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ALTERNATIVES

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. | Particulars of | Whether Explanation and | Definition
No | KPI GAAP/Non- | Relevance of KPI
GAAP or
operational
measure
1 | FPAUM Non-financial | FPAUM is used by the | FPAUM refers to the Assets
operational management to assess | Under Management on
measures the scale and growth of | which we are entitled to
our Company. 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 | GAAP Management and | The fee received for
&  Advisory | Financial Advisory Fees is used | providing management and
Fees Measures by the management to | advisory services.

assess the financial | Management Fee is

performance and | generally charged as a

growth of our Company | percentage  of  capital
committed, capital invested,
net asset value, gross block,
etc. as per respective
governing documents.

3 | Variable GAAP VAR is used by the | Variable Additional Return
Additional Financial management to assess |is the additional variable
Return Measures the financial | return earned once the fund

performance and | has achieved the hurdle rate

growth of our Company | 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. | Particulars of | Whether Explanation and | Definition
No | KPI GAAP/Non- | Relevance of KPI
GAAP or
operational
measure
4 | GP Income Non-GAAP GP Income is used by | Income on investments in
Financial the management to |funds or co-investing in
Measures assess the performance | portfolio companies, on the
of our investments in | same terms as the primary
funds or co-investment | fund. It is calculated as sum
in portfolio companies | 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 Total Income is used by | Total Income as per Restated
Financial the management to | Consolidated Financial
Measures assess the financial | Information.
performance and
growth of our
Company.
6 | PAT GAAP PAT assess the financial | Profit for the year as per
Financial performance, cost | Restated Consolidated
Measures efficiency and | Financial Information.
profitability ~ of  the
business of the
Company
7 | PAT Margin | Non-GAAP PAT Margin assess the | PAT Margin is calculated as
Financial financial performance, | Profit for the year
Measures cost efficiency and | represented as a percentage
profitability —of the | of Total Income.
business of the
Company
8 | Net Worth Non-GAAP Net worth is used by the | Net Worth is the aggregate
Financial management to assess | value of equity share capital,
Measures the financial | instruments entirely equity
performance and | in nature and other equity as
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S. | Particulars of | Whether Explanation and | Definition

No | KPI GAAP/Non- | Relevance of KPI

GAAP or

operational

measure
balance sheet strength | per Restated Consolidated
of our Company Financial Information.

9 | Total Non-GAAP Total Borrowings used | Total Borrowings is sum of
Borrowings Financial by the management to | Borrowings (other than Debt

Measures assess the  current | Securities), Debt Securities
borrowings  of  the | under non-current liabilities
Company and current liabilities as per
Restated Consolidated
Financial Information.

10 | Cash and Cash | GAAP Cash and Cash | Includes Cash and Cash
Equivalents Financial Equivalents including | Equivalents and  Bank
including Measures Bank Balance used by | Balances other than Cash
Bank Balance the management to | and Cash Equivalents under

assess the balance sheet | current and non-current
strength and liquidity of | assets as per Restated
the Company. Consolidated Financial
Information.
11 | Total Assets GAAP Total Assets used by the | Total Assets as per Restated
Financial management to assess | Consolidated Financial
Measures the  balance  sheet | Information.
strength of the
Company
12 | Cost-to- Non-GAAP Cost to income ratio | Cost to Income Ratio is
income ratio Financial used by the | calculated by dividing total
Measures management to assess expenses by total income as
the financial per Restated Consolidated
performance and cost | Financial Information.
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

13 | Return on | Non-GAAP Return on equity (ROE) | ROE is calculated as Profit

equity (ROE) | Financial used by the | after tax as a percentage to
Measures management to assess | Average Net Worth.
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S. | Particulars of | Whether Explanation and | Definition
No | KPI GAAP/Non- | Relevance of KPI
GAAP or
operational
measure
the ability of the
Company to generate
returns on its business
14 | Debt-to- Non-GAAP Debt-to-Equity  (D/E) | Debt-to-equity ~ ratio  is
Equity (D/E) | Financial used by the | calculated as Total
Measures management to assess | Borrowings divided by Net
the capital requirement | Worth for the relevant fiscal
and leverage position of | year / period.
the Company
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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 T million, unless otherwise indicated)

Particulars Three Three Fiscal 2026  Fiscal 2025  Fiscal 2024
months months
period period
ended June ended June
30, 2026 30, 2025
FPAUM® 486,231.76 381,572.17 447,104.42 338,332.78 303,980.12
Management and Advisory 1,665.76 1,325.09 5,790.68 4,795.30 3,980.13
Fees?
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
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Particulars Three Three Fiscal 2026  Fiscal 2025  Fiscal 2024

months months

period period

ended June ended June

30, 2026 30, 2025
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(9

Total Assets(1) 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) 0.34 0.47 0.41 0.53 0.61
(D/E)

*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.

Total Income as per Restated Consolidated Financial Information.

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

PAT Margin is calculated as PAT divided by Total Income

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.

NSO
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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 FPAUM is used by the management to

Management and
Advisory Fees

Variable
Additional
Return

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 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

assess the scale and growth of our
Company.

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

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

KPI

GP Income

Total Income

Cost to Income
ratio

PAT

Total Borrowings

Net Worth

Cash and Cash
Equivalents
including  Bank
balances

Total Assets

PAT Margin

Description

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

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.

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

Relevance

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.

Assess the financial performance, cost

efficiency and profitability of the
business of the Company.
Total Borrowings is wused 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 Dbalances is wused 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.
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KPI

Debt -to-equity

ratio

Return on Equity

Description

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

Relevance
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

(‘ROE’) Profit after tax divided by Average Net management to assess the ability of the
worth. 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 360 Aditya Anand Gaja HDFC ICICI Nippo Nuvam UTI
India One Birla Rathi Alterna Asset Pruden n Life a Asset
Alterna  WAM  Sun Wealth tive Manag tial India Wealth Manag
tives Limite Life Limite  Asset ement  Asset Asset Manag ement
Limite d AMC d Manag Compa Manag Manag ement Compa
d Limite ement ny ement ement Limite ny
d Limite Limite Compa Limite d Limite
d d ny d d
Limite
d
FPAUM 486,231 NA NA NA NA NA NA NA NA NA
.76
Manageme 1,665.7 NA 4,629.6 NA NA 10,997. 15,642. 7,6687 NA 3,787.4
nt and 6 0 20 20 0 0
Advisory
Fees )
Variable 1,089.5 NA NA NA NA NA NA NA NA NA
Additional 3
Return
GPIncome 55229 NA NA NA NA NA NA NA NA NA
Total 3,361.3 12,731. 6,2535 4,322.6 518. 13,625. 17,450. 9,3708 13,819. 5,852.3
Income 0 20 0 3 28 60 20 0 60 0
PAT 807.06  3,3053 3,0949 1,630.0 272. 83713 9,6463 50309 3,0564 2,938.6
0 0 8 15 0 0 0 0 0
PAT 2401% 25.96% 4949% 37.71% 61.44%  55.28%  53.69% 2212%  50.21%
Margin 52.51%
Net Worth  11,603.  99,910. NA NA NA NA NA NA NA NA
84 60
Total 39919 NA NA NA NA NA NA NA NA NA
Borrowing 7
s
Cash and 24732 NA NA NA NA NA NA NA NA NA
Cash 2
Equivalent
s including
Bank
balances
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Particulars EAAA 360 Aditya Anand Gaja HDFC ICICI Nippo Nuvam UTI
India One Birla Rathi Alterna Asset Pruden n Life a Asset
Alterna  WAM  Sun Wealth tive Manag tial India Wealth Manag
tives Limite Life Limite  Asset ement  Asset Asset Manag ement
Limite d AMC d Manag Compa Manag Manag ement Compa
d Limite ement ny ement ement Limite ny
d Limite Limite Compa Limite d Limite
d d ny d d
Limite
d
Total 21,018. 2,87,86 NA NA NA NA NA NA NA NA
Assets 39 7.70
Cost to 68.52% 66.73% 35.07%  52.30% 383 20.08% 26.61% 29.09% 70.47% 37.13%
Income 9%
ratio
Return on 2896% NA NA NA NA NA NA NA NA NA
equity”
Debt-to- 0.34 NA NA NA NA NA NA NA NA NA
Equity
*Annualised

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

in T million, unless otherwise indicated)
Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI

s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi  ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp

d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d

FPAUM 381,57 NA NA NA NA NA NA NA NA NA
217

Managem 1,325.0 NA 44739 NA NA 9,681.5 13,306. 6,066.1 NA 3,792.9

ent and 9 0 0 70 0 0

Advisory

Fees M

Variable 582.98 NA NA NA NA NA NA NA NA NA

Additiona

I Return

GP 163.69 NA NA NA NA NA NA NA NA NA
Income

Total 2,116.4 9,8004 5,652.7 28412 41223 12,011. 14,775. 7,526.1 11,246. 5,486.1
Income 9 0 0 6 60 20 0 10 0
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Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
PAT 556.76  2,846.7 2,7711 93910 20092 7,475.5 7,836.4 3,956.8 2,638.7 2,538.6
0 0 0 0 0 0 0
PAT 2631 29.05 49.02 33.05 4874 6224 53.04 5257 2346  46.27
Margin % % % % % % % % % %
Net 10,456. 84,496. NA NA NA NA NA NA NA NA
Worth 50 0
Total 4,953.0 NA NA NA NA NA NA NA NA NA
Borrowin 8
gs 2
Cash and 2,8864 NA NA NA NA NA NA NA NA NA
Cash 1
Equivalen
ts
including
Bank
balances
Total 20,705. 2,14,81 NA NA NA NA NA NA NA NA
Assets 05 9.40

Cost to 63.33 61.86 34.14 55.57 42.29 17.94 28.13 30.39 68.95 40.57
Income % % % % % % % % % %
ratio

Return on 22.20 NA NA NA NA NA NA NA NA NA
equity” %

Debt-to- 0.47 NA NA NA NA NA NA NA NA NA
Equity

*Annualised

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

(in T million, unless otherwise indicated)
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ALTERNATIVES
Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
FPAUM 44710 NA NA NA NA NA NA NA NA NA
442
Managem 5,790.6 NA 18,450. NA 41,221. 57,646. 27,087. NA 15,389.
ent and 8 30 600.80 60 30 40 20
Advisory
Fees @

Variable 2,904.7 NA NA NA NA NA NA NA NA NA
Additiona 2

1 Return
GP 799.54 NA NA NA NA NA NA NA NA NA
Income
Total 9,637.5 44,772. 20,595. 12,531. 46,222. 60,884. 29,330. 46,496. 17,140.
Income 9 60 10 15 1,5779 00 80 70 50 50

7
PAT 2,651.9 12,161. 9,750.7 3,9744 81959 28,580. 33,128. 15,293. 10,402. 4,724.3

7 70 0 1 60 30 80 60 0

PAT 27.52 27.16 47.34 31.72 51.94 61.83 54.41 52.14 22.37 27.56
Margin % % % % % % % % % %
Net 10,755. 98,355. 40,416. 9,981.5 92,287. 41,711. 46,591. 41,209. 45,046.
Worth 36 50 60 4 6,065.1 10 70 40 40 30

5
Total 44102 1,5451 NA 170.20 NA NA NA 1,1543 NA
Borrowin 7 9.50 415.56 5.20
gs(2)
Cash and 1,880.8 14,815. 1,390.2 2,409.3 54740 1,4749 3,021.2 219,71 4,4403
Cash 7 920 0 8 1,060.8 0 0 1.20 0
Equivalen 4
ts
including
Bank
balances
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Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
Total 21,702. 2,72,01 44,154. 13,287. 7,064.8 99,914. 50,503. 51,922. 3,4491 50,433.
Assets 77 3.50 30 67 5 40 80 80 2.70 80
Cost to 63.84 6478 3841 5724 4461 1975 2618 3277 7051  55.63
Income % % % % % % % % % %
ratio

Return on 2597 1439 2510 4754 1647 3293 8618 3448 2734  10.38
equity % % % % % % % % % %

Debt-to- 0.41 1.57 NA 0.02 0.07 NA NA NA 2.80 NA
Equity

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

(in T million, unless otherwise indicated)

Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI

s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp

d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d

FPAUM 338,33 NA NA NA NA NA NA NA NA NA
2.78
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Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
Managem 4,795.3 7,8359 16,847. NA 57523 34,984. 46,827. 22,306. NA 14,453.
ent and 0 0 80 40 80 90 10
Advisory
Fees

Variable 1,907.2 NA NA NA NA NA NA NA NA NA
Additiona 9

1 Return

GP 1,021.3 NA NA NA NA NA NA NA NA NA

Income 8

Total 7,865.4 36,843. 19,858. 9,802.4 1,233.0 40,601. 49,773. 25,207. 41,693. 18,599.

Income 3 90 20 5 7 00 30 20 08 40

PAT 2,297.7 10,153. 9,306.0 3,007.8 61951 24,601. 26,506. 12,863. 9,850.6 8,129.6
9 00 0 9 90 60 90 0 0

PAT 29.21 27.56 46.86 30.69 50.24 60.59 53.25 51.03 23.63 43.71

Margin % % % % % % % % % %

Net 96645 70,651. 37,268. 6,739.7 3,889.6 81,299. 35,169. 42,129. 34901. 45,991.

Worth 2 20 70 7 90 40 20 40 30

Total 5,0749 1,1094 NA 218.46  40.02 NA NA NA 78,388. NA

Borrowin 0 7.40 30

gs 2

Cash and 1,743.6 10,915. 1034.1 440.65 252.82 418.00 280.10 2,876.8 202,35 5,044.7

Cash 8 80 0 0 4.00 0

Equivalen

ts

including

Bank

balances

Total 20,850. 1,97,68 41,144. 9,613.5 4,518.7 87,506. 43,836. 46,701. 2,83,87 56,584.

Assets 71 7.00 30 5 2 60 80 40 6.30 10
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Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
Cost to 6385 6107 3733 5874 5228 19.08 29.06 3278 6856  43.43
Income % % % % % % % % % %
ratio

Return on 2710 1931 2699 4548 1719 3236 8284 3139 3086  18.09
equity % % % % % % % % % %

Debt-to- 0.53 1.57 NA 0.03 0.01 NA NA NA 2.25 NA
Equity

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

(in T million, unless otherwise indicated)

Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI

s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives  Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp

d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d

FPAUM 303,98 NA NA NA NA NA NA NA NA NA
0.12

Managem 3,980.1 6,055.7 13,531. NA 758.54 25,843. 33,759. 16,432. NA 11,805.

ent and 3 0 90 70 00 20 10

Advisory

Fees

Variable 945.66 NA NA NA NA NA NA NA NA NA
Additiona
I Return

GP 786.79 NA NA NA NA NA NA NA NA NA
Income
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Particular EAAA 360 Adity Anan Gaja HDFC ICICI Nippo Nuva UTI
s India  One aBirla d Altern Asset Prude n Life ma Asset
Altern WAM Sun Rathi ative Mana ntial India Wealt Mana
atives Limite Life Wealt Asset geme Asset Asset h geme
Limite d AMC h Mana nt Mana Mana Mana nt
d Limite Limite geme Comp geme geme geme Comp
d d nt any nt nt nt any
Limite Limite Comp Limite Limite Limite
d d any d d d
Limite
d
Total 58425 29,247. 16405. 7,519.6 1,039.6 31,633. 37,612. 20,373. 31,577. 17,439.
Income 2 30 80 6 0 90 10 40 20 30
PAT 1,751.6 18,0421 7,803.6 22582 44742 19,426. 20,497. 11,073. 6,2484 8,020.3
0 0 0 2 90 30 20 0 0
PAT 2998 2750 4757  30.03 43.04 6141 5450 5435 1979 4599
Margin % % % % % % % % % %
Net 72948 34,497. 31,688. 6,4885 3,318.7 70,750. 28,828. 39,821. 28,947. 43,881.
Worth 1 30 80 7 10 40 80 74 70
Total 44482 94,110. NA 8485 3514 NA NA NA 67,457. NA
Borrowin 9 60 00
gs @
Cash and 1,8834 6,381.7 84820 331.13 237 400.20 338.10 12,7055 1,26,13 3,199.8
Cash 0 0 0 3.60 0
Equivalen
ts
including
Bank
balances
Total 17,696. 1,51,18 35,018. 8,797.3 13,8859 75538. 35540. 43,750. 2,03,86 53,410.
Assets 59 8.50 50 5 6 50 90 40 9.30 20

Cost to 63.60 65.52 38.55 59.36 47.12 21.76 28.26 33.62 74.35 43.41
Income % % % % % % % % % %
ratio

Return on 27.30 2448 27.45 40.43 14.45 29.47 78.90 29.54 2427 1943
equity % % % % % % % % % %

Debt-to- 0.61 2.73 NA 0.01 0.01 NA NA NA 2.33 NA
Equity

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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ALTERNATIVES

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® 203,803.50 29,999.37 108,548.20 66,045.52 96,865.28
Deployment® 141,370.62 11,355.76 82,195.55 93,051.79 65,676.03
Realization® 34,610.27 43,667.62 115,880.95 87,979.33 73,858.85
AUM® 953,448.78 629,703.71 727,063.26 596,289.24 546,789.35
No. of clients® 11,009 4,711 5,936 4,041 3,091

No. of clients with more 31 19 22 20 18

than ¥ 5,000 million
commitments®)
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Operational Metrics June 30, March 31,

2026 2025 2026 2025 2024

(in T million, unless otherwise stated)
No. of repeat clients? 1,493 991 1,326 844 621
FPAUM® 486,231.76 381,572.17 447,104.42 338,332.78 303,980.12
3-yr FPAUM Growth® (%) - - 23.43% 26.24% 27.74%
Real Assets FPAUM@9) 280,399.05 192,292.96 254,029.76 188,607.83 143,797 42
Private Credit FPAUM®D 192,724.16 181,905.98 182,173.15 142,393.21 159,831.87
Others FPAUM®2 13,108.55 7,373.23 10,901.51 7,331.74 350.83
Financial Information
Management and Advisory 1,665.76 1,325.09 5,790.68 4,795.30 3,980.13
Fees(¥
Variable Additional 1,089.53 582.98 2,904.72 1,907.29 945.66
Return(4)
GP Income(5) 552.29 163.69 799.54 1,021.38 786.79
Total Income(6) 3,361.30 2,116.49 9,637.59 7,865.43 5,842.52
Profit for the period / year 807.06 556.76 2,651.97 2,297.79 1,751.60
17)
Net Worth(® 11,603.84 10,456.50 10,755.36 9,664.52 7,294.81
Total Assets®9) 21,018.39 20,705.05 21,702.77 20,850.71 17,696.59
Total Borrowings@) 3,991.97 4,953.08 4,410.27 5,074.90 4,448.29
Management and Advisory 1.43* 1.48* 1.47 1.49 1.47
Fees Yield @ (%)
Variable Additional Return 0.94* 0.65* 0.74 0.59 0.35
Yield@ (%)
GP Income Yield@®) (%) 0.47* 0.18* 0.20 0.32 0.29
Total Yield@ (%) 2.89* 2.36* 2.45 2.45 2.16
Cost to Income Ratio®) (%) 68.52 63.33 63.84 63.85 63.60
PBT Yield®) (%) 0.91* 0.86* 0.89 0.89 0.79

OUR PLATFORMS
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Operational Metrics June 30, March 31,
2026 2025 2026 2025 2024

(in T million, unless otherwise stated)

PAT Yield®) (%) 0.69* 0.62* 0.68 0.72 0.65
Return on equity 28.96* 22.20* 25.97 27.10 27.30
(“ROE")® (%)

Debt -to-equity ratio® 0.34 0.47 0.41 0.53 0.61
(times)

*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®?)
managed by the Company.

(2) Deployment refers to capital deployed by Active Funds®? 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®?
during financial year / period.

(4) AUM refers to total commitment raised under Active Funds®2).

(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 I5,000 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 InvlTs 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®Y.

(22) Variable Additional Return Yield or VAR Yield is calculated as the Variable Additional Return divided by
Average FPAUM®O,

(23) GP Income Yield is calculated as the GP Income divided by Average FPAUM®O,

(24) Total Yield is calculated as the Total Income divided by Average FPAUM®O,

(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®),

(27) PAT Yield is calculated as the Profit after tax divided by Average FPAUM®GO,

(28) ROE is calculated as Profit after tax divided by Average Net worth®D,

(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 (1) 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 (1) 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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(T (ghe “(HTer Dotuments ™), a8 roguired by Secusilics ind Exnchange Bosrd of India (T of Capital

i D kesure Requincmenliy Repulafion, 1013, a8 ssadad (he "TCDE Regul sisns ™)

B - &4, 3 Floar, Prvasi Extate, Y W RBoad, Gonegaon JEL MMumbal - 00 063
Tl +5), 22 ABIB AT | Emal info@ngicain
B, FEECD, IR
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3 The accompenying sislement, comtaining details of GAAP mesres, Nos-GAAP Fansncial mesoares and
Neo-Finencial mesures (part of Maancad reporsng) an described in the Technical Gualde on Dadosre and
Repeeting of Key Perfoesance Indicston @ Offer Docementy issead by the ICAT (“Techmical Guide™)
wentified] By the Compuny and lmncal md operstional dats metrics of the Company a8 2 end for (he fese
month period ended June 30, 2026 and June 30, 2025 and a of snd for O fismncial yesey endad March 31,
2026, 2005 and 2024 = pex the requirament of Schedule V1, Pant A (9) (K) (3) of the ICDR Regulstions (the
“KPIs", and soch sttement, the "Statement”™), is prepasad by the Mansgement of the Companty, which we
Rave inmisied for idensfication pusposes caly

Masapement™s Responsibility for the Statessent

4 The prepartion of fie accompanying Stnsment & the reporability of fic Management of the Company
operasing effecevely and toting of such controly for casering fie scouracy sad conplesoacss of information
eelating 90 KPix mcuding such socusting reconds reiovant e prepaestion md jeescetation of the
Sssement, and apph g o sppropriste hasis of peepiration. snd mekng coimales (e soe ressoadle in the
cetumslances

S The Masapemen! o respotsible foe

a)  Mestification, defistion, completmaca, scceacy, relevance, spproprsicnces and soflicency of the
KPls incduded in fhe Ststenent,

B Providing access w0 (he acoounting and other recceds 10 us inclading infonmation asd explanations
requed fox reporing on the KPig,

¢} Msnierance of the sccosnling end ofher reoonds in relation 10 pomnt () and (b) shove, and

& Complisnce with the ICDR Regulstions, the Technical Grade ca Dischoure and Reporsing of Key
Performance Indicatoes (KPix) @ Offer Documents and ofier segulstony requesments.

Owur Respoasibility

6 Punusst 10 e requirancnss of Schedule VI, Pat A (9) (K) (3) of the ICDR Regpulations, it is o
sewpoesibility 10 obiain limited sessance snd conclude at o whether (i) Bhe fissmcial details providad in the
Suencal e in agreement with The Restated Conmlidated Statoment of Asscty and Labelities ax 2 June
30, 2026, Jume 30, 2025, Mawch 31, 2026, March 31, 2025 and March 31, 2024, The Restated Comsolidaied
Suementy of Prof sad Loss (Including Other Campesdesive lncome) The Ressed Coasolidaind
Ststement of Changes @ Equity, The Resied Conwclidatad  Ststement of Cash Flow for the thiee moeth
period ended Jume 30, 2006 and June 30, 2025 sd foe the years ended March 31, 2026, March 31, 2025 and
March 31, 2004 2nd The Susemary Sstement of Materad Accomting Pobicies, sad ofder Explasscry
lafoesaton proposad 0 be sxivdal @ the Offer Docencaty ("Retaed Comolidsted Finsncial
Information™), asd the underdying books of sccount maintsined by e Compary used foe the purpose of
prepesstion of e Restated Comwlidsiad Fnsacial Information, (5) soo-Gnancisl messares provaded is the
ststement g2 n specsenl with the books of accounts and other redevant rocoeds mainteined by the
Corpany, and (i) the KPIs mscdudad in the Stlemert se ssabhematically scoursie.

7 The sudited Gaancial statements 28 of and for faancial years caded Masch 31, 2006, March 31, 2005 and
March 31, 2004, have boon sudited by Nangia & Co LLP, the statutory suditon of the Company (lhe
“statutory suditoes™) on which the statusory sadions of the Compaey mwed an snmodifiad sudil opinios
vide peporss duted Apel 22, 2006, May 07, 2025 snd May 0F, 2024 The sudits of these financial sescments
were condudiad in sccondance with the Standsedy on Auwditing specified usder Secticas 143(10) of the
Cosspanies Act, 2013, as smended (he "Act™). Those sanderds require Gl they plan aad perfon the sl
0 oblain reasomable asursnce shout whetier e financial dsoncaly e fies of maleral mistgcmenl
Ther sudiex were not planed and perfirmad in connsction wilh sty Susactions 1) idesedy smaers that
may be of potential interest © Band parsies
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8. The Restated Consolidated Financial Information referred to in paragraph 6 above, have been examined by
the stattory auditors of the Company on which the statutory awditors of the Company issued their
examinglion report dated August 13, 2026, Their expmination of these Restated Consolidated Financial
Information was conducted taking into consideration the Cuidance Mote on Reports in Company
Prospectuses (Revised 2019) issued by the ICAL concepts of test checks and materiality to obtain reasonzhle
pssurance based on verification of evidence supporting the Restated Consolidated Financial Information and
the requirements of Section 26 of Part | of Chapter 111 of the Act and the SEBI ICDR Regulations. Their
work was performed solely to assist the Company in meeting its responsibilities in relation to its complianee
with the Act and the ICDR Regulations. Their work was not planned and performed in connection with any
transactions to identify matiers that may be of potential interest to third parties,

9. We conducted our examination of the Statement in accordance with the Technical Guide and Guidance Note
on Reports or Certificates for Special Purposes (Revised 2016), which require that we comply with the
ethical requirements of the Code of Ethics 1ssued by the TCAL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Cruality Control for Firms that Perform Audits and Reviews of Historical Fingncial Information, and Other
Assurance and Related Services Engagements.

10, The agreed upon procedures and relevant data / information provided for the veritication of the KPls and the
definitions, assumptions and reliance on the matter, documents, third pasty certificates, information provided
by the Company and in relation lo these KPS have been mentioned in the Annexure B.

11, A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
that vary in nature, timing and extent from a reasonsble assurance engagement. Conseguendy, the level of
azsurance obtained in & limited assurance engagement is substantially lower than the assurance that would
have been obiained had we performed a reasonable assurance engagement, We have reviewed and verified
the items/statements identified by the Company on the attached copy of the pages of the RHP included in
Annexure A and have performed one or more of the following procedures in relation to the Statement:

8. Obtained list of KPls and explanation from the management and compared the specific components of
KI5 a3 mentioned in the Statement 1o source of KPIs as maintained by management which includes
books of account, Finenciul Statements and Restated Consolidated Financial Information maintained
by the Company as described in the paragraph 6 above;

b, Recomputed the mathematical accuracy of the KPIs included in the Statement; and

¢, Conducted relevant management inguiries and oblained necessary representation.

12, We have no responsibility to update this repori for evenls and cireumnstances occurring afler the respeciive
dates of the reposts on the financial statements mentioned in paragraph 7 above.

13, We have no responsibility for identifcation, definition, completeness, relevance, appropristeness and
sufficiency of the KPIs included in the Statement.

14, The procedures we have performed do not constitute an audit or review made in accordance with generally
aecepied auditing standards, Furthermore, they will not necessarily reveal maners of significance with
respect o any maderial misstotement of the information related W KP[2 of the Company.

Inherent Limitations:

15, Cnr work and conclusion shall not in any way constitute advice or recommendations (and we accept no
liability in relation w any advice or recommendations) regarding any commercial decisions associated with
the Offer, including, in particular, but without limitation, any which may be taken by the Company, book
running lead managers or the syrdicate members appointed for the Offer, in cach case in the capacity of
investor or in providing investment advice w their clients or the Company,
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16, We, however, state that this is not an assurance as to the futwre viahility of the Company or whether the KPIs
have been considered ! have a bearing for mriving et the basis for Offer Price. We further state thet our
|'cpnr‘ti::|gis based on the facts up to the date ofthe report and we neither give any guarantee nor any assurance
that the KPTs reported will continue to perform andfor report in similar manner in future, Tt should be noted
that the KPIs contained in the Statement may nol be measures of operating performance or lguidity defined
by generally accepted accounting principles. We make no comment about the Company's definition,
methodology or presentetion of the KPIs in the Statement or its usefulness for ahy puiposes,

17, The KPIs and explanation included in the Statement should not ke considered in isolation from, or as a
substitute Tor, snalysis of Company’s historical financial performance, as reporled and presented in the
Restated Consolidated Financial Information of the Company included in the Offer Documents, These KPLs
(other than GAAP measwres) are not defined in Indian Accounting Standands (Tnd AS) notifled under section
133 of the Companics Act, 2013, are not presented in accordance with Ind AY and have limitations. These
KPls may differ from similarly titled information used by certain peer companies, who may caleulate such
information differently and hence their comparability with the messures used by the Company may be
limited. Therefore, such KPIs should not be viewed as substitutes for measures of performance under Indian
GAAF or a3 indicators of Company™s financial position, fimancial performance or its cash flows.

Conclosion

18, Based on the procedures performed by us, as mentioned above, and the information and explanations given
o ug, nothing has come 1o our attention that causes us to believe that (i) the financial details provided in the
Statement are nol in agreement with Restated Consolidated Firancial Information as applicable; (i) the
financial details provided in the Statement are not in agreement with the avdited consolidated financial
statements as at and for the financial vears ended March 31, 2026, March 31, 2025 and March 31, 2024, and’
or the underlying books of sccount maintzined by the Company used for the purpose of preparation of the
audited consolidated financial statements; (i) nommiinancial measwres provided in the statement are not in
agreement with the books of accounts and other relevant records maintained by the Company; or that (iv)
the KPls included in the Statement are not mathematically accurate.

Restriction on Use

19, This report iz addressed 1o, and provided o, the Board of Directors of the Company 1o comply with the
regquirements of ICDK Regulations in relation to (ke Ofler and should not be used for any other purpose.
Accordingly, we do not accept or assume any liability or any duty of care if the report is used for any other
purpose other than above, We also consent to the submission of thiz certificate os may be necessary, o SERL,
Stock Exchanges, Registrar of Companies and if reguired by reason of any law, regulation, crder or request
of & court o by any governmental, judicial vegulatory authority andor for the records 1o be maintained by
the Book Running Lead Manggers in connection with the Offer and in accordance with applicable law. This
report can also be uploaded on the document repository platform of the Stock Exchanges/ SEBI as required
pairseant 1o the SEBI cireular mo, SEBLVHO/CFIVCFDTPD=1F/CIR2024/1 70 dated December 5, 2024 and
the subsequent reguirements of the Stock Exchanges’ SEBI, az applicable,

The report is issued solely for the limited purpose to comply with the provisions of the ICDR Regulations
on KPls. Our work has not been carried out in accordance with audiling or other standards and practices
generally acoepted in jurisdictions outside India (incleding in the United States of America), and aceordingly
should ot be relied upon as if it had been carried out in sccordance with those standards and practices. We
accept no responsibility and deny any liability to any person who secks to rely on this report and who may
seck 1 make a claim in connection with any offering of sccuritics on the basis that they had acted in reliance
on such information under the prolections afforded by Uniled States of America law and regelation or any
other laws other than laws of India.

n I n )
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20, Weundertake to immediately communicate, inwriting, any changes to the above information/confirmations,
as and when made available (o us by the management of the Company in writing to the Board of Directors
of the Company with & copy to the BRLMs umil the Equity Shares allotted in the Offer commence trading
on the Stock Exchanges. In the sbsence of any such communicatien from us, it can be assumed that there is
no change to the information/confirmations forming part of this certificate and accordingly, such information
should be considered 1o be true and correct.

21, All capitalized terms wsed but not defined herein shall have the meaning assigned to them in the Offer
Drocuments

Yaours sincerely,

Far NGS & Co, LILP
Chartered Accountants
ICAl Firm Registration No.: TT9830W/ W 100013

Ram Prasad o e

i Drates: 2026 00,19
Soni AR £S5
R.P, Soni
Partner [

Membership Mo 104794
Peer Review Certificete Mo 016583

LIDIN: 26104796 XNHEIVASTS

Encl: As ahove

L

Domestic Legal Counsel to the Book Running Lead Managers

Cyril Amarchand Mangaldas
3" Floor, Peninsula Chambers
Peninzula Corporate Park,
Ganpatras Kadam Marg,
Mumbai —400 013
Maharashira, India

Domestic Legal Counsel to the Company

Shardul Amarchand Mangaldas & Co
Express Towers, 24th Floar,

Mariman Poinl, Mumbai =400 021
Maharashtra, India

International Legal Counsel to the Company

Linklaters
Cine George Street #17=01
Singapore (49145

EAAA Inala Alternatlves leltea

CIN Number: U67190MH2008PLC182205 | Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098
+91 (22) 4019 4700 | eaaa.info@eaaa.in | www.eaaa.in

OUR PLATFORMS Sekura | AnZen | Citius TransNet | Viridis | Re



@ Edelweiss

ALTERNATIVES

NGS [

& CO.LLP
MUMEAl « INDORE « CHITTORGARH

Annexure A

Key performance indicators as identified by the Company

{m ¥ mllion, urless otherunse indicated)

Particulars Three moenths Three manths Fiscal 2026 Fiseal 2025 Fiscal 2024
peried ended period  ended
June 30, 2026 June 30, 2025

FPALM! 486,231.76 38157217 44710442 33833278 303,980,102
Management and 1,663,746 1,325.09 5, 790.68 4, 79550 398013
Advisory Fees™
Vanahle 1,089.53 58198 2.904.72 1,907.29 D43.66
Additional
Refum'™
GP Ineome™ 552.29 16369 T4 54 1,421.38 TE6.7Y
Todal Income'™ 336150 211649 9 637.5% 7 065,43 5 R41.52
PATE K. 06 536,76 2,651.97 229779 1,751.60
PAT Margin™ 24.01% 26.31% 27.52% 20.21% 10 9%
Net Warthi® 11,603 84 10,456.50 10,755, 38 966452 7,294.81
Total 3199197 495308 441027 507450 4445819
Borrowings"!
Cash and  Cash 147322 28641 1 BRILRT 1,745.68 1 BRI 40
Equivalents
including  Bank
balarces!"™
Tolal Assets!!! 21,1839 20,705.03 11,702 77 20,850.71 17,696,59
Costslosincams G8.52% 63.33% 53 84% 4G3.R5% 63.60%
ratig
Rewm on 18.96% 22.20P% 2597 27.10% 27.30%
Equiy™*
Delststonbguity {134 047 [EY 0,53 0.4l
{times) (VEKH

* Valwes are arvmaitsed for the three monthr period enged June 30, 2026 and Sane 30, 2025

Nates:

I FPAUM refere to the Arsers Under Monagement o which we are emtitled to sarn Maragement and Advisory fee ¥ is based on capital
conmmiited, capital tnvested met agser vilie, grogs black ete as per pespective governing docamen,

2 Managemens and Advisory fees it the fee received for providing maragement o advisory services. Management and Advirory Fee iz
prnerally charged @5 a percevaage of capiad commiged, caparal preested, e ezl value, progs block sic as per pespective governing
dseumemy

L] Variable Addl § Return i the addl ! warealle Fefrn do the Compary aad s Swbsalaries ence the fimd foes acfarved e furdie
rate of returs for is revertors based on NAF amdor Reaiiation, shown os othier sperating revermes i Renared Consodidated Fancin!
Irformarian. The recogmision of Forunbie Additomal Return o guided by she woterfall dintribution mecharism specyfied m the regpectoee
i docmmentation and @ per Campany ard iy Subnidiaries’ podicies

4. GF income refers to Income an investmenis in finds or co-imventing m porifolfo compantes, on fhe rame fermr as the primary fimd [ i

calruialed as svm of faleres! income on deb? insirmments’ Poss through cerfificates and Mel Gain / Loss) on fmir vafve chamges from

Trvesimenis in .-hf'r Dty Instrument [ Past through ceriffoate [ squity forming par of ather income in the Retlated Cantolisdnied

Fimancial

Tostaal acamme a por Restated Conaelidated Finarscial Informatiar

Frofit for the prriodiyvear (PAT) az per Resaed Consolidared Financial Informarion,

PAT Margin &5 calowlated ar PAT divaded by Taral Jrcome,

HNer Wortk (s the aggrepale value of squity shave caprial, mefrumers entrely squidy o agiure amd other equty ar per Resfoted

Comsolidared Fimancial Infarmarian.

% Total Borrowings is swm of Borrowings forker than Debr Securities), Debt Securittes wader son-currerd and current lzabafities as per
Restaied Consolidated Fanancia! nformation.

10 Cash and Cash Equivalents inclivding Sank balances includes (1) Cash and Carh Squrvalents and (i) Bank Salancer other than Cash
sind Cashy Equivalenis wader corrent anod non current aiseis o8 per Restared Convolidated Finamcial fnformarion,

i Todal Asseis ax e Restofed Congolidated Firanciol inGrmarion

120 Cost o Income Ratio i ealculated by dividing toral expenses by toral income e per Restated Consolidated Financinl Infrmation,

13 Retwrn om Equity (RO e calewlated ar PAT divided by Average Net worh!™,

4. Db -to-equity vatie calealated as Tetal Borvowing divided by Net Worth for the relevant flacal pear ¢ peviod

13, Average Nerworth (s compured @ the average af (@) Nerwarth o af ohe last day of the precading facal year amd (B} Nevwarth a2 ar the
last day of the relevard fiscal year, as veported in the Restated Consodidared Foancs! formation. For the period enaled fune $, X026
o Jome 30, 2025, Average Ner worth i computed a3 the average af ) Nef wortk ay of the lant day of the preceding e year and ()
Nt worth ar ar the fast day of the refevant pertod, ar repoted e the Seriated Conroltdated Finametad Information

B e B R

n I n )
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The list of KPls along its description as identified by the Compary:

el Description

FPAUM FPAUM refers to the Assets Under Monagement cn which we are entifled to sam Management
and Advisory fees. It is based on capital commutted, capital invested, net asset value, gross
block, ete, as per respective goveming documents.

Management and Advisory Fees  The fee received for providing management and advisory senvices. Management and Advisery
Fee 1s generally charged as a percentage of capital commutted, capital mvested, net asset value,
gross block, etc. as per respective govemning documents.

Vanahle Additonal Rensn Vanable Addinonal Retarn is the additional vanable retum fo the Company and its
Subsidiaries ance the lund has achreved the hurdle rate of relurn for 113 investors based an
WAV andfor Reslzation, shown as other operating revenues n Restated Consoludated
Fmaneial Information. The recagmton of Yanable Addional Retumn is guded by the
waterfall destribution mechanism specified in the respective fund documentation and as per
C and its Subsidiaries’ policies.

GP Income Tncome on investnients in funds or co-investing in perifolio companies, on the same terms as
the primary fund, I 1s caleulated a8 sum of Inferest incomie on debl instruments’ Pass through
cerifictes and Mel Gan / {Loss) on fair value changes from Invesiments m AIF / Debt
Instrument / Poss through certificate | equily forming part of other meome i the Restated
Consolidated Financial Information.

Total Income Total Income as per Restated Consolidated Financial Information

Cost to Ineome ratio Cost to Income Ratio i calculated by dividing total expenses by tial income as per Restated
Conselidated Financial [nfermation,

PAT Prafit far the periad'year as per Restated Consolidated Finamcial Information.

Total Borrowings Total Borrowings is sum of Borrowings (other than Debt Securities), Debt Securities under
nof=current lighilittes end current liabilitics a3 per Restated Consolidated Fimancial
Tnforration,

Ml Worlh Ml Worth is the aggregate value of equity shese capital, mstruments entirely equily in nalure

mnd other equity as pchestut_ﬂI Consolideted Frnancial Information.
Cash  and  Cash  Equivalents  Includes (i) Cash and Cash Equivalents and (ii) Bank Balances other than Cash and Cash

including Bank balamees Lguivalents under curent and nan=current assels s per Restated Consolidated Fmancial
Information.

Total Asseis Total Asseis as per Restated Consolidated Financial Information

PAT Margin PAT Margin iz calculated az PAT divided by Total Income.

et mtpmequity it Diebstomzguty rano 13 caloulised as Tofal Borrowings divided by Net Worth for the relevant
fiscal vear periad.

etum an I:.n]_|,|.|lg,I {‘Rﬂ!i'] R 15 ealculaled as PAT dovided by Average Nel warth,

e R e T I e P S BT I, e e ey T e
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Annexure B

Ta verify the KPIs identified by the Company as included in Annexure A, we have performed the following
procedures:

1) Cbtained the Restaled Consolidated Financial Information and verified (e financial infermation ingluded in
Annexure A;

2y Obtained the workings prepared by the Companyv hoving yearperiod wise details of Fee=Paying AUM
(FEAUM) of Cnshore Funds, Offshore Funds, Co=investments, InvITs Vehicle and Co=Investment PMS;

3

—

Obtained Management Fee workings prepared by the Company showing the basis on which management fee
charged for the period/year end June 30, 2026, June 30, 2025, March 31, 2026, March 31, 2025 and March
31, 2024,

4

—

Extract of financial statements of the Onshore Funds, Offshore Funds, Co=investments, InwITs Vehicle and
Co=lnvestment PMS on sample basis;

b

—

Invoices raised for management fees and other relevant document maintained by the Company,
) Recompuied the mathematical accuracy of the KPIs incleded in the Statement; and

71 Conducted relevant management inquiries and obtained necessary representation,
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MANAGEMENT CERTIFICATE ON ET1s

Date : October 1%, 2026

To,
Axis Capital Limited (*Axis™)
Axiz Honze

1*Floor,

Pandurang Budhkar Marg, Worli,
Mumba 400 025

Maharashira, India

Jefferies India Private Limited (*Jefferies™)
Level 16

Express Towers

Nanman Point

Mumba 400 021

Maharashtra, India

Motilal Oswal Investment Advisors Limited (“Motilal™y
Motilal Oswal Tower,

Rahimtullah Sayami Road,

Opposite Parel 5T Depot, Prabhadevi

Mumbai- 400 023

Maharashira, India

Nuvama Wealth Management Limited (“Nuvama™)
801 — 804, Wing A, Building No. 3,

Inspe BEC, G-Block

Bandra Kurla Complex, Bandra (East)

Mumbai - 400 051

Maharashira, India

(Amxs, Jefferies, Motilzl and, Nuvama are collectively, with any other book running lead managers that mav be
appointed in connection with the Offer, the “Book Running Lead Managers™ or the “BRLAL:™)

Re: Proposed initial public offering of equity shares of face value of T 5 (the “Equity Shares™) of EAAA India
Alternatives Limited (the “Company™ and such offering, the “Offer™)

Dear Sir/ Madam,

1, Hemal Mahta, hereby certify that I am the duly appomted Chigf Financial Officer of the Company and, m such
capacity, further certify of the followmg mn relztion to the EPIs {as provided below) of the Company as to be included
in the Updated Draft Red Hemng Prospectus {as defined below).

1 confirm that as per the requirements of the Secunties Exchange and Board of India (Tssue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations™) and the SERI circular hearing reference
no. SEBIHO/CFIVCFD-PoD-2/F/CTR/2025/28 dated February 28, 2025, on ‘Industry Standards on Key Performance
Indicators Disclosures in the drafl Offer Document and Offer Document” (“Industry Standards"), for the purposes
of the 1dentification of KPIs selected for disclosure in the updated draft red hermmng prospectus dated September 24,
2026 (including the “Basiz for Offer Price” and “Our Business”" sections thereof) and other documents or material

EaAA India Alternatives Limited
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+01 (22) 4019 4700 | eaza.info@eaaa.in | www.eaaain

OUR PLATFORMS Sekura | AnZen | Citius TransNet | Viridis | Revinduz

CIN Number: U67190MH2008PLC182205 | Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098
+91 (22) 4019 4700 | eaaa.info@eaaa.in | www.eaaa.in

OUR PLATFORMS Sekura | AnZen | Citius TransNet | Viridis | Revinduz



@ Edelweiss

ALTERNATIVES

@ Edelweiss

ALTERNATIVES

zsued or filed by the Company 1n relation to the Offer, neluding any amendments, addenda or comgenda 1ssued
thereto (collectively, the “Offer Documents"), the following information (*Selected Data™) has been assessed by the
Company:

1. Wi have collated historical information as required in terms of para 4(3) of the Industry Standards as follows
{collectively, “Selected Data™) as sct out in Annexure A:

{a) GAAP/ Non-GAAP fmancial measures and operational measures that are requived to be mandatonly disclosed m
the Offer Documents, as per the SEBI ICDE. Regulations are considered as EPLs;

Key financial or operational information shared with any investor (“Tnvestor”™): (a) to whom equity shares or
securities convertible into equity shares including warrants (“Relevant Securities”) were allotted in any primary
issuance (excludmg ESOPs), dunng the three vears prior to the date of filmg of the Offer Documents, (b) for any
secondary sale of the Company's Relevant Securities, il the Company was involved in lacililating such sale and
had shared data with the transferess at the fime of such secondary sale dunng the three years prior to the date of
filing of the Offer Documents, (¢} pwrsuant to mformaton nghts they may bave or through any manner of 2
similar nature, during the three years prior to the date of filing of the Offer Documents;

G

{g) Key fmancial or operational mformation meluded m any prvate placement offer cum application letter or any
nghts 135ue offer letter for 13suance of Relevant Securines, duning the three years prior to the date of filing of the
Offer Documents,

{d) KEPIs that are regularly presented/discussed at Board meetings of the Company to monttor and track the
Company's performance during the three years prior to the date of filing of the Offer Documents; and

{e) KPIs that shall be considered by the management of the Company to amive at the basis for the 155ue price;

2. I confirm that the management has also, along with the BRI.Ms, identified suitable “Industry Peers™ as per
the swidance laid down m the Industry Standards.

3. I confirm that the management has also, along with the BELM:, reviewed the disclosures pertaining to KFIs
in the draft red herring prospectus dated December 5, 2024 (“Previous DRHP™) filed by the Company and
accordingly 1dentified switable disclosures, deviating from the Previous DRHP for the Offer Documents, as
per the latest zuidance laid down in the Industry Standards and rew industry peers, if any.

4. Thave identified KPls for inclusion in the “Basiz for Offer Price” and “Our Business"” sections of the DRHP
{as set out in Annexure B), considering the following factors:

{3) Projections have been excluded;

(&) Only the Selected Data tracked by the management of the Company to monitor performance, is included
in the KPls, and Selected Data that cannod be verified, certified or audited has been excluded, basis the
rationale given in respect of such metrics as set out in Annexure C;

() Selected Data that are no longer relevant or do not reflect the current business situation due to changes
in the business model, acquisitions, divestitures, etc. has been excluded, basis the rationale given in
respect of such metrics as set out in Annexure C; and

{d) Selected Data that is subsumed within the KPIs proposed for disclosure or data that represents a further
breakdown of the KPI to be disclosed has been excluded, except for data which is routinely disclosed by
Industry Peers, and such subsumed Selected Data that the Company considers as a KPI;

5. SBelected Data that is confidential or business sensitive and could impact the Company’s competitiveness, it
disclosed publicly, has been excluded basis the rationale given in respect of such metnes as set out m
Annexure C, except confidential or business sensitive Selected Data which 15 routinely dizclosed by Industry
Pears.

6. I have venfied Annexure B and Annexure C which specifies (1) the GAAP Fimanctal Measures 1dennified
as KPlIz; (n) Non-GAAP Fmaneial Measures identified as KPIs; (1) Operstional measures 1denfified az KPls;
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(1v) details of the process and factors considered while making the shorthst from the Selected Data to KPI=
specifying the relevance of identified KFIs; (v) the explanation of the excluded EPIs where such rationale 1
requred to be provided under the KPI Standards; and (v1) Selected Data that 15 not considered as KPIs but
forms part of disclosures m the Offer Documents.

7. I confinm that the management of the Company confirmed to the Audit Commuttes that while collating the
Selected Datz and identifying EFPIs, the applicable Industry Standards were considered and adhered to and
also presented a management note to the Andit Comnuttee containing the following data:

2. the GAAP Financial Measures identified as KPls;
b the Non-GAAP Financial Measures identified as KPls;
c.  the operational measures identified as KPls;

d. detailed process and factors considered while making the shortlist from the Selected Data to KPIs
specifyving the relevance of identified KPIs,

e. explanation of the excluded KPls where such rationale is required to be provided under the Industry

Standards;

£ Selected Data that is not considered as KPIs but shall form a part of disclosures in Offer Documents;
and.

The Company has obtained a certificate from NGS & Co. LLP., Chartered Accountants, as set out in Annexure I}, in
relation to such KPIs, prepared in accordance with the ICAI Gmdance Note, which certificate shall form part of the
“Matsrial Conmactz and Documents for Inspection” section of the Offer Documents and uploaded on the website of
the BRLM: and the Stock Exchange SEBI. as required under applicable laws.

There are no other KPIs which have been disclosed to investors at any pownt of tme dunng the three years penod prior
to the date of this cerhficate.

We confurm that we shall continue to disclose all the EPIs meluded in this certificate on a pernodic basts, at least once
2 vear (or any lesser pertod a5 may be determined by our Board), for 2 duration of one year after the date of histing of
the Equity Shares on the MNational Stock Exchange of India and the BSE Limited (*Stock Exchanges™) or till the
ufilisation of the Offer Proceeds, whichever 15 later, or for such other duration as required under the SEEI ICDR
Regulations.

I confirm that the information m this certificate 15 true, fair, comect, accurate and adequate, and not misleading, and
without omission of any matter that 15 likely to mislead, and 15 adequate to enable investors to make a well-informed
decision.

I confirm that I will mmediztely communicate any changes in witing in the mformation contamed i tfhus certificate,
to the Book Runming Lead Managers until the date when the Equity Shares are hsted and commence trading on the
Stock Exchanges pursuant to the Offer. In the absence of any such communication from us, the Book Running Lead
Managers and the legal advisors to each of the Company and Book Funning Lead Managers can assume that there 15
no change to the zbove iformation until the date when the Equity Shares are listed and commence trading on the
Stock Exchanzes pursuant to the Offer.

This certificate is for information and for inclusion (in part or full) in the draft red herring prospectus (“DREHP"), the
updated draft red herring prospectus (“UDRHP™), the red herring prospectus (“EHP™) and the prospectus
{“Prospectus") filed in relation to the Offer (collectively, the “Offer Documents") or any other OfTer-related matenal,
and may be relied upen by the Company. the Book Runnimg Lead Managers and the legal advisors appointed by the
Company and the Book Funning Lead Managers m relation to the Offer. I hereby consent to the submission and
disclosure of this certificate as may be necessary to the SEBI, the Regstrar of Companies, Maharashtra at Mumba
(“RoC"), the Stock Exchanges and any other regulatory or governmental or judicial suthorities or quasi-judicial
zuthorities and‘or for the records to be mamtained by the Book Running Lead Managers and m accordance with
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applicable law. We further consent to the upload of thus certificate on the online document repository platform
established by each of the Stock Exchanges, m zccordance wath SEBI Circular No. SEBI'HO/CFD/CFD-TED-
LP/CIR2024/170 dated December 3, 2024, and 1o the inclusion of this certificate as part of the “Material Conmracts
and Documents for Inspection” zection of the Offer Documents, as the case may be.

All capitalized terms not defined herem would have the same meaming as attributed to them m the Offer Documents.

The undersigned has duly executed and delivered this certificate on behalf of the Company.

Digitally signed
Hemal

Hemal

Mahendr Mahendra Mehta
Diate: 20261019

aMehta 1oss11 4030

Name: Hemal Mehta

Designation: Chief Finaneial Officer

Ce:

Domestic Legal Counsel to the Book Running Lead Managers

Cyril Amarchand Mangalda:
5" Floor, Peninsula Chambers
Peninzula Corporate Park,
Ganpatrao Kadam Marg,
Mumbar —400 013
Maharashtra, India

Domestic Legal Counsel to the Company

Shardul Amarchand Mangalda: & Co
Express Towers, 24th Floor,

Nariman Point, Mumbai - 400 021
Maharashira, India

International Legal Counsel to the Company
Linklaters
One George Street #17-01

Singapore 049143
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ANNEXURE A
Lizt of Selected Data compiled by management
Whether | Disclosed in
Sr. Celected 5 . Whether GAAPNon-GAAP or | identified as Offer
No,| L L SR operational meazure aKPI(Yes/' | Document
Na) (YezNo)
| |Management & Advizory Fees GAAP Finaneial Measures Yes Tes
2 [Varable Addifional Return GAAP Finareial Measures Tes Yes
3 [Total Income GAAP Finaneial Measures Ves Yes
4 [paT GAAP Finaneial Measures Yes Yes
5 |Cash and Cash Equivalents meluding  |GAAP Financial Measures Ves Yes
[Bank Balance
& [Total Assets GAAP Finaneial Measures Yes Tes
7 [FPatM [Non-financial operational measures Yes Tes
g |aUM [Non-financial operational measures No Tes
9 JAUM by strategies (ncluding AUM  [Non-financial operational measures No Tes
Growth)
10 |3-y7 FPAUM Growth [Mon-financial operational measures No Yes
11 [FPAUM share of Top 10 Chents [Mon-financial operational measures HNo Yes
2 |atm by Strategies: PC, RA and Others [Non-financial operstional measures HNo Yes
FSplit of AUM by Client Type and [Mon-financial operational measures No Yes
[Fegions
14 |Fund Raize [Non-financial operational measures No Yes
15 |Deplovment / mvestments made (by  [Non-financial operational measures No Tes
[value and count)
16 |Realisation [Non-financial operational measures No Tes
17 |Exits completed (count) [Mon-financial operational measures No Tes
18 [No of Clients [Mon-financial operational measures No Yes
19 |Repeat Clents (Count and ATUM) [Mon-financial operational measures HNo Yes
20 [No of Chients with Commrtment above [Non-financial operational measures No Yes
MR 5,000 millicn
21 [No of new clients added [Mon-financial operational measures No Yes
12 [No of nvestments made [Non-financial operational measures No Yes
23 [No of complete exitz / no of exits [Non-financial operational measures No Tes
24 |Performance defails of our top three [Non-financial operational measures No Tes
funds within each of our Real Aszets and
Private Credit business verticals
25 [No. of Dismbutors. CPs and Offthore  [Non-financial operational measures No Yes
[EMs
26 |Fund Raize through Distbutors, CPz  [Non-financial operational measures No Tes
| |zmd Offshore RMs
27 [Emploves Headcount further splitby  [Non-financial operational measures No Tes
| |fametions
18 |ARE AUM [Mon-financial operational measures No No
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10 [Headcount strength of Rask team Mon-financial operational measures Ho HNo
30 |AUM by Tenure [Mon-financial operational measures Ho No
31 |GP Income Mon-GAAP Financial Measures Tes Tes
32 [PAT Margin Mon-GAAP Financial Meazures Yes Tes
33 [Net Worth Mon-GAAP Financial Measures Tes Tes
34 [Total Bomowmgs Mon-GAAP Financial Meazures Yoz Yes
35 |Cost-to-income ratio Mon-GAAP Finaneial Measures Yes Tes
36 [Returm on equity (ROE) Mon-GAAP Financial Measures Yes Yes
3TDe|>'r-to-Equit}' (D/E) [Mon-GAAP Financial Measures Ves Yes
fManagmt Fee Tield Mon-GAAP Financial Meazures e Tes
39 |GF Income Yield Mon-GAAP Financial Measures No Tes
40 [Variable Additional Retun Tield Mon-GAAP Financizl Measures No Tes
41 (Total Tield Mon-GAAP Financial Measures No Tes
42 |PBT Yield Mon-GAAP Finaneial Measures Ne Tes
43 |PAT Yield Mon-GAAP Finaneial Measures Ne Tes
44 [Mizcellaneons Revenue Mon-GAAP Finaneial Measures No Tes
43 |ARR Revenue Mon-GAAP Financial Measures No No
46 |ARR Revenue Tield Mon-GAAP Financial Measures No No
47 |Interest Service Coverage Mon-GAAP Financial Meazures Ho HNo
48 [Debt Service Coverage / Cash DSCR [Non-GAAP Financial Measures Ho No
49 |Debt to EBITDA Mon-GAAP Finaneial Measures Ne Ne
30 |Asset Cover Ratio Mon-GAAP Finaneial Measures No No
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ANNEXURE B

Lizt of key performance indicators

Description of the KPI: by our Company to analvze, track or monitor the operational and or financial
performance of our Company

KFI Deseription Eelevance

FPAUM FPAUM refers to the Assets Under FPAUM 15 used by the management to
Management on which we are entitled to  assess the scale and growth of owr Company.
earmn Management and Advisory fees. It 1s
bazed on capital committed, capital myvested,
net asset value, gross block, ete, as per
respective governing documents

Management and The fee recerved for providing maragement Management and Advisory Fees 1= used by

Advisory Fees and advisory services. Management and the management to assess the fmancial
Advisory Fee 15 generally charged as a  performance and growth of ouwr Company.
percentaze of capital committed. capital
wmvested, net asset value, gross block, ete, as
per respective governing documents.

Variable Addifional Variable Additional Retwrn 15 the additional Vanable Additional Retwn 1= used by the

Retun vanable retun to the Company and Ifs management to  assess the fmancal
Subzidianes once the fund has achieved the  performance and growth of ouwr Company.
hurdle rate of return for its mvestors based
on NAV and/or Realization, shown as other
operating reverues in Restated Consolidated
Finaneial Information. The recogmition of
Variable Additionzl Return 15 guided by the
waterfall dismbuton mechamsm specified
in the respective fund documentation and as
per Company and its Subsidiaries’ policies,

GP Income Income on investments in funds or eo- GP Income is used by the management to
imvesing m portfolie compames, on the assess the performance of our investments in
same terms as the prmary fund It 15 funds or co-mvestment m  portfolio
caleulated s sum of Inferest mcome on debt  companies
mstruments’ Pass through certificates and
Net Gam / (Loss) on far value changes from
Investments in AIF / Debt Instument / Pass
through cerhficate / aquify forming part of
other meome in the Restated Consolidated
Financial Information.

Total Income Total Income as per Restated Consohdated Total Income 1= nsed by the management to
Finaneial Information. assess the financial performance and growth

of our Company.

CosttoIncome ratio  Cost to Income Rato i caleulated by Cost to Income 1atio 15 used by the
dividing total expenses by total meome 3: manapement to  assess the fmaneal
per Restated Consolidated Financial performance and cost efficiency of the
Information. business of the Company.

PAT Profit for the vyear as per [Restated Assess the financial performance, cost
Consolidated Financial Information. efficiency and profitability of the business of

the Company.
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KFI Deseription Eelevance

Total Bommowings Total Bomrowings 15 sum of Bomwowings Total Bomowmgs 15 uwsed by  the
{other than Debt Securitiaz), Debt Securities  management to  assess  the  cument
under non-current habilies and cument bomowings of the Company.
liabalities as per Restated Conschdated
Financial Information.

Net worth Net Worth 15 the aggregate value of sqguty Net Worth 15 used by the management to
share capital, mstruments entirely equity in  assess the finaneial performance and balance
nature and other equuty as per Restated sheet strength of owr Company.
Consolidated Firancial Information.

Cask and Cash Includes (1) Cash and Cash Equivalents and Cash and Cash Equivalents meluding Bank

Equrvalents (1) Bank Balances other than Cash and Cazh  balances 1z used by the management to

mecluding  Bank Equvalents under cwrent and non-current assess the balance sheet strength and

balances assets as per Restated Conschdated Lguidity of the Company.
Financial Information.

Total Azzets Total Assets as per Restated Conschdated Total Assets 13 used by the manazement to

Finaneial Information. assess the balance shest strength of the
Company.

PAT Margin PAT Marginis calenlated as PAT divided by PAT Margin 15 nsed Assess the financial
Total Income. parformance,  cost  efficlency  and

profitability of the business of the Company.

Debt -to-equity Debi-to-equity ratio 15 calculated as Total Debt -to-equity 1atic 13 used by the

ratio Borrowings divided by Met Worth for the management to  assess the capital
relevant fizcal vear [ penod. requirement and leverage position of the

Company.
Fetwn on Equty ROE 15 calculated as PAT dmaded by Return on Fguity ("ROE) 15 used by the
{'ROE") Average Net Worth. management to assess the ability of the

Company to generate refurns on its busimess.
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ANNEXURE C

Information other than KPIz

While the following mformation has been included in the addendum to the draft red beming prospectus dated January
19, 2026, the following items/ metries are not considered to be mformation m the nature of KEPIs for the business of
owr Company since our Company does not deem such rtems/mefrics appropriate to represent the financial or
operational performance of the Company or to have a bearmg on the determination of Offer prnice. This 15 because,
among other reasons, these items/metrics are already diselosed in the financials, and/ or reflected or subsumed within
the EPIs presented above in Annexure 4 and’ or do not reflect the performance of owr Compary, and/or do not qualify
as performance indicators and are not routinely dizclosed by Industry Peers as KPIs.

Sr. No. Metric
1. AUM
2. Fund Raize
3. Deployment
4. Realisation
3. 3-yr FPATUM Growth
6. Management Fee Tield
7. Wanable Additional Betum YVield
3. GP Income Yield
9. Total Yield
10. PBT Yield
11. PAT Yield
12. AUM by Investor Type: Institational and Non-Insttutional
13. AUM by region (India & Best of World)
14, No of Chents
15. No of Repeat Chents
16. No of Chents with Commutment above INE. 5,000 nulhon
17. Total no. of emplovess
15. No. of mvestment professional
19. No. of Aszet Operating and Management team
20. Headeount of emplovees by finctions
21 No of new chents
22 No of mvestments made and Amount 1n Private Credit
23 No of complete exits and Amount 1n Private Credit
24 No. of Distributors, CPs and Offshore EMs

The following items metrics form a part of the Selected Data but are not considered to be mformation in the nature of
ETIs for the business of our Company since our Company does not deem such ttems/metrics appropnate to represent
the finaneial or operational performance of the Company or to have a bearing on the determmation of Offer price.
This 15 berause such metrics cannot be verified, certified or audited and'or are no longer relevant or do not reflect the
cwrrent business situation due to changes m the business model, acquisitions, divestitures, ete. and'or are subsumed
within the KFIs proposed for disclosure or 15 data that represents a firther breakdown of the EPIs and/or 15 confidential
or business sensitive and could impact the Company 's competitiveness, if disclosed publicly, and such metrics are not
routinely disclosed by industry peers as KPLs.

Sr. No, | Metric Eationale

1. | ARRAUM It 15 less relevant when FPAUM 15 captured as 2 KEPI because
FPAUM focuses on the revenue-generating assets, providing a
clearer pictwre of the company's financial health and growth
potential
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ANNEXURE €

Information other than KPIs

While the following mformation has been included in the addendum to the draft red beming prospectus dated January
19, 2026, the following ttems/ metrics are not considered to be mformaton m the nature of EPIs for the business of
our Company since ouwr Company does mot deem such items/metries appropriate to represent the financial or
operational performance of the Company or to have 2 bearmg on the determination of Offer price. This 15 because,
among other reasons, these items/metrics are already disclosed 1n the financals, and! or reflected or subsumed within
the KPIs presented above in Annexure A and’ or do not reflect the performance of owr Company, and/or do not qualify
as performance indicators and are not routinely disclosed by Industry Peers as EPIs.

Sr. Na. Metric
1. AUM
2 Fund Raise
3. Deplovment
4 Realisation
5. 31 FPAUM Growth
6. Management Fee Tield
7. Vanable Additional Return Vield
8. GP Income Tield
9. Total Yield
10. PBT Yield
11. PAT Yield
12 AUM by Investor Type: Institutional and Non-Instifutional
13. AUM by rezion (Indiz & Rest of World)
14. No of Clients
13. No of Repeat Chents
16. No of Clients with Commutment above INR 5.000 million
17. Total no. of emplovess
18. No. of nvestment professional
19. No. of Aszet Operating and Management team
20. Headeount of employees by fimetions
2L No of new chents
23, No of mvestments made and Amount in Private Credit
23 No of complete exits and Amount in Private Cradit
M. No. of Dismbutors, CPs and Offshore BMs

The following items mefrics form a part of the Selected Data but are not considered to be mformation in the nature of
EPIs for the business of our Company since our Company does not deem such rtems/metrics appropnate to represent
the financial or operational performance of the Company or to have a bearing on the determmation of Offer price.
This 15 becanse such metrics carmot be verified, certified or audited and'or are no longer relevant or do not reflect the
current business situation due to changes m the busmess model, acquisitions, divestitures, ete. and'or are subsumed
within the KPIs propesed for diselosure or 15 data that represents a further breakdown of the KPIs and/or is confidential
or business sengitive and could impact the Company's competitiveness, if disclozed publicly. and such mefrics are not
routinely disclosed by mdustry peers as EPLs.

Sr.No. | Metrie Rationale

1. | ARRAUM It 15 less relevant when FPAUM 15 captured as a KPI because
FPAUM focuses on the revemue-generafing assets, providing a
clearer pictwre of the company's financial health and growth
potental
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ANNEXURED
ICA Certificate on key performance indicators

NGS Lecoonrave

&CO.LLP
WINIAL ¢ NGORL + CHITTORGANN

CERTIFICATE ON KEY PERFORMANCE INDICATORS

Nate: Octahor 19 7026
To,

' Hourd of Direttors

EAAA India Altermatives Limited
LARIWCI Houne, Y™ Floor,
OMCST Rood, Koling

Murmbal - 400 0%

Mubarsshira. India

Axis Capital Limbted (“Axis™)
Axs House

1* Flour,

Pandurang Budhkar, Woelk,
Murmbsai 400 025

Mabarashtra, India

Jettorion Dl Prlvate Linbtod (“Jefterion®)
Level 16

Lapress Teners

Nariman Point

Mumbai 400 021

Mothal Osmul by estment Advisers Linlied (“Nodblal"y
Metidad Oswal Tower,

Rahimudlsh Sayani Road,

Oppxsite Pursd ST Depot, Prubliadevl,

Mumbsi- 400 025

DT TER R (N [T ()

Nuvama Wenlth Magsgement Limitod (“Nuvamn™)
801 - KM, Wing A, Building No. 3,

Trspire BRC, G-Block

Baados Kurla Conplex, Barcdra (East)

Mumbai « K0 081

Mabarsshtea, Inidia

(Axis, Jefferes Motikal and Nuvama are collectnvely referred 10 as the "Boek Running Lend Managens™ or the
CBREMST)

R Propesed Indtkal pubilie affeving of oquity shares af face valuo of €8 (the “Equity Shares™) of FAAA
Tndin Altermatives Elmited (the "Company ™ and such offering, the “Offe™)

Deas Sir / Madam

1o Thieeypert e menssd in weverdmris with de seeme o ovr enpaganmant letter datudl Seprombr 12, 2005

1 In comrection with the propoeed Offer, the Comgpuany & requured 1o obtain a report frorm s exkpendent
chanered accountant that hokks u valid peer review certificate issoad by the Peer Review Boanl of the
Imstitate of Charsered Accountants of [ndis (“ICAL"), with regind to the key performance mdicatons as
Idenidied by the Company for the parpases of disclosure in te Red Hering Prospects asd Prospeciug, o
ey oddenda or coerigendum thereto and any other ONer related materials prepured in connection with tye
Offer (the “Offer Docaments”), as reguired by Securities and Exchange Boand of India (Lssue of Capital
o] Disclosure Rogairements) Regulations, 2018, as araended (the “ICDR Regulations™)

W A6, 3 Flaer Pravasi betate, V' M Raod, Geregoan (6) Mumbal - 400 063
Teh: +91.22. 4908 4401 | Emai info@ngscoin
WWW.NQIL0.IN
N S S e e R e S S S Yo e Saadlis Sea st et ST LT 1L S |
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50 he avcoenpaerying Alatement, consuming detads of GAAI mansures, NonCGAAP Financal mensures nexl
Noa«Financal measures (part of financiad reporting) as descnbed o the Technical Guide on Disclosere pod
Reporting of Key Performanco Indicators i Offer Documents issued by the TCAL (*Teehnical Guide™)
ientiliod by the Company and financial wad operaticeal data metrics ol the Campany avat and for the three
month petiod ended June 20, 2026 and Jane J0, 2025 and s ot wnd S the Tnuncial e coded Margh J 1,
2006, 2005 and 2024 as por the requircwent of Schodule V1, Part A () (K (3) o #x ICOR Regulations | the
KPS and swech shateenent, he “Statement™), s preparad by the Munagement of the Company, which we
LRVO HLIRID (0F [GnIRICR PArposes coly,

M U's Responsibility for he 8

"

A The prepimntion of e ity g 1 the respreniiaibiy of the Mamagement of the Company
This responsibility includes design g, (mplementing, and maintaining adequite Internal controls thas were
CPOTIIE OHOCONV Ty mrd Tesbung OF Such Conimbs 1o cosmrmg 1o aocumcy and comgieloness of isformalxm
rolbing 10 KW incheding such acconting reconds rekevant 10 the propartion aed presentiatson of the
Stademunt, e apply ing o appeopeliate basts of propeition; and mak ing estinates thaf s rensonible in the
circumstances

S0 The Manngamwnt ie rapensibly for;

0 Identification, defintion, comphetenoss, nocumey, rulovance, apprypetencs and sulficiency of the
KPls included (o the Statement,

b)  Providing access 10 1he nocounting and ather reconds w0 us ieluding information and explanations
required for reporting co the KPIs;

€ Maatenaoee of the avoouting and other records i relselon o paint (e mod (b) above: and

d)  Complisnce witk the ICDR Regulations, the Techaxal Guide on Disclosane and Reportisg of Key
Performance Indicators (KPL) in Offer Doosments and other regnlaliory requinements

Our Respensibitity

6. Pursuses to the requicoments of Schedke VL Purt A (9) (K (3} of the JCDR Regulations, & 1 our
respunstbility %o obtain lmed assucance und conelude s 10 whether (1) the linancial details peovided in the
Stasemert are i agreement with The Restated Consolxdated Statement of Assets and Liabibtics o af June
30, 2026, Jure 30, 2008, March 31, 2026, March 31, 2025 aad Miech 31, 2024, The Restatod Consolidatod
Stasements of Profis asd Lo (Including O Comprehensive Income) The Restarad Consolidated
Stuemert of Changes o Equety, The Restaled Consoldated Stademant of Cash Flow for the thece meath
period eoded June 30, 2026 and Juoe 30, 2025 and for the years ¢ nded March 31, 2026, March 31, 2028 i
Murch 31, 2024 and The Summary Stekeacer of Makrial A¢countisg Policics, and other Explanatory
Information propesed 10 be incladed i the Offer Docamests (“Restated Consolidated Finnnclal
Infaraation”}, sl the vmdorbying bocks of secount smummtimnect by the Company wsod for the parpose of
PUOPATAILRS Of LNE REARNG L ONSH 10N 1 lal ucamuthin, Qi) sots-Ianoisl measess providdd 1o e
satertient are I apreement with the books of acoounts i other rekevant tecords maintained by the
Company, and (1) e KPLs included in the Stkement are mathemstically scurale,

7o The audwed fnancual statements s of und for fnanciul yeurs enched March J 1, 2006, Nureh 1, 028
Mrok 819004 kv hon aicdind by Moangia & o TER tha sty andidors of tha Campany (o
“statutory wuditors™) on which the statwlory snditers of the Cornpany isswed an eanmodified sudit optexm
vede reports dated Apnl 22, 2026, May (77, 2025 and May U8, 2024, The aundits of these financial sealemsents
were condecterd In aocantance with the Nwnchands an Aadiing specified under Sectom 143(10) of the
Compunies Act, 2013, s umendesd (9 "Act"), Those stasdards requare that they plun ied perfonn ihe audi
10 oblain reasunable assuranco about whsiher the linmcsl Mateinents are (roe of material mintiteeminl
Their audits were oot plansed snd perfoemed in with aay 1o ientify matters that
may be of potentsal migrest b thind partics,

EAAA India Alternatives Limited
CIN Number: U67190MH2008PLC182205 | Edelweiss House, Off C.5.T. Road, Kalina, Mumbai 400098
+91(22) 4019 4700 | eaaa.info@eaaa.in | www.eaaa.in

OUR PLATFORMS

Sekura | AnZen | Citius TransNet | Viridis | Revinduz

OUR PLATFORMS Sekura | AnZen | Citius TransNet | Viridis | Revinduz



@ Edelweiss

ALTERNATIVES

@ Edelweiss

ALTERNATIVES

NG

&CO. LLP

K The Rostated Cansodidtid Finmcml Il referred to b pacagraph & sbove, have beon examined by
(e statutoy sudisors of the Company on which the santory sudines of the Comgany lsued their
exuminabion repor datad August 13, 2006, Thelr esamimnation of these Restaled Cansolidaacd Fonrcial
Informition was conducted tnking nto consdertion the Guldance Note o epors in Company
Proupoctieos (Revised 2019) wued by the JCAL comoepts 01 test checks snd muknatity (o obtain roxscaibk
assurance based o veetfication of evidesee suppocting the Restaled Consoliduted Finanstal Inf lon and
e reguiretents of Seetion 20 of Part | of Chapter 11 of the Act sl the SEBEICDIU Regulations, i
wwrh vt prevbommmnand anlely 1o usat the Comgreny in mewting its coprommiln lises im vlation te i vomplionee
Witk the Act s the ICDR Regulmtions, Their work was vol planned wnd perfocmed w cormection with any
rmsactions s (dennly snmtiens B may be of potengal interest o third parties

9 Weconducted our exammation of the Stalement in nocordimoe with the Techmical Gude and Goidance Note
on Reporss or Certaficutes for Special Pumposes (Rewised 2016, whach require that we comply with the
vthwol reguirements of the Code of Lo (axd by the [CAL

We limve complied with tlie relevant appéabie sequirements of the Standard oo Quality Consrol (SOC) |,
Qualiey Coatral for Firms that Pesform Awchits and Reviews of Hisiorical Financul Infoaation, and Odher
Assunnce and Relused Services Engagements.

10, The agread apon procedures und celovaoe dass  aforenation provided for the verificaton of de KP uni the
definitions, assumptions und rel asee on the mutter, documents, third party certi Ncutes, infarmation provided
by the Comsparsy und in relation 10 these KPIs hine been mentxned in tie Annexure B

11 A limted assarnce eagagement includes porformmg procedures 1o oblain suflicest appropoake cvidence

Usat iy I nadre, tinning ond extent feom o roascoabde assuninee ongagernendt. Comnsogquently, the level of

riatnod i 0 linited o ce ongageraend iy substantistly kower than e assurnee that would

have beens ablained bad we perlonnad & wasonsble assurance engapament We bave reviewed and venificd

the itemestmements identified by the Company os tee arached copy of the pages of the RHP included in
Annexure A and hinve perfannied one or more of tee folawing procedures s refasan 10 e Statement:

u Ubtained list of KPLs and explanatiom from the management and compured Lhe specific components of
KP'Ly as mentiened in the Statement to source of KPIs s mamtained by manapement which ineludes
books of accownt, Financinl Statements snd Restaad Consolidawed Financal Information mainsimed
by the Compony i descobed m the paragraph 6 sbove;

b Recomputed the mathemagol aocaniey of' the K P inchudad o the Seatemem: and

¢ Conducted selevant mansgement inguines and oblained nocessary represeatalion

12, We have no rosponsahility % update this report for events and circumstinees oceurrmg ifler the respective
dates of the reports on e fimancial { in h 7 above,

Libaade 2§

15, We tuve m ey y fur dennism, comy el PRy
slficiency of the KPTs mhded in the Statement

14, The proocedures we have pocformed do oot constitite an auds or reveen macdk o sceordanco with generally
wecopted audsing samdards. Farthermore, they will not nocessarily reveal mmtiens of signdicance with
it b sy el misdstomont i the mfoeration rebated o KNG of the Campany

Inherent Limidtations:

15 Our work sed conclusom shall not in asy way constiite advioe or recommendations (el we sccepl no
Babslity fn eclation do any sdvice ar recommenidations ) regirding any commeseial decisions sssocimed wilh
s Offer, o beding, o pacticulac, but withost Binbasion, any whish muy b tuken by the Company, book
runng heud pers or the synd bers app § for the Offer, in cuch case m the capmity of
wveskor ar m providing imvestment idvice 1o their chignts or the Company,
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16, We, howrever, sane that tha & not an asswrance o 10 the fitare viabulity of the Company or swhether the KPls
have been considened / have n beuring for ammivieg at the basis lor Offer Price, We luther stute that our
epring ix et on e feas up e the vne (ll'lll.'ll.'pml ol weneser BIVL' UNY BURTIRICE BOrunY panree
thut the KPIs repeeted will contines to perfurm und/oe report in senilar manner in future. It should be noted
(st the KPly § & the Sttement maay not be of ing pert or hquidity defined
by gencrlly aocspted scoounbng principles, We make no comment ahout the Company ‘s dolimitsm,
wethodology or peoseatation of the KPLs o the Saterment or s useluliess for any pmoses

17, The KMs mnd explanation included ia the Sttement showld not be comsidered in isolution from, or a8 o
substingse (e, amalyshs of Compuny's historiou) Nirascial performasce, @ repomed and peesenied in the
Restted Comsolichinend Financual I firmition of U Company ineluded in e ONer Documenss, Thess KPls
(ot thars CAAR veeanuiren) are o elelined (s Indian Accounting Standarss (Ind AS ) noslied uder section
133 of the Companies Act, 200, e not presersed i ncoordance with Ind AS and have limitations. These
KPle may diffor from cimilarly tilad informatan s by comasm e companios. wha may onloclate
foematan diffesently and hesce their comparability with the memres used by ®xe Cimpany may be
Boniterd Therefume, sach KPI should oot be yiewed ax sobsiinnes o mesures of peeliomance under Indim
GAAP or as indicators of Compuny 's financial positon, financeal paformance o s cash Dows

Conclosion

18, Based on the proscedures peeformal by us, s irensioned sbove, and te infanmation aml explonations given
10w, totheng has come o our atkation that conses us to belicve that (11 the financial dessls provided in the
Sukmet we oot in agreement with Restated Coesolidatod Financsl Information s apphicable; (n) the
financial detadly provided in the Statement are not in agreement with the audited conolidated (inmneil
statements on o iad for the Goaneial vers ek March 112006, Mach 11, 2025 andd March V1, 2024, andd
of the undertying books of account muimtained by the Cooapany used fiv the parpose of preparation of the
auditedd consolidated fimancial tatements; (18) nons finuncial provided & the e aot B
agreement with the books of accounts and other rekevant revords masstained by the Company; or that (iv)
e KPLs amcludest in the Stcrnent me ot mathomasionl ly sccunite

Iesericthon vm Une

19 Tl roport iy sddressed o, wnd provided 1o, e Board of Diseckons of e Company 10 coniply with the
reguirerments of KCDR Regbatkons i rebaton s the Ofter and shoudd sof be used foe any other purpose
Accoutliogly, we do not accept o assame any labidty oo any duey of care if the repoct i used for say other
purpose other dan uhave. We also consent 1 the suboussion of this certificate as may be necessary. 1o SEBIL
Sock Exchnges, Regrstoan of Compantes md (£ reguired by comson of' asy T rognlation, onder o regaest
of u court oc by any governmental, joilicalregulinecy nuhonity andior fie the reoarc 1o e mulntulned by
the Beok Running Lead Munigers e coanection wieh the Ofer and & accondance with applicable law. This
repart can il be uploaded on the documen repository platform of the Stock Excharges’ SEBI a8 raguiral
pursunt 1o the SEBI ciecntar no. SEBVHOCEDCEDS TP LANCTV2024/0 70 tislod Decentber §, 2024 and
e sibwennt neguirenients of the $tock Exlsanges’ SEDI as applicable

The repart is issmed solely foe the lieited porpose 10 comply with the provisions of e ICDR Regulations
o KPIs Our woek Dis oon been curried out in aceoedance with anditing or oder stanchands and practioss
genenally necepied in furidictions outsicks Indin (ochang in the United Stmes of America), und accardingly
shoahl ot b selicd upons a3 bl bous v et o accidione it those stk sid psince. We
aceept no resporesibiliy and deny amy liabidity to any person who seeks % rely on his report and who may
seck g moke a <alm In conncetion with sy affering of securities on the hasls that they had acted in relance
oot sich infiemation under the protecthons aforcd by Urived States of America law und rogilstion or any
olbser liws other than liws of Indis
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20 Wewndermke to diately ¢ e, |0 writirg, sy chinges %0 the ibove ntommation/con firmatiens,
s and when nisde aviiibk % us by the mansagemont of e Company i wiiting to the Heard of Drectors
of the Coenpaery witls & copy 1o the BRLMs ustil the Equity Shares allotied in the Offer coenmence tradmg
om e Motk bachanges In (B¢ stsonce oF any such commanicalzon from us, o cas be assumad ihsl there s
o change 10 $x¢ information‘contirmations Soming part ef this et and acsordingly, snch iformaton
should be consaderod 10 be true asd comect

21, All capatalized terms used but not defined herein shall have the meanmg assigned % them m the Ofter

Documents
Yours emeerely,

For NGS & Co. LLP
Chartered Accosmiants
1C A1 Fiern Ragidratios No - FIGRSOWAW 100013

Digtaly agred by
Ram Prasad ;200

i Dule 23502
Son' L AT S

R-P. Sonl

Parmer

Membership N 104706

Peer Review Certilicate No..OleSS3

UDIN: 2610479 XNHK V4579

Encl: As above

oG

Dimestic Legal Cownsel o the ook Running Load Managers

Cyril Amarchand Mangaldas
5% Flooe, Peninsula Choabers
Penensulo Corpoeate Park,
Gunpatrao Kadam Mirg,
Mumbal - 400 013
Muharashira, India

Domestic Legal Counsel to the Company

Shardul Amarchund Mangaldas & Co
Express Towers, 24th Flooe,

Narnman Posnt, Mumbai - 300021
Maharashira. India

International Legal Counsel to the Company

Linklaters
One George Street 417-01
Singapore 049145
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Amnesure A
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Matupursnl ad 1608 Th [BSAEY] §, 70048 4, N800 10

Adviwey Foey!!

Vanuble 1043} LR 20402 LWL Ues.oh

Aibdithoral

Retunt

O Drcome’* hhrdel) 16304 Lol ) 1002108 N

Total Incoend™! L301.36 200049 VAN 3y T84 134050

PATH 30706 £56.78 245197 231N 17506

PAT Margi™ 2% 2031% aT3% 2021% 9.9%%

Nt Worsdh 11 p03 g4 10,4%6.50 1075536 U,65.52 TR0
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The list of KIMs adoog 115 descoplion as identilied by the Company

FPAUM FIAUM refors tothe Assots Under Manag omont oo which we e entithed 1o eam Masagoment

und Addvisory Koo 1t i based on capiial commetted, coontal inveested, met st value, grom
Block, e, s e reapective povenntoy dovisens

Marmagemint snd Advisory Foes  The foe seceioed & peoviding masgoment and adyisy sevicss. Maragament aod Adviaey
Tee is generlhy charped 2 2 percensspe of capital commnted, capital ivestecl net assel vishoe,
groee block, b 2 per ospechive goversmg decumns,

Vartanle Addnon! Retan Vuriahle Addnicoal Retars (v the additiaal varlabke ream 1o the Uompeny id &

Churtobdbun bor v s Sund e achiosod e Bundic cale OF e G0 Ko b vcrbons tasd un
NAY andor Raalissbon, shown as other operting rovenues i Resiked  Conselidoted
Finangied Informacon. The recoputnen of Varisile Addtional Reten s guiiod by the

watertall dsribreion moch apeotied m the regy fand documaemation s i per
Conpaing and s Subwksuines’ piches
OF Incoery Jrocomme o iwentitonts 1 nds of covinvesting s portfobo companies, on S saine lorms a

thet redimary Sond. 1 Is cabenbated as sums of Toterest oo oo detn entroment. Paw gk
eortifieaton wd Not Gudn / (Los) on fie valoe chagon fom Investments in ALK 7 Dot
Tnarmament | Pans ol cemiflonss £ oqury By par of ol insome o e Hatiod
Commolihated Financial Informeion

Total Income Tuted Jovn s por Restied Covadidaned Financiol Talimmasn
Cont %o Inconte ratio Cost t bscomie Rl s calcubaned by diling ol expetes by total icorme as per Restated
Consnliated Fimncial Inforastion

I'A'l Tl 1or g perkab e ae e Rewaial Consclidetod Pmoal Infeatn .
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Ansexure B
To verify the KPIs identified by the Company as included ln Ansexure A, we have performed the following
procedures;
1) Obtamad the Restated Conselidated Financial Infermation and venfisd the financal information included m

Annexure A:

2) Obtaimed the workings prepared by the Companry havmy vear/period wise detals of Foe-Paymg AUM
(FPAUM) of Onshore Fuads, Offshore Funds, Co-investrments, lavITs Vebicle and Co-levestment PMS:

3) Obtaswd Managuror Fes wodkamgs proganid by e Congany show g the basis oo which msanagoaet fie
charged for the period'year end June 30, 2026, June 30. 2025, March 31, 2026, March 31, 2028 and March
31, 2024,

4) Extract of finuncial statements of the Onshore Funds, Offshore Funds, Cosinvestments, InviTs Vebicle and
Co-lnwesement PMS on sample basis,

5) Invoscer rand for masagement foes and other relevsnt document mumtamed by the Company;
6) Rocomputed the mathenmatcal accuracy of the KPEs included m the Statement; snd

) Condueted relevant mansgement inquieics and obtained neeessary representiton
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