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Price Band Issue Opens
%152 to ¥160 19 Aug to 21Aug, 2026
Face Value Issue Size Lot Size Listing At
%5 ¥550Cr 93 Shares NSE, BSE
Gaja Alternative Asset Management Ltd Info
Issue Size 3,43,75,000 shares /¥550Cr
Fresh Issue 2,81,25,000 shares / ¥450 Cr
Offer for Sale 62,50,000 shares of ¥5 / ¥100 Cr
Retail Quota Not less than 35% of the Net Issue
Retail Min/Max 14,880/ ¥1,93,440
Gaja Alternative Asset Management Itd Timeline
Tentative Allotment

Mon, Aug 24, 2026

Tue, Aug 25, 2026
Credit of Shares to Demat Tue, Aug 25, 2026

Initiation of Refunds

“Gaja Alternative Asset Management Itd” Listing Day Wed, Aug 26, 2026




Objects of The Offer @

The primary objective of the Offer is to utilise the Net Proceeds from the Fresh Issue
towards strengthening the Company's expanding its

and reducing its financial liabilities. The proposed utilisation is as follows:

« Expansion of Quartz Processing Capacity: ¥1,302.98 million will be invested in

Midwest Neostone Private Limited, the Company’s wholly owned subsidiary, through

a loan to fund capital expenditure for Phase Il of the Quartz Grit and Powder
Processing Plant.

Purchase of Electric Dump Trucks: ¥257.55 million will be utilised towards the
purchase of Electric Dump Trucks for the Company and its material subsidiary,
Andhra Pradesh Granite (Midwest) Private Limited (APGM)
Solar Energy Integration: £32.56 million will be utilised towards capital expenditure
for integrating solar energy at selected mines, supporting greater energy efficiency.
Debt Repayment: ¥562.23 million will be utilised towards the pre-payment/re-
payment, in part or full, of certain outstanding borrowings of the Company and
APGM.

General Corporate Purposes: The remaining Net Proceeds will be utilised for
general corporate requirements, including  business contingencies, ordinary
operating expenses, growth opportunities, new office locations, IT and netwarking
equipment, mining equipment and vehicles. This allocation will not exceed 25% of
the Net Proceeds.

About The Company and Business
Overview

Gaja Alternative Asset Management Limited (GAAML) is an independent, India-
focused alternative asset management company with over two decades of experience
in the Indian private equity market. The Company primarily operates as a General
Partner (GP) and manages and advises investment funds focused on investing in Indian
businesses.

Its core activities include fund management, investment advisory and portfolio
management across the lifecycle of a fund—from identifying investment opportunities
and sourcing deals to conducting due diligence, monitoring portfolio companies and
executing exits.

Business Model
The Company generates revenue through three key streams:

Management Fees: Fees earned for managing and advising investment funds,
generally linked to the size of assets or commitments managed.
Carried Interest: Performance-linked income earned from the profits generated by
investments made by the funds, subject to applicable return thresholds.

Source: RHP
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« Income from Sponsor Commitments: Returns generated from the capital ma‘v
Company commits to its funds as a sponsor, providing it with direct economic
participation in the investment performance.

Investment Strategy

GAAML follows an alpha-oriented, research-driven investment strategy, with a focus on
the mid-market segment of the Indian economy. lts key investment themes include
Education & (EEE), Financial Services, Consumer and Digital
Technology.

The Company follows an “Invest-and-Collaborate” approach, wherein it works closely
with portfolio companies beyond providing capital. This includes participation at the
board level and support across areas such as product development, sales, human
resources and financial management.

For identifying investment opportunities, the Company uses its Economy-Industry-
Business-Company (EIBC) framework, which provides a structured and thematic
approach to research and deal sourcing.

Expansion into Secondaries
While private equity remains the Company’s core strategy, GAAML is also expanding into
the Secondaries segment. Under this strategy, the Company intends to manage a
sector-agnostic fund focused on acquiring portfolios of investments from other General
Partners. This provides existing investors in private equity funds with an avenue to
achieve liquidity before the underlying fund reaches its maturity.

In summary, GAAML operates an integrated alternative asset management model,
combining recurring management fees with performance-linked carried interest and
sponsor investment returns, while leveraging its India-focused private equity expertise
to identify and develop mid-market investment opportunities.

FINANCIAL RATIOS

G Alvarmativs Ateet Masogemane Limited”
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Brief profile of the Directors @
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Profit and loss Statement @

INCOME
Revenue from operations 135531 1219.99 95640
Osher income 22266 1308 8310
Totsl income L577.97 133307 1039.60
EXPENIES

Employee benefits expense IBLI4 IMSEL 21665
Finance costs 012 885 1152
Depreciation and amortization expense 897 2385 1442
Gaher expenies. 8355 MR6FF T

TOLEE 64470 45551
ETA0 5537 AT

L4 2735 S4E7

Tax pertaining 1o earfier year T (419 165
Beferred tax (263) [s420) 4584
Man Credit Emtitiement . . [
Total tax expence 5430 [(L1a) 1237
Proki fe the year 11958 61951 sarar
Other compaehenaive income / (loss)

Remeasurement gains | (Josses) on defined benelit plans (534 _zon (o1
Tan related to items that will not be reclassdied to profit and loss 155 0% 005
Foreign evereney translation 1A 104 856
Income tax related to fems that will not be reclassified to profit and loss - - -
Other campenhaniive income for the year 1T5EE 162 AW
Total Comprehensive income for the year 512 BARIZ 43581
Prafit astributable to:

Owners TIEEE 59R32 M5IE
Non-tentralling interevts Mo 41 1w
Other Compeehensive income attributable to:

Owne:

™ 17553 562 ¥
Noacentrolling inferests .
Total Comprehensive Income sttributable to:

owners 17208 61094 45357
Nom-controlling interests T304 413 1o4
Larnings per squity share [15 face valua}

Basic EPS (¥) T ST am

iluted EPS [Y) 747 ST 4w




Strengths

Presence and Business Model: Gaja Alternative Asset
e e b g 20 o of periance naitomaf Melsen nanencuen o i
ownership by the leadership team
ensures strong_ alignment e management and shareholders and allows the
Company to etainthe sconomics generated fom s funds,

Strong Track Record o : The Company h:

proven ability to generate returns across multiple economic cycles. A& of March 31 2026,
its Prior Investments and Gaja Capital Funds had delivered an average 3.3x Multiple on
Invested Capital (MOIC).

Strong Alignment of Interests with Investors; GAAML follows a significant “skin-in-the-
game" approach by committing its own capital to the funds it manages. As of March 31,
2026, the Company had committed approximately 2,740 million, equivalent to 6.41% of
the total fund size, substantially above the regulatory minimum requirement.

Value-Added “Invest-and-Collaborate” Approach: The Company goes beyond providing
capital and actively works with portfolio companies to improve their performance. Its
dedicated Operating Team supports portfolio companies across product development,
sales, human resources and financial management, helping them scale and improve
operational efficiency.

Experienced and Stable Management Team: GAAML benefits from an experienced
leadership team with an average tenure of approximately 17 years with the firm. The
stability of the core team provides continuity in investment decision-making and supports
the Company's deep understanding of the Indian mid-market.

Key Risk Factors

High Dependence on Fund Performance: GAAML's income is closely linked to the
performance of the funds it manages. Weak investment performance could reduce
management fees, carried interest and overall profitability.

Unpredictability of Carried Interest: arried Interest contributed 47.79% of total income in
Fiscal 2026, making earnings dependent on the timing and performance of fund exits. This
can result in significant volatility in quarterly earnings and cash flows.

Negative Cash Flows: The Company has experienced negative cash flows in recent years.
In Fiscal 2026, operating cash flow was negative ¥149.82 million, while investing cash flow
was negative ¥1,087.30 million, indicating potential volatility in internal liquidit

Clawback Risk on Carried Interest: Fund IV agreements contain clawback provisions. If
the ultimate returns of the fund fall below the required threshold due to certain indemnity
payments or tax assessments, GAAML may be required to return previously received
carried interest to investors.

Limited Control over Portfolio Companies: GAAML generally makes minority investments
and therefore does not control the management or strategic decisions of portfolio
companies. Poor decisions or underperformance at these companies could negatively
affect fund returns.

lliquidity of Investments: A significant portion of investments is made in unlisted private
companies, which are inherently illiquid. Difficulty in exiting these investments at
favourable valuations could affect fund returns and the Company's ability to meet its
sponsor commitments.

Source: RHP



Valuation and Outlook @

Gaja Alternative Asset Management Limited [PO is expected to be priced
between ¥152 to 160 per share. At this price, the Company’s Price-To-Earning-
Ratio (P/E) is 22.32x. Industry (P/E) Price-To-Earning-Ratio is 43.52x.

Gaja Alternative Asset Management Limited is well positioned to benefit from the continued growth
of India’s alternative investment and private equity ecosystem, supported by increasing institutional
participation and rising investor interest in private-market opportunities. The Company's established
track record, experienced investment team, strong relationships with global Limited Partners and
differentiated "Invest-and-Collaborate" approach provide a solid foundation for future fund-raising and
investment deployment. Its planned expansion into the Secondaries segment also provides an
additional avenue for growth and diversification beyond its traditional private equity strategy.

Going forward, fundraising, successful exits from portfolio investments and the ability to generate

carried interest will remain the key growth drivers. The Company’s strong historical investment

performance and alignment of interests through significant sponsor commitments should support

investor confidence and future fund mobilisation. However, earnings may remain volatile due to the

performance-linked nature and timing of carried interest, while dependence on key personnel,
and minority remain important risks.

Overall, the outlook for the Company remains positive, supported by structural growth in Indias
alternative asset management industry, its established franchise and opportunities to expand into
new investment strategies. Sustaining investment performance and successfully raising larger
successor funds will be critical for long-term growth.

to not
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Disclaimer:

This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees shall not be
in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained,
views and opinions expressed in this publication.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.
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