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Issue Open Issue Close Price Band () Rating
26 October 2026 28 October 2026 ¥1585-1665 Neutral

Investment Summary

EAAA India Alternatives Limited, formerly known as Edelweiss Alternative Asset Advisors Limited, is a Mumbai-based
alternative asset management company backed by the Edelweiss Group, with over 17 years of experience managing
long-term investment capital. The company operates across two core business verticals: Real Assets, comprising
infrastructure, commercial real estate and energy transition investments, and Private Credit, providing structured
financing solutions across performing credit, special situations and real estate credit. Its revenue is generated through
management and advisory fees, performance-linked Variable Additional Returns (VAR) and income from its own
investments. As of June 30, 2026, the company managed Assets Under Management (AUM) of ¥95,344.88 Cr and Fee-
Paying AUM (FPAUM) of ¥48,623.18 Cr, supported by 11,009 client relationships globally. Revenue from Operations
increased from %492.58 Cr in FY24 to ¥670.26 Cr in FY25 and %869.54 Cr in FY26, while Profit After Tax (PAT) increased
from ¥175.16 Cr to ¥229.78 Cr and %265.20 Cr, respectively. Q1 FY27 recorded revenue of ¥275.53 Cr and PAT of ¥80.71
Cr. The IPO comprises an Offer for Sale of 72,07,208 shares aggregating approximately 31,200 Cr at the upper price band
of 1,665 per share, with no Fresh Issue, and the company will not receive any proceeds. Supported by growing FPAUM,
established fund performance and long-standing investor relationships, the company is positioned to benefit from India's
expanding alternative investment industry, although performance-linked income volatility, cash-flow conversion, fund
valuation risks and Edelweiss Group-related regulatory concerns remain key monitorables.

Company Overview

EAAA India Alternatives Limited, incorporated on May 14, 2008 as Edelweiss Alternative Asset Advisors Limited and
renamed in August 2024, is a Mumbai-based alternative asset management company backed by the Edelweiss Group.
With over 17 years of experience, the company manages India-focused investment funds across two core verticals: Real
Assets and Private Credit. The Real Assets business invests in infrastructure, commercial real estate, perpetual capital and
energy transition assets, while Private Credit provides structured financing solutions through performing credit, special
situations, real estate credit and investment-grade credit. As of June 30, 2026, the company managed 26 active funds
across these two verticals, including two Infrastructure Investment Trusts (InvITs), supported by its asset operating and
management subsidiary, Sekura India Management Limited. Its Assets Under Management (AUM) stood at 395,344.88 Cr,
while Fee-Paying AUM (FPAUM) was ¥48,623.18 Cr, comprising 57.67% Real Assets, 39.64% Private Credit and 2.69% other
investments. The company had 11,009 client relationships globally, including 1,493 repeat clients, with institutional
investors contributing 49.32% of AUM. It employed 277 professionals as of June 2026, with operations across Mumbai,
New Delhi, GIFT City and Singapore. Financially, the company reported Revenue from Operations of 3869.54 Cr and PAT
of %265.20 Cr in FY26. The company is promoted by Edelweiss Financial Services Limited, Edelweiss Securities and
Investments Private Limited, Edel Finance Company Limited and Edelweiss Global Wealth Management Limited.

Business Model

EAAA India Alternatives Limited operates an asset-light alternative asset management business, raising capital from
institutional investors, HNIs and family offices and investing through funds across two core verticals: Real Assets and
Private Credit. Real Assets focuses on infrastructure, commercial real estate and energy transition projects, while Private
Credit provides structured financing solutions. The company earns returns for investors by identifying, managing and
exiting investments. Revenue is generated through three primary streams: Management and Advisory Fees, Variable
Additional Return (VAR) and General Partner (GP) Income. In FY26, management fees contributed 60.08% of total income,
providing recurring revenue linked to Fee-Paying AUM, while VAR contributed 30.14% through performance-linked
returns and GP Income contributed 8.30% from investments alongside its funds. Growth is driven by increasing FPAUM,
launching new funds and expanding domestic and international fundraising, although performance-linked income may
fluctuate and be recognized before cash realization.
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Investment Rationale

Established Alternative Asset Management Platform: EAAA is one of India's leading alternative investment platforms,
with over 17 years of experience and 26 active funds across Real Assets and Private Credit. Its diversified investment
strategies span infrastructure, commercial real estate, energy transition and structured credit, providing exposure to
multiple investment opportunities.

Strong FPAUM Growth and Recurring Management Fees: Fee-Paying AUM grew at a three-year CAGR of 23.43% to
%44,710 Cr in FY26, reaching ¥48,623 Cr by June 2026. Management and advisory fees increased from ¥398.01 Cr in FY24
to ¥579.07 Cr in FY26, supported by a stable fee yield of approximately 1.47%.

Diversified Investor Base and Strong Client Retention: EAAA had 11,009 client relationships as of June 2026, including
1,493 repeat clients. Institutional investors contributed 49.32% of AUM, while non-institutional investors accounted for
50.68%. Repeat clients represented 77% of total AUM commitments, reflecting established relationships and continued
investor participation across funds.

Strong Fundraising and Investment Track Record: Between FY24 and Q1 FY27, the company raised capital
commitments of 47,526 Cr, deployed investments worth 38,229 Cr and realised %31,233 Cr. Its established fundraising
capabilities, multiple fund vintages and investment realisation track record support future fund launches and growth in
fee-generating assets.

Strong Financial Growth and Improving Cash Flows: Revenue from Operations increased from 3492.58 Cr in FY24 to
%869.54 Cr in FY26, while PAT grew from ¥175.16 Cr to %265.20 Cr. Operating cash flow improved from negative 3120.17
Cr in FY25 to positive ¥235.24 Cr in FY26, although performance-linked income remains an important earnings-quality
monitorable.

Key Risk Factors

High Dependence on Performance-Linked Income: Variable Additional Return (VAR) contributed 30.14% of FY26 total
income, increasing from 16.19% in FY24. This income depends on fund performance, investment valuations and successful
exits, making revenue and profitability vulnerable to market conditions and investment performance.

Earnings Quality and Cash Realization Risk: Of the cumulative ¥684.72 Cr of VAR recognized between FY24 and Q1
FY27, only ¥397.65 Cr had been realized as of June 2026. Delays in investment exits or lower-than-expected realizations
could affect cash flows and potentially require reversals of previously recognized income.

Private Credit and Real Assets Investment Risks: Private Credit and Real Assets contributed 39.64% and 57.67%,
respectively, of Fee-Paying AUM as of June 2026. Credit defaults, stressed asset recoveries, real estate market fluctuations,
infrastructure performance and valuation uncertainties could adversely affect fund returns, management fees and investor
confidence.

Edelweiss Group-Related Regulatory Risks: Certain Edelweiss Group entities and promoters have faced regulatory
scrutiny from RBI, SEBI and tax authorities. Although the RBI restrictions imposed on two group entities in May 2024 were
subsequently lifted, certain other regulatory matters remain pending, creating potential reputational and governance risks
for EAAA.

Cash-Flow Volatility and Investor Concentration Risk: The company reported negative operating cash flows of ¥13.27
Crin FY24 and %120.17 Cr in FY25 before turning positive in FY26. Additionally, its top ten clients accounted for 26.20% of
Fee-Paying AUM as of June 2026. Delayed fund realizations, reduced capital commitments or investor withdrawals could
affect fundraising, liquidity and profitability.
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Financial Snapshot

Metric
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InCr
FY24 FY25 FY26

Revenue from Operations 492.578 670.26 869.54
[EBITDA 162.85 228.37 313.39
EBITDA Margin 33.06% 25.71% 25.44%
Adjusted Profit After Tax (PAT) 99.66 135.80 191.41
Adjusted PAT Margin 20.23% 20.26% 22.01%
Basic EPS (%) 27.25 35.75 41.26

*PAT and PAT Margin including other income is €265.20 cr and 30.50% for FYZ26 respectively.

IPO Details and Use of Proceeds

Parameter
Issuer

Details
EAAA India Alternatives Limited

IPO Issue Size

72,07,208 shares (aggregating approximately 1,200 Cr)

Price Band %1585 — %1665 per share
Face Value %5 per share

IPO Opening Date 26 October 2026

IPO Closing Date 28 October 2026

Listing NSE / BSE

Promoter Holding (Pre/Post)
Book Running Lead Managers

Pre-IPO: 89.58% — Post-IPO: ~78.43%

Axis Capital Limited, Jefferies India Private Limited, Motilal
Oswal Investment Advisors Limited and Nuvama Wealth
Management Limited

Use of Proceeds ¢ The IPO is a 100% Offer for Sale (OFS). The company will

not receive any proceeds from the issue. The net proceeds

will go to the selling promoter, Edelweiss Securities and

Investments Private Limited.

Valuation and Outlook

At the upper price band of ¥1,665, EAAA India Alternatives Limited is valued at an adjusted FY26 P/E of ~56.24x, based
on a post-issue market capitalization of ~¥10,765 Cr and adjusted PAT of ¥191.41 Cr (excluding Other Income and
its estimated tax impact), compared with a reported FY26 P/E of 40.59x and a listed peer average P/E of 39.89x. The
company benefits from its established alternative asset management platform, growing Fee-Paying AUM (FPAUM),
recurring management fees and diversified presence across Real Assets and Private Credit. FPAUM grew at a three-year
CAGR of 23.43%, while FY26 PAT increased 15.41% to %265.20 Cr, supported by improving fund performance and
investment realizations. However, performance-linked Variable Additional Return (VAR) contributed 30.14% of FY26 total
income, with a significant portion yet to be realized in cash, raising concerns over earnings sustainability. Considering the
relatively premium valuation, dependence on performance-linked income, Edelweiss Group-related regulatory concerns
and the entirely OFS-based issue, we recommend a Neutral stance. We prefer to monitor recurring fee growth, fund
realizations, cash-flow conversion, upcoming quarterly results and management guidance before considering a long-term
investment.
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Disclaimer

This information/document has been prepared by Mangal Keshav Financial Services LLP (MANGAL KESHAV) and is
intended for use only by the person or entity to which it is addressed. This Document may contain confidential and/or
privileged material and is not for any type of circulation, and any review, retransmission, or any other use is strictly
prohibited. This information/document is subject to changes without prior notice.

This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial
instrument or as an official confirmation of any transaction. Though disseminated to all customers who are due to receive
the same, not all customers may receive this report at the same time. MANGAL KESHAV will not treat recipients as
customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and
MANGAL KESHAV has not independently verified the accuracy and completeness of the said data and hence it should
not be relied upon as such. While we would endeavor to update the information herein on a reasonable basis, MANGAL
KESHAV, its subsidiaries, and associated companies, their directors and employees (“MANGAL KESHAV and affiliates”) are
under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or other
reasons that may prevent MANGAL KESHAV and affiliates from doing so. This document is prepared for assistance only
and is not intended to be and must not alone be taken as the basis for an investment decision. Recipients of this report
should also be aware that past performance is not necessarily a guide to future performance, and the value of investments
can go down as well. The user assumes the entire risk of any use made of this information.

Clients should read the Risk Disclosure Document issued by SEBI and relevant exchanges, and the Terms & Conditions
on the Mangal Keshav website.

Registration and Contact Details: Name of Research Analyst - Mangal Keshav Financial Services LLP, Research Analyst
Registration No.: INHO00018319.
LLPIN: AAM-3358

Registered Office: 501, Heritage Plaza, JP Road, Opp Indian Oil Colony, Andheri West, Mumbai 400053.
Correspondence/Administrative Office Address - 501, Heritage Plaza, JP Road, Opp Indian QOil Colony, Andheri West,
Mumbai 400053.

TEL: 022 61907900
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