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THIS IS APUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PRO! AND DOES NOT CC AN INVITATION OR OFFER TO ACQUIRE, NOT FOR RELEASE, PUBLICATION OR DIRECTLY C Yol
Initial Public Offer of equity shares on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter IIA of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

By
o

(Please scan this QR code to

view the Red Herting Prospectus
and the Abridged Prospectus)

I I I I IGAJA CAPITAL

GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Our ompany was incarporated on April9, 1999 i New Del,Indiaas imited, a p ) by the Registrar of Companies, N.C.T. of Delhi and Haryana at New Dehi. pursuant P

May 18, 2006, th f our Company was changed to ‘Gaja Advisors Private Limited'and a dated June 8, 2006 by the Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi. Thereafter, pursuant by our dated May 25,2022, f

Company was changed to ‘Gaja Altemaive Asset Management Private Linited and a fresh cer\m:ate of incorporaton daed July 5, 2022 was issued by the Regisrar of Companies, Dali and Haryana at New Deli. Our Company was then converted nfo  publi imited company under the Companies Act pursuant 0 a speca resoluon adopted by our
December9, 2024, hich, pany imited Company by the Registrar of Companies, C sing 1,2025. Forfurther

office of our Company,see “History and Certain C 2 00f dated August 12, 2026 (‘RHP" or*Red Herring Prospectus’) filed with the RoC.

Registered Office: 302, 3rd Floor, Kanchenjunga Building, 18, Barakhamba Road, Connaught Place, New Delhi - 110 001, India. Corporate Office: 1402, Tower 28, One World Center, Senapati Bapat Marg, Lower Parel, Delisle Road, Mumbai - 400 013, Maharashtra, India
Contact Person: Ms. Ishu Jain, Company Secretary and Compliance Officer; Tel: +91 91368 89894; E-mail: om; Website: com; Corporate Identity Number: U7190DL1999PLC099260

OUR PROMOTERS: MR. GOPAL JAIN, MR. RANJIT JAYANT SHAH, MR. IMRAN JAFAR, MS. CHITRA JAIN AND MS. MONA RANJIT SHAH

INITIAL PUBLIC OFFERING OF UP TO [] EQUITY SHARES OF FACE VALUE %5 EACH (“EQUITY SHARES") OF GAJAALTERNATIVE ASSET MANAGEMENT LIMITED (“OUR COMPANY” OR THE “COMPANY" OR THE “ISSUER”) FOR CASH AT A PRICE OF Z[¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF [e]
PER EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO ¥5,500.00 MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥4,500.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES
AGGREGATING UP TO %1,000.00 MILLION (THE “OFFER FOR SALE”), COMPRISING UP TO [¢] EQUITY SHARES OF FACE VALUE 35 EACH AGGREGATING UP TO 3293.50 MILLION BY MR. RANJIT JAYANT SHAH JOINTLY HELD WITH MS. MONA RANJIT SHAH AND UP TO [#] EQUITY SHARES OF FACE VALUE %5
EACH AGGREGATING UP TO 200.00 MILLION BY MR. IMRAN JAFAR (THE “PROMOTER SELLING SHAREHOLDERS"), UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO %187.50 MILLION BY MR. SANJAY HIRALAL PATEL, UP TO [¢] EQUITY SHARES OF FACE VALUE 5 EACH

AGGREGATING UP T0 %100.00 MILLION BY MS. SUDESH JAIN JOINTLY HELD WITH MR. GOPAL JAIN, UP TO [] EQUITY SHARES OF FACE VALUE 35 EACH AGGREGATING UP TO %94.00 MILLION BY MR. ANSHUMAN GOYAL, UP TO [#] EQUITY SHARES OF FACE VALUE 35 EACH AGGREGATING UP T0 %50.00
MILLION BY MR. ABHINAV JAIN AND UP TO [#] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO ¥50.00 MILLION BY MR. SUSHANE CHOPRA AND UP TO [¢] EQUITY SHARES OF FACE VALUE %5 EACH AGGREGATING UP TO 325.00 MILLION BY MS. SUPARNA KUMAR (THE “OTHER SELLING
SHAREHOLDERS”, COLLECTIVELY WITH THE PROMOTER SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS”, AND SUCH EQUITY SHARES CUMULATIVELY OFFERED BY THE SELLING SHAREHOLDERS, THE “OFFERED SHARES”).

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF THE SELLING SHAREHOLDERS TYPE OF SELLING NUMBER OF EQUITY SHARES OFFERED / AMOUNT WEIGHTED AVERAGE COST OF
SHAREHOLDER ACQUISITION PER EQUITY SHARE (%)*
Mr. Ranjit Jayant Shah jointly held with Ms. Mona Ranijit Shah | Promoter Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to ¥293.50 million 0.10
Mr. Imran Jafar Promoter Selling Shareholder Up to [e] Equity Shares of face value 5 each aggregating up to ¥200.00 million 7.28
Ms. Sudesh Jain jointly held with Mr. Gopal Jain Promoter Group Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to 100.00 million 0.00
Mr. Sanjay Hiralal Patel Other Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to 187.50 million 0.12
Mr. Anshuman Goyal Other Selling Shareholder Up to [e] Equity Shares of face value 5 each aggregating up to ¥94.00 million 0.00
Mr. Abhinav Jain Other Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to ¥50.00 million 11.66
Mr. Sushane Chopra Other Selling Shareholder Up to [] Equity Shares of face value I5 each aggregating up to ¥50.00 million 20.58
Ms. Suparna Kumar Other Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to ¥25.00 million 0.10

*As certified by Nangia & Co. LLP, C dated August 12, 2026, UDIN:

RYKHAC8740. For further details, see “The Offer” on page 64 of the RHP.
PRICE BAND: %152 TO 3160 PER EQUITY SHARE OF FACE VALUE OF X 5 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 30.40 TIMES AND 32.00 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 93 EQUITY SHARES OF FACE VALUE OF X 5 EACH
AND IN MULTIPLES OF 93 EQUITY SHARES OF FACE VALUE OF 35 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON BASIC AND DILUTED EARNINGS PER SHARE ("EPS") FOR FINANCIAL YEAR ENDED 2026 FOR
THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 22.32 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 21.20 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 13.90%.

The details of the Fresh Issue, Offer for Sale, Total Offer Size and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:

pursuant to the

Particulars At Floor Price of 3152 At Cap Price of 3160
Up to No. of Equity Shares of face value of T 5each | Up to Amount (X in million) |Up to No. of Equity Shares of face value of 35 each |Up to Amount (3 in million)
Fresh Issue 2,96,05,263 4,500.00 2,81,25,000 4,500.00
Offer for Sale 65,78,947 1,000.00 62,50,000 1,000.00
Total Offer Size 3,61,84,210 5,500.00 3,43,75,000 5,500.00
Post-Offer market capitalization of the Company 14,24,90,493 21,658.55 14,10,10,230 22,561.64

ANCHOR INVESTOR BIDDING DATE : TUESDAY, AUGUST 18, 2026"
BID/OFFER OPENS ON : WEDNESDAY, AUGUST 19, 2026
BID/OFFER CLOSES ON : FRIDAY, AUGUST 21, 2026?

""Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordarice with the SEB! ICDR Regulations. The Anchor Investor Bid/Offer Period will be one Working Day prior to the Bid/Offer Opening Date.
“UPI mandate end time and date shall be at 5,00 p.m. on the Bid/Offer Closing Date.

We are an investment manager to India focused funds, including category Il and category | alternative investment funds (“AlFs”) and also act as advisors to offshore funds, which provide capital
to companies in India.

BID/ OFFER
PROGRAMME

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF THE STOCK EXCHANGES. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 50% OF THE OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE OFFER | RETAIL PORTION: NOT LESS THAN 35% OF THE OFFER

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS
SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIA ARTICLES / REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS
THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS TO THE OFFER (“BRLMs”).

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED AUGUST 12, 2026, THE ABOVE
PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPI") DISCLOSED IN THE ‘BASIS FOR OFFER PRICE’ SECTION VIS-A-VIS THE
WEIGHTED AVERAGE COST OF ACQUISITION ("WACA”) OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN ‘BASIS FOR OFFER PRICE’ SECTION ON PAGE 124 OF
THE RHP AND PROVIDED BELOW IN THE ADVERTISEMENT.

RISK TO INVESTORS
For details refer to section titled “Risk Factors” beginning on page 20 of the RHP

basis between 2005 and 2007. As of March 31, 2026, all the Prior
Investments have been fully realized with an MOIC of 5.61x. Fund Il was

1. Dependence of our total income on the performance of funds - A
significant portion of our total income is derived from Management Fee,

Carried Interest and Income from Sponsor Commitment in relation to funds
managed and advised by us. For Fiscals 2026, 2025 and 2024,
Management Fee from the funds managed and advised by us constituted
38.07%, 46.65%, and 72.96% of our total income, respectively. Poor
performance of the funds managed and advised by us would cause a decline
in our income from such funds and could therefore have a negative effect on
our performance, cash flows and financial condition.

Historical returns of the funds may not be indicative of future
performance - We commenced our initial investment management and
advisory operations with a set of four investments made on a deal-by-deal
basis between 2005 and 2007 (“Prior Investments”). Our Prior Investments
aggregated to 3210.93 million which was invested by us on a deal-by-deal

formed in 2007 and Fund Ill was formed in 2015 and was deployed by 2020
with ten investments and is in its exit phase with two partial realizations, as
of March 31, 2026. Fund |V was formed in 2021 and as of March 31, 2026,
had made six investments, deploying 62.00% of the total capital of the fund.
The historical returns attributable to the funds managed and advised by us
should not be considered as indicative of the future results of such funds
and may be significantly lower than the historical returns.

Uncertainty in timing and receipt of Carried Interest - Decline in realized
or unrealized gains, or an increase in realized or unrealized losses on
account of fluctuation in our Carried Interest, could adversely affect our
investment income, which could further increase the volatility of our
quarterly results and adversely affect our financial condition and results of

Continued on next page...




YeE, THAN, 23 AL R0%%

T-l?“?lﬁﬁ@

..continued from previous page.

operations. The breakdown of our income from Carried Interest for the periods | 7.
indicated have been set forth below:

For the Financial Year ended,
Particul March 31, 2026 | March 31, 2025 | March 31, 2024
articulars 7 5 5
b of % of % of
Income total Income total Income total
Income Income Income
(8 0 & 0 & 9
million) L million) b million) e
Carried Interest 75411 | 47.79 | 644.26| 52.25 | 183.95 | 17.69

4. Valuation risk in respect of fund assets - Valuation methodologies for
certain assets of the funds managed and advised by us can be susceptible to
significant subjectivity and the derived values of assets may not be realized,
which could resultin significant losses for such funds. The table below sets out
the fair market value of Sponsor Commitments to Gaja Capital Funds for the | o
periods indicated.

Risk of adverse audit remarks and matters of emphasis - The auditor’s
report to the standalone financial statements of our Company as of and for the
Fiscal ended March 31, 2026 and March 31, 2025 makes reference to certain
matters of emphasis and the auditor’s report to the consolidated financial
statements of our Company as of and for the Fiscals ended March 31, 2026,
March 31,2025 and March 31, 2024, includes adverse remarks relating to the
audit trail feature in the accounting software, which has since been addressed
through implementation of an audit trail-enabled accounting system effective
August 28, 2025. However we cannot assure that our financial information for
future periods will not contain such adverse remarks. For further details
please referto Risk Factor no. 7 of the RHP.

Risk associated with overseas operations - As a part of our business
operations, we operate Subsidiaries in Cayman Islands and Mauritius. Each
of these countries have distinct legal and regulatory systems and we may be
subject to risks arising from the distinct legal, regulatory and operational
environments in these jurisdictions.

. Related party transactions risk - We enter into certain related party

transactions (including our Promoters, members of the Promoter Group,

Limited Partners honoring their capital calls, in accordance with the
agreements entered into between the Limited Partners and our Company. As
of March 31, 2026, we had 298 Limited Partners associated with us, of which
139 were located in India and 159 were located outside India. Our inability to
raise sufficient capital from Limited Partners or their inability to honor capital
calls in relation to the funds managed and advised by us could adversely affect
our results of operations, financial condition and cash flows.

6. Regulatory compliance and inspection risk - The alternative asset
management industry, securities market and our business are subject to

governmental and regulatory authorities. We are also subjected to periodic
reviews, requests for submission of information, audit and inspections from
the SEBI for the funds managed and advised by us. Any future violation of an
applicable regulation may result in administrative or judicial proceedings

or suspension of our business and the licenses of the funds managed and
advised by us, the suspension or disqualification of our Directors or
employees, or other adverse consequences.

regulations in India issued by the SEBI, the MCA, the RBI, and other 1.

being initiated against us that may result in fines, trading bans, deregistration | 12.

Fiscal Directors, and Group Companies) in the ordinary course of our business and
Change Change we cannot assure you that such transactions will not adversely affect our
from the from the business, results of operations and financial condition. Set out below are the
Particulars 2026 prior 2025 prior 2024 details of our related party transactions (excluding related party transactions
Fiscal Fiscal eliminated during the year) for the period indicated.
(& 0 R R - -
s % e % S Particulars Fiscal
million) million) million)
Financial Assets 2026 L 2°|2|5 ‘ 2024
Fair market value of . (X million)
Sponsor Commitments Total related party transactions# 1,621.57 | 1,402.44 | 1,101.96
to Gaja Capital Funds | 2436.23 | 20.88 | 2,01542| (8.59) |2204.75 ;Otf't":jcom: — t 1,677.97 | 1,233.07 | 1,039.60
5. Riskrelating to capital commitments from Limited Partners - We depend ofetgt:I iri):or:/]er(izif B 102.76% | 113.74% | 106.00%
i Ll PRl el Capital infusion in the funds managed and advised by #*Total related party transactions means sale of services (inthe farmofAdvr'soryservice; Trustee Feesand.Fundsetup fees), ;employee
us. Further, the funds managed and advised by us are also dependent on the | eneficost f : charges, logal and professional charges, rent paid and director s siting foes (including directorship

fees) (in absolute terms).
*Includes transactions relating to income and expenses and therefore, for Fiscals 2026, 2025 and 2024 this total exceeds 100.00%.

10.

Risk relating to Promoter Group disclosures - One of the members of our
Promoter Group, Mr. Johrilal Jain, has not provided his consent to be identified
as a member of our Promoter Group and has not provided any information in
respect of himself and his relevant entities as Promoter Group. All the
disclosures pertaining to Mr. Johrilal Jain and his relevant entities (if any) as
members of the Promoter Group in the Red Herring Prospectus, have been
included based on, and limited to the extent of, publicly available information.
Liquidity Risk - The funds managed and advised by us typically make
investments in equity and convertible securities of private companies, which
are unlisted, and such securities are generally illiquid and comparatively less
active when compared to the listed counterparts, exposing our Sponsor
Commitment to the risk of illiquidity.

Offer-related risk - We will not receive any proceeds from the Offer for Sale,
which aggregates up to ¥1,000.00 million (i.e. 18.18% of the Offer size) and
such proceeds from the Offer for Sale will be received by the Selling
Shareholders.

and peer group for Fiscal 2026 are set forth below:

13. The details of the Price/Earnings (P/E), Earnings per Share (EPS), Return on Net Worth (RoNW) and Net Asset Value (NAV) per Equity Share for our Company

Revenue | Face value | Closing EPS NAV PIE RoNW
Name of Company from (X per | price on (per share) | (no. of (%)
operations| share) |August 11, . . ®) times)
o # Basic Diluted
(X million) 2026
(inX)
Gaja Alternative Asset Management Limited* 1,355.31 5.00 160*** 717 717 53.73 2232 13.13
Listed peers**
360 One WAM Limited 43,616.20 1.00 1,168.00 |  30.16 29.19 24217 40.01 12.37
Aditya Birla Sun Life AMC Limited 18,450.30 5.00 1,019.70 |  33.76 33.68 139.94 30.28 2413
Anand Rathi Wealth Limited 11,488.25 5.00 2,158.00 | 47.87 47.17 120.23 91.50 7 39.64
HDFC Asset Management Company Limited 41,221.60 5.00 2,515.00 | 66.77 66.50 215.42 37.82 30.97
ICICI Prudential Asset Management Company Limited | 57,646.30 1.00 3,028.50 | 66.73 66.73 84.39 45.38 79.07
Nippon Life India Asset Management Limited 27,087.40 10.00 1,171.30 | 24.05 23.63 73.01 49.57 32.83
Nuvama Wealth Management Limited 46,306.90 2.00 1,706.70 |  57.59 56.06 226.37 30.44 25.26
SBI Funds Management Limited 43,894.88 1.00 568.45 | 15.08 15.04 29.28 37.80 51.44
UTI Asset Management Company Limited 16,980.50 10.00 905.80 | 31.51 31.41 350.50 28.84 8.97

submitted to stock exchanges.
“Share price reported above are the closing price on the NSE as of August 11, 2026.

retrospectively adjusting as if the event had occurred at the beginning of the period presented.

Source: Annual report of the peer companies for the Financial Year 2026 submitted to the relevant stock exchanges.
***Determined based on the Cap Price.

Forfurther details please refer - "Basis for Offer Price" beginning on page 124 of the RHP

*Financial information of our Company has been derived from the Restated Consolidated Financial Statements for the Fiscal ended March 31, 2026.
**All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from the financial statements of the respective companies for the financial year ended March 31, 2026,

Mnand Rathi Wealth Limited undertook a bonus issue (one bonus equity share of face value 5 each for every one equity share held). Record date for the corporate action was June 3, 2026. The P/E Ratio presented is after taking into consideration this bonus issue by

Continued on next page...
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and the Selling Shareholders:

14. Average cost of acquisition of specified securities for our Promoters

The average cost of acquisition of Equity Shares for our Promoters and the
Selling Shareholders as of the date of the Red Herring Prospectus is as set

out below:
Number of | Face |Average cost
S. Name Equity Value |of acquisition
No. Shares held| 3 per Equity
Share™

3

P

-

omoter Selling Shareholders

15. Weighted average cost of acquisition: for equity shares transacted by
Promoters, Promoter Group and Selling Shareholders over the preceding
three years and one year preceding the date of the Red Herring Prospectus

Weighted

Cap Priceis| Range of

average |‘X’times the| acquisition
) costof | Weighted |price: lowest
Period acquisition| average price -
(inq)" costof |highest price
acquisition (in%)"

Nil - Nil
Nil - Nil

Last three years Nil N.A.
Last one year Nil N.A.

Mr. Ranijit Jayant Shah jointly held
with Ms. Mona Ranjit Shah®

21,008,400

0.10

Mr. Imran Jafar®

10,304,120

7.28

0

P

her Selling Shareholders

Ms. Sudesh Jain jointly held with
Mr. Gopal Jain

10,866,845

0.00

Mr. Sanjay Hiralal Patel

5,002,000

0.12

Mr. Anshuman Goyal

3,001,200

0.00

' As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated August 12, 2026
UDIN: 26076879VCCONI8227.

16. The two BRLMs associated with the Offer have handled 74 publicissues in
the past three years, out of which 24 issues closed below the offer price on
listing date.

Issues closed
below the issue
price on listing

date

Total Public

Name of the BRLMs Issues

Mr. Abhinav Jain

3,096,238

11.66

JM Financial Limited* 27 1

4.
5.
6
7

Mr. Sushane Chopra

2,080,832

oo o oo

20.58

8. |Ms. Suparna Kumar

1,500,600

5

0.10

UDIN: 26076879RYKHAC8740.

1ud

o0,

ofaverage cost of

1. The Company has notundertaken a pre-IPO placement.

*As certified by Nangia & Co. LLP, Chartered Accountants, by way of their certificate dated August 12, 2026

" Adjusted for (i) the split of Equity Shares from face value of 310 each to %5 each pursuant to Shareholders resolution dated
March 3, 2025, and (ii) bonus issuance of Equity Shares by our Company pursuant to Shareholders resolution dated June 5,2025.
t paid to existing shareholders towards their right to renounce.

ADDITIONAL INFORMATION FOR INVESTORS

2. The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of RHP till date.
3. The pre-Offer shareholding and post-Offer shareholding of our Promoters, members of our Promoter Group and the additional top 10 Shareholders (excluding our Promoters and members of our Promoter Group) is set out below:

IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)* 30
17

74

10

8
24

Common Issues of above BRLMs
Total

*Issues handled where there were no common BRLMs.

Investors should also refer to “Risk Factors’, “Our Business’,

investment decision

Equity Shares is T5 each and the Floor Pr\ce is 30.4 times the face value of the Equity Shares and the Cap Price is 32 times the face value of the Equity Shares.
“Restated Consolidated Financial Statements’, “Other Financial Information” and ‘Management's Discussion
and Analysis of Financial Condition and Results of Operations” on pages 20, 218, 285, 340 and 341, of the RHP, respectively, to have an informed view before making an

Qualitative factors : Some of the qualitative factors which form the basis for computing the Offer Price are on page 124 of the RHP.

. . Post-Offer shareholding as at the date of Allotment*
Pre-Offer shareholding as at the date of this
At the lower end of the Price Band (3152) At the upper end of the Price Band (3160)
S. No. Name of the shareholder
Number of Equity Shares of Shareholding (in %) Number of Equity Shares of Shareholding (in %)* Number of Equity Shares of Shareholding (in %)*
face value 5 held face value 5 held face value 25 held
Promoters
1 Gopal Jain 2,52,95,114 2241% 252,95,114 17.75% 2,52,95,114 17.94%
2, Gopal Jain jointly held with Chitra Jain 1,27,05,080 11.25% 1,27,05,080 8.92% 1,27,05,080 9.01%
3 Ranjit Jayant Shah jointly held with Ms. Mona Ranjit Shah 2,10,08,400 18.61% 1,90,77,479 13.39% 1,91,74,025 13.60%
4. Imran Jafar 1,03,04,120 9.13% 89,88,331 6.31% 90,54,120 6.42%
Total (A) 6,93,12,714 61.40% 6,60,66,004 46.37% 6,62,28,339 46.97%
Promoter Group
1 [ Sudesh Jain” | 1,08,66,845 | 9.63% | 1,02,08,950 | 7.16% | 1,0241,845 | 7.26%
| Total (8) | 1,08,66,845 | 9.63% | 1,02,08,950 | 7.16% | 1,02,41,845 | 7.26%
Additional top 10
1 Sanjay Hiralal Patel 50,02,000 4.43% 37,68,447 2.64% 38,30,125 2.72%
2 Saurabh Sood 36,01.440 3.19% 36,01,440 2.53% 36,01,440 2.55%
3 HDFC Life Insurance Company Limited” 3473428 3.08% 3473428 2.44% 3473428 246%
4 Abhinav Jain 30,96,238 2.74% 27,67,291 1.94% 27,83,738 1.97%
5 Anshuman Goyal 30,01,200 2.66% 23,82,779 1.67% 24,13,700 1.71%
6 Sushane Chopra 20,80,832 1.84% 17,561,885 1.23% 17,68,332 1.25%
7 SBI Life Insurance Co Limited 17,36,705 1.54% 17,36,705 1.22% 17,36,705 1.23%
8 Suparna Kumar 15,00,600 1.33% 13,36,126 0.94% 13,44,350 0.95%
9 Arindam Kumar Bhattacharya 14,965,598 1.32% 14,95,598 1.05% 14,95,598 1.06%
10 Wealthwave Capital VCC Sub-Fund | 11,80,967 1.05% 11,80,967 0.83% 11,80,967 0.84%
Other Public
1 - 65,36,663 5.79% 4,27,20,873 29.98% 4,09,11,663 29.01%
Total © 3,27,05,671 28.97% 6,62,15,539 46.47% 6,45,40,046 45.11%
Total (D=A+B+C) 11,28,85,230 100.00% 14,24,90,493 100.00% 14,10,10,230 100.00%
" Ofe The pas-O he Offer Prospectus, OfferP
"o Mr. Gopal J
“Qutoft 473, IDFCLI ompany Limited, 347, FCL ompany Limited:
The post Offer sharchalding shllbe updatedinthe Prospectus
BASIS FOR OFFER PRICE
E]!lc (you may scan the QR code | (The “Basis for Offer Price” section on page 124 of the RHP will be updated with the above price ;astle:d;s:rz ;g:::j mu,p P',E i Company below in this section, the highest, lowest and industry average PJE ratio are set forth below:
for accessing the website of | band. Please refer to the websrle‘s gf the BRLMs: wwwj mﬂ‘ com and www.iiflcapital.com, P PIE Ratio (no.of times) ] D T el ]
E' d JM Financial Limited ) respectively, for the “Basis for Offer Price” updated with the above price band) m - peereq
ighest 91.50 Anand Rathi Wealth Limited 5.00
The Price Band and the Offer Price will be stemined by our Company, inconstaton vith e BRLMS, o te bassof asssment o market demand o the Eqiy Shares Lowest 2884 UTI Asset Company Limited 10.00
offered through the Book Building Process below and justified i view of the relevant parameters. The face value of the | | Average 4352

*Anand Rathi Wealth Limited undertook a bonus issue (one bonus equity share of face value X5 each for every one equity share held). Record date for the corporate action
was June 3, 2026. The P/E Ratio presented s after taking into consideration this bonus issue by adjusting as ifthe event had atthe beginning of the
period presented.

Notes:

The industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed.

Rules of 2015, as amended. The face value of the Equ/ry ‘Shares of the Company is 25 each.
(2) Weighted = Aggregate ofy EPS

the year
outstanding during the year

(6) The figures disclosed above are based on the Restated FinancialInformation of our Company.

(1) Restated basic and dilited earning per share (in %) are computed in accordance with Indian Standard 33 notified under the Companies (Indian Accounting Standards)

aggregate of weighs .., (EPS x Weight) for each year/Totel of weights
(3) Basic Eamings per Equity Share (%) = Net proft after tax attibutable to owners of the Company, as restated / Weighted average no. of Equity Shares outstanding during

(4) Diluted Eamings per Equity Share (%) = Net Profit after tax attibutable to owners of the Company, as restated / Weighted average no. of potential Equiy Shares

(5) Eamings per Share calculations are in accordance with the notified Indian Accounting Standard 33 Earnings per share’.

Quantitative factors : Certain information presented below relating to our Company is derived from the Restated Consolidated Financial Statements 2. P/E Ratio has been computed based on the closing market price of equity shares on the NSE on August 11, 2026 divided by the diluted earnings per share for the
Some of the quantitative factors which may form the basis for calculating the Offer Price are s folows: financial year ended March 31, 2026.
1. Basicand diluted Earnings per Share (“EPS”) at face value of 25 each: 3. Allthe financial information for isted industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and s sourced
. - fromthe the respective companies for the financial year ended March 31, 2026, subitted to stock exchanges
:anlcule — Restated B:szlg EPS (in<) Restated nn::;: EPS (in %) Wo:gm 4. Retur on Net Worth (‘RoNW")
inancial year ended March 31, — :
nance. . Financial Year RoNW (%) Weight
Financial year ended March 31, 2025 571 571 2 e o Tr— T :
Financial year ended March 31, 2026 717 747 3 F‘”a”“‘ year e"ded an 50 L >
Weighted Average 520 520 - inancial year ended March 31,
Financial year ended March 31, 2026 1313 3
*Adjusted for the bonus issue of equity shares and split of equity shares from face value of 210 each to 5 each, as approved by the Board and the PUISUENO | Fygicitod Average )
theirresolutions dated, June 2, 2025 and June 5, 2025 and February 27, 2025 and March 3, 2025, respectively. -
Notes Notes:

1. Weighted average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e., (RONW x Weight)for each year/Total of weights.
Return on net worth %: Net Profit after tax attributable to owners of the Company, as restated / Restated net worth at the end of the year.

3. Net worthunder Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all ted out o the profits and
account and debit o credit balance of profit and loss account, after deducting the aggregate value of the accumulated osses, deferred expeditre and isolneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of ‘assets, write-back of depr

a5 o Marth 31, 2024, 2025, 2026 i accordance with Regultion 2(1)()ofthe Securties and Exchange Board ofIndia (55 of Capita and Dibaure Requirenents)
Regulations, 2018, as amended.

it mium

(7) The Company has sub-divided each ofts equity shares bearing face value 10 each into 2 equiy shares of face value of¥5 each pursuant to a resolution of the Board of
Directors of the Company dated February 27, 2025, and a resolution of the shareholders dated March 3, 2025. The impact of bonus issue and split of shares is
retrospectively considered for the computation of earings per share (basic and dilited) as per the requirement/ principles of Ind AS 33, as applicable. The Eamings per
Equity Share (basic and diluted) has been calculated for al periods pressnted afer giving effect to such sub-division in accordance with applicable accounting standards.
The Board of Directors and Shareholders in their board meeting and extra-ordinary general meeing held on June 2, 2025 and June 5, 2025 respectively approved
ssuance of 86,83,566 (Eighty Six Lakhs Eighty Three Thousand and Five Hundred and Sixty Six) Equity Shares of face value of 5 each at issue price of 3143.95 each
includling securities premium of 3138.95 each aggregating to approximately X1,250.00 million on private placement/preferential allotment basis in accordance with the
provisions of Companies Act, 2013 and Foreign Exchange Management Act, 1999.

4. Inaddition, “Net worth” also includes y Reserve and of defined be plans.

5. NetAsset Value (“NAV”) per Equity Share (face value of 25 each)
NAV per Equity Share (in3)
As of March 31, 2026 53.73
As of March 31, 2025 37.33
As of March 31, 2024 31.85
After the completion of the Offer*
- At the Floor Price 74.15
- At the Cap Price 74.92
- Atthe Offer Price [e]

*To be computed after finalisation of the Offer Price.
“To be determined on conclusion of the Book Building Process.

2. Price/Earnings Ratio in relation to Price Band of 7152 to 160 per Equity Share:
Particulars PIE at the lower end of PIE at the higher end of
Price Band (no. of times) Price Band (no. of times)
PIE ratio based on basic EPS for Fiscal 2026 21.20 22.32
PIE ratio based on diluted EPS for Fiscal 2026 2120 2232

Notes:
(1) NetAsset Value per Equity Share = Net worth as per the Restated Financial Statements /Number of equity shares outstanding as of the end of year.

(2) ‘Networth'under Ind-As: Net worth has been defined as the aggregate value ofthe paid-up share capital d out o the profts and secut

Continued on next page...
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BASIS FOR OFFER PRICE

account and deit or rdi balarce of proft and oss accourt afer Gecuctng t aggregao valuo of th accurmulate Iosss,deferd exparciure and misclaneous
expenditure not writen of, as per the audited b 1, but does not include sets, wite-back of depreciation and amalgamation
as on March 31, 2024, 2025, 2026 in accordance with Regulation 2(1)(h) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended.

(3) In additon, “Net worth’"
(4) NAV of Equity share for th 1

Reserve and of
have been adj P

of bonus issue and split ofshares

diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transactions and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days

No Equity Shares or convertible securities have been transacted (excluding by way of gfts) by the Promoters, members of the Promoter Group, Seling Shareholders,
during the 18 months preceding the date of the Red Herring Prospectus, whefe either acquisition or sale s equal to o more than 5% of the fully diuted paid-up share
capital of our Company (calculated based on the pre-Offer capital before such transactions and excluding employee stock options granted but not vested),in a single
transaction or multpetransactions combined together over  span ofoling 30 days ‘Secondary Transaction’)

*Financial information of our Company has been derived from the Restated Consolidated Financial Statements for the Fiscal ended March 31, 2026.

**Allthe financial information for lsted industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced

from the financial statements of e respective companies for the financial year ended March 31, 2026, subitted to stock exchanges.

#Share price reported above are the closing price on the NSE as of August 11, 2026

Mnand Rathi Wealth Limited undertook a bonus issue (one borus equity share of face value 35 each for every one equity share held). Record date for the corporate

action was June 3, 2026. The PIE Ratio presented is after taking into consideration this bonus issue by retrospectively adjusting as if the event had occurred at the

beginning of the period presented.

Source: Annual report of he peer companes for the Financial Year 2026 submitted to the relevant stock exchanges.

**Determined based on Cap price

Forfurther details please refer to -"Basis of Offer Price" beginning on page no. 124 of the RHP

7. Weighted average cost of acquisition

A. The price per share of our Company based on the primaryl new issue of shares (equity/ convertible securities), (excluding Equity Shares issued under
employee stock option plans and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer
capital before such transactions and excluding employee stock options granted but not vested) in a single transaction or multiple transactions combined
together over a span of rolling 30 days
Other than as disclosed below, our Company has not issued any Equity Shares or convertible securities issued (excluding Equity Shares issued under any employee
stock option plan/scheme and issuance of bonus shares), during the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or
more than 5% of the fully diuted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transaction(s) and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days (Primary Issue’).

Date of Allotment % of the fully diluted paid-up Price per Equity Share
share capital (%) or convertible securities (3)
833 143.95 |

Number of Equity Shares allotted

June 13, 2025 | 8,683,566

B. The price per share of our Company based on secondary salel acquisitions of shares (equityl convertible securites), where our Promoters, members of our
Promoter Group or Selling Shareholders having the right to nominate director(s) to the Board of our Company are a party to the transaction (excluding gifs),

6. Comparison of Accounting Ratios with listed industry peers (as of, and for the period ended, March 31, 2026, as applicable) c. acquisition, floor p d cap price
The following peer group has been determined based on the companies lsted on the Stock Exchanges Type of Transastion WACA )] Floor Price (15215 | Cap Price R 16078
Revenue | Face | Closing EPS ) NAV (por | PIE (no. of | RoNW (%) X times the WACA)” | X' times the WACA)”
Name of the Company from (";:;‘; Aﬂgﬁ'ﬂ""“ sacie | Diatea | Shere)@) | times) Welghted average cost of acquisiion for last 18 monihs for primary/new fssue of shares
share) | 2028% in?) securities) (excluding Equity Shares issued under any employee stock option plan/scheme and issuance
of bonus shares), during the 18 months preceding the date of the Red Herring Prospectus, where such
Gaja Alternative Asset Limited" 135531 500 160 717 747 5373 | 2232 13.13 issuance is equal to or more than five per cent of the fully diluted paid-up share captal of our Company
Tised peers™ (calculated based on the pre-issue capital before such transaction(s) and excluding employee stock
350 One WA Liniied Ts620] 100 | 116800 3 AT FTORE 5 [PET 35:22??5(:;35%2’;? vested), in a single transaction or multiple transactions combined together over a . . .
Aditya Biria Sun Life AMC Limited 1845030 | 500 | 101970 | 3376 | 3368 | 139.94 3028 24.13 - -
‘Anand Rathi Wealth Limited 1148825 | 500 | 2.158.00 4787 4717 120.23 9150~ 3964 ngh:‘e; average‘ 00)51 0': aw:::ﬁ‘gon Ior‘ last “z momzs for 's‘ehcor';dary fa\%amwsm;ns o; shasr:s ‘emy/
convertble securites), where the Promoters and members of the Promoter Group and Seliing Shareholders
HDFC Asset ment Company Linied__ 41221601 500 | 251500 | 6677 | 6650 | 21942 5782 3097 are a party lo the transaction (excluding gifts), during the 18 months preceding the date of the Red Herting
ICICI Prudential A CompanyLimited | 5764630 | 100 | 302850 | 6673 | 6673 84.39 45.38 79.01 Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid-up share
Nippon Life India Asset Limited 27,087.40 | 10.00 1171.30 24.05 2363 7301 49.57 32.83 capital of our Company (calculated based on the pre-issue capital before such transaction(s) and
Nuvama Wealth Limited 4630690 | 200 | 170670 | 5759 | 5606 | 22637 3044 2526 excluding employee stock options granted but not vested), in a single ransaction or mulple transactions
SBI Funds Limited 4389488 1.00 56845 | 1508 | 1504 2928 37.80 5144 combined together over a span of roling 30 days NA NA NA
UTl Asset Company Limited 16.98050 | 1000 90580 | 8151 | 9141 35050 2684 897 " As certified by Nangia & Co. LLP, . pursuantfo the August 12, 2026, UDIN: 26076879VCCONI227.

during the 18 months preceding the date of filing of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully

D. Justification for Basis of Offer Price
The folowing provides a detailed explanation forthe Cap Price being 1.11 times of weighted average cost of acquisition of Equity Shares that were issued by our Company or
acquired or sold by the Promoters or Promoter Group, the Selling Shareholders or Shareholder(s) having the right to nominate director(s) by way of primary and secondary
transactions, in the last 18 months preceding the date of the Red Herring Prospectus compared to our Company’s KPIs and financial ratios for the Financial Years 2026, 2025
and 2024,

We are a wel-established altemative asset management company, in terms of vintage, with 20 years of expenence We have demonstrated a consistent track record of
ourinvestment y have navigated various investment the fun

The AU for altemative investments in India is expected to grow at 25-27% between March, 2026 and March, 2030 and reach 241-44 trllon by March, 2030. Itis
expected that the share of mid-mrket within PE investments willrise further and at a aster rate (Source: Crisil Report)

. With our extensive experience in the mid-market segmen, we have developed a differentiated alpha-oriented sirategy for the funds managed and advised by us, with
focus on an invest-and-collaborate approach to add value to the Portiolio Companies

. As of March 31, 2026, the Gaja Capital Funds along with the Prior Investments had completed 28 investments (including fully realized investments). We have managed
and advised the Gaja Capital Funds through various stages, including fund-raising, investment and deployment of funds, portfolio management and exits from Portlio
Companies with a 3.3x average MOIC across the Prior Investments and the Gaja Capital Funds

We have access to a diversified global investor base including fund of funds managers, alternative assat managers, HNI, UHNIs, sovereign wealth funds, pension funds,
insurance companies and famiy offices across India, USA, Europe and the Middle East

We have been consistently profitable and between Fiscals 2024 to 2026, our profit aftr tax grew at a CAGR of 35.34% from 2447.42 millon in Fiscal 2024 to 281959
millon in Fiscal 2026. We have witnessed a consistent improvement in our PAT Margin, which stood at 51.94%, 50.24% and 43.04% as of March 31, 2026, March 31,
2025 and March 31, 2024, respectively

We benefit from the experience of our Promoters and Execuive Directors, Mr. Gopal Jain, Mr. Ranjit Jayant Shah and Mr. Imran Jafar, who have established track
inindia

records in alt

The Offer Price of 2[e] is [e] times of the face value of the Equity Shares and is ustified in view of the above qualitative and quantiative parameters. The trading price of
could decline due fo fact in “Risk Factors”on page 20 of the RHP and you may lose all or part of your investments.

Equity

An indicative timetable in respect of the Offer is set out below:
i of Bids (other than Bids from Anchor

Bid/Offer Programme

Bid/Offer Period (except the Bid/Offer Closing Date)

Event Indicative Date

Submission and Revision in Bids

Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time (‘IST")

Wednesday, August 19, 2026”
Friday, August 21, 2026”

Bid/Offer opens on
Bid/Offer closes on

Bid/Offer Closing Date*

Finalisation of Basis of Allotment with the Designated

Submission of electronic applications (online ASBA through 3-in-1 accounts) - For RIBs

Only between 10.00 a.m. and up to 5.00 p.m. IST

Stock Exchange On or about Monday, August 24, 2026

Initiation of refunds (if any, for Anchor Investors)/unblocking of

‘Submission of electronic application (bank ASBA through online channels like internet banking, mobile banking
and syndicate ASBA applications through UPI as a payment mechanism where Bid Amount is up to 500,000)

Only between 10.00 a.m. and up to 4.00 p.m. IST

funds from ASBA Account*
Credit of Equity Shares to accounts of Allottees
of trading of the Equity Shares on the

On or about Tuesday, August 25, 2026
On or about Tuesday, August 25, 2026

Submission of electronic applications (syndicate non-retail, non-individual applications of QIBs and NIBs)

Only between 10.00 a.m. and up to 3.00 p.m. IST

<
Stock Exchanges On or about Wednesday, August 26, 2026

- fons (a7 "Our Company may, Ms, The Anchor Investor Bi Tuesday,

Submission of physical applications (direct bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST August 18,303 1< e SEBIICDR Reguiations
Submission of physical applications (syndicate non-retai, non-individual applications where Bid Amount is I case ofany delay n unblocking of amounts n fhe ASBA Accounts g s ihe UPI Mg o Working
SR 100perday or
more than 2500,000) Only between 10.00 a.m. and up to 12.00 p.m. IST 1% per annum ot Sd Amount,wrichvershater fom he dale forcancelaton iiawa delein g paced e Stock

Revision/cancellation of Bids

mo.
ism), T 15%
amount except the ungma/ anphra!mn Smourt, whchover 1 higher rom the date o which such e amounts er blacked il the date of actual

Upward Revision of Bids by QIBs and Non-Institutional Bidders categories’ ‘

Only between 10.00 a.m. and up to 4.00 p.m. IST on Bid/Offer Closing Date

unblock;
ihe iference i amount whihiver is gher o the dae on Whih such oxcess amounts were blocked e e Soche ok (iv) any delay in

Upward or downward Revision of Bids or cancelation of Bids by RIBs ‘

Only between 10.00 &.m. and up t0 5,00 p.m. IST

nblockig of no-ofoie arialy el i, oxcesingwo Waking D e 00 Closng D, e Blder sallo0 camgensated ata
unlorm e o100 porday o 5%

s from the
The BRLWs shall 7 nlﬁ/andﬁxlhe/rebr/rly

*UPI mandate end time and date shall be at 5 p.m. on the Bid/Offer Closing Date.
*QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancelfwithdraw their Bids.

Circular and the SEB/ R Mt Gl iieh 1ot hs avsdancs of oo, vl b doomed 1 50 incorporated in the deemed agmemsm of the

UPI i applying for ot i
# Simple, Safe, Smart way l h:l ) euae e oy ok onine . Invest i bidding s PAN. Bidders mus PANslnkedwith Aadhaarad are Comploncewih CEBT noticatondted
As BA of Application!! February 13,2020, i June 25,2021 17,2021 and CBDYclrculzrl\n7 12022,
# Applications supported by blocked amount (ASBA) is a better way of ’ Pl proc

applying {0 isues by simply blocking the fund i the bank account, || ASBAfom ad abriged prospetund ao pezse Teet 0 he secion "Ofe Procedure” on bage 07 ol o P (AIBY) g
downloaded from the websites of from the list of banks that ‘he website of SEBI at: gni pi ther/Of pi= ,
For further details, check section on ASBA st ofbrs ve e perl e pessintnia4s,

— - dICICI BankL Banisfor the Ofr 1 For Ofer plase conactthe BRLMs ontheir ForU
Mandatory in public issues. No cheque will be accepted. || NPGIatihe ol res number. 18001201740 and mal . po.up(@npei o .

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF THE STOCK EXCHANGES

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the
Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the
BRLMs, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid/Offer Period, if applicable, il be widely disseminated by nofifcation to the Stock Exchanges, by issuing a public notice, and also
by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to the Self-Certified Syndicate Banks
(“SCSBs"),other Designated Iermediaries and the Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 as amended (the “SCRR”), read
with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be
available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”), provided that our Company may, in
consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations (the
‘Anchor Investor Portion’), of which 40% shall be reserved for allocation in the following manner (i) 33.33% of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds; and (i) 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from
domestic Mutual Funds, Life Insurance Companies and Pension Funds, as applicable, at or above the Anchor Investor Allocation Price. Any under-subscription in the
portion for Life Insurance Companies and Pension Funds as specified in (i) above, may be allocated to domestic Mutual Funds, in accordance with the SEBI ICDR
Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the remaining QIB Portion
(“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.
However, i the aggregate demand from the Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation will be added to the

among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are
advised to update any changes to their Demographic Details as avallable in the records of me Deposltory Participant to ensure accuracy of records. Any delay
the Ti their PAN is linked with Aadhaar
and are in compliance with CBDT notification dated February 13,2020 and press release dated June zs zoz1 read with press release dated September 17, 2021
and CBDT circular no.7 of 2022, dated March 30, 2, this regard.
Contents of the Memorandum of Assosiaton of our Company as regards s objects: For nformation o the main ojecs o our Company please see the section
y Company” on page 250 ofthe RHP. The our Company s a
for Offev Forfurther deal Inspection” on p
Liability of the members of our Company: Limited by shares
Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capital of the Company is ¥ 750,000,000 divided into
150,000,000 Equiy Shares offace value o 5 each. The ssued, subscribed and paid-up share capital f e Company i ¥ 564,426,150 divided into 112,885,230 Equity Shares of
face value of T each. Fordetls,
Names ofsi fati
Memorandum of Assocaton ofour Companyare: i Gopa Jain an Ms. Sudesh Jain. Fo dtais of e share captal history of our Company,please see the secfon med
“Capital Structure”beginning on page 83 of the RHP.
Listing: The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges Our Company has received an in-principle’
dthe NSE forthe listingof the Offer, the Deswgna(ed

the RHP.

tock

remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 1% of the Offer shall be available for allocation on a basis to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out of which (a) one-third of such
portion shall be reserved for Bidders with application size of more than 200,000 and up to ¥4,000,000; and (b) two-thirds of such portion shall be reserved for Bidders with
application size of more than 1,000,000, provided that the unsubscribed porton in either of such sub-categories may be allocated to Bidders in the other sub-category of
Non-Institutional Bidders; and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations,
subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are mandatorily required to utilize the Application Supported
by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and UP! ID in case of UP! Bidders using the UPI Mechanism, as applicable,
pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as
the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not perritted to participate in the Offer through the ASBA process. For further details,
see ‘Offer Procedure” on page 407 of the RHP.

signed copy o the Red Herring Prospectus has been fled and 2 copy. ofth filed
, 2013, For details of i

and 26(4) o the Comp fthe g
Bid/Offer Closing Date, see “Matorial Inspection”onp

Disclaimer Clause of the Securites and Exchange Board of India (“SEBI"): SEBI only gives us ehsewauons on the Offer documents and ths does ot constitute approval of
eitherthe Offeror Offer Documents. the fulltextof Jause of SEBI.
Disclaimer Clause of i ht by NSE should notin any way be deemed or construed that
the Offer D appro fthe RHP. The i i o
page330af o RHP o o ul oxtof he discamer Hauso ofNSE

Disclaimer Clause of BSE : Iti to be distinctly understood that the permission given by BSE shoud notinay vay be doemed orconiuedtal th R has been deared or
1opage 390 ofthe RHP for the fultextof the

tha( P gi

nor

d\sc\z\mer clause of BSE.

risk and i funds in the Offer

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in lhe Bid cllm
Application Form. The DP ID, PAN and Client ID provided ir ln the Bld cum Application Form should match with the DP ID, PAN CIIentID avallable in the po

General Risk:
investor

the risk: he Offer. For:

database, otherwise, the Bi lication Formii d. Bidders/.
Application Form is active. Bldders/Appllcan(s should note that on the basis of the PAN, DP ID, Client D and UPI 1D (for UPI Bidders bidding through me Pl
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used,

Ived. Th

Offer, approved by SEBI, nor
does the SEBI quraniss the accuracy o adequaty o theconlotsof he Red Hertng Prospecius. Speciic aenton of heinvesors s e to Risk Focoron page 20 of the
RHP.

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

BOOK RUNNING LEAD MANAGERS

IIFL CAPITAL
1 JM Financial

Ms. Ishu Jain
1402, Tower 2B, One World Center, Senapati Bapat Marg,
Lower Parel, Delisle Road, Mumbai - 400 013, Maharashtra, India

() MUFG e

IFL Capital Services Limited (formerly kniown as IIFL Securities Limited)
24" Fioor, One Lodha Place, Senapati Bapat Marg, Lower Parel (West)
Mumbai - 400 013, Maharashira, India. Tel: +91 22 4646 4728

M Financial Limited
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Website: wwwjmfl.com
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Contact Person: Mansi Sampat/ Pawan Kumar Jain
SEBI registration no.: INM000010940

Tel: +91 91368 89894

MUFG Intime India Private Limited !
E-mail: compliance@gajacapital.com
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Investors may contact the Company Secretary and Compliance Offcer or the

E-mail: gajaalternative.jpo@in.mpms mul com Registrar tothe Offer pre-Offer o post.Offer
Investor grievance e-mail gejaaleraive po@in mpms mufg.com non-receiptof
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AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abridged the Company, the tothe Offer mufg.com, respet
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For GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED
Onbehalfofthe Board of Directors
Sd-
Place: New Deli, India Ms. Ishu Jain
Date: August 12, 2026 Company Secretary and Compliance Officer
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