BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is %5 each and the Offer Price is [®] times the Floor Price and [ ®] times the Cap Price, and Floor
Price is 317 times the face value and the Cap Price is 333 times the face value.

Investors should also refer to the sections ‘Risk Factors’, ‘Our Business’, ‘Restated Consolidated Financial
Information’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’
beginning on pages 20, 228, 304 and 393, respectively of the red herring prospectus dated October 19, 2026 filed
by the Company (“RHP”), to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors which form the basis for the Offer Price are as follows:
1. Scaled and experienced player in the large and expanding Indian real assets and private credit market;

2. Diversified, multi-strategy platform offering a wide range of alternative investments products, with a
consistent track record;

3. Diverse and longstanding client base with significant potential to scale their commitments;
4. Technology-enabled institutional platform;

5. Dedicated portfolio operating and management platform;

6. Comprehensive risk management systems; and

7. Led by a seasoned management team with extensive industry experience.

For further details, see “Our Business — OQur Strengths” on page 234 of the RHP.

Quantitative Factors

Certain information presented below relating to our Company is derived from the Restated Consolidated Financial
Information. For details, see ‘Restated Consolidated Financial Information’ and ‘Other Financial Information’

beginning on pages 304 and 392, respectively of the RHP.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

A. Basic and diluted earnings per Equity Share of face value X5 each (“EPS):
Financial Year ended Basic EPS (in %) Diluted EPS (in %) Weight
March 31, 2026 41.26 40.36 3
March 31, 2025 35.75 35.75 2
March 31, 2024 27.25 27.25 1
Weighted Average 37.09 36.64
Three months period ended June 30, 2026* 12.56 12.29 -
Three months period ended June 30, 2025* 8.66 8.66 -
*Not annualised

Notes:

i) Basic EPS is calculated as profit for the year or period attributable to owners of our Company divided by the number of Equity Shares
outstanding during the year/period.

ii)  Diluted EPS is calculated as profit for the year or period attributable to owners of our Company divided by number of Equity Shares
outstanding during the year/period adjusted for the effects of all dilutive potential Equity Shares

iii)  Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’

iv)  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

v)  The figures disclosed above are based on the Restated Consolidated Financial Information of our Company.



B. Price/Earning (“P/E”) ratio in relation to the Price Band of the Company:

Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)
Based on basic EPS for financial year ended March 31, 2026 38.41 40.35
Based on diluted EPS for financial year ended March 31, 2026 39.27 41.25
C. Industry Peer Group P/E ratio:

Based on the peer group information (excluding our Company), details of the highest, lowest and industry average
P/E ratio are set forth below.

Particulars P/E ratio

Highest (Anand Rathi Wealth Limited) 90.69

Lowest (Gaja Alternative Asset Management Limited) 20.24

Average 39.89
Notes:

i) The industry high and low has been considered from the industry peer set. The industry composite has been calculated as the arithmetic

average P/E of the industry peer set disclosed in this section.

ii)  P/E ratio for the peers has been computed based on the closing market price of equity shares on NSE as on October 8, 2026, divided by

il

Diluted EPS for the year ended March 31, 2026.

i) Anand Rathi Wealth Limited undertook a bonus issue (one bonus equity share of face value Z5 each for every one equity share held).
Record date for the corporate action was June 3, 2026. The P/E Ratio considered is after taking into consideration this bonus issue by
retrospectively adjusting as if the event had occurred at the beginning of the period presented.

D. Return on Net Worth (“RoNW”)

Financial Year ended RoNW (%) Weight
March 31, 2026 25.97 3
March 31, 2025 27.10 2
March 31, 2024 27.30 1
Weighted Average 26.57
Three months ended June 30, 2026* 28.96 -
Three months ended June 30, 2025* 22.20 -

*Annualised
Notes:
i) Return on Net Worth = Profit for the year / period / Average Net Worth. Average Net Worth represents average of Net Worth as of the

last day of the current year/ period and Net Worth of the last day of the previous year.

ii)  Weighted average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e. (RONW x Weight) for each

year/Total of weights

E. Net Asset Value (“NAV”) per Equity Share
Particulars Amount %)
As on March 31, 2026 163.69
As on June 30, 2026 176.67
After the completion of the Offer
- At the Floor Price 163.69
- At the Cap Price 163.69
At Offer Price [o]*

*To be updated in the Prospectus

Notes:

i) Net asset value per Equity share = Total Equity / Number of Equity shares outstanding at the end of year/period.

ii)  Offer Price per Equity Share will be determined on conclusion of the Book Building Process

Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with our listed peers. The Company and peers operate
within the broader Indian asset and wealth management ecosystem and the peers are directionally comparable at
an industry level. While the peers operate in the investment management industry, their underlying business
models vary across mutual fund management, wealth management, advisory, and alternative asset management

p

latforms, resulting in differences in revenue streams, operating structures and key performance metrics.



Name of Company Face Closing Revenue EPS ) NAV P/E RoN

Value  price on from W
NSE Operations (%)
(X Per (8t (inR Basic  Diluted R per
Share)  October million) share)
,2026)
®
EAAA India Alternatives 5 NA 8,695.40  41.26 40.36 163.69 NA 2597
Limited
Listed Peers
360 One WAM Limited 1 1,041.10 43,616.20  30.16 29.19 242.17  35.67 1439
Aditya Birla Sun Life AMC 5 1,004.90 18,450.30  33.76 33.68 13994 2984 25.10
Limited
Anand Rathi Wealth Limited 5 2,138.90 11,488.25  47.87 47.17 120.23  90.69 47.54
HDFC Asset Management 5 2,245.00 41,221.60  66.77 66.50 21542 3376 3293
Company Limited
Gaja Alternative Asset 5 145.10 1,355.31 7.17 7.17 53.73 1647 16.47
Management Limited
Nippon Life India Asset 10 1,039.40 27,087.40  24.05 23.63 73.01 4399 3448
Management
Limited
Nuvama Wealth Management 2 1,737.40 46,306.90 57.59 56.06 226.37 3099 2734
Limited
UTI Asset Management 10 877.20 16,980.50  31.51 31.41 350.5 2793 1038
Company Limited
ICICI Prudential Asset 1 3,066.40 57,646.30  66.73 66.73 8439 4595 85.80
Management Company
Limited
Notes:

i) Financial information of our Company has been derived from the Restated Consolidated Financial Information as of or for the financial
year ended March 31, 2026.

it)  All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial information of such
listed industry peer available on the website of the stock exchanges/annual report, as of and for year ended March 31, 2026.

iii)  P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on NSE for peers, as of
October 8, 2026, divided by the diluted EPS for the respective year end.

iv)  Return on Net Worth = Profit for the period/ year/Average Net Worth. Average Net Worth represents average of Net Worth as of the
last day of the current year/ period and Net Worth of the last day of the previous year.

v)  Net asset value per Equity share = Total Equity /Number of Equity shares outstanding at the end of period/ year.

vi)  Total Equity is calculated as equity share capital plus other equity.

vii) Anand Rathi Wealth Limited undertook a bonus issue (one bonus equity share of face value I5 each for every one equity share held).
Record date for the corporate action was June 3, 2026. The P/E Ratio considered is after taking into consideration this bonus issue by
retrospectively adjusting as if the event had occurred at the beginning of the period presented.

F. 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. The KPIs disclosed below have been consistently used by the management to analyse, track
and monitor the operational and financial performance of our Company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated October 19, 2026
and certified by the Chief Financial Officer on behalf of the management of our Company by way of certificate
dated October 19, 2026. The management and the members of our Audit Committee have confirmed that the KPIs
disclosed below have been identified and disclosed in accordance with the SEBI ICDR Regulations and the
Industry Standards on Key Performance Indicators Disclosures in the Draft Offer Document and Offer Document
(“KPI Standards”). Further, the management and the members of our 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 Red Herring Prospectus have been disclosed in this section. Further, the KPIs
disclosed herein have been certified by NGS & Co. LLP, Chartered Accountants (FRN: 119850W/W100013),
pursuant to certificate dated October 19, 2026.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs there are
certain metrics which have not been disclosed in this section as these metrics are either used for internal analysis,
sensitive to the business and operations, not critical or relevant for analysis of our financial and operational
performance or such metrics do not convey any meaningful information to determine performance/ valuation of
our Company.



Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the
date of listing of the Equity Shares on the Stock Exchanges, or for such other duration as required under the SEBI

ICDR Regulations.

For details of other business and operating metrics disclosed elsewhere in this RHP, see ‘Our Business’ and
‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’ beginning on pages
228 and 393, respectively of the RHP.

Details of our KPIs as of and for Financial Years 2026, 2025 and 2024 and three months period ended June 30,
2026 and June 30, 2025 are set out below:

(in Z million, unless otherwise indicated)

Particulars Three Three Fiscal 2026 Fiscal 2025 Fiscal 2024
months months

period ended period ended

June 30,2026 June 30, 2025
FPAUM® 486,231.76 381,572.17 447,104.42 338,332.78 303,980.12
Management and Advisory Fees® 1,665.76 1,325.09 5,790.68 4,795.30 3,980.13
Variable Additional Return® 1,089.53 582.98 2,904.72 1,907.29 945.66
GP Income® 552.29 163.69 799.54 1,021.38 786.79
Total Income® 3,361.30 2,116.49 9,637.59 7,865.43 5,842.52
PAT® 807.06 556.76 2,651.97 2,297.79 1,751.60
PAT Margin? 24.01% 26.31% 27.52% 29.21% 29.98%
Net Worth® 11,603.84 10,456.50 10,755.36 9,664.52 7,294.81
Total Borrowings® 3,991.97 4,953.08 4,410.27 5,074.90 4,448.29
Cash and Cash Equivalents 2,473.22 2,886.41 1,880.87 1,743.68 1,883.40
including Bank balances!'?
Total Assets(!D 21,018.39 20,705.05 21,702.77 20,850.71 17,696.59
Cost-to-income ratio!? 68.52% 63.33% 63.84% 63.85% 63.60%
Return on Equity(® * 28.96% 22.20% 25.97% 27.10% 27.30%
Debt-to-Equity (times) (D/E)(1¥ 0.34 0.47 0.41 0.53 0.61

*Annualised for three months period ended June 30, 2026 and June 30, 2025

Notes:

1.

FPAUM refers to the Assets Under Management on which we are entitled to earn Management and Advisory fees. It is based on capital
committed, capital invested, net asset value, gross block etc as per respective governing documents.

Management and Advisory fees is the fee received for providing management and advisory services. Management and Advisory Fee is
generally charged as a percentage of capital committed, capital invested, net asset value, gross block etc as per respective governing

Variable Additional Return is the additional variable return to the Company and its Subsidiaries once the fund has achieved the hurdle
rate of return for its investors based on NAV and/or Realisation, shown as other operating revenues in Restated Consolidated Financial
Information. The recognition of Variable Additional Return is guided by the waterfall distribution mechanism specified in the respective
GP Income refers to Income on investments in funds or co-investing in portfolio companies, on the same terms as the primary fund. It is

calculated as sum of Interest income on debt instruments/ Pass through certificates and Net Gain / (Loss) on fair value changes from
Investments in AIF/ Debt Instrument / Pass through certificate / equity forming part of other income in the Restated Consolidated

Net Worth is the aggregate value of equity share capital, instruments entirely equity in nature and other equity as per Restated
Total Borrowings is sum of Borrowings (other than Debt Securities), Debt Securities under non-current liabilities and current liabilities

Cash and Cash Equivalents including Bank balances includes Cash and Cash Equivalents and Bank Balances other than Cash and Cash
Equivalents under current and non-current assets as per Restated Consolidated Financial Information.

Cost to Income Ratio is calculated by dividing total expenses by total income as per Restated Consolidated Financial Information.

Debt -to-equity ratio calculated as Total Borrowing divided by Net Worth for the relevant fiscal year / period.

2.
documents.
3.
fund documentation and as per Company and its Subsidiaries’ policies.
4.
Financial Information.
5. Total Income as per Restated Consolidated Financial Information.
6. Profit for the period/ year (PAT) as per Restated Consolidated Financial Information.
7. PAT Margin is calculated as PAT divided by Total Income
8.
Consolidated Financial Information.
9.
as per Restated Consolidated Financial Information.
10.
11.  Total Assets as per Restated Consolidated Financial Information.
12.
13. Return on Equity (‘ROE’) is calculated as Profit after tax divided by Average Net worth™.
14.
15.

Average Net worth is computed as the average of (a) Net worth as at the last day of the preceding fiscal year and (b) Net worth as at the
last day of the relevant fiscal year, as reported in the Restated Consolidated Financial Information. For the period ended June 30, 2026
and June 30, 2025, Average Net worth is computed as the average of (a) Net worth as at the last day of the preceding fiscal year and (b)
Net worth as at the last day of the relevant period, as reported in the Restated Consolidated Financial Information.



The KPIs have been defined consistently and precisely in ‘Definitions and Abbreviations — Conventional and
General Terms and Abbreviations® on page 9 of the RHP.

G. Explanation of the historic use of the Key Performance Indicators by our Company to analyse,
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 performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Summary Financial Information. These KPIs may not be defined under Ind AS
and are not presented in accordance with Ind AS and hence, should not be considered in isolation or construed as
an alternative to Ind AS measures of performance or as an indicator of our performance, liquidity, profitability or
results of operations. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability may be limited. Therefore, these
metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or
as an indicator of our operating performance, liquidity, profitability or results of operation. 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.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below:

KPI Description Relevance

FPAUM FPAUM refers to the Assets Under FPAUM is used by the management to assess
Management on which we are entitled to earn  the scale and growth of our Company.
Management and Advisory fees. It is based on
capital committed, capital invested, net asset
value, gross block etc as per respective
governing documents.

Management and Management and Advisory fees is the fee Management and Advisory Fees is used by the

Advisory Fees received for providing management and management to assess the financial performance

advisory services. Management and Advisory
Fee is generally charged as a percentage of
capital committed, capital invested, net asset
value, gross block etc as per respective
governing documents.

Variable Additional Return is the additional
variable return revenue of the Companyonce the
fund has achieved the hurdle rate of return for
its investors based on NAV and/or Realisation.
The recognition of Variable Additional Return
is guided by the waterfall distribution
mechanism specified in the respective fund
documentation and as per Company and its
Subsidiaries’ policies.

and growth of our Company.

Variable Additional
Return

Variable Additional Return is used by the
management to assess the financial performance
and growth of our Company.

GP Income

Total Income

Cost to Income ratio

GP Income refers to Income on investments in
funds or co-investing in portfolio companies, on
the same terms as the primary fund. It is
calculated as sum of Interest income on debt
instruments/ Pass through certificates and Net
Gain / (Loss) on fair value changes from
Investments in AIF/ Debt Instrument / Pass
through certificate / equity forming part of other
income in the Restated Consolidated Financial
Information.

Total Income as per Restated Consolidated
Financial Information.

Cost to Income Ratio is calculated by dividing
total expenses by total income as per Restated
Consolidated Financial Information.

GP Income is used by the management to assess
the performance of our investments in funds or
co-investment in portfolio companies

Total Income is used by the management to
assess the financial performance and growth of
our Company.

Cost to Income ratio is used by the management
to assess the financial performance and cost
efficiency of the business of the Company.




PAT

Total Borrowings

Net Worth
Cash and Cash
Equivalents
including Bank
balances

Total Assets

PAT Margin

Debt -to-equity ratio

Return on Equity
(‘ROE’)

Description

Profit for the period/year (PAT) as per Restated
Consolidated Financial Information.

Total Borrowings is sum of Borrowings (other
than Debt Securities), Debt Securities under
non-current liabilities and current liabilities as
per  Restated Consolidated  Financial
Information.

Net worth is the aggregate value of equity share
capital, instruments entirely equity in nature and
other equity as per Restated Consolidated
Financial Information.

Cash and Cash Equivalents including Bank
balances includes (i) Cash and Cash Equivalents
and (ii) Bank Balances other than Cash and Cash
Equivalents under current and non current assets
as per Restated Consolidated Financial
Information.

Total Assets as per Restated Consolidated
Financial Information.

PAT Margin is calculated as Profit after tax
divided by Total Income

Debt-to-equity ratio calculated as Total
Borrowing divided by Net Worth for the
relevant fiscal year / period

Return on Equity (‘ROE’) is calculated as Profit
after tax divided by Average Net worth.

Relevance

Assess the financial performance, cost
efficiency and profitability of the business of the
Company.

Total Borrowings is used by the management to
assess the current borrowings of the Company.

Net Worth is used by the management to assess
the balance sheet strength of our Company.

Cash and Cash Equivalents including Bank
balances is used by the management to assess
the balance sheet strength and liquidity of the
Company.

Total Assets is used by the management to
assess the balance sheet strength of the
Company.

PAT Margin is used assess the financial
performance, cost efficiency and profitability of
the business of the Company.

Debt -to-equity ratio is used by the management
to assess the capital requirement and leverage
position of the Company.

Return on Equity (‘ROE’) is used by the
management to assess the ability of the
Company to generate returns on its business.




H. Comparison of Key Performance Indicators with listed industry peers
The following table provides a comparison of our KPIs with our listed peer for the three months period ended June 30, 2026:

(in ¥ million, unless otherwise indicated)

Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset
Alternatives WAM Sun Life Wealth Alternative =~ Management  Prudential India Asset Wealth Management
Limited Limited AMC Limited Asset Company Asset Management Management Company
Limited Management Limited Management Limited Limited Limited
Limited Company
Limited

FPAUM 486,231.76 NA NA NA NA NA NA NA NA NA
Management  and 1,665.76 NA 4,629.60 NA NA 10,997.20 15,642.20 7,668.70 NA 3,787.40
Advisory Fees ¥
Variable Additional 1,089.53 NA NA NA NA NA NA NA NA NA
Return
GP Income 552.29 NA NA NA NA NA NA NA NA NA
Total Income 3,361.30 12,731.20 6,253.50 4,322.63 518.28 13,625.60 17,450.20 9,370.80 13,819.60 5,852.30
PAT 807.06 3,305.30 3,094.90 1,630.08 272.15 8,371.30 9,646.30 5,030.90 3,056.40 2,938.60
PAT Margin 24.01% 25.96% 49.49% 37.71% 52.51% 61.44% 55.28% 53.69% 22.12% 50.21%
Net Worth 11,603.84 99,910.60 NA NA NA NA NA NA NA NA
Total Borrowings 3,991.97 NA NA NA NA NA NA NA NA NA
Cash and Cash 2,473.22 NA NA NA NA NA NA NA NA NA
Equivalents
including Bank
balances
Total Assets 21,018.39 2,87,867.70 NA NA NA NA NA NA NA NA
Cost to Income ratio 68.52% 66.73% 35.07% 52.30% 38.39% 20.08% 26.61% 29.09% 70.47% 37.13%
Return on equity” 28.96% NA NA NA NA NA NA NA NA NA
Debt-to-Equity 0.34 NA NA NA NA NA NA NA NA NA

*Annualised



The following table provides a comparison of our KPIs with our listed peer for the three months period ended June 30, 2025:

(in Z million, unless otherwise indicated)

Particulars

FPAUM
Management
Advisory Fees ()
Variable Additional
Return

GP Income

Total Income

PAT

PAT Margin

Net Worth

Total Borrowings
Cash and Cash
Equivalents
including
balances
Total Assets
Cost to Income ratio
Return on equity”
Debt-to-Equity

and

Bank

EAAA India
Alternatives
Limited

381,572.17
1,325.09

582.98

163.69
2,116.49
556.76
26.31%
10,456.50
4,953.08
2,886.41

20,705.05
63.33%
22.20%

0.47

360 One Aditya Birla Anand Rathi Gaja
WAM Sun Life Wealth Alternative

Limited AMC Limited Asset

Limited Management
Limited

NA NA NA NA
NA 4,473.90 NA NA
NA NA NA NA
NA NA NA NA
9,800.40 5,652.70 2,841.26 412.23
2,846.70 2,771.10 939.10 200.92
29.05% 49.02% 33.05% 48.74%
84,496.0 NA NA NA
NA NA NA NA
NA NA NA NA
2,14,819.40 NA NA NA
61.86% 34.14% 55.57% 42.29%
NA NA NA NA
NA NA NA NA

HDFC Asset
Management
Company
Limited

NA
9,681.50

NA

NA
12,011.60
7,475.50
62.24%
NA

NA

NA

NA
17.94%
NA
NA

ICICI
Prudential
Asset
Management
Company
Limited

NA
13,306.70

NA

NA
14,775.20
7,836.40
53.04%
NA

NA

NA

NA
28.13%
NA
NA

Nippon Life Nuvama UTI Asset
India Asset Wealth Management
Management Management Company
Limited Limited Limited
NA NA NA
6,066.10 NA 3,792.90
NA NA NA
NA NA NA
7,526.10 11,246.10 5,486.10
3,956.80 2,638.70 2,538.60
52.57% 23.46% 46.27%
NA NA NA
NA NA NA
NA NA NA
NA NA NA
30.39% 68.95% 40.57%
NA NA NA
NA NA NA

*Annualised

The following table provides a comparison of our KPIs with our listed peer for the Financial Years ended March 31, 2026:

(in X million, unless otherwise indicated)

Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset
Alternatives WAM Sun Life Wealth Alternative =~ Management  Prudential India Asset Wealth Management

Limited Limited AMC Limited Asset Company Asset Management Management Company

Limited Management Limited Management Limited Limited Limited
Limited Company
Limited
FPAUM 447,104.42 NA NA NA NA NA NA NA NA NA
Management  and 5,790.68 NA 18,450.30 NA 600.80 41,221.60 57,646.30 27,087.40 NA 15,389.20
Advisory Fees V)




Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset

Alternatives WAM Sun Life Wealth Alternative = Management  Prudential India Asset Wealth Management
Limited Limited AMC Limited Asset Company Asset Management Management Company
Limited Management Limited Management Limited Limited Limited
Limited Company
Limited

Variable Additional 2,904.72 NA NA NA NA NA NA NA NA NA
Return
GP Income 799.54 NA NA NA NA NA NA NA NA NA
Total Income 9,637.59 44,772.60 20,595.10 12,531.15 1,577.97 46,222.00 60,884.80 29,330.70 46,496.50 17,140.50
PAT 2,651.97 12,161.70 9,750.70 3,974.41 819.59 28,580.60 33,128.30 15,293.80 10,402.60 4,724.30
PAT Margin 27.52% 27.16% 47.34% 31.72% 51.94% 61.83% 54.41% 52.14% 22.37% 27.56%
Net Worth 10,755.36 98,355.50 40,416.60 9,981.54 6,065.15 92,287.10 41,711.70 46,591.40 41,209.40 45,046.30
Total Borrowings® 4,410.27 1,54,519.50 NA 170.20 415.56 NA NA NA 1,15,435.20 NA
Cash and Cash 1,880.87 14,815.90 1,390.20 2,409.38 1,060.84 547.40 1,474.90 3,021.20 2,19,711.20 4,440.30
Equivalents
including Bank
balances
Total Assets 21,702.77 2,72,013.50 44,154.30 13,287.67 7,064.85 99,914.40 50,503.80 51,922.80 3,44,912.70 50,433.80
Cost to Income ratio 63.84% 64.78% 38.41% 57.24% 44.61% 19.75% 26.18% 32.77% 70.51% 55.63%
Return on equity 25.97% 14.39% 25.10% 47.54% 16.47% 32.93% 86.18% 34.48% 27.34% 10.38%
Debt-to-Equity 041 1.57 NA 0.02 0.07 NA NA NA 2.80 NA

The following table provides a comparison of our KPIs with our listed peer for the Financial Years ended March 31, 2025:

(in X million, unless otherwise indicated)

Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset
Alternatives WAM Sun Life Wealth Alternative = Management  Prudential India Asset Wealth Management
Limited Limited AMC Limited Asset Company Asset Management Management Company
Limited Management Limited Management Limited Limited Limited
Limited Company
Limited
FPAUM 338,332.78 NA NA NA NA NA NA NA NA NA
Management  and 4,795.30 7,835.90 16,847.80 NA 575.23 34,984.40 46,827.80 22,306.90 NA 14,453.10
Advisory Fees
Variable Additional 1,907.29 NA NA NA NA NA NA NA NA NA
Return
GP Income 1,021.38 NA NA NA NA NA NA NA NA NA
Total Income 7,865.43 36,843.90 19,858.20 9,802.45 1,233.07 40,601.00 49,773.30 25,207.20 41,693.08 18,599.40
PAT 2,297.79 10,153.00 9,306.00 3,007.89 619.51 24,601.90 26,506.60 12,863.90 9,850.60 8,129.60
PAT Margin 29.21% 27.56% 46.86% 30.69% 50.24% 60.59% 53.25% 51.03% 23.63% 43.71%
Net Worth 9,664.52 70,651.20 37,268.70 6,739.7 3,889.67 81,299.90 35,169.40 42,129.20 34,901.40 45,991.30




Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset
Alternatives WAM Sun Life Wealth Alternative = Management  Prudential India Asset Wealth Management
Limited Limited AMC Limited Asset Company Asset Management Management Company
Limited Management Limited Management Limited Limited Limited
Limited Company
Limited
Total Borrowings @ 5,074.90 1,10,947.40 NA 218.46 40.02 NA NA NA 78,388.30 NA
Cash and Cash 1,743.68 10,915.80 1034.10 440.65 252.82 418.00 280.10 2,876.80 2,02,354.00 5,044.70
Equivalents
including Bank
balances
Total Assets 20,850.71 1,97,687.00 41,144.30 9,613.55 4,518.72 87,506.60 43,836.80 46,701.40 2,83,876.30 56,584.10
Cost to Income ratio 63.85% 61.07% 37.33% 58.74% 52.28% 19.08% 29.06% 32.78% 68.56% 43.43%
Return on equity 27.10% 19.31% 26.99% 45.48% 17.19% 32.36% 82.84% 31.39% 30.86% 18.09%
Debt-to-Equity 0.53 1.57 NA 0.03 0.01 NA NA NA 2.25 NA
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The following table provides a comparison of our KPIs with our listed peer for the Financial Years ended March 31, 2024:

(in Z million, unless otherwise indicated)

Particulars EAAA India 360 One Aditya Birla Anand Rathi Gaja HDFC Asset ICICI Nippon Life Nuvama UTI Asset
Alternatives WAM Sun Life Wealth Alternative = Management  Prudential India Asset Wealth Management
Limited Limited AMC Limited Asset Company Asset Management Management Company
Limited Management Limited Management Limited Limited Limited
Limited Company
Limited

FPAUM 303,980.12 NA NA NA NA NA NA NA NA NA
Management  and 3,980.13 6,055.70 13,531.90 NA 758.54 25,843.70 33,759.00 16,432.20 NA 11,805.10
Advisory Fees (V
Variable Additional 945.66 NA NA NA NA NA NA NA NA NA
Return
GP Income 786.79 NA NA NA NA NA NA NA NA NA
Total Income 5,842.52 29,247.30 16,405.80 7,519.66 1,039.60 31,633.90 37,612.10 20,373.40 31,577.20 17,439.30
PAT 1,751.60 8,042.10 7,803.60 2,258.22 447.42 19,426.90 20,497.30 11,073.20 6,248.40 8,020.30
PAT Margin 29.98% 27.50% 47.57% 30.03% 43.04% 61.41% 54.50% 54.35% 19.79% 45.99%
Net Worth 7,294.81 34,497.30 31,688.80 6,488.5 3,318.77 70,750.10 28,828.40 39,821.80 28,947.74 43,881.70
Total Borrowings 4,448.29 94,110.60 NA 84.85 35.14 NA NA NA 67,457.00 NA
Cash and Cash 1,883.40 6,381.70 848.20 331.13 237 400.20 338.10 2,705.50 1,26,133. 3,199.80
Equivalents 60
including Bank
balances
Total Assets 17,696.59 1,51,188.50 35,018.50 8,797.35 3,885.96 75,538.50 35,540.90 43,750.40 2,03,869.30 53,410.20
Cost to Income ratio 63.60% 65.52% 38.55% 59.36% 47.12% 21.76% 28.26% 33.62% 74.35% 43.41%
Return on equity 27.30% 24.48% 27.45% 40.43% 14.45% 29.47% 78.90% 29.54% 24.27% 19.43%
Debt-to-Equity 0.61 2.73 NA 0.01 0.01 NA NA NA 2.33 NA

1. For 360 One WAM, Management and Advisory Fees includes Investment & Fund Management fees. For Aditya Birla Sun Life AMC Limited, Management and Advisory Fees is the sum of Asset Management and
Advisory Fees and management fees from PMS and other services. For HDFC Asset Management Company Limited, Management and Advisory Fees is the sum of Investment Management Fee, Portfolio

Management Fee, AIF and Other Advisory Services Fee. For ICICI Prudential Asset Management Company Limited, Management and Advisory Fees include management fee from mutual fund operations, AIF

and PMS and Advisory services. For Nippon Life India Asset Management Limited, Management and Advisory Fees includes PMS fee & Advisory fees

2. For 360 One WAM, Total borrowings is the summation of Debt Securities, Borrowings (other than debt securities) and Subordinated liabilities. For Anand Rathi Wealth Limited, Total Borrowings is the sum of
Borrowings in Current Liabilities and Non-Current Liabilities. For Nuvama Wealth Management Limited, Total borrowings is the summation of Debt Securities, Borrowings (other than debt securities) and
Subordinated liabilities

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from the annual reports / other publicly
available information as available on the website of peer for the respective financial years. Further, the manner of computing certain ratios here may be different from the computation used by the Company and may not
provide a right comparison to investors. For Gaja Alternative Asset Management Limited, financial information has been sourced from its updated draft red herring prospectus- I dated December 4, 2025 and red herring
prospectus dated August 12, 2026.
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Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken any material acquisition or disposition of assets / business during the years that are covered by the KPIs and accordingly, no comparison of
KPIs over time based on additions or dispositions to the business, have been provided.

L

(@)

(b)

(©)

Weighted average cost of acquisition (“WACA”), Floor Price and Cap Price

Weighted average cost of acquisition for the last 18 months for primary / new issue of shares (equity/ convertible securities), excluding shares issued under
an employee stock option plan/employee stock option scheme and issuance of bonus shares, during the 18 months preceding the date of this Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-Offer
capital before such transaction/s and excluding employee stock options granted but not vested) in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Primary Issuances”)

Date of Allotment Name of allottees Number of Equity Shares Transaction as a % of Price per Equity Share or Cost
or convertible securities  fully diluted capital of the  convertible securities (in (in Rs)
allotted Company )
Nil Nil Nil Nil Nil Nil

Weighted average cost of acquisition for the last 18 months for secondary sale or acquisition of equity shares or convertible securities where the Promoters,
members of the Promoter Group, the Promoter Selling Shareholder or other Shareholder(s) of the Company with rights to nominate directors on the Board
are party to the transaction (excluding gifts) during the 18 months preceding the date of filing of this Red Herring Prospectus, 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™).

Name of the Name of the Details of transferor Date of Number of Equity Price per Equity  Transaction as a %
acquirer/transferee transferor (Selling Shareholder acquisition/transfer of  Shares or convertible Share or of pre-Offer fully
or shareholder (s) Equity Shares or securities acquired convertible diluted capital of
having the right to convertible securities securities (in %) the Company
nominate director(s))

Edelweiss Rural & Edel Finance Promoter September 30, 3,214,012 925 4.97

Corporate Services Company Limited 2025

Limited

Edelweiss Investment Edel Finance Promoter September 30, 3,149,732 925 4.87

Adviser Limited Company Limited 2025

Weighted average cost of acquisition (WACA) (In ) 925

As certified by NGS & Co. LLP., Chartered Accountants (FRN: 119850W/W100013), by way of their certificate dated October 20, 2026.

Weighted average cost of acquisition (“WACA”), floor price and cap price
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(@

(e)

Past transactions Weighted average cost of acquisition Floor Price %) Cap Price })

per Equity Share }R)*
WACA for Primary Issuances Nil NA NA
WACA for Secondary Transactions 925 1.71 1.80

* As certified by NGS & Co. LLP., Chartered Accountants (FRN: 119850W/W100013), by way of their certificate dated October 20, 2026.

Justification for basis for Offer Price

Detailed explanation for Cap Price being NA times/ 1.80 times of weighted average cost of acquisition of primary issuances /secondary transactions of Equity
Shares (as disclosed above) along with our Company’s KPIs and financial ratios for three months period ended June 30, 2026 and June 30, 2025, Fiscals
2026, 2025 and 2024

With more than 17 years of investment experience and we are a seasoned player with significant scale, our market position helps us leverage the strong growth
momentum of the Indian real assets and private credit markets.

We have a diversified, multi-vertical platform offering a wide range of alternative investments products, with a consistent track record. We are among the
handful of multi-strategy players in the Indian alternative space present across strategies (Source: CARE Report).

We have a diverse and longstanding client base with significant potential to scale their commitments.

We utilize our technological capabilities built in-house as well as from the technological products, sourced in the market and from third-party vendors to
enhance client experience, improve operational efficiency, and ensure effective risk management.

We have a dedicated asset operating and management platform.

We have implemented a comprehensive risk management framework for investment risk. With respect to our business verticals, we conduct risk assessments
at the pre-investment stage, as well as conduct regular monitoring in the post-investment phase.

We are led by our team of senior management with extensive experience in alternative asset management, investment and risk management functions.

The Offer Price is [®] times of the face value of the Equity Shares

The Offer Price of X [@] has been determined by our Company, in consultation with the BRLMs, on the basis of the market demand from investors for the Equity
Shares through the Book Building Process.

Investors should read the above-mentioned information along with ‘Restated Consolidated Financial Information’ ‘Risk Factors’, ‘Our Business’ and ‘Management
Discussion and Analysis of Financial Condition and Revenue from Operations’ beginning on pages 304, 20, 228 and 393 respectively of the RHP, to have a more informed
view. The trading price of the Equity Shares could decline due to the factors mentioned in the section titled ‘Risk Factors’ beginning on page 20 of the RHP and any other
factors that may arise in the future and you may lose all or part of your investments.
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