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CERTIFIED TRUE COPY OF RESOLUTION PASSED BY THE AUDIT COMMITTEE OF EAAA 

INDIA ALTERNATIVES LIMITED DATED OCTOBER 19, 2026 

APPROVAL OF THE KEY PERFORMANCE INDICATORS PROPOSED TO BE DISCLOSED IN THE 

OFFER DOCUMENTS FOR THE INITIAL PUBLIC OFFER OF THE COMPANY 

“RESOLVED  THAT, as per the requirements of Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018, as amended, all (i) key performance 
indicators related to the business of the Company which have been used historically by the 
Company to understand and analyze, track and monitor the financial, business and operational 
performance, which help it in analyzing the growth of various verticals; (ii) and other relevant 
and material KPIs of the Company which may have a bearing for arriving at the basis for the 
pricing for the proposed initial public offering; and (iii) all the KPIs that have been disclosed to 
the investors at any point of time during the three years period prior to the date of filing of the 
RHP, along with the definitions and rationale for the KPIs as set out in Annexure B and Annexure 

C, as identified by the Audit Committee, and verified pursuant to the certificate attached as 
Annexure F, are hereby noted and the approval of the Audit Committee is hereby accorded to 
disclose such KPIs in the RHP, the red herring prospectus, the prospectus and other documents 
or material issued in relation to the Offer, including any amendments, addenda or corrigenda 
issued thereto (collectively, the “Offer Documents”) and the Audit Committee also take note of 
the certificate issued by NGS & Co. LLP, Chartered Accountants in relation to the KPIs, (“KPI 
Certificate”), as set out as Annexure E and confirms that the KPIs which are required to be 
disclosed in the “Basis for Offer Price” section in accordance with SEBI ICDR Amendment or other 
applicable laws, have been disclosed or are proposed to be disclosed, as applicable, in the Offer 
Documents and such information is verified by NGS & Co. LLP, Chartered Accountants pursuant 
to the KPI certificate issued by it. 
 
RESOLVED FURTHER THAT the metrics, as set out in Annexure C, are the metrics that have 
been disclosed by the Company to its Board of Directors and Shareholders and to its investors at 
any point of time during the three years prior to the date of filing of the RHP, along with the 
reasonings and explanations for inclusion or non-inclusion of such metrics in the Offer 
Documents, have been duly verified by us. 
 
RESOLVED FURTHER THAT, Mr. Harish Agarwal President & Chief Operating Officer and 
Mr. Hemal Mehta, the Chief Financial Officer of the Company, be and are hereby severally 
authorised to do all such acts, deeds, matters and things necessary, proper or desirable including 
finalizing the draft of the “Basis for Offer Price” section of the Offer Documents, to implement the 
above resolution and to settle to give effect to the above resolution or give instructions and 
directions for settling any questions, difficulties or doubts that may arise in this regard. 
 
RESOLVED FURTHER THAT, the Audit Committee in consultation with the management of 
the Company and book running lead managers to the Offer may update and approve any further 
changes to the KPIs approved by this resolution, from time to time, basis, inter alia, regulatory 
feedback and changes in applicable law. 
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RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any 
Director or the Company Secretary and Compliance Officer of the Company, be forwarded to the 
concerned authorities for necessary action.” 
 

ANNEXURE B 

 
List of key performance indicators 

 

S. 
No 

Particulars of 
KPI 

Whether 
GAAP/Non-
GAAP or 
operational 
measure 

Explanation and 
Relevance of KPI 

Definition 

1 FPAUM Non-financial 
operational 
measures 

FPAUM is used by the 
management to assess 
the scale and growth of 
our Company. 

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

2 Management 
& Advisory 
Fees 

GAAP 
Financial 
Measures 

Management and 
Advisory Fees is used 
by the management to 
assess the financial 
performance and 
growth of our Company 

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

3 Variable 
Additional 
Return 

GAAP 
Financial 
Measures 

VAR is used by the 
management to assess 
the financial 
performance and 
growth of our Company 

Variable Additional Return 
is the additional variable 
return earned once the fund 
has achieved the hurdle rate 
of return for its investors 
based on NAV / Realisation. 
The recognition of Variable 
Additional Return is guided 
by the waterfall distribution 
mechanism specified in the 
respective fund 
documentation and as per 
Group’s Company’s policy. 
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S. 
No 

Particulars of 
KPI 

Whether 
GAAP/Non-
GAAP or 
operational 
measure 

Explanation and 
Relevance of KPI 

Definition 

4 GP Income Non-GAAP 
Financial 
Measures 

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

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. 

5 Total Income GAAP 
Financial 
Measures 

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

Total Income as per Restated 
Consolidated Financial 
Information. 

6 PAT 
 

GAAP 
Financial 
Measures 

PAT assess the financial 
performance, cost 
efficiency and 
profitability of the 
business of the 
Company 
 

Profit for the year as per 
Restated Consolidated 
Financial Information. 

7 PAT Margin 
 

Non-GAAP 
Financial 
Measures 

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

PAT Margin is calculated as 
Profit for the year 
represented as a percentage 
of Total Income. 

8 Net Worth 
 

Non-GAAP 
Financial 
Measures 

Net worth is used by the 
management to assess 
the financial 
performance and 

Net Worth is the aggregate 
value of equity share capital, 
instruments entirely equity 
in nature and other equity as 
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S. 
No 

Particulars of 
KPI 

Whether 
GAAP/Non-
GAAP or 
operational 
measure 

Explanation and 
Relevance of KPI 

Definition 

balance sheet strength 
of our Company 
 

per Restated Consolidated 
Financial Information. 

9 Total 
Borrowings 
 

Non-GAAP 
Financial 
Measures 

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

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. 

10 Cash and Cash 
Equivalents 
including 
Bank Balance 
 

GAAP 
Financial 
Measures 

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

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. 

11 Total Assets 
 

GAAP 
Financial 
Measures 

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

Total Assets as per Restated 
Consolidated Financial 
Information. 

12 Cost-to-
income ratio 
 

Non-GAAP 
Financial 
Measures 

Cost to income ratio 
used by the 
management to assess 
the financial 
performance and cost 
efficiency of the 
business of the 
Company. Cost to 
income ratio is 
proposed at gross level, 
previously was netted 
off with Selling and 
Distribution Expenses 
and Finance Cost 
 

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

 

13 Return on 
equity (ROE) 
 

Non-GAAP 
Financial 
Measures 

Return on equity (ROE) 
used by the 
management to assess 

ROE is calculated as Profit 
after tax as a percentage to 
Average Net Worth. 
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S. 
No 

Particulars of 
KPI 

Whether 
GAAP/Non-
GAAP or 
operational 
measure 

Explanation and 
Relevance of KPI 

Definition 

the ability of the 
Company to generate 
returns on its business 
 

14 Debt-to-
Equity (D/E) 
 

Non-GAAP 
Financial 
Measures 

Debt-to-Equity (D/E) 
used by the 
management to assess 
the capital requirement 
and leverage position of 
the Company 
 

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

 
   BASIS FOR OFFER PRICE 

A. 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 9, 
2026 and certified by the Chief Financial Officer on behalf of the management of our Company by way of 
certificate dated October 9, 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 9, 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.  

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 ₹ million, unless otherwise indicated) 

Particulars Three 
months 
period 
ended June 
30, 2026 

Three 
months 
period 
ended June 
30, 2025 

Fiscal 2026 Fiscal 2025 Fiscal 2024 

FPAUM(1) 486,231.76 381,572.17 447,104.42 338,332.78 303,980.12  

Management and Advisory 
Fees(2) 

1,665.76 1,325.09 5,790.68 4,795.30 3,980.13 

Variable Additional Return(3) 1,089.53 582.98 2,904.72 1,907.29 945.66 

GP Income(4) 552.29 163.69 799.54  1,021.38   786.79  

Total Income(5) 3,361.30 2,116.49 9,637.59  7,865.43   5,842.52  
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Particulars Three 
months 
period 
ended June 
30, 2026 

Three 
months 
period 
ended June 
30, 2025 

Fiscal 2026 Fiscal 2025 Fiscal 2024 

PAT(6)  807.06 556.76 2,651.97  2,297.79   1,751.60  

PAT Margin(7)  24.01% 26.31% 27.52% 29.21% 29.98% 

Net Worth(8) 11,603.84 10,456.50 10,755.36  9,664.52   7,294.81  

Total Borrowings(9) 3,991.97 4,953.08 4,410.27  5,074.90   4,448.29  

Cash and Cash Equivalents 
including Bank balances(10) 

2,473.22 2,886.41 1,880.87 1,743.68 1,883.40 

Total Assets(11) 21,018.39 20,705.05 21,702.77  20,850.71   17,696.59  

Cost-to-income ratio(12)  68.52% 63.33% 63.84% 63.85% 63.60% 

Return on Equity(13) * 28.96% 22.20% 25.97% 27.10% 27.30% 

Debt-to-Equity (times) 
(D/E)(14) 

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. 

2. 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 documents. 

3. 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 fund documentation and as per 
Company and its Subsidiaries’ policies. 

4. 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. 

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. Net Worth is the aggregate value of equity share capital, instruments entirely equity in nature and other equity 

as per Restated Consolidated Financial Information. 
9. 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. 
10. 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. 

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

Financial Information. 
13. Return on Equity (‘ROE’) is calculated as Profit after tax divided by Average Net worth(15). 
14. Debt -to-equity ratio calculated as Total Borrowing divided by Net Worth for the relevant fiscal year / period. 



 
 

 

EAAA India Alternatives Limited 

CIN Number: U67190MH2008PLC182205 | Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098 

 +91 (22) 4019 4700 | eaaa.info@eaaa.in | www.eaaa.in 

 

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. 

B. 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 
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. 

FPAUM is used by the management to 
assess the scale and growth of our 
Company. 

Management and 
Advisory Fees 

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 documents. 

Management and Advisory Fees is used 
by the management to assess the 
financial performance and growth of our 
Company. 

Variable 
Additional 
Return 

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 

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

respective fund documentation and as 
per Company and its Subsidiaries’ 
policies. 

GP Income 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. 

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

Total Income Total Income as per Restated 
Consolidated Financial Information. 

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

Cost to Income 
ratio 

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

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

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

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

Total Borrowings 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. 

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

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

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

Cash and Cash 
Equivalents 
including Bank 
balances 

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. 

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 Total Assets as per Restated 
Consolidated Financial Information. 

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

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

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

Debt -to-equity 
ratio 

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

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

Return on Equity 
(‘ROE’) 

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

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

 

 

C. 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: 

Particulars EAAA 
India 
Alterna
tives 
Limite
d 

360 
One 
WAM 
Limite
d 

Aditya 
Birla 
Sun 
Life 
AMC 
Limite
d 

Anand 
Rathi 
Wealth 
Limite
d 

Gaja 
Alterna
tive 
Asset 
Manag
ement 
Limite
d 

HDFC 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

ICICI 
Pruden
tial 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

Nippo
n Life 
India 
Asset 
Manag
ement 
Limite
d 

Nuvam
a 
Wealth 
Manag
ement 
Limite
d 

UTI 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

FPAUM 486,231
.76 

NA NA NA NA NA NA NA NA NA 

Manageme
nt and 
Advisory 
Fees (1) 

1,665.7
6 

NA 4,629.6
0 

NA NA 10,997.
20 

15,642.
20 

7,668.7
0 

NA 3,787.4
0 

Variable 
Additional 
Return 

1,089.5
3 

NA NA NA NA NA NA NA NA NA 

GP Income 552.29 NA NA NA NA NA NA NA NA NA 

Total 
Income 

3,361.3
0 

12,731.
20 

6,253.5
0 

4,322.6
3 

518.
28 

13,625.
60 

17,450.
20 

9,370.8
0 

13,819.
60 

5,852.3
0 

PAT 807.06 3,305.3
0 

3,094.9
0 

1,630.0
8 

272.
15 

8,371.3
0 

9,646.3
0 

5,030.9
0 

3,056.4
0 

2,938.6
0 

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 
Borrowing
s (2) 

3,991.9
7 

NA NA NA NA NA NA NA NA NA 

Cash and 
Cash 
Equivalent
s including 
Bank 
balances 

2,473.2
2 

NA NA NA NA NA NA NA NA NA 
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Particulars EAAA 
India 
Alterna
tives 
Limite
d 

360 
One 
WAM 
Limite
d 

Aditya 
Birla 
Sun 
Life 
AMC 
Limite
d 

Anand 
Rathi 
Wealth 
Limite
d 

Gaja 
Alterna
tive 
Asset 
Manag
ement 
Limite
d 

HDFC 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

ICICI 
Pruden
tial 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

Nippo
n Life 
India 
Asset 
Manag
ement 
Limite
d 

Nuvam
a 
Wealth 
Manag
ement 
Limite
d 

UTI 
Asset 
Manag
ement 
Compa
ny 
Limite
d 

Total 
Assets 

21,018.
39 

2,87,86
7.70 

NA NA NA NA NA NA NA NA 

Cost to 
Income 
ratio 

68.52% 66.73% 35.07% 52.30% 38.3
9% 

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 ₹ million, unless otherwise indicated) 

Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

FPAUM 381,57
2.17 

NA NA NA NA NA NA NA NA NA 

Managem
ent and 
Advisory 
Fees (1) 

1,325.0
9 

NA 4,473.9
0 

NA NA 9,681.5
0 

13,306.
70 

6,066.1
0 

NA 3,792.9
0 

Variable 
Additiona
l Return 

582.98 NA NA NA NA NA NA NA NA NA 

GP 
Income 

163.69 NA NA NA NA NA NA NA NA NA 

Total 
Income 

2,116.4
9 

9,800.4
0 

5,652.7
0 

2,841.2
6 

412.23 12,011.
60 

14,775.
20 

7,526.1
0 

11,246.
10 

5,486.1
0 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

PAT 556.76 2,846.7
0 

2,771.1
0 

939.10  200.92 7,475.5
0 

7,836.4
0 

3,956.8
0 

2,638.7
0 

2,538.6
0 

PAT 
Margin  

26.31
% 

29.05
% 

49.02
% 

33.05
% 

48.74
% 

62.24
% 

53.04
% 

52.57
% 

23.46
% 

46.27
% 

Net 
Worth 

10,456.
50 

84,496.
0 

NA NA NA NA NA NA NA NA 

Total 
Borrowin
gs (2) 

4,953.0
8 

NA NA NA NA NA NA NA NA NA 

Cash and 
Cash 
Equivalen
ts 
including 
Bank 
balances 

2,886.4
1 

NA NA NA NA NA NA NA NA NA 

Total 
Assets 

20,705.
05 

2,14,81
9.40 

NA NA NA NA NA NA NA NA 

Cost to 
Income 
ratio 

63.33
% 

61.86
% 

34.14
% 

55.57
% 

42.29
% 

17.94
% 

28.13
% 

30.39
% 

68.95
% 

40.57
% 

Return on 
equity* 

22.20
% 

NA NA NA NA NA NA NA NA NA 

Debt-to-
Equity 

0.47 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 Financial Years ended 
March 31, 2026: 

(in ₹ million, unless otherwise indicated) 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d  

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

FPAUM 447,10
4.42 

NA NA NA NA NA NA NA NA NA 

Managem
ent and 
Advisory 
Fees (1) 

5,790.6
8 

NA 18,450.
30 

NA        
600.80  

41,221.
60 

57,646.
30 

27,087.
40 

NA 15,389.
20 

Variable 
Additiona
l Return 

2,904.7
2 

NA NA NA NA NA NA NA NA NA 

GP 
Income 

799.54 NA NA NA NA NA NA NA NA NA 

Total 
Income 

9,637.5
9 

44,772.
60 

20,595.
10 

12,531.
15 

 
1,577.9
7  

46,222.
00 

60,884.
80 

29,330.
70 

46,496.
50 

17,140.
50 

PAT 2,651.9
7 

12,161.
70 

9,750.7
0 

3,974.4
1 

 819.59  28,580.
60 

33,128.
30 

15,293.
80 

10,402.
60 

4,724.3
0 

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 

9,981.5
4 

 
6,065.1
5  

92,287.
10 

41,711.
70 

46,591.
40 

41,209.
40 

45,046.
30 

Total 
Borrowin
gs(2) 

4,410.2
7 

1,54,51
9.50 

NA 170.20    
415.56  

NA NA NA 1,15,43
5.20 

NA 

Cash and 
Cash 
Equivalen
ts 
including 
Bank 
balances 

1,880.8
7 

14,815.
90 

1,390.2
0 

2,409.3
8 

   
1,060.8
4  

 

547.40 1,474.9
0 

3,021.2
0 

2,19,71
1.20 

4,440.3
0 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d  

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Total 
Assets 

21,702.
77 

2,72,01
3.50 

44,154.
30 

13,287.
67 

7,064.8
5  

99,914.
40 

50,503.
80 

51,922.
80 

3,44,91
2.70 

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 

0.41 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 ₹ million, unless otherwise indicated) 

Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

FPAUM 338,33
2.78 

NA NA NA NA NA NA NA NA NA 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Managem
ent and 
Advisory 
Fees (1) 

4,795.3
0 

7,835.9
0 

16,847.
80 

NA 575.23 34,984.
40 

46,827.
80 

22,306.
90 

NA 14,453.
10 

Variable 
Additiona
l Return 

1,907.2
9 

NA NA NA NA NA NA NA NA NA 

GP 
Income 

1,021.3
8 

NA NA NA NA NA NA NA NA NA 

Total 
Income 

7,865.4
3 

36,843.
90 

19,858.
20 

9,802.4
5 

1,233.0
7 

40,601.
00 

49,773.
30 

25,207.
20 

41,693.
08 

18,599.
40 

PAT 2,297.7
9 

10,153.
00 

9,306.0
0 

3,007.8
9 

619.51 24,601.
90 

26,506.
60 

12,863.
90 

9,850.6
0 

8,129.6
0 

PAT 
Margin  

29.21
% 

27.56
% 

46.86
% 

30.69
% 

50.24
% 

60.59
% 

53.25
% 

51.03
% 

23.63
% 

43.71
% 

Net 
Worth 

9,664.5
2 

70,651.
20 

37,268.
70 

6,739.7 3,889.6
7 

81,299.
90 

35,169.
40 

42,129.
20 

34,901.
40 

45,991.
30 

Total 
Borrowin
gs (2) 

5,074.9
0 

1,10,94
7.40 

NA 218.46 40.02 NA NA NA 78,388.
30 

NA 

Cash and 
Cash 
Equivalen
ts 
including 
Bank 
balances 

1,743.6
8 

10,915.
80 

1034.1
0 

440.65 252.82 418.00 280.10 2,876.8
0 

2,02,35
4.00 

5,044.7
0 

Total 
Assets 

20,850.
71 

1,97,68
7.00 

41,144.
30 

9,613.5
5 

4,518.7
2 

87,506.
60 

43,836.
80 

46,701.
40 

2,83,87
6.30 

56,584.
10 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

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 

The following table provides a comparison of our KPIs with our listed peer for the Financial Years ended 
March 31, 2024: 

(in ₹ million, unless otherwise indicated) 

Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

FPAUM 303,98
0.12 

NA NA NA NA NA NA NA NA NA 

Managem
ent and 
Advisory 
Fees (1) 

3,980.1
3 

6,055.7
0 

13,531.
90 

NA 758.54 25,843.
70 

33,759.
00 

16,432.
20 

NA 11,805.
10 

Variable 
Additiona
l Return 

945.66 NA NA NA NA NA NA NA NA NA 

GP 
Income 

786.79 NA NA NA NA NA NA NA NA NA 
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Particular
s 

EAAA 
India 
Altern
atives 
Limite
d 

360 
One 
WAM 
Limite
d 

Adity
a Birla 
Sun 
Life 
AMC 
Limite
d 

Anan
d 
Rathi 
Wealt
h 
Limite
d 

Gaja 
Altern
ative 
Asset 
Mana
geme
nt 
Limite
d 

HDFC 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

ICICI 
Prude
ntial 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Nippo
n Life 
India 
Asset 
Mana
geme
nt 
Limite
d 

Nuva
ma 
Wealt
h 
Mana
geme
nt 
Limite
d 

UTI 
Asset 
Mana
geme
nt 
Comp
any 
Limite
d 

Total 
Income 

5,842.5
2 

29,247.
30 

16,405.
80 

7,519.6
6 

1,039.6
0 

31,633.
90 

37,612.
10 

20,373.
40 

31,577.
20 

17,439.
30 

PAT 1,751.6
0 

8,042.1
0 

7,803.6
0 

2,258.2
2 

447.42 19,426.
90 

20,497.
30 

11,073.
20 

6,248.4
0 

8,020.3
0 

PAT 
Margin  

29.98
% 

27.50
% 

47.57
% 

30.03
% 

43.04
% 

61.41
% 

54.50
% 

54.35
% 

19.79
% 

45.99
% 

Net 
Worth 

7,294.8
1 

34,497.
30 

31,688.
80 

6,488.5 3,318.7
7 

70,750.
10 

28,828.
40 

39,821.
80 

28,947.
74 

43,881.
70 

Total 
Borrowin
gs (2) 

4,448.2
9 

94,110.
60 

NA 84.85 35.14 NA NA NA 67,457.
00 

NA 

Cash and 
Cash 
Equivalen
ts 
including 
Bank 
balances 

1,883.4
0 

6,381.7
0 

848.20 331.13 237 400.20 338.10 2,705.5
0 

1,26,13
3.60 

3,199.8
0 

Total 
Assets 

17,696.
59 

1,51,18
8.50 

35,018.
50 

8,797.3
5 

3,885.9
6 

75,538.
50 

35,540.
90 

43,750.
40 

2,03,86
9.30 

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 
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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. 

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.  

 

OUR BUSINESS 

Overview 

The following table sets forth certain financial and other operational information, as of and for the period 
/ financial years indicated:  

Operational Metrics June 30, March 31, 

2026 2025 2026 2025 2024 

(in ₹ million, unless otherwise stated) 

     

Fund raise(1) 203,803.50 29,999.37 108,548.20 66,045.52 96,865.28 

Deployment(2)  141,370.62 11,355.76 82,195.55 93,051.79 65,676.03 

Realization(3) 34,610.27 43,667.62 115,880.95 87,979.33 73,858.85 

AUM(4) 953,448.78 629,703.71 727,063.26 596,289.24 546,789.35 

No. of clients(5) 11,009 4,711 5,936 4,041 3,091 

No. of clients with more 
than ₹ 5,000 million 
commitments(6) 

31 19 22 20 18 
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Operational Metrics June 30, March 31, 

2026 2025 2026 2025 2024 

(in ₹ million, unless otherwise stated) 

     

No. of repeat clients(7) 1,493 991 1,326 844 621 

FPAUM(8)  486,231.76 381,572.17 447,104.42 338,332.78 303,980.12 

3-yr FPAUM Growth(9) (%) - - 23.43% 26.24% 27.74% 

Real Assets FPAUM(10) 280,399.05  192,292.96  254,029.76  188,607.83  143,797.42 

Private Credit FPAUM(11) 192,724.16  181,905.98 182,173.15 142,393.21 159,831.87 

Others FPAUM(12) 13,108.55  7,373.23  10,901.51  7,331.74  350.83 

Financial Information      

Management and Advisory 
Fees(13) 

1,665.76 1,325.09 5,790.68 4,795.30 3,980.13 

Variable Additional 
Return(14)  

1,089.53 582.98 2,904.72 1,907.29 945.66 

GP Income(15) 552.29 163.69 799.54 1,021.38 786.79 

Total Income(16) 3,361.30 2,116.49 9,637.59 7,865.43 5,842.52 

Profit for the period / year 
(17) 

807.06 556.76 2,651.97 2,297.79 1,751.60 

Net Worth(18) 11,603.84 10,456.50 10,755.36 9,664.52 7,294.81 

Total Assets(19) 21,018.39 20,705.05 21,702.77 20,850.71 17,696.59 

Total Borrowings(20) 3,991.97 4,953.08 4,410.27 5,074.90 4,448.29 

Management and Advisory 
Fees Yield (21) (%) 

1.43* 1.48* 1.47 1.49 1.47 

Variable Additional Return 
Yield(22) (%) 

0.94* 0.65* 0.74 0.59 0.35 

GP Income Yield(23) (%) 0.47* 0.18* 0.20 0.32 0.29 

Total Yield(24) (%) 2.89* 2.36* 2.45 2.45 2.16 

Cost to Income Ratio(25) (%) 68.52 63.33 63.84 63.85 63.60 

PBT Yield(26) (%) 0.91* 0.86* 0.89 0.89 0.79 
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Operational Metrics June 30, March 31, 

2026 2025 2026 2025 2024 

(in ₹ million, unless otherwise stated) 

     

PAT Yield(27) (%) 0.69* 0.62* 0.68 0.72 0.65 

Return on equity 
(“ROE”)(28) (%) 

28.96* 22.20* 25.97 27.10 27.30 

Debt -to-equity ratio(29) 
(times)  

0.34 0.47 0.41 0.53 0.61 

*Values are annualized for three months period ended June 30, 2026 and June 30, 2025 

Notes:  

(1) Fund raise is the fresh capital commitment received in the financial year / period from Active Funds (32) 
managed by the Company. 

(2) Deployment refers to capital deployed by Active Funds(32) managed by our Company during financial year 
/ period 

(3) Realisation refer to amount realised from sale of investment or income received by the Active Funds(32) 
during financial year / period.  

(4) AUM refers to total commitment raised under Active Funds(32). 
(5) No. of clients refer to unique no of client which represents the AUM as of financial year / period end 
(6) No. of clients with more than ₹5,000 million commitments refer to the numbers of clients who has committed 

more than ₹5,000 million commitments across all our onshore funds, offshore funds and InvITs. 
(7) No. of repeat clients refers to the number of clients who has invested in more than one of our onshore funds, 

offshore funds and InvITs  during the financial year / period forming part of AUM as of financial year / 
period end. 

(8) 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. 

(9) 3-yr FPAUM Growth is computed as the compounded annual growth rate (“CAGR”) from the FPAUM 
as at the last day of the relevant fiscal year to the FPAUM as at the last day of the fiscal year 3 years prior 
to the relevant fiscal year. 3-yr FPAUM growth is calculated for completed financial year. 

(10) Real Assets FPAUM refers to FPAUM under our Real Assets business vertical. It is based on capital 
committed, capital invested, net asset value, gross block etc as per respective governing documents. 

(11) Private Credit FPAUM refers to FPAUM under our Private Credit business vertical. It is based on capital 
committed, capital invested, net asset value, gross block etc as per respective governing documents. 

(12) Others FPAUM refers to FPAUM under other business verticals. It is based on capital committed, capital 
invested, net asset value, gross block etc as per respective governing documents. 

(13) Management and Advisory fee 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 documents. 

(14) 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 fund 
documentation and as per Company and its Subsidiaries’ policies. 
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(15) 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. 

(16) Total Income as per Restated Consolidated Financial Information. 
(17) Profit After Tax (PAT) is Profit for the period/ year as per Restated Consolidated Financial Information. 
(18) Net worth is the aggregate value of equity share capital, instruments entirely equity in nature and other 

equity as per Restated Consolidated Financial Information. 
(19) Total Assets as per Restated Consolidated Financial Information. 
(20) 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. 
(21) Management and Advisory Fees Yield is calculated as the Management and Advisory Fees divided by 

Average FPAUM(30). 
(22) Variable Additional Return Yield or VAR Yield is calculated as the Variable Additional Return divided by 

Average FPAUM(30. 
(23) GP Income Yield is calculated as the GP Income divided by Average FPAUM(30). 
(24) Total Yield is calculated as the Total Income divided by Average FPAUM(30). 
(25) Cost to Income Ratio is calculated by dividing total expenses by total income as per Restated Consolidated 

Financial Information. 
(26) PBT Yield is calculated as the Profit before tax divided by Average FPAUM(30).  
(27) PAT Yield is calculated as the Profit after tax divided by Average FPAUM(30). 
(28) ROE is calculated as Profit after tax divided by Average Net worth(31). 
(29) Debt -to-equity ratio calculated as Total Borrowings divided by Net Worth for the relevant fiscal year / 

period. 
(30) Average FPAUM is computed as the average of (a) FPAUM as at the last day of the preceding fiscal year 

and (b) FPAUM as at the last day of the relevant fiscal year. For the three months period ended June 30, 
2026 and June 30, 2025, Average FPAUM is computed as the average of (a) FPAUM as at the last day of 
the preceding fiscal year and (b) FPAUM as at the last day of the relevant period.   

(31) Average Net Worth is computed as the average of (a) Net worth as on 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 three months 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. 

(32) Active Funds includes funds, Co-Investment PMS and InvITs managed / advised by the Company and its 
Subsidiaries, that are either accepting capital, making new investments, or managing their portfolio of 
assets, excluding the special purpose funds. 
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