  The benefits discussed in the enclosed statement cover the possible special tax benefits available to the
Company and its shareholders and do not cover any general tax benefits available to them.

5. In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India
and the country in which the non-resident has fiscal domicile.

6.  The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated
is the responsibility of the Company’s management. We are informed that this statement is only intended



10.

11.

to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the distinct nature of the tax consequences and the changing tax laws,
each investor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the Offer and we shall in no way be liable or responsible to any
shareholder or subscriber for placing reliance upon the contents of this statement. Also, any tax
information included in this written communication was not intended or written to be used, and it cannot
be used by the Company or the investor, for the purpose of avoiding any penalties that may be imposed
by any regulatory, governmental taxing authority or agency.

We do not express any opinion or provide any assurance whether:
e The Company and its shareholders will continue to obtain these benefits in future;
e The conditions prescribed for availing the benefits have been/would be met;
e The revenue authorities/courts will concur with the views expressed herein.

We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates for Special
Purposes’ issued by the Institute of Chartered Accountants of India (the “Guidance Note”). The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

The contents of the enclosed statement are based on information, explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of the Company. We have relied upon the information and documents of the Company being
true, correct, and complete and have not audited or tested them. Our view, under no circumstances, is to
be considered as an audit opinion under any regulation or law. Our Firm or any of partners or affiliates,
shall not be responsible for any loss, penalties, surcharges, interest or additional tax or any tax or non-
tax, monetary or non-monetary, effects or liabilities (consequential, indirect, punitive or incidental)
before any authority / otherwise within or outside India arising from the supply of incorrect or incomplete
information of the Company.

This Statement is addressed to Board of Directors and issued at specific request of the Company. The
enclosed Annexure to this Statement is intended solely for your information and for inclusion in the Draft
Red Herring Prospectus and any other material in connection with the proposed initial public offering of
equity shares of the Company, and is not to be used, referred to or distributed for any other purpose without
our prior written consent. Accordingly, we do not accept or assume any liability or any duty of care for any
other purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing. Any subsequent amendment / modification to provisions of the
applicable laws may have an impact on the views contained in our statement. While reasonable care has
been taken in the preparation of this certificate, we accept no responsibility for any errors or omissions
therein or for any loss sustained by any person who relies on it.

For M S K A & Associates
Chartered Accountants
Firm Registration Number:105047W

Siddharth lyer

Partner

Membership No: 116084
UDIN:

Place: Mumbai
Date: September 30, 2024



ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

A. SPECIAL TAX BENEFITS UNDER THE DIRECT TAX REGULATIONS IN THE HANDS OF THE
COMPANY AND THE SHAREHOLDERS OF THE COMPANY
This statement of possible special direct tax benefits available to the Company and its shareholders under the
direct tax laws in force in India. This statement is required as per paragraph (9)(L) of Part A of Schedule VI of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
amended (“SEBI ICDR Regulations™). This statement is as per the Income-tax Act, 1961 (‘Act’) as amended by
the Finance (No. 2) Act, 2024 read with the relevant rules, circulars and notifications applicable for the Financial
Year 2024-25 relevant to the Assessment Year 2025-26, presently in force.

1. Special Income tax benefits available to the Company in India under the Act

e Section 115BAA of the Act, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that
domestic company can opt for a corporate tax rate of 22% (plus applicable surcharge and cess) for the
financial year 2019-20 onwards, provided the total income of the company is computed without claiming
certain specified incentives/deductions or set-off of losses, depreciation etc. and claiming depreciation
determined in the prescribed manner. In case a company opts for section 115BAA, provisions of
Minimum Alternate Tax (‘MAT’) would not be applicable and unutilized MAT credit will not be
available for set-off. The option needs to be exercised on or before the due date of filing the tax return.
Option once exercised, cannot be subsequently withdrawn for the same or any other tax year. The
Company may claim such beneficial tax rate in future years subject to giving away any other income-tax
benefits under the Act (other than the deduction available under section 80JJAA and 80M of the Act) and
fulfilling the then prevailing provisions under the Act.

e  Subject to the fulfilment of prescribed conditions, for the year, the Company is entitled to claim deduction
under section 80JJAA of the Act with respect to an amount equal to 30% of additional employee cost
(relating to specified category of employees) incurred in the course of business in the year, for three
assessment years including the assessment year relevant to the year in which such employment is
provided. Further, where the Company wishes to claim such possible tax benefit, it shall obtain necessary
certification from a Chartered Accountant on fulfilment of the conditions under the extant provisions of
the Act.

e As per the provisions of section 80M of the Act, dividend received by the Company from any other
domestic company or a foreign company shall be eligible for deduction while computing its total income
for the relevant year. The amount of such deduction would be restricted to the amount of dividend
distributed by the Company to its Shareholders on or before one month prior to due date of filing of its
Income-Tax return for the relevant year. Since the Company has investments in Indian subsidiaries, The
Company may avail the above-mentioned benefit subject to fulfilment of conditions specified under
section 80M of the Act.

2. Special Income tax benefits available to the Shareholders of Company under the Act in relation to
transfer of equity shares of the Company.

e There are no special tax benefit available to the Shareholders of Company for investing in the shares of
the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes
under the extant provisions of the Act.

e  Section 112A of the Act provides for concessional rate of tax as mentioned hereinunder: -

- for transfer before 23 July 2024
Long term capital gain arising on transfer of equity shares with effect from April 1, 2019 (i.e.,
Assessment Year 2019-20) is subject to tax @ 10% subject to the prescribed conditions. Any long-
term capital gain, exceeding INR 1,00,000 arising from the transfer of a long-term capital asset (i.e.,
capital asset held for the period of 12 months or more) being an Equity Share in a company or a unit




of an equity-oriented fund wherein Securities Transaction Tax (‘STT’) is paid on both acquisition
and transfer, income tax is charged @ 10% without giving effect to indexation. Further, the benefit
of lower rate is extended in case STT is not paid on acquisition / allotment of equity shares through
Initial Public Offering.

- for transfer on or after 23 July 2024

Long term capital gain arising on transfer of equity shares with effect from July 23, 2024 (i.e.,
Assessment Year 2025-26) is subject to tax @ 12.50% subject to the prescribed conditions. Any
long-term capital gain, exceeding INR 1,25,000 arising from the transfer of a long-term capital asset
(i.e., capital asset held for the period of 12 months or more) being an Equity Share in a company or
a unit of an equity-oriented fund wherein STT is paid on both acquisition and transfer, income tax is
charged @ 12.50% without giving effect to indexation. Further, the benefit of lower rate is extended
in case STT is not paid on acquisition / allotment of equity shares through Initial Public Offering.

e Section 111A of the Act provides for concessional rate of tax as mentioned hereinunder: -

- for transfer before 23 July 2024
Short-term capital gains (provided the short-term capital gains exceed the basic threshold limit of
exemption, where applicable) arising from the transfer of a short-term capital asset (i.e. capital asset
held for the period of less than 12 months) being an Equity Share in a company or a unit of an equity-
oriented fund wherein STT is paid on both acquisition and transfer, is subject to tax @ 15%

- for transfer on or after 23 July 2024
Short-term capital gains (provided the short-term capital gains exceed the basic threshold limit of
exemption, where applicable) arising from the transfer of a short-term capital asset (i.e. capital asset
held for the period of less than 12 months) being an Equity Share in a company or a unit of an equity-
oriented fund wherein STT is paid on both acquisition and transfer, is subject to tax @ 20%.

e Separately, any dividend income received by the shareholders would be subject to tax deduction at source
by the company under section 194 @ 10%. However, in case of individual shareholders, this would apply
only if dividend income exceeds INR 5,000. Further, dividend income shall be taxable in the hands of
the shareholders at the rates as applicable in their case.

e In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the non-resident shareholder has fiscal domicile.

B. SPECIAL TAX BENEFITS UNDER THE INDIRECT TAX REGULATIONS IN THE HANDS OF THE
COMPANY AND THE SHAREHOLDERS OF THE COMPANY
The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union
Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs
Act, 1962 and the Customs Tariff Act, 1975 (collectively referred to as ‘Indirect tax”)

1. Special Indirect tax benefits available to the Company

Based on the information provided by the management, we hereby state that no special tax benefits are available
to the Company under the Indirect Tax Laws. However, as per Notification No. 12/2017-Central Tax (Rate)
dated 28th June, 2017, certain services to an educational institution are exempt under GST Law. We have
provided below the relevant extract of the said notification:

Particulars GST Rate
Services provided - Nil
(b) to an educational institution, by way of,-

(iv) services relating to admission to, or conduct of examination by, such institution;

Except the above, we hereby state that no special tax benefits are available to the Company under the Indirect Tax
Laws.



2. Special Indirect tax benefits available to the Shareholders of the Company
Based on the information provided by the management, we hereby state that no special tax benefits are available
to the Shareholders of the Company under the Indirect Tax Laws.

Note: For the purpose of reporting here, we have not considered the general tax benefits available to the Company
or shareholders under Indirect Tax Regulations.

Note:

1.

This Annexure sets out the only the special tax benefits available to the Company and its Shareholders
under the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017
and the applicable State / Union Territory Goods and Services Tax Act, 2017, and relevant rules made
thereunder (“GST Acts”), as amended from time to time, the Customs Act, 1962 (“Customs Act”) and
the Customs Tariff Act, 1975 (“Tariff Act”), as amended by the Finance Act 2023 applicable for the
Financial Year 2023-24, presently in force in India.

Based on the information provided to us, we understand that the Company has not claimed any exemption
or benefits or incentives under the indirect tax laws,

This Annexure is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of tax
consequences, the changing tax laws, each investor is advised to consult his/her own tax advisor with
respect to specific tax implications arising out of their participation in the Proposed IPO.

This annexure covers only indirect tax laws benefits and does not cover benefit under any other law.

Our views expressed in this statement are based on the facts and assumptions as indicated in the
statement. No assurance is given that the revenue authorities/courts will concur with the views expressed
herein. Our views are based on the existing provisions of law and its interpretation, which are subject to
changes from time to time. We do not assume responsibility to update the views consequent to such
changes. Reliance on this statement is on the express understanding that we do not assume responsibility
towards the Investors who may or may not invest in the proposed issue relying on this statement.

This statement has been prepared solely in connection with the Initial Public Offering under the Regulations as
amended.

For and on behalf of the Board of Directors

Jaro Institute of Technology Management and Research Limited

Name:

Designation:

Place: Mumbai

Date: September 30, 2024



SECTION IV - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled
“Online higher education and upskilling market in India” dated September 27, 2024 (the “Technopak Report”),
prepared and released by Technopak Advisors Private Limited, which has been exclusively commissioned and
paid for by our Company pursuant to an engagement letter dated October 5, 2023, for the purpose of
understanding the industry in connection with this Offer. A copy of the Technopak Report shall be available on
the website of our Company at https://www.jaroeducation.com in compliance with applicable laws. Unless
otherwise indicated, financial, operational, industry and other related information derived from the Technopak
Report and included herein with respect to any particular year refers to such information for the relevant financial
year. See “Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation —
Industry and Market Data” and “Risk Factors — Internal Risks - This Draft Red Herring Prospectus contains
information from third parties and from the Technopak Report prepared by Technopak, which we have
commissioned and paid for purposes of confirming our understanding of the industry exclusively in connection
with the Offer and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.”” on pages 17 and 55 of this Draft Red Herring Prospectus, respectively.

1. Overview of Indian Economy

1.1. Indian GDP and GDP Growth

India is the world's 5th largest economy and is expected to be in top 3 global economies by FY 2028

India ranks fifth in the world in terms of nominal gross domestic product ("GDP") for FY 2024 and is the third

largest economy in the world in terms of purchasing power parity ("PPP"). India is expected to be ~USD 5.8 Tn
economy by FY 2028 and is estimated to be the third largest economy surpassing Germany and Japan.

Exhibit 1.1: India’s GDP at current prices (Nominal GDP) (In USD Tn) and GDP Growth Rate (%) (FY)
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Source: RBI, Technopak Analysis
Note: 1USD = INR 80

Exhibit 1.2: India’s GDP at constant prices (Real GDP) (In USD Tn) and GDP Growth Rate (%) (FY)
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India’s nominal GDP has grown at a CAGR of ~10.1% between FY 2018 and FY 2023 and is expected to continue
the trend by registering an estimated CAGR of ~11.4%% for 6-year time-period from FY 2023 to FY 2029.

Since FY 2005, the Indian economy's growth rate had been near twice as that of the world economy and is expected
to sustain this growth momentum in the long term. In the wake of COVID-19, India’s nominal GDP contracted by
1.4.% in FY 2021 followed by a 18.4% growth in FY 2022 and 14.2% growth in FY 2023. It is expected to bounce
back and reach USD 5.8 Tn by FY 2028. Between FY 2023 and FY 2029, India’s real GDP is expected to grow at a
CAGR of 6.4%. It is also expected that the growth trajectory of Indian economy will enable India to be among the top
3 global economies by FY 2028. Several factors are likely to contribute to economic growth in the long run. These
include favorable demographics, reducing dependency ratio, rapidly rising education levels, steady urbanization,
growing young & working population, IT revolution, increasing penetration of mobile & internet infrastructure,
government policies, increasing aspirations and affordability etc.

1.2. Consumer Price Inflation (CPI)

Inflation, measured by the consumer price index (CPI), is defined as the change in the prices of a basket of goods and
services that are typically purchased by specific groups of households. The world has witnessed a significant rise in
inflation during CY 2022 where the average global inflation was recorded at 8.7%. As per the IMF report, the global
inflation rate is expected to drop to 6.8% in CY 2023 and 5.9% to CY 2024 as compared to a pre-pandemic level of
3.5% during CY 20109.

Exhibit 1.3: Comparison of India’s inflation rate (%) to the World’s — average consumer price (CY)
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Due to a substantial increase in global crude oil and commodity prices, India along with other developed countries
faced significant challenges related to high levels of inflation in previous fiscal year. Further, the pandemic has led to
disruptions in global supply chains, affecting the availability of goods and raw materials. In response to this
inflationary pressure, these countries are compelled to raise their domestic interest rates. RBI has been working
towards reducing inflation by increasing the Repo rate to control the supply and demand of goods and services.

The CPI inflation rate in India has been above the Reserve Bank of India (RBI) medium-term target of 6.0% in CY
2023. The CPI inflation in India is expected to fall from 6.7% in CY 2022 to 5.4% in CY 2023 and further dropping
to 4.6% during the CY 2024.

1.3. Per Capita Income Growth

India’s income growth is one of the strongest drivers for higher private consumption trends. In recent years, the rate
of growth of per capita GNI has accelerated, indicating that the Indian economy has been growing at a faster rate. The
per capita GNI for India stands at INR 1,92,201 in FY 2023, marking an ~1.5 times increase from INR 1,28,718 in
FY 2018, with a CAGR of 8.3% during the period.

Exhibit 1.4: India's GNI Per Capita (INR) (Current Prices) and Y-o-Y growth trend (FY)
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1.4. Private Final Consumption Expenditure

GDP growth in India is expected to be driven by rising private final consumption expenditure. India is a private
consumption driven economy where the share of domestic consumption is measured as private final consumption
expenditure (PFCE). This private consumption expenditure comprises both goods (food, lifestyle, home, pharmacy
etc.) and services (food services, education, healthcare etc.). High share of private consumption to GDP has the
advantage of insulating India from volatility in the global economy. It also implies that sustainable economic growth
directly translates into sustained consumer demand for goods and services. India’s domestic consumption has grown
at a CAGR of 10.1% between FY 2018 and FY 2023, Further, Indian total PFCE is expected to grow at similar pace
during the next 5 years, at a CAGR of 10.1% and projected reach to USD 3.4 Tn by FY 2028.

Exhibit 1.5: India’s Total Private Final Consumption Expenditure (Current Prices USD Tn) (FY) and y-0-y growth
rate (%) (FY)
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1.4.1. Private Final Consumption Expenditure to India’s GDP

A high share of private final consumption expenditure to GDP indicates that an economy is driven by consumer
spending, which is a leading indicator for any economy. In FY 2023, PFCE accounted for ~60.9% of India’s GDP.
This was higher than that in China (~53.4%), but lesser than other large economies such as UK (~83%), Japan (~77%)
and Germany (~73%) in similar period of CY 2022. It is estimated that the Private Final Consumption expenditure
contribution to India’s GDP will be 60.3% for FY 2024. Going forward, the share of PFCE in India's GDP is expected
to contribute to 57.5% during FY 2028.

Exhibit 1.6: Share of Private Final Consumption Expenditure to India’s GDP (%) (FY)
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1.4.2.  Per Capita Final Consumption Expenditure

India’s Per Capita Final Consumption Expenditure had shown significant growth pre COVID-19; In FY 2020, the
average Per Capita Final Consumption expenditure was valued at INR 91,254, a steep increase from INR 76,794 in
FY 2018. Due to emergence of COVID-19 in FY 2020, there was an approximately 2.7% drop in the Per Capita Final
Consumption Expenditure to INR 88,775 in FY 2021. It has reached to INR 1,18,755 in FY 2023 and is estimated to
reach INR 1,27,760 in FY 2024, respectively.

Exhibit 1.7: India’s Per Capita Consumption Expenditure (INR at current prices) and growth (%) (FY)
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1.4.3. Correlation between India’s Per Capita income growth to per capita consumption growth

In recent years, India has experienced a significant economic growth, with per capita income increasing from INR
0.13 Mn in FY 2018 to INR 0.19 Mn in FY 2023 and is estimated at INR 0.21 Mn in FY 2024. During this period,
there has also been a corresponding increase in per capita consumption, as people have more money to spend on a
variety of goods and services. The per capita PFCE of India increased from INR 0.08 Mn in FY 2018 to INR 0.12 Mn
in FY 2023 and is estimated at INR 0.13 Mn in FY 2024. There is a positive correlation between a country's per capita
income growth and per capita consumption growth.

Exhibit 1.8: Correlation between India’s per capita income growth and per capita PFCE growth (%) (FY)
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1.5. Key Growth Drivers

15.1. Demographic profile of India

Indian Population

India's population has been steadily growing over the years. India has surpassed China’s population, thus making it
the most populus country in the world with 1.42 Bn population in CY 2022 and reached 1.44 Bn in CY 2023. Further
projections suggest that India's population will continue to increase, reaching 1.50 Bn by CY 2029.

In India, Labour Force Participation Rate (LFPR) for persons of age 15 years and above was 49.8% in FY 2018 which
has increased to 57.9% in FY 2023. Out of the working professionals, overall registrations in online higher education
were from ~70% of professionals below the experience of 3 years, 14% of professionals between 3-5 years, 6%
between 8-12 years of experience and remaining registrations were from professionals with 12 or more years of
experience in FY 2021. This trend is expected to continue over the next 5-7 years.

Exhibit 1.9: Population of India Vs other Developed and Developing Economies (in Bn) (CY)

India Population

1.49 15

2018 2019 2020 2021 2022 2023 2024E 2028P 2029P
(Populatin 2018 9 M A 22 AB NME 2WP 2P
India 1.37 1.38 1.40 141 1.42 1.43 1.44 1.49 1.50
China 141 141 141 141 141 141 141 141 1.40
USA 0.33 0.33 0.33 0.33 0.33 0.34 0.34 0.35 0.35
Japan 0.13 0.13 0.13 0.13 0.13 0.12 0.12 0.12 0.12
Germany 0.08 0.08 0.08 0.08 0.08 0.08 0.08 0.08 0.08
UK 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07

Source: IMF Projections
Note: For India, Data for CY 2018 refers to FY 2019 and so on



1. Age wise Populations

India has one of the youngest populations globally compared to other leading economies. The median age in India is
29.5 years for FY 2024 as compared to 38.5 years and 39.8 years in the United States and China, respectively, for CY
2023 and is expected to remain under 30 years until 2030. With a growing young population, the demand for
premiumization is also growing. The younger population is naturally pre-disposed to adopting new trends and
explorations given their educational profile and their exposure to media and technology, which presents an opportunity
for domestic consumption in the form of branded products and organized retail.

Exhibit 1.10: Median Age: Key Emerging & Developed Economies (CY 2023)

Median Age (Yrs.) 29.5 39.8 385 389 415 45 424 40.6

Source: World Population Review
Note: For India, CY 2023 refers to FY 2024

More than half of India’s population falls in the 15-49-year age bracket.

As of April 2024, India is the most populated country in the world, home to 1.44 Bn people, one sixth of the world’s
po