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Manager,

Corporation Finance Department

Division of Supervision, Enforcement and Complaints - 2
Ph No: 022-40459985

E-mail. adeshs@sebi.gov.in

AXis Capital Limited
Axis House, Wadia International Center
P.B. Marg, worli, Mumbai — 400 025

Kind Attention: Mr. Ankit Bhatia

TEIey,

Dear Sir,

B 1 sub: Proposed {PO of EAAA India Aiternatives Limited (“EAAA" | “the
Company’{ ““Issuer®)
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With reference to the draft offer document in respect of captioned issue, clarifications
sought by SEBI and the replies submitted therein, it is stated that on scrutiny of the
same, deficiencies / instances of non-compliance of SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (hereinafter referred to as SEB] (ICDR)
Regulations, 2018} and instructions have been observed, which are required to be
rectified / complied with by you before filing the offer document with the Stock
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Exchange and/ or ROC. Observations on the captioned issue and other conditions to
be complied with are indicated in Annexure 'I' and “II'. It may be noted that the
deficiencies / requirement of additional disclosures listed in the Annexure are merely
llustrative and not exhaustive. 1t is your responsibility to ensure full and true
disclosures.

2. I M Ells HIOR @ B A, 3 T8 G B R e Tawreior / duht IRweR ¥ o
TRT SFATT SIfEel a3 § ggel o 3 & 58 Rt / adl anfE ¥ omar v
SEIIAT § ST R A0 S 1 et SRR / win tRe $ e sifdE S S
ST v W Uget 3! g1 U uF WoTeR SR 91 6t gie et Bt e e aee aw
fety ™o & offk wrer & o of qern 8 R wedes fewnft / ot onfR ¥ sraR geea SR fha T

VE | 3u% srae ok D off seem I @ A geafy g R 78 ey s |

As Book Running Lead Manager (BRLM/LM), you shall ensure that all changes are
effected based on the ohservations/ conditions contained in the Annexure before you
file the offer document with the stock Exchange/ ROC. A letter confirming these
changes and explaining, in seriatim, the manner in which each observation / condition
has been dealt with along with your comments should be submitted to us, before filing
the final offer document with ROC / Stock Exchange. NO FURTHER CHANGES
SHOULD BE EFFECTED WITHOUT SPECIFIC WRITTEN CONSENT OF SEB).
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It is to be distinctly understood that submission of offer document to SEBI should not
In any way be deemed or construed that the same has been cleared or approved by
SEBI. SEBI does not take any responsibility either for the financial soundness of any
scheme or the project for which the issue is proposed to he made or for the
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correctness of the statements made or opinions expressed in the offer document. The
LMs have certified that the disclosures made in the offer document are generally
adeguate and are in conformity with SEBI regulations for disclosures and investor
protection in force for the time being. The LMs are advised 1o ensure the same with
respect to SEBI (ICDR) Regulations, 2018. This requirement is to facilitate invesiors to
take an informed decision for making investment in the proposed issue.
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It should also be clearly understood that while the Issuer Company is primarily
respansible for the correctness, adequacy and disclosure of all relevant information in
the offer document, the LMs are expected to exercise Due Diligence to ensure that the
Company discharges its responsibility adequately in this behalf and towards this
purpose, the LMs have furnished to SEBI a Due Diligence Certificate dated January
19, 2028 in accordance with SEBI ICDR Regulations, 2018.
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The filing of offer document does nat, however, absolve the company from any
liabilities under Section 34 of the Companies Act, 2013 or from the requirement of
abtaining such statutory or other clearances as may be required for the purpose of the
proposed issue. SEBI further reserves the right to take up, at any point of time, with
the LMs any irregularities or lapses in offer document.
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Any publicity materials / advertisements should not contain matters extraneous to the
Information contained in the draft offer document. Attention is specifically drawn to
the provisions of Section 36 of the Companies Act, 2013,
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The LMs are advised to ensure that a detailed calculation of filing fees in relation to
the captioned issue in terms of regulation 25(1) and Schedule Il of the SEBI (ICDR}
Reguilations, 2018 is submitted to SEBI within seven days of filing the Prospectus with
ROC/ within_seven days of filing the Letter of Offer with the stock exchange, as the

case may be, along with details of filing fees paid till date.
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If filing fees paid by you is less than the actual fees required to be paid, the LMs are
advised to ensure and confirm compliance with the provisions of Schedule Il of the
said Regulations in regard to payment of the balance fees to SEBI.
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If filing fees paid by you are more than the actual fees required to be paid, you are
advised to inform SEBI about the amount to be refunded, along with detailed
calculation of amount refundable and name of the person in whose favour, the
payment may he made by SEBI.
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The proposed issue can open for subscription within a period of 12 months from the
date of issuance of this observation letter.
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You are requested to stbmit your response within 15 days of the receipt of this letter,

Digitally signed by
Adesh Singhal
Date: 23-04-2026
17:53:31

Place: Mumbai Adesh Singhal
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Annexure |

Observations

1. Please refer to our email dated February 18, 2026 and the response received from
Book Running Lead Managers (BRLM / LM) vide emails dated March 05, 2026 and
all other correspondences exchanged. LM is advised to ensure compliance with the
same.

2. The LM is advised to ensure that the language used in the Draft Red Herring
Prospectus (DRHP) is lucid, usage of abbreviations is limited, abbreviations to be
used in the para. if already quoted in the same page / heading; any expressions,
jargons or nomenclatures from other languages or not commonly used, are
explained clearly at all relevant places.

3. Clause 24 (3) of SEBI (ICDR) Regulations, 2018, requires that the LM shall exercise
due diligence and satisfy himself about all aspects of the issue including the veracity
and adequacy of disclosure in the draft offer document and the offer document. In
view of the same, LM is advised to ensure that;

3.1.The draft offer document and the offer document, shall not contain any information
where no responsibility is taken by the LMs or the issuer company/ Expert.

3.2.The “Industry Overview" section represents a fair and true view of the comparable
industry scenario and the same is neither exaggerated nor have any underlying
assumptions been omitted for investors to make an informed decision.

4. Sequencing of the chapters in the offer document shall be strictly in terms of the
Schedule VI of SEBI (ICDR) Regulations, 2018,

5. Wherever the LM has mentioned “Complied with" or "Noted for compliance" or
“Complied with and noted for compliance" or "Noted for compliance, to the extent
applicable" or "Complied with, to the extent applicable and noted for compliance" or
“Complied with and noted for compliance, to the extent applicable” in its replies, LM
shall ensure that the same are duly complied with.

6. LM is advised to ensure that the Risk Factors provide adequate explanation of risk,
are placed based oh materiality and provide cross-reference to the exact page no. of
the DRHP/UDRHP. wherein further information has been disclosed.

7. LM is advised to disclose the face value of the shares at all relevant places in the

UDRHP.
R

Page 6 of 16



O’”’“’”‘Srr;gm wivdi afaygfy ok Rfaa A aTqaeT /10031207
A,

Securities and Exchange Board of India Continuation:

8. LM is advised to incorporate all the certificates issued by the Chartered Accountants
under the section Material Contracts and Documents for Inspection.

9. LM is advised that Financial Risk and Operational Risk shall be suitably
corroborated with appropriate ratios.

10.LM is advised to confirm and disclose that the AoA does not confer special rights to
any person in any manner.

11.LM is advised to remove all the statements sourced from self-commissioned report
in the "summary of the Offer Document” section and “Our Business” section.

12.Risk Factors

12.1. LM is advised to delete the reference to the Industry Report for the information
pertaining to the issuer company.

12.2. LM is advised to re-assess the heading of all the risk factors and focus only on
the inherent risk involved. For instance, Heading of many of the risk factors states
the operational achievements of the company which diminishes the relevance of the
risk being described in the risk factor. LM is advised to refrain from doing so in all
the future filings with the Board/ Stock Exchanges.

13.Financia! Statements :-

13.1. LM s advised to explain the process of due-diligence adopted by LM for ensuring
the fairness of disclostre with respect to Revenue from Operations of the company.

14.Industry overview

14.1. LM is advised to disclose that the industry reports issued by CARE Analytics &
Advisory Private Ltd. for purposes of this Draft Red Herring Prospectus ("Industry
Reports”) is commissioned and paid for by the issuer company, exclusively for the
purpose of IPO. LM is advised to disclose if CARE Analytics & Advisory Private Ltd.,
which has prepared the industry reports, is in any way related to the issuer
company/directors/promoters.

14.2. LM is advised to ensure that the report of CARE Analytics & Advisory Private Ltd.
relied upon while making disclosures in the draft offer document is included among
the material contracts and documents for inspection. Furthermore, wherever (each
instance) data from various reports have been used in support of disclosures made
in the offer document. LM is advised to clearly qualify the source of such

disclosures.
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14.3. LM shall distinctly disclose that the report of CARE Analytics & Advisory Private
Ltd. has been commissioned by the issuer at all relevant places in the document
where reference is drawn from the report. LM is further advised to inciude industry
report in the list of material documents for inspection and also provide a link in the
offer document for online access of industry report.

15 Financial information

15.1. LM is advised to ensure that the financial information provided in UDRHP/RHP
is not more than 6 months old from the issue opening date.

15.2. LM is advised to ensure that Restated Consolidated Financial Statements are
prepared as per relevant indian Accounting Standards and calculation of
Operating Profit to check the eligibility under Regulation 6 of SEB! (ICDR)
Regulations, 2018 are in line with established practices.

16. Outstanding Litigation and Material Developments

16.1. LM Is advised to identify and include risk factor for material litigation, if any,
which may adversely affect the company.

16.2. LM shall update the details of the status of litigation with the latest/ updated
position of litigations against promoter/ promoter group entities/ company and
the companies promoted by the issuer.

16.3. LM is advised to ensure the disclosure of all actions taken by the statutory and
regulatary authorities.

16.4. LM is advised to ensure that the disclosure of details of all the criminal matters
initiated by or against the company, group, directors, promoters, subsidiaries
which are at FIR stage and no / some cognizance has been taken by court, is
incorporated in the UDRHP / RHP along with appropriate Risk Factors in this
regard.

16.5. LM is advised to disclose if any of the selling sharehoider are related to each
other directly/ indirectly in any manner. If not, a negative confirmation to this
effect should be disclosed in the relevant sections of the offer document.

v
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16.6. LM is advised that inter-se agreements/ arrangements between the
shareholders are disclosed under section ‘History and certain corporate

matiers'.

16.7. LM is advised that a categorical statement from the issuer/promoter / promoter
group / shareholder, may be provided that there are no other agreements,
inter-se arrangements, any other agreements of like nature etc. other than
disclosed in the DRHP. Further, confirmation may be provided that all the
clauses / covenants which are material have been disclosed (in terms of the
agreements already disclosed in the document) and that there are no other
clauses / covenants which are adverse / pre-judicial to the interest of the public
shareholders other than disclosed in the DRHP.

16.8. The LMs shall confirm to SEBI that they have gone through the agreements /
inter-se agreements etc. as disclosed in the DRHP and they also do not see
any clauses / covenants which are material, which need to be disclosed and
have not been disclosed and that there are no other clauses / covenanis which
are adverse / pre-judicial to the interest of the minority / public shareholders.

16.9. LM is advised to disclose that AOA are in consonance with the Companies Act
and the SEBI Act and reguiations thereunder and that the Articles are meeting
the requirements as laid down in the law and there are no special rights in any
manner to any person.

16.10. LM is advised to confirm and disclose that any all special rights granted to
shareholders whether through articles of association, shareholder agreements,
or any other arrangement, lapse on the date of listing.

17.Government and other approvals
17.1. LM is advised to disclose impact of any pending approval from Government
and other authorities on financials and operations of the company. Further,
please guantify the impact of non-approval, if any, if possible.
17.2. LM is advised to clearly disclose whether all approvals, which are required to

be sought in relation 1o the business of the company, are in place. If no, LM is
advised to include a separate risk factor with respect to the same.

Wy
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17.3. Further, LM is advised to include and suitably update the details of pending
licenses / approvals and permits (expired or under renewal) from statutory and
reguiatory authorities.

18.LM shall ensure that the main/sub-headings in the UDRHP/RHP shall not have any
abbreviations. The main/sub-headings shall be in fully expanded form with its
abbreviations in brackets.

19.LM is advised that reference to name of any place mentioned in the offer document
may be followed by name of City / State, as the case may be.

20.LM is advised to ensure that requisite steps are laken by the Company to comply
with the compliance requirements pursuant to the listing including corporate
governance norms, disclosure reguirements, transactions with related parties, etc.
as specified under SEBI (LODR) Regulations, 2015.

21.LM is advised 1o ensure that relevant disclosures as to all
actions/complaints/pending litigations with other Regulatory Authorities is made in
the UDRHP/RHP.

22.LM is advised to include details of RPTs and RPTs as a percentage of revenue af
relevant section of the offer document with updations, if any.

23.LM is advised to ensure that the processing fees for applications made by Retalil
Individual Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a wriiten confirmation on compliance with
SEB! Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read
with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P{2021/2480/1/M dated March 16,
2021.

24.With respect to the complaint(s). if any, received by LM / company / forwarded by
SEBI, LM is advised to ensure that there is adequate redressal of the complaint and
relevant disclosures of the same are made in the Red Hearing Prospectus and other
Offer related material along with the disclosures of the financial impact of the same,
if any.

25.The LM is advised to ensure that the disclosures in abridged prospectus and front
cover page of the offer document are in compliance with the SEB master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00084 dated June 21, 2023.
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26.LM is advised to ensure compliance with the below email advisory sent to AIBI
through email dated November 13 and November 15, 2021:

a. LM shall ensure that all issuer companies filing offer document should provide -
Price at which specified security was acquired in the last 3 years, by each of the
promoters. promoter group, selling shareholders, shareholders entitled with right
to nominate directors or any other rights. Following details may be disclosed for
such transactions in tabular format - name of acquirer, date of acquisition,
number of shares acquired and acquisition price per share.

b. The portion pertaining to “Risks to Investors” shall constitute at least 33% of the
price band advertisement space.

c. The risks to investors shall include weighted average cost of acquisition of all
shares transacted in last 3 years and 1 year, from the date of RHP, in the
following format:

d. The font size for price band and "Risk o investors" should be increased to match
the font of BID/Offer Programme.

e. Matters related to ASBA and UPI may be brought subsequent to Price Band,
Risks to Investors, Bid/ Offer Programme and other offer details, and can be of
smaller font.

f. The portion pertaining to ‘BRLMs" shalf not constitute more than 10% of the price
band advertisement space

27.LM is advised to ensure following disclosures in the issue advertisement for
announcement of Price Band and all further advertisements as a box item below the
price band:

"RISKS to investors:

f. The [to be disclosed] Merchant Bankers associated with the issue have handled
{to be disclosed)] public issues in the past three years out of which fto be
disclosed] issues closed below the issue price on listing date.”

if. Any adverse data in the basis for issue price should be disclosed. For example:

* "The Price/Earnings ratio based on diluted EPS for [latest full financial year]
for the issuer at the upper end of the Price band is as high as [to be

i
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disclosed] as compared to the average industry peer group PE ratio of [to be
disclosed].”

[if average industry peer group PE ratio is not available, then P/E of Nifty Fifty
may be disclosed]

e "Average cost of acquisition of equity shares for the selling shareholders in
IPC s [to be disclosed] and offer price at upper end of the price band is [to be
disclosed].”

* "Weighted Average Return on Net Worth for [last three full financial years] is
{to be disclosed] %.”

The data on above disclosures shall be updated and disclosed prominently (in the
same font size as the price band) in advertisements of Price Band and all further
advertisements, website of the company and the stock exchange. Further, any
adverse ratio / data in basis for issue price should be disclosed.

28.LM shall submit the draft advertisement for announcement of Price Band with SEBI
before its publication in the newspapers for our comments, if any.

29.LM Is advised to suitably incorporate the comment of the stock exchange, if any, in
the UDRHP/RHP.

30.LM is advised to ensure that the issuer shall be in compliance with minimum public
shareholding requirements specified in the Securities Contracts (Regulations) Rules,
1957.

31, 0ur Business :-

31.1. LM is advised to remove the following phrase “We operate a diversified, multi-
sirategy platform, in large, under-tapped and fast-growing alternative asset classes,
focusing on providing income and yield solutions to our clients” from the offer
document.

31.2. LM is advised to refrain using lucrative words like “higher returns" from the entire
document. In case, if the phrase is being re-produced from the “Industry Report”, a
statement stating that "Higher Returns indicates Higher Risks” should be disclosed
in the offer document.

31.3. LM is advised to disclose if there is any concentration of loan in its “Private
Credit” business segment.

32.Risk Factors :-

W
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32.1. Risk Factor 5 :- LM is advised to disclose all the actions taken by RB] and SEB!
against the company. its promoter, promoter group, subsidiaries, group companies,
directors.

32.2. LM is advised to add a separate risk factor stating the risk related to raise capital
from overseas and to invest in overseas market, while keeping the information
already disclosed in other risk factors.

32.3. LM is advised t0 add a separate risk factor stating the fact that the Sponsor
Commitment made by the Company exceeds the minimum threshold prescribed
under the AlF Regutations and that such higher commitment may increase the
Company's exposure to risks associated with AIF investments.

32.4. LM is advised to add a separate risk factor stating the fact that AlF investments
are long-term in nature with limited liquidity and extended investment horizons, and
accordingly, there may be a significant time lag between deployment of funds and
realization of returns.

32.5. LM is advised to add a separate risk factor to include appropriate risk highlighting
risks associated with launching new funds, including inability to raise capital, identify
suitable investment opportunities and achieve successful exits.

32.6. LM is advised to clearly disclose that investment in Equity Shares of the
Company is not equivalent to an investment in the AlFs managed by it. it should be
highlighted that shareholders are exposed to the performance of the asset
management business and not directly to the underlying investments of the AIFs.

32.7. LM is advised to add a separate risk factor stating the fact that the company has
paid large amount of risk factor in recent financial year.

33.Summary of Primary Business :-

33.1. LM is advised to clearly disclose that investments are typically made in unlisted
and illiquid securities and may entail higher risk and longer gestation periods.

34.0ur Promoter and Promoter Group :-
34.1. LM is advised to disclose % holding of each promoter of EFSL.
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Annexure 1]
General Observations

1. LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the
Issuer Company has received crucial clearances / licenses / permissions / approvals
from the reguired competent authority which are necessary for commencement of
the activity for which the issue proceeds are proposed to be utilized.

2. LM is advised to ensure that the ‘Observation Letter' issued by SEBI is included
among the materiai contracts and documents for inspection.

3. LM is advised to ensure that prior o proceeding with the issue, *No Objection
Certificates” are obtained from all the lenders with whom the company has entered
nto an agreement and the terms of such agreement require an approval to be taken.

4. LM is advised to ensure that adequate disclosures are made to disclose any material
development which may have a material effect on the Issuer Company between the
date of registering final prospectus or the RHP or the letter of offer, with the
Registrar of Companies or designated stock exchange, as the case may be, and the
date of allotment of specified securities, while ensuring compliance with Regulation
42 and Schedule 1X of SEBI (ICDR) Regulations, 2018,

5. LM is advised to ensure that exact cross-referencing of page numbers is provided in
the offer document instead of general cross-referencing.

6. In terms of SEBI Circulars No. SEBI/CIR/1SD/03/2011, No. SEBI/CIR/ISD/05/2011
and SEBICIR/ISD/01/2012 dated June 17, 2011, September 30, 2011 and March
30, 2012 respectively, LM is advised to ensure that 100% promoter holding is in
demat form prior to listing.

7. LM is advised to ensure that SCORES authentication is taken by the issuer
company prior to listing.

8. In pursuance of Regulation 25 Sub-Regulation 9(a) of SEBI (ICDR) Regulations,
2018, LM is advised to certify while submitting the in-seriatim reply that all
amendments, suggestions and observations advised by SEBI have been complied

¥
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Securities and Exchange Board of India Continuation:

with and duly incorporated in the offer document, while also indicating the page
number for the same.

9. ASBA!:

9.1 LM is advised to ensure that sufficient number of Physical ASBA forms are
printed and dispatched directly to all designated branches of SCSBs which are
located in piaces of mandatory collection centers as specified in Schedule Xl of
SEBI (ICDR) Regulations, 2018, Syndicate Members and Registered Brokers of
Stock Exchanges, the Registrars to an I1ssue and Share Transfer Agents (RTAS)
and Depository Participants {(DPs) registered with SEBI, at least two days before
the opening of the issue. This shall be in addition to ASBA forms which shall be
sent 1o controlling branch of SCSBs for sending to designated branches other

than those |ocated in mandatory collection center.

9.2 LM is advised to ensure that the ASBA mode of payment is highlighted in bold in
all the advertisement / communication informing about the issue. Further, LM is
also advised to ensure that the following is suitably incorporated in all
advertisements / communications regarding the issue issued by the issuer:

a, The following may appear just below the price information of the issue as
shown below:

“PRICE BAND: RS. Xxx TO RS. xx PER EQUITY SHARE OF FACE VALUE
OF RS. xx EACH

THE FLOOR PRICE IS xx TIMES OF THE FACE VALUE AND THE CAP
PRICE IS XX TIMES OF THE FACE VALUE

BID CAN BE MADE FOR A MINIMUM OF xx EQUITY SHARES AND IN
MULTIPLES OF xx EQUITY SHARES THEREAFTER.

{APPLICATION SUPP&?E%& BLOCKED AMOUNT)

Simple, Safe, Smart way of Application!!!
Mandatory in public issue. No cheque will be accepted

Nid

UNIFIED PAYMENTS INTERFACE
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now available in ASBA for retail individual investors.

“ASBA is a better way of applying to issues by simply blocking the fund in the
bank account.

For further details, check section on ASBA below.”

b. The following paragraph on ASBA may be inserted In the
advertisement/Communications:

"ASBA has to be availed by alil the investors except anchor investors. UPI may
pe availed by Retail Individual Investors.

For details on the ASBA and UPI process, please refer to the details given in
ASBA form and abridged prospectus and also please refer to the section "issue
Procedure - Issue Procedure of ASBA Bidders” beginning on page xxx of the
Red Herring Prospectus. The process is also available on the webhsite of AlBI
and Exchanges in the General Information Document.”

ASBA hid-cum application forms can be downloaded from the websites of
Bombay Stock Exchange and National Stock Exchange and can be obtained
from the list of banks that is displayed on the website of SEBI[ at
www.sebi.gov.in** List of banks supporting UP! is also available on the
website of SEBI at www.sebi.gov.im**.

*kkhk
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