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Details of the Issue

Price Band X 1585 - X 1665
Issue Size 1,200 Cr
Market Cap %10,765.10 Cr
Face Value %5
Bid Lot 9
Listing on BSE,NSE
Investment Range X 14,265 - X 14,985
Important Indicative Dates (2026)
Opening 26 - Oct
Closing 28 - oct
Basis of Allotment 29 - Oct
Refund Initiation 30 - Oct
Credit to Demat 30 - Oct
Listing Date 02 - Nov
Lead Manager
Axis Capital Ltd
Jefferies India Pvt Ltd
Nuvama Wealth Management Ltd
Motilal Oswal Investment Advisor Ltd
Offer Details
Offer Size 1,200 Cr
Fresh Issue
OFS 1,200 Cr
No of Shares (Mn)

In Rs % of

Type
Cr Issue
Upper Lower

QB 600 3.60 3.79 50
NIl 180 1.08 1.14 15
Retail 420 2.52 2.65 35
Em-
ploy.
Total 1,200 7.21 7.57 100

Invest Now ]

Company Profile

EAAA India Alternatives Limited is an alternative investment management platform fo-
cused on India’s real assets and private credit markets, serving domestic and global
institutional investors, HNIs, UHNIs and family offices through its Real Assets and Pri-
vate Credit verticals, along with portfolio management and co-investment solutions. Its
Real Assets business invests in infrastructure, commercial real estate, perpetual capital
and energy transition opportunities through equity, quasi-equity and debt instruments,
while its Private Credit business provides financing across performing credit, special
situations, real estate credit and investment-grade credit. As of June 30, 2026, the
Company managed AUM of ¥953,448.78 million and FPAUM of ¥486,231.76 million, com-
prising 10 active Real Assets funds, including two InvITs, and 16 active Private Credit
funds. Its wholly owned subsidiary, Sekura India Management Limited, supports asset
operations, maintenance, monitoring and efficiency improvement. The Company oper-
ates through a technology-enabled investment platform with a diversified client base
and a dedicated workforce of 277 employees across investment, asset management,
coverage, legal, compliance and other functions as of June 30, 2026.

GEPL'’s Insights & Investment Thesis:

e EAAA India Alternatives Limited is one of the leading alternative investment man-
agement platform focused on India’s real assets and private credit markets. The
company earns higher management fees compared to mutual funds, leading to
higher unit economics.

e The company reported healthy financial performance with Revenue/Operating In-
come/PAT growing at a CAGR of 33%/39%/23% between FY24-26.

e Based on FY26 earnings, the issue is priced at a P/E of 33x, which appears fairly
valued. The company is has higher management fees, healthy financial perfor-
mance, yield generating strategies, lower revenue volatility, and is improving prof-
itability. Therefore, we recommend an “Subscribe” rating for the issue.

Business Highlights & Services

EAAA India Alternatives Limited is well positioned to capitalise on the growth of India’s
alternative investment industry, supported by low market penetration, rising participa-
tion from institutional investors and HNIs/UHNIs, and increasing demand for private
credit and real assets. According to the CARE Report, India’s yield and income strategy
segment, comprising private credit and real assets, is projected to grow from US$50.6
billion in CY2025 to US$112.9 billion by CY2030, implying a CAGR of 16-18%. With over
17 years of investment experience, the Company has established a diversified invest-
ment platform across infrastructure, commercial real estate, energy transition, per-
forming credit, special situations and other credit strategies. As of June 30, 2026, it
managed AUM of 953.45 billion and FPAUM of %486.23 billion across 10 active Real As-
sets funds, including two InvITs, and 16 active Private Credit funds. Its diversified busi-
ness model, supported by closed-ended funds with typical tenures of 4.5-10 years, pro-
vides long-term capital visibility and recurring management and advisory fees, which
contributed 60.08% of total income in FY26. Additionally, performance-linked variable
returns provide scope for incremental earnings, while operating leverage can support
profitability as FPAUM expands. The Company raised approximately 3475.26 billion in
commitments over the last three financial years and the three months ended June 30,
2026, highlighting its capital-raising capabilities.
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Its established client relationships, comprising 11,009 clients, including 1,493 repeat clients, and a distribution network of 53 wealth
management entities, chaperoning partners and offshore relationship managers support client acquisition, retention and fundraising. Fur-
thermore, its wholly owned subsidiary, Sekura India Management Limited, strengthens asset-level execution through dedicated operating
teams, technology-enabled monitoring, preventive maintenance and efficiency improvement across infrastructure, commercial real es-
tate and energy assets. A structured investment evaluation process, independent risk committees, regular portfolio reviews and estab-
lished governance practices further support disciplined capital deployment and risk management. Overall, the Company’s established
market presence, diversified strategies, recurring fee income and operational capabilities provide a platform for sustained AUM growth
and profitability, although future performance remains dependent on fundraising momentum, investment realisations and prevailing mar-
ket conditions.

EAAA India Alternatives is well positioned to benefit from India’s growing alternative investment industry, with the yield and income
strategy segment (private credit and real assets) projected to grow from US$50.6 billion in CY2025 to US$112.9 billion by CY2030, imply-
ing a CAGR of 16-18% (CARE Report). With over 17 years of experience, the Company managed AUM of 3953.45 billion and FPAUM of
%486.23 billion as of June 30, 2026, across 10 Real Assets funds, including two InvITs, and 16 Private Credit funds. Its global institutional
clients have committed approximately US$4.96 billion, while it raised ¥475.26 billion in commitments over the last three financial years
and the three months ended June 30, 2026. Additionally, 31 clients have collectively invested over %5 billion across its funds, supporting
its strategy to expand fundraising through institutional relationships and distributor-led access to HNIs, UHNIs and family offices.

The Company is expanding across infrastructure, commercial real estate, renewable energy, digital infrastructure and private credit. Its
Real Assets portfolio includes 3.10 million sq. ft. of office space, 4,586 lane kilometres of roads, 1,835 circuit kilometres of transmission
lines and 1.73 GW of solar assets as of June 30, 2026. India’s commercial office market is projected to grow from 210,707 billion in 2025
to 21,349 billion by 2030, implying a CAGR of 13-15% (CARE Report). In Private Credit, the Company has completed 190 investments
worth approximately ¥424.08 billion, with 140 completed exits and ¥439.73 billion in realisations since inception. Its expansion plans tar-
get performing credit, investment-grade credit, special situations and real estate financing, supported by India’s US$82-85 billion
stressed-asset opportunity and a real estate market projected to grow from %50 trillion to %82 trillion by CY2030.

EAAA India Alternatives aims to improve profitability through technology-led operations, active portfolio management and robust govern-
ance. lts subsidiary, Sekura, manages real assets across 16 states, with 58 operational team members, while Al, drone surveillance and
predictive maintenance are expected to enhance efficiency and risk management. Management and advisory fees contributed 60.08% of
FY26 total income, providing recurring revenue, supported by 11,009 client relationships, including 1,493 repeat clients. Additionally, the
India Energy Transition Fund has secured a commitment of up to US$60 million from EIB Global, supporting expansion into emerging
themes. These initiatives could drive AUM growth and operating leverage, subject to fundraising and investment performance.

Verticals wise AUM distribution

FY26 FY25 FY24

Particular

(AUM in Cr) %

(AUM in Cr) % (AUM in Cr)

Rael Assets 27,135 37% 20,000 34% 15,272 28%
Private Credit 44,043 61% 38,869 65% 39,372 72%
Other 1,527 2% 760 1.27% 35 0.06%
Total 72,706 100% 59,629 100% 54,679 100%
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Peers comparison

Name of the company

EAAA India Alternatives Ltd

Peers Group

Face Value Total Revenue
)

(X Cr)

EPS

NAV (%)

P/E (x)

RONW(%)
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360 One WAM Ltd 1 4,362 29.19 242.17 35.67 14.39
Aditya Birla Sun Life AMC Ltd 5 1,845 33.68 139.94 29.84 25.1
Anand Rathi Wealth Ltd 5 1,148 47.17 120.23 90.69 47.54
HDFC Asset Management Company Ltd 5 4,122 66.5 215.42 33.76 32.93
Gaja Alternative Asset Management Ltd 5 136 7.17 53.73 16.47 16.47
Nippon Life India Asset Management Ltd 10 2,708 23.63 73.01 43.99 34.48
Nuvama Wealth Management Ltd 2 4,630.7 56.06 226.37 30.99 27.34
UTI Asset Management Ltd 10 1,698 31.41 350.5 27.93 10.38
ICICI Prudential Asset Management Company Ltd 1 5,764 66.73 84.39 45.95 85.8

Company’s Competitive Strength

e Scaled and experienced player in the large and expanding Indian real assets and private credit market.

e Diversified, multi-vertical platform offering a wide range of alternative investments products, with a consistent track record.

e Diverse and longstanding client base with significant potential to scale their commitments.

e Technology-enabled institutional platform.
e Dedicated asset operating and management platform.

e Comprehensive risk management systems.

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

Key Strategies Implemented by Company

e Expand and deepen the client base across geographies by leveraging our in-house coverage team and global distribution platforms.

e Further developing the product offerings, particularly those related to income and yield strategies.

e Continue to leverage technology to improve the operational efficiency, client experience and strengthen the competitive position.

e Continue concentrating on active asset management by leveraging and building on the operational capabilities and with the use of

technology.

e Continue to focus on delivering sustained investment performance and portfolio differentiation.

e Strengthen the employee value proposition to attract and retain good quality talent.

Particular (INR in Cr) FY26 FY25 FY24
FPAUM 44,710 33,833 30,398
Net Worth 1,076 966 729
Cost-to-Income ratio 63.8% 63.9% 63.6%
Total Income 964 787 584
Growth (%) 23% 35%

PAT 265 230 175
PATM (%) 27.5% 29.2% 30.0%
ROE (%) 26.0% 27.1% 27.3%
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Notes

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.

Terms & Conditions — For Investors
We, Research Analyst of GEPL Capital, hereby declare that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We, also declare that no part of our compensation

was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

DISCLOSURES AND DISCLAIMER:

1. Research Analyst Certification: The research analyst(s) responsible for this report certify that the views expressed herein accurately reflect their personal views concerning the subject company and its securities, and that no part
of their compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.

2. Disclosures Relating to the Subject Company: Unless specifically disclosed otherwise in this report, GEPL Capital Private Limited (“GEPL”), its associates and the research analyst(s), including their relatives where applicable, have no
financial interest in the subject company; do not have actual or beneficial ownership of one per cent or more of its securities as at the end of the month immediately preceding publication; and have no other material conflict of
interest at the time of publication or public appearance, as applicable. During the twelve months preceding publication, neither GEPL nor its associates have received compensation from the subject company; managed or co-
managed any public offering of its securities; received compensation for investment banking, merchant banking or brokerage services; or received compensation for products or services other than those services. Neither GEPL nor
its associates have received compensation or other benefits from the subject company or any third party in connection with this research report. The research analyst(s) have not served as an officer, director or employee of the
subject company, and neither GEPL nor the research analyst(s) have engaged in market-making activity in the subject company, unless specifically disclosed otherwise. Any report-specific financial interest, holding, relationship,
compensation, conflict or other exception to the above declarations shall be expressly stated in the relevant report. These declarations must be verified for each report before publication.

3. Additional Regulatory Disclosures: GEPL's material business and regulatory particulars, including applicable disciplinary history, terms of research services and other prescribed information, are available on its website
(www.geplcapital.com); any additional material or report-specific conflict or relationship required to be disclosed under applicable SEBI regulations shall be expressly stated in this report. Where artificial intelligence tools are used
in providing research services, GEPL shall separately inform clients of the actual extent of such use in accordance with applicable requirements; disclosures required for public appearances, including relevant compensation and
whether the subject company was a client during the preceding twelve months, shall be made in the applicable public-appearance context.

4. General Disclaimer: This research report is prepared by the Research Department of GEPL for information and research purposes. It does not constitute an offer or solicitation to buy or sell securities, nor personalised investment,
legal or tax advice. The opinions and recommendations, if any, do not take account of the investment objectives, financial circumstances or needs of any particular investor. Investors should independently assess suitability and
seek professional advice where necessary.

Information has been obtained from sources believed to be reliable, but GEPL does not warrant its accuracy or completeness. Opinions, estimates, ratings and target prices are subject to change without notice. Securities and
derivatives investments involve market risk, including possible loss of capital; past performance does not guarantee future results. Different departments or personnel of GEPL may express differing views or undertake transactions
consistent with their respective functions, subject to applicable law and conflict-management controls.

This report may not be reproduced, redistributed or published without GEPL's prior written consent. It is not intended for distribution in any jurisdiction where such distribution would violate applicable law or require additional
registration or licensing.

5. Regulatory Information: Investments in securities markets are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, enlistment with BSE and certification from NISM in no

way guarantee the performance of the intermediary or provide any assurance of returns to investors.

GEPL Capital Private Limited | SEBI Research Analyst Registration No. INHO00000081 | Stock Broker Registration No. INZ0O00168137 | Registered Office: D-21, Dhanraj Mahal, CSM Marg, Colaba, Mumbai — 400 001 | Tel.: +9122 66182400 |

Website: www.geplcapital.com | Research: research@geplcapital.com

Thanks & Regards

Mr. Vidnyan Sawant

Head - Research Desk
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