RED HERRING PROSPECTUS

Dated: December 5, 2025

Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

THIS RED HERRING PROSPECTUS IS NOT AN ADVERTISEMENT UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (MUTUAL FUNDS) REGULATIONS, 1996, AS AMENDED, THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS) REGULATIONS, 2012, AS AMENDED AND THE SECURITIES AND EXCHANGE BOARD OF INDIA
(PORTFOLIO MANAGERS) REGULATIONS, 2020, AS AMENDED, AND IS NOT INTENDED TO INFLUENCE INVESTMENT DECISIONS OF ANY CURRENT OR PROSPECTIVE INVESTORS OF THE

SCHEMES OF ICICI PRUDENTIAL MUTUAL FUND.

—
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ASSET MANAGEMENT
ICICI PRUDENTIAL ASSET MANAGEMENT COMPANY LIMITED
Corporate Identity Number: U99999DL1993PL.C054135

REGISTERED CORPORATE CONTACT PERSON EMAIL AND WEBSITE
OFFICE OFFICE TELEPHONE
12t Floor, Narain Manzil, 23,ICICI ~ Prudential Mutual|Rakesh Shetty Email: www.icicipruamc.com
Barakhamba Road, New|Fund Tower, Vakola, [Chief Compliance Officer &|amcinvestors@iciciprua
Delhi 110 001, Delhi, India [Santacruz East, Mumbai 400Company Secretary mc.com

055, Maharashtra, India
Tel: +91 022 2651 5000
THE PROMOTERS OF OUR COMPANY ARE ICICI BANK LIMITED AND PRUDENTIAL CORPORATION HOLDINGS LIMITED
DETAILS OF THE OFFER TO THE PUBLIC
FRESH ISSUE OFFER FOR SALE SIZE TOTAL OFFER ELIGIBILITY AND RESERVATIONS

Offer for Sale Not Applicable  |Up to 48,972,994 Equity|Up to 48,972,994 |This Offer is being made in terms of Regulation 6(1)
Shares of face value of 1|Equity Shares of face |of the Securities and Exchange Board of India (Issue
each aggregating up to I[e]|value of 1 each |of Capital and Disclosure Requirements) Regulations,
million aggregating up to |2018, as amended (“SEBI ICDR Regulations™). For
Z[e] million further details, see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer” on page 397.

For details of share reservation among QIBs, NIBs,
RllIs and Eligible ICICI Bank Shareholders see “Offer
Structure” beginning on page 432.

DETAILS OF THE OFFER FOR SALE

NAME OF SELLING TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
SHAREHOLDER OFFERED/ AMOUNT (R IN MILLION) ACQUISITION PER EQUITY SHARE
N "
Prudential Corporation Holdings| Promoter |Up to 48,972,994 Equity Shares of face 2.0
Limited Selling |value of 1 each aggregating up to X [e]

Shareholder |million
“As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) by way of their certificate dated December 5, 2025 (UDIN:
25146268BMIYWN2758).
" As adjusted for sub-division of our Equity Share, pursuant to resolutions passed by our Board and Shareholders on April 12, 2025 and June 4, 2025, respectively. For

details, see “Capital Structure ” beginning on page 83.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity
Shares is %1 each. The Floor Price, Cap Price and Offer Price, as determined by our Company in consultation with the Book Running Lead Managers
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, as stated under “Basis for Offer Price” beginning on page 99 should not be considered to be indicative of the market price of the
Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding

the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford
to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the
Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved.
The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI
guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors”

beginning on page 32.
COMPANY’S AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information
with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus
is true and correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of
any such opinions or intentions misleading in any material respect. The Promoter Selling Shareholder accepts responsibility for and confirms only the
statements expressly and specifically made or confirmed by the Promoter Selling Shareholder in this Red Herring Prospectus solely in relation to itself
as the Promoter Selling Shareholder and the Offered Shares and assumes responsibility that such statements are true and correct in all material respects
and not misleading in any material respect. The Promoter Selling Shareholder assumes no responsibility for any other statements, disclosures,




undertakings, including without limitation, any and all of the statements, disclosures or undertakings made by or in relation to our Company or its

business, or any other
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LISTING

The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited

(“BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, the

Designated Stock Exchange shall be NSE.
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REGISTRAR TO THE OFFER
CONTACT PERSON

NAME OF THE REGISTRAR

EMAIL AND TELEPHONE

E-mail: icicipruamc.ipo@kfintech.com
Tel: + 91-40-6716 2222/ 1800 309 4001

M. Murali Krishna

BID/OFFER PERIOD
ANCHOR INVESTOR THURSDAY, BID/ OFFER OPENS REXNIBLNAIISSS VIS8 BID/ OFFER CLOSES TUESDAY,
] DINelS S =YYy =S DECEMBER 11, 2025 ON 12, 2025 DECEMBER 16, 2025
Our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in accordance with the SEBI ICDR
Regulations.
The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
#In compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations, ICICI Securities
Limited will be involved only in activities involving marketing in relation to the Offer. ICICI Securities Limited has signed the due diligence certificate and has been
disclosed as a Book Running Lead Manager to the Offer.

KFin Technologies Limited

@
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ASSET MANAGEMENT

ICICI PRUDENTIAL ASSET MANAGEMENT COMPANY LIMITED

Our Company was incorporated as ‘ICICI Asset Management Company Limited” as a public limited company under the Companies Act, 1956, pursuant to the certificate of incorporation dated June 22, 1993, issued by
the Registrar of Companies, Delhi and Haryana at New Delhi. Our Company changed its name from ‘ICICI Asset Management Company Limited’ to ‘Prudential ICICI Asset Management Company Limited” pursuant
the Board resolution dated November 24, 1997, and the Shareholders’ resolution dated March 9, 1998, further to which a fresh certificate of incorporation dated March 26, 1998, was issued by the RoC. Subsequently,
our Company changed its name from ‘Prudential ICICI Asset Management Company Limited’ to ‘ICICI Prudential Asset Management Company Limited’, pursuant the Board resolution dated December 12, 2006 and
the Shareholders’ resolution dated December 13, 2006, further to which a fresh certificate of incorporation dated January 17, 2007, was issued by the RoC. For further details of changes in the name of our Company and
the Registered and Corporate Office, see “History and Certain Corporate Matters — Brief History of our Company” on page 220.

Registered Office: 12" Floor, Narain Manzil, 23, Barakhamba Road, New Delhi 110 001, Delhi, India

Corporate Office: ICICI Prudential Mutual Fund Tower, Vakola, Santacruz East, Mumbai 400 055, Maharashtra, India
Tel: 022 2651 5000; Website: www.icicipruamc.com; Contact person: Rakesh Shetty, Chief Compliance Officer & Company Secretary;

E-mail: amcinvestors@icicipruamc.com; Corporate Identity Number: U99999DL1993PLC054135
UDENTIAL CORPORATION HOLDINGS LIMITED
INITIAL PUBLIC OFFERING OF UP TO 48,972,994 EQUITY SHARES OF FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF ICICI PRUDENTIAL ASSET MANAGEMENT COMPANY LIMITED (OUR “COMPANY” OR THE “COMPANY”) FOR
CASH AT A PRICE OF Z[¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF || PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO Z[e] MILLION BY WAY OF AN OFFER FOR SALE OF UP TO 48,972,994 EQUITY SHARES OF
FACE VALUE OF %1 EACH AGGREGATING UP TO Z[e] MILLION (THE “OFFER FOR SALE” AND SUCH INITIAL PUBLIC OFFERING, THE “OFFER”) BY PRUDENTIAL CORPORATION HOLDINGS LIMITED (“PROMOTER SELLING
SHAREHOLDER” AND SUCH EQUITY SHARES, THE “OFFERED SHARES”).

THE PROMOTERS OF OUR COMPANY ARE ICICI BANK LIMITED AND

THIS OFFER INCLUDES A RESERVATION OF UP TO 2,448,649 EQUITY SHARES OF FACE VALUE OF %1 EACH (CONSTITUTING UP TO 0.5% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) AGGREGATING
UP TO Z[e] MILLION FOR SUBSCRIPTION BY ELIGIBLE ICICI BANK SHAREHOLDERS (AS DEFINED HEREINAFTER) (“ICICI BANK SHAREHOLDERS RESERVATION PORTION”). THE OFFER LESS THE ICICI BANK SHAREHOLDERS
RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER WILL CONSTITUTE [¢]% AND [e]|% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY,
RESPECTIVELY.

THE FACE VALUE OF THE EQUITY SHARE IS ¥1 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN
CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF JANSATTA, AHINDI NATIONAL DAILY NEWSPAPER (HINDI
ALSO BEING THE REGIONAL LANGUAGE OF NEW DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL
BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

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 in 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 in consultation with the BRLMSs, may, 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, shall be widely disseminated by notification 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 Intermediaries and the Sponsor Bank(s), as applicable.
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of 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 Net Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (“Q1Bs”) (“QIB Portion”), provided that our Company, in consultation with the Book Running Lead Managers may allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which, up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up to 33.33% shall be reserved for
domestic Mutual Funds; and (b) up to 6.67% 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 at or above the Anchor
Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the unsubscribed portion shall be available for allocation to domestic Mutual Funds. In the event of
under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the 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, subject to valid Bids being received at or above the Offer Price, 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, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for
proportionate allocation to all QIBs. Further, not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation to Retail Individual Bidders (“RIBs”) in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. One-third of the Non-Institutional Portion shall be available for allocation to Non-Institutional Bidders with a Bid size of more than 0.2 million
and up to 1.0 million and two-thirds of the Non-Institutional Portion shall be available for allocation to Non-Institutional Bidders with a Bid size of more than 1.0 million provided that under-subscription in either of these two sub-categories of the Non-
Institutional Portion may be allocated to Non-Institutional Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares
will be allocated on a proportionate basis to Eligible ICICI Bank Shareholders Bidding in the ICICI Bank Shareholders Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All potential Bidders (except Anchor Investors)
are mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders, as applicable, pursuant to which their
corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs™) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to
participate in the Offer through the ASBA process. For details, see “Offer Procedure” beginning on page 436.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 1 each. The Floor Price, Cap Price and Offer Price, as determined by our Company, in
consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price”
beginning on page 99 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at
which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, Bldders must rely on their own examination of our Company and the Offer |nc|ud|ng the risks |nvolved The Equity Shares in the Offer have not been recommended or
SEl n of the Factors”
COMPANY AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes
this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The Promoter Selling Shareholder accepts responsibility for and confirms only the statements
expressly and specifically made or confirmed by the Promoter Selling Shareholder in this Red Herring Prospectus solely in relation to itself as the Promoter Selling Shareholder and the Offered Shares and assumes responsibility that such statements are true
and correct in all material respects and not misleading in any material respect. The Promoter Selling Shareholder assumes no responsibility for any other statements, disclosures, undertakings, including without limitation, any and all of the statements,

disclosures or undertakings made by or in relation to our Company or its business, or any other person(s) in this Red Herring Prospectus.

The Equity Shares to be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each
dated November 25, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with Sections 26(4) and 32 of the
Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” beginning on page
474,
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Limited

1202, 12" Floor

First International Financial Centre (FIFC)
G-Block Bandra Kurla Complex

Bandra (East)

Mumbai 400 098

Mabharashtra, India

Telephone: +91 22 6175 9999

E-mail: iciciprudentialamcipo@citi.com
Investor Grievance e-mail:
investors.cgmib@citi.com

Website: - www.online.citibank.co.in/rhtm/
citigroupglobalscreenl.htm

Contact Person: Samrat Choudhary

SEBI registration no.: INM000010718
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ICICI Venture House
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Morgan Stanley India Company Private
Limited

Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli

Mumbai 400 018
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Telephone: +91 22 6118 1000

E-mail:
icicipruamc_ipo@morganstanley.com
Investor Grievance e-mail:
investors_india@morganstanley.com
Website: www.morganstanley.com/india
Contact Person: Param Purohit

SEBI registration no.: INM000011203

Goldman Sachs (India) Securities Private
Limited

9™ and 10" Floor, Ascent-Worli

Sudam Kalu Ahire Marg, Worli
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Telephone: +91 22 6616 9000

Email: icicipruamcipo@gs.com

BofA Securities India Limited
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Tel: + 91 22 6632 8000
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support@gs.com

Website: www.goldmansachs.com

Contact Person: Saurav S / Nishigandha
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SEBI registration no.: INM000011054

india-client- | dg.india_rr king@bofa.com
Website:  https://business.bofa.com/bofas-
india

Contact person: Sahil H. Jain
SEBI registration no.: INM000011625

Avendus Capital Private Limited

Platina Building, 9" Floor 901, Plot No C-59
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

Telephone: +91 22 6648 0050

E-mail: icicipruamc.ipo@avendus.com
Investor Grievance e-mail:
investorgrievance@avendus.com

Website: www.avendus.com

Contact Person: Sarthak Sawa
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Axis Capital Limited

Axis House, 1% Floor

Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Telephone: +91 22 4325 2183
E-mail: icicipruamc.ipo@axiscap.in
Investor Grievance e-mail:
complaints@axiscap.in

Website: www.axiscapital.co.in
Contact Person: Pratik Pednekar
SEBI registration no.:
INM000012029

BNP Paribas

1 North Avenue, Maker Maxity Bandra
Kurla Complex, Bandra (E)

Mumbai 400 051

Maharashtra, India

Telephone: +91 22 3370 4000

E-mail:
DL.icicipruamcipo@bnpparibas.com
Investor Grievance e-mail:
indiainvestors.care@asia.bnpparibas.com
Website: www.bnpparibas.co.in
Contact Person: Mahabir Kochar

SEBI registration no.: INM000011534

CLSA India Private Limited
8/F Dalamal House

Nariman Point

Mumbai 400 021

Maharashtra, India
Telephone: +91 22 6650 5050
E-mail: ipamc.IPO@clsa.com
Investor Grievance
investor.helpdesk@clsa.com
Website: www.india.clsa.com
Contact Person: Siddhant Thakur / Akhil
Viswatmula

SEBI registration no.: INM000010619

e-mail:

HDFC Bank Limited

Investment Banking Group

Unit no. 701, 702 and 702-A, 7" floor
Tower 2 and 3, One International Centre
Senapati Bapat Marg, Prabhadevi
Mumbai 400 013

Maharashtra, India

Telephone: +91 22 3395 8233

E-mail: icicipruamc.ipo@hdfcbank.com
Investor Grievance e-mail:
Investor.redressal@hdfchank.com
Website: www.hdfc.bank.in

Contact Person: Gaurav Khandelwal /
Souradeep Ghosh

SEBI registration no.:

INM000011252

IIFL Capital Services Limited (formerly
known as IFL Securities Limited)

24" Floor, One Lodha Place, Senapati Bapat
Marg, Lower Parel (West)

Mumbai 400 013

Maharashtra, India

Telephone: +91 22 4646 4728

JM Financial Limited

7™ Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Telephone: + 91 22 6630 3030
E-mail: ipamc.ipo@jmfl.com

E-mail: Investor grievance e-mail:
iciciprudenti if ).com grievance.il jmfl.com
Investor Grievance e-mail: | Website: www.jmfl.com

ig.ib@iiflcap.com

Website: www.iiflcap.com

Contact Person: Yogesh Malpani / Pawan
Jain

SEBI registration no.: INM000010940
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act,
regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of association shall be to
such legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of
association as amended, supplemented or re-enacted from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time under that provision. In case of any inconsistency between the
definitions provided in this Red Herring Prospectus and the definitions contained in the General Information Document,
the definitions provided in this Red Herring Prospectus shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable,
the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA,
the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms used in “Capital Structure”, “Objects of the Offer”, “Basis for Offer Price”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Our Business”, “Key Regulations and Policies”, “History
and Certain Corporate Matters”, “Restated Financial Information”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, “Financial Indebtedness” “Outstanding Litigation and Material
Developments”, “Government and Other Approvals”, “Other Regulatory and Statutory Disclosures” and “Description of
Equity Shares and Terms of Articles of Association” beginning on pages 83, 96, 99, 112, 119, 183, 208, 220, 254, 346,

376, 377, 389, 397 and 457, respectively, shall have the meanings ascribed to them in the relevant sections.

General Terms

Term Description
“our  Company” or  “the|ICICI Prudential Asset Management Company Limited, a public limited company, incorporated
Company” or “IPAMC”, “we”, |under the Companies Act, 1956, having its Registered Office at 12" Floor, Narain Manzil, 23,
“us” or “our” Barakhamba Road, New Delhi 110 001, Delhi, India and its Corporate Office at ICICI Prudential
Mutual Fund Tower, Vakola, Santacruz East, Mumbai 400 055, Maharashtra, India, unless the
context otherwise indicates or implies

Company Related Terms

Term Description
“Articles of Association” or | The articles of association of our Company, as amended
“A0A” or “Articles”
Amendment Agreement to MoU | Amendment cum waiver cum consent agreement dated June 30, 2025, to the Original Memorandum
of Understanding, entered into by and among our Company, ICICI Bank Limited, Prudential plc
and Prudential Corporation Holdings Limited.
Audit Committee The audit committee of our Board, as described in “Our Management — Committees of our Board —
Audit Committee” on page 234
“Auditors” or “Statutory | The statutory auditors of our Company, being Walker Chandiok & Co. LLP
Auditors”
“Board” or “Board of Directors” | The board of directors of our Company, as described in “Our Management — Our Board” beginning
on page 227
Chairman and Nominee Director | The chairman and nominee director” of the Board of our Company, namely, Sandeep Batra. For
further details, see “Our Management — Our Board” on page 227

“ Nominee Director of ICICI Bank Limited

Chief Financial Officer Chief financial officer of our Company, namely, Naveen Kumar Agarwal. For further details, see
“Our Management — Key Managerial Personnel of our Company” on page 244
Committee(s) Duly constituted committee(s) of our Board, as described in “Our Management — Committees of our

Board ” on page 234
Corporate Social Responsibility | The corporate social responsibility committee of our Board, as described in “Our Management —

Committee Committees of our Board — Corporate Social Responsibility Committee” on page 242

Corporate Office The corporate office of our Company situated at ICICI Prudential Mutual Fund Tower, Vakola,
Santacruz East, Mumbai 400 055, Maharashtra, India.

Director(s) The directors on our Board, as appointed from time to time. For further details, see “Our
Management — Our Board” on page 227

Equity Shares Equity shares of our Company of face value of X1 each

Executive Director(s) The executive directors on our Board, as disclosed in “Our Management — Our Board” beginning
on page 227

Group Companies Group companies of our Company, identified in accordance with Regulation 2(1)(t) of the SEBI
ICDR Regulations, as disclosed in “Group Companies” beginning on page 393

Chief Compliance Officer & Chief compliance officer & company secretary of our Company, namely, Rakesh Shetty. For further

Company Secretary details, see “Our Management — Key Managerial Personnel of our Company” on page 244

ESOS 2025 ICICI Prudential Asset Management Company Limited — Employees Stock Option Scheme (2025)




Term

Description

ICICI Bank TMLA

Trademark licensing agreement dated October 7, 2020, between ICICI Bank Limited and our
Company

Independent Chartered

Accountants

S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962)

Independent Directors

Independent directors on our Board, as disclosed in “Our Management— Our Board” beginning on
page 227

IPO Committee

The IPO committee of our Board

Inter Se Agreement

Inter Se Agreement dated July 8, 2025 entered into between ICICI Bank Limited and Prudential
Corporation Holdings Limited

Investment
Agreement

Management

Investment management agreement dated September 3, 1993, read with the deed of amendment to
the investment management agreement dated October 28, 2022, between ICICI Prudential Trust
Limited (formerly known as ICICI Trust Limited) and our Company.

“Key Managerial Personnel” or
“KMP(s)”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel of our
Company” on page 244

Long Stop Date

Earlier of the following dates: (i) expiry of a period of twelve months from the filing of the Draft
Red Herring Prospectus or such extended date as may be agreed to in writing among the parties to
the Amendment Agreement to MoU, if the listing and commencement of trading of the Equity
Shares pursuant to the Offer has not taken place within the above time period; (ii) the date of
termination of the Offer Agreement entered into in relation to the Offer in accordance with the terms
thereof; and (iii) the date on which our Board of Directors or Prudential Corporation Holdings
Limited decide not to undertake the Offer or to withdraw any offer document filed with any regulator
in respect of the Offer including any draft offer document filed with the SEBI

Managing Director and Chief
Executive Officer

Managing director and chief executive officer of our Company, namely, Nimesh Vipinbabu Shah.
For details, see “Our Management — Our Board” beginning on page 227

Materiality Policy

The materiality policy of our Company adopted for the identification of (a) material outstanding
litigation proceedings pursuant to a resolution of our Board dated June 30, 2025; (b) group
companies pursuant to a resolution of our Board dated December 1, 2025; and (c) material creditors
pursuant to a resolution of our Board dated December 1, 2025; pursuant to the requirements of the
SEBI ICDR Regulations and for the purposes of disclosure in this Red Herring Prospectus.

“Memorandum of Association”
or “MoA”

Memorandum of association of our Company, as amended

“Memorandum of

Understanding” or “MoU”

Original Memorandum of Understanding read with the Amendment Agreement to MoU

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, as described in “Our Management —
Committees of our Board — Nomination and Remuneration Committee” on page 237

“Nominee Director” or “Non-
Executive Nominee Director”

The nominee directors being nominated by ICICI Bank Limited and Prudential Corporation
Holdings Limited on the Board of our Company, respectively, in accordance with the Memorandum
of Understanding and the Articles of Association. For further details, see “Our Management — Our
Board” on page 227

Original  Memorandum  of

Understanding

Memorandum of understanding dated August 14, 1997, read with the amendatory agreement dated
May 27, 2005, entered among our Company, ICICI Bank Limited and Prudential plc. For details,
see “History and Certain Corporate — Shareholders’ agreements and other agreements” page 222

PCHL

Prudential Corporation Holdings Limited

Promoters

The Promoters of our Company, being ICICI Bank Limited and Prudential Corporation Holdings
Limited

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the
SEBI ICDR Regulations, as disclosed in “Our Promoters and Promoter Group” on page 247

“Promoter Selling Shareholder”
or “Selling Shareholder”

Prudential Corporation Holdings Limited

Prudential

Prudential plc

Prudential TMLA

Trade mark and names license agreement dated March 6, 2006, between Prudential IP Services
Limited and our Company

Registered Office

The registered office of our Company situated at 12™ Floor, Narain Manzil, 23, Barakhamba Road,
New Delhi 110 001, Delhi, India

“Registrar of Companies” or
‘LROC”

Registrar of Companies, Delhi and Haryana at Delhi

Restated Financial Information

Restated financial information of our Company comprising the restated statement of assets and
liabilities as at September 30, 2025, September 30, 2024, March 31, 2025, March 31, 2024, and
March 31, 2023, the restated statement of profit and loss (including other comprehensive income),
the restated statement of changes in equity, the restated statement of cash flows along with the
summary statement of material accounting policies and other explanatory information for the six-
months periods ended September 30, 2025 and September 30, 2024 and for the Financial Years
ended March 31, 2025, March 31, 2024, and March 31, 2023, prepared under Ind AS notified under
Section 133 of the Companies Act, 2013, and is restated in accordance with requirements of Section
26 of Part | of Chapter 11l of the Companies Act, SEBI ICDR Regulations and the Guidance Note
on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India, as amended from time to time.

Risk Management Committee

The risk management committee of our Board, as described in “Our Management — Committees of
our Board — Risk Management Committee” on page 240




Term

Description

Senior Management

The members of the senior management of our Company in accordance with Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations and as disclosed in “Our Management — Members of the Senior
Management of our Company” on page 244

Shareholder(s) Shareholder(s) of our Company from time to time

Unitholder ~ Protection  and | The unitholder protection and stakeholders’ relationship committee of our Board, as described in
Stakeholders Relationship | “Our Management - Committees of our Board — Unitholder Protection and Stakeholders
Committee Relationship Committee” on page 238

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a prospectus as may
be specified by the SEBI in this behalf

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of registration
of the Bid cum Application Form

“Allot”
“Allotted”

or “Allotment” o

=

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the transfer of
Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidders who have been
or are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus and who
has Bid for an amount of at least ¥ 100.00 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor
Investor Bid/ Offer Date in terms of this Red Herring Prospectus and the Prospectus, which will be
determined by our Company in consultation with the BRLMs

Anchor
Form

Investor  Application

The application form used by an Anchor Investor to Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

Anchor Investor Bidding Date

Thursday, December 11, 2025, being one Working Day prior to the Bid/ Offer Opening Date, on
which Bids by Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investors, and allocation to Anchor Investors shall
be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not
higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Company in consultation with the
BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Date, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations.

Up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up to
33.33% shall be reserved for domestic Mutual Funds; and (b) up to 6.67% 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 at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of undersubscription
in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the
unsubscribed portion shall be available for allocation to domestic Mutual Funds

“Application  Supported
Blocked Amount” or “ASBA”

by

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in the ASBA Account and will include applications
made by UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate
Request by the UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes the account of a UPI Bidder in which the Bid Amount is blocked upon acceptance of
a UPI Mandate Request made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which
will be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

Avendus Avendus Capital Private Limited

Axis Axis Capital Limited

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor

Bank(s) and the Refund Bank(s), as the case may bhe




Term

Description

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” beginning on page 436

Bid

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Date by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications thereto, as
permitted under the SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the
Bid cum Application Form.

The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of
RIBs Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity Shares Bid for
by such RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked
in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

The maximum bid amount under the ICICI Bank Shareholders Reservation Portion by an Eligible
ICICI Bank Shareholder shall not exceed 0.2 million. Eligible ICICI Bank Shareholders applying
in the ICICI Bank Shareholders Reservation Portion can apply at the Cut-off Price and the Bid
Amount shall be the Cap Price multiplied by the number of Equity Shares Bid for by such Eligible
ICICI Bank Shareholders and mentioned in the Bid-cum Application Form

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[e] Equity Shares of face value of X1 each and in multiples of [e] Equity Shares of face value of X1
each thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Tuesday, December 16, 2025, which
shall be published in all editions of Financial Express, an English national daily newspaper, all
editions of Jansatta, a Hindi national daily newspaper (Hindi also being the regional language of
New Delhi, where our Registered Office is located), each with wide circulation.

In case of any revision, the revised Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change
on the websites of the BRLMs and at the terminals of the Syndicate Members and communicated
to the Designated Intermediaries and the Sponsor Bank(s), which shall also be notified in an
advertisement in the same newspapers in which the Bid/ Offer Opening Date was published, as
required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Friday, December 12, 2025, which shall be
published in all editions of Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper (Hindi also being the regional language of New Delhi,
where our Registered Office is located), each with wide circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid/ Offer
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR
Regulations and the terms of this Red Herring Prospectus. Provided however, that the Bidding shall
be kept open for a minimum of three Working Days for all categories of Bidders, other than Anchor
Investors

“Bidder” or “Investor”

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus
and the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor
Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

BofA

BofA Securities India Limited

BNPP

BNP Paribas

Book Building Process

The book building process, as provided in Part A of Schedule XI1I of the SEBI ICDR Regulations,
in terms of which the Offer is being made

“Book Running Lead Managers”
or “BRLMs”

The book running lead managers to the Offer, namely, Citi, 1-Sec*, Morgan Stanley, Goldman
Sachs, BofA, Avendus, Axis, BNPP, CLSA, HDFC, IIFL, JM, Kotak, Motilal Oswal, Nomura,
Nuvama, SBICAPS and UBS.

# In compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and
Regulation 23(3) of the SEBI ICDR Regulations, ICICI Securities Limited will be involved only in
activities involving marketing in relation to the Offer. ICICI Securities Limited has signed the due
diligence certificate and has been disclosed as a Book Running Lead Manager to the Offer.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms
to a Registered Broker

The details of such broker centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and
the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted.
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Term

Description

The Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor
Price

Cash Escrow and Sponsor

The agreement dated December 5, 2025 entered amongst our Company, the Promoter Selling

Bank(s) Agreement Shareholder, the BRLMs, Syndicate Members, the Banker(s) to the Offer and the Registrar to the
Offer for, inter alia, appointment of the Bankers to the Offer, collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Public Offer Account and where applicable, remitting
refunds of the amounts collected from Anchor Investors, on the terms and conditions thereof

Citi Citigroup Global Markets India Private Limited

Client ID Client identification number maintained with one of the Depositories in relation to dematerialised
account

CLSA CLSA India Private Limited

“Collecting Depository | A depository participant as defined under the Depositories Act and registered with SEBI and who

Participant” or “CDP”

is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master
Circular issued by SEBI as per the list available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time and the UPI Circulars

“Confirmation of Allocation

Note” or “CAN”

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Date

CRISIL

CRISIL Limited

CRISIL Intelligence

CRISIL Intelligence, a division of CRISIL Limited

CRISIL Report

The report titled “Assessment of Mutual Fund Industry in India” dated December 2025 prepared by
CRISIL Intelligence, appointed by our Company pursuant to a commercial and technical proposal
dated May 27, 2025, which has been exclusively commissioned and paid for by our Company. The
CRISIL Report is available on the website of our Company at https:/icicipruamc.com/investor-
relations and has been included in “Material Contracts and Documents for Inspection — Material
Documents” on page 474

Cut-off Price

The Offer Price, finalised by our Company in consultation with the BRLMSs, which shall be any
price within the Price Band.

Only RIBs Bidding in the Retail Portion and Eligible ICICI Bank Shareholders Bidding in the ICICI
Bank Shareholders Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including the
Anchor Investors) and NIBs are not entitled to Bid at the Cut-off Price

Demographic Details

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/hushand,
investor status, occupation, bank account details and UPI 1D, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on
the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at such
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from
time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the
Public Offer Account or the Refund Account, as the case may be, and/or the instructions are issued
to the SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the
Sponsor Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA
Accounts to the Public Offer Account and/ or are unblocked, as the case may be, in terms of this
Red Herring Prospectus and the Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares will be Allotted
to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the Syndicate Members, sub-syndicate or agents, SCSBs (other than in relation to
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to
collect Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs and Eligible ICICI Bank Shareholders bidding in the
ICICI Bank Shareholders Reservation Portion (not using the UPI mechanism) by authorising an
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not using
UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA Forms
to RTAs. The details of such Designated RTA Locations, along with the names and contact details
of the RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time
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Term

Description

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus”
or “DRHP”

The draft red herring prospectus dated July 8, 2025 filed with SEBI and the Stock Exchanges, in
accordance with the SEBI ICDR Regulations, which does not contain complete particulars of the
price at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer / invitation under the Offer and
in relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes an
invitation to purchase the Equity Shares

Eligible ICICI Bank | Individuals and HUFs who are the public equity shareholders of our Promoter, namely, ICICI Bank

Shareholders

Limited (excluding such other persons who are not eligible to invest in the Offer under applicable
laws, rules, regulations and guidelines and American Depository Receipts holders of ICICI Bank
Limited) as on the date of this Red Herring Prospectus.

The maximum Bid Amount under the ICICI Bank Shareholders Reservation Portion by an Eligible
ICICI Bank Shareholder shall not exceed the 0.2 million

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and this Red Herring Prospectus will constitute an
invitation to purchase the Equity Shares

Escrow Account(s) The ‘no-lien” and ‘non-interest bearing” account(s) to be opened with the Escrow Collection

Bank(s) and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through
NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue under the
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended and
with whom the Escrow Account(s) will be opened, in this case being Kotak Mahindra Bank Limited
and HDFC Bank Limited

“First Bidder” or “Sole Bidder”

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account
held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face
value of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will
be finalised and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

“General Information

Document” or “GID”

The general information document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Circulars and any subsequent circulars or notifications issued by SEBI, as amended from time to
time. The General Information Document shall be available on the websites of the Stock Exchanges
and the BRLMs

Goldman Sachs

Goldman Sachs (India) Securities Private Limited

HDFC

HDFC Bank Limited

ICICI Bank
Reservation Portion

Shareholders

The portion of the Offer being up to 2,448,649 Equity Shares (constituting up to 5.0% of the Offer),
aggregating up to X[e] million available for allocation to Eligible ICICI Bank Shareholders, on a
proportionate basis.

I-Sec ICICI Securities Limited*
#1In compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation
23(3) of the SEBI ICDR Regulations, ICICI Securities Limited will be involved only in activities involving
marketing in relation to the Offer. ICICI Securities Limited has signed the due diligence certificate and has been
disclosed as a Book Running Lead Manager to the Offer.

IIFL IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

JM JM Financial Limited

Kotak Kotak Mahindra Capital Company Limited

Life Insurance Companies

Entities registered with the Insurance Regulatory and Development Authority of India under the
provisions of the Insurance Act, 1938

Mutual Fund Portion

5% of the Net QIB Portion, or [e] Equity Shares of face value of 1 each which shall be available
for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received
at or above the Offer Price

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Net Offer

The Offer, less the ICICI Bank Shareholders Reservation Portion

Net Proceeds

Proceeds of the Offer less the Offer Expenses. For further details regarding the use of the Net
Proceeds and the Offer Expenses, see “Objects of the Offer” beginning on page 96

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

“Non-Institutional Bidders”

“NIBS”

or

All Bidders, that are not QIBs (including Anchor Investors) or RIBs or Eligible ICICI Bank
Shareholders Bidding in the ICICI Bank Shareholders Reservation Portion and who have Bid for
Equity Shares for an amount of more than 0.2 million (but not including NRIs other than Eligible
NRIs)




Term

Description

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer comprising [e] Equity Shares of
face value of 21 each which shall be available for allocation to NIBs, subject to valid Bids being
received at or above the Offer Price, in the following manner:

©) one-third of the portion available to NIBs shall be reserved for Bidders with application
size of more than 0.2 million and up to 1.0 million; and
(b) two third of the portion available to NIBs shall be reserved for Bidders with application

size of more than 1.0 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR
Regulations

Non-Resident

Person resident outside India, as defined under FEMA, and includes a non-resident Indian, FVVCls
and FPIs

Nomura Nomura Financial Advisory and Securities (India) Private Limited

Nuvama Nuvama Wealth Management Limited

Offer The initial public offer of up to 48,972,994 Equity Shares of face value of 1 each for cash
consideration at a price of Z[e] each, aggregating up to ¥[e] million, by way of an Offer for Sale

Offer Agreement The agreement dated July 8, 2025 entered into amongst our Company, the Promoter Selling
Shareholder and the BRLMs, pursuant to which certain arrangements have been agreed to in relation
to the Offer

Offer for Sale The offer for sale of up to 48,972,994 Equity Shares of face value of %1 each aggregating up to Z[e]
million being offered for sale by the Promoter Selling Shareholder

Offer Price The final price within the Price Band at which the Equity Shares will be Allotted to successful

ASBA Bidders in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our
Company in consultation with the BRLMs in terms of this Red Herring Prospectus and the
Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLMSs on the Pricing
Date in accordance with the Book Building Process and this Red Herring Prospectus

Offered Shares

Up to 48,972,994 Equity Shares of face value of X1 each aggregating up to I[e] million being
offered for sale by the Promoter Selling Shareholder in the Offer for Sale

Pension Fund(s)

A fund registered with the Pension Fund Regulatory and Development Authority under the
provisions of the Pension Fund Regulatory and Development Authority Act, 2013

Price Band

Price band ranging from a minimum price of ¥[e] per Equity Share (i.e., the Floor Price) and the
maximum price of X[e] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot will be decided by our Company in consultation with the
BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Opening Date,
in all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a
Hindi national daily newspaper (Hindi also being the regional language of New Delhi, where our
Registered Office is located), each with wide circulation with the relevant financial ratios calculated
at the Floor Price and at the Cap Price in the pre-issue advertisement and price band advertisement
and shall be made available to the Stock Exchanges for the purpose of uploading on their respective
websites

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26
of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the Offer Price, the
size of the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public Offer Account Bank,
under Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with SEBI under the SEBI BTI
Regulations, as a banker to an issue and with which the Public Offer Account will be opened for
collection of Bid Amounts from the Escrow Account and ASBA Accounts on the Designated Date,
in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Net Offer comprising [e] Equity Shares of face value of X1 each which shall be allocated to QIBs,
on a proportionate basis, including the Anchor Investor Portion (which allocation shall be on a
discretionary basis, as determined by our Company, in consultation with the BRLMSs up to a limit
of 60% of the QIB Portion) subject to valid Bids being received at or above the Offer Price or
Anchor Investor Offer Price (for Anchor Investors), as applicable

“Qualified Institutional Buyers”
or “QIB(s)” or “QIB Bidders”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

“Red Herring Prospectus” or
‘6RHP”

This red herring prospectus to be issued by our Company in accordance with Section 32 of the
Companies Act and the provisions of the SEBI ICDR Regulations, which will not have complete
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda thereto.
This Red Herring Prospectus has been filed with the RoC at least three Working Days before the




Term Description
Bid/ Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the
Pricing Date
Refund Account(s) Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole or part of

the Bid Amount to the Bidders shall be made to Anchor Investors

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulations,
with whom the Refund Account(s) will be opened, in this case being HDFC Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide terminals,
other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of circular
no. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The agreement dated July 8, 2025, entered into, amongst our Company, the Promoter Selling
Shareholder and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer
Agents” or “RTAS”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of the SEBI RTA Master Circular, as per the list available on
the respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and
the UPI Circulars

“Registrar to the Offer”

“Registrar”

or

KFin Technologies Limited

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, whose Bid Amount for the Equity Shares is not more than 0.2 million in any
of the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs),
and does not include NRIs other than Eligible NRIs

Retail Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity Shares of face
value of 21 each which shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot, subject to
valid Bids being received at or above the Offer Price

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage. RIBs and Eligible ICICI Bank Shareholders Bidding
in the ICICI Bank Shareholders Reservation Portion (subject to the Bid Amount being up to 0.2
million) can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/
Offer Closing Date

SBICAPS

SBI Capital Markets Limited

SCORES

SEBI Complaints Redress System

“Self-Certified
Bank(s)” or “SCSB(s)”

Syndicate

The banks registered with SEBI, which offer the facility of ASBA services:
(i) in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a
list  of  which is available on the  website of  SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable and updated from time to time and at such other websites as may be prescribed
by SEBI from time to time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the
website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as may be prescribed by SEBI and updated from time to time.

(i)

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI Mechanism, which is available on the website of
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and
updated from time to time and at such other websites as may be prescribed by SEBI from time to
time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement being, KFin
Technologies Limited

Share Escrow Agreement

The agreement dated December 3, 2025 entered into amongst our Company, the Promoter Selling
Shareholder, and the Share Escrow Agent in connection with the transfer of the Offered Shares by
the Promoter Selling Shareholder and credit of such Equity Shares to the demat account of the
Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which is
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Banker(s) to the Offer registered with SEBI, appointed by our Company to act as conduits between
the Stock Exchanges and NPCI in order to push the mandate collect requests and/ or payment
instructions of the UPI Bidders using the UP1 Mechanism and carry out other responsibilities, in
terms of the UPI Circulars, in this case being Kotak Mahindra Bank Limited, HDFC Bank Limited
and ICICI Bank Limited.

Stock Exchanges

Together, BSE and NSE

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members
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Term

Description

Syndicate Agreement

The agreement dated December 5, 2025, entered into amongst our Company, the Promoter Selling
Shareholder, the BRLMs, the Registrar to the Offer and the Syndicate Members, in relation to
collection of Bid cum Application Forms by the Syndicate

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the
Syndicate Members, to collect ASBA Forms and Revision Forms

Syndicate Members

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are
permitted to carry out activities as an underwriter, namely, HDFC Securities Limited, Investec
Capital Services (India) Private Limited, JM Financial Services Limited, Kotak Securities Limited,
Motilal Oswal Financial Services Limited, Nuvama Wealth Management Limited, SBICAP
Securities Limited and Spark Institutional Equities Private Limited

UBS

UBS Securities India Private Limited

Underwriters

[o]

Underwriting Agreement

The agreement to be entered into amongst our Company, the Promoter Selling Shareholder and the
Underwriters in accordance with Regulation 40(3) of the SEBI ICDR Regulations

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail
Portion, (ii) Eligible ICICI Bank Shareholders under the ICICI Bank Shareholders Reservation
Portion, and (iii) Non-Institutional Bidders with an application size of up to 0.5 million Bidding
in the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where
the application amount is up to 0.5 million shall use UPI Mechanism, shall provide their UPI ID
in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is mentioned on
the website of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and
share transfer agent (whose name is mentioned on the website of the stock exchange as eligible for
such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent such
circular is not rescinded by the SEBI RTA Master Circular, as applicable to RTA), SEBI RTA
Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular
issued by the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by
BSE having reference no. 20220803-40 dated August 3, 2022, SEBI circular number
SEBI/HO/DEPA-1I/DEPA-1I_SRG/P/CIR/2025/86 dated June 11, 2025, and any subsequent
circulars or notifications issued by SEBI and the Stock Exchanges in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders
to such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Bank(s) to
authorise blocking of funds on the UPI application and subsequent debit of funds in case of
Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars
to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with
the guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(Ill) of
the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for business. In
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges,
excluding Sundays and bank holidays in India, as per circulars issued by SEBI, including the UPI
Circulars

Technical, Industry and Business-Related Terms or Abbreviations and Definitions

Term Abbreviations and Definitions
AlF Alternative investment funds
AMC Asset management company
AMFI Association of Mutual Funds in India
Alternates Alternates business comprises PMS, AIF and assets under advisory
ASO AIF services operations

“AAUM” or “Average AUM”

Average AUM includes average of Asset Under Management and Assets under Advisory. The
calculation with respect to the averages is mentioned below:

. For Mutual Fund it represents daily average AUM of the specified period
° For Alternates it represents monthly average of closing AUMs of the specified period
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Term

Abbreviations and Definitions

The use of “Average AUM” should be read in the context of the sentence which may include few
or all of the above components

AUM Assets under management and in the context of Advisory business shall include assets under
advisory

bps Basis points

CAGR Compounded annual growth rate

Closed-Ended Schemes

Closed-Ended Schemes refer to mutual fund schemes that have a fixed maturity period and are open
for subscription only during a specified initial offer period. These schemes do not permit regular
redemptions or repurchases of units by investors prior to maturity, although units would be listed
on recognized stock exchanges to facilitate trading.

ELSS Equity-linked savings schemes
ESG Environmental, social and governance
ETF Exchange traded fund

Equity and Equity Oriented
Schemes

Equity and Equity oriented are active mutual fund schemes comprising Equity Schemes, Hybrid
Schemes (excluding Conservative hybrid and arbitrage), Solution Oriented Schemes (investing
primarily in equity) and Fund of funds investing overseas (investing primarily in equity / equity
related securities)

Equity Oriented Hybrid Schemes

Equity Oriented Hybrid Schemes are mutual fund schemes comprising Hybrid Schemes but
excludes Conservative hybrid and Arbitrage Schemes

FOF

Fund of Funds

Individual Investors

Collectively retail investors and high-net-worth individuals

Institutional Investors

Collectively banks, insurance companies, pension and provident funds, corporates, and government
entities

ISC Investor service centers

MAAUM Monthly average asset under management
MFD Mutual fund distributor

MFO Mutual fund operations

MIS Management information system

Operating Profit Before Tax

Profit before tax excluding non-operating incomes such as interest income, dividend income, net
gain on fair value changes and other income, as reported in the financial results of our Company for
the relevant fiscal year / period

Open-Ended Schemes

Open-Ended Schemes refer to mutual fund schemes that are available for subscription and
redemption on a continuous basis, without any fixed maturity period.

PMS Portfolio management services

PMSO Portfolio management services operations

PSU Public sector undertaking

RTA Registrar and transfer agent

QAAUM QAAUM includes Quarterly Average Asset Under Management and Assets under Advisory. The
calculation with respect to the quarterly averages is mentioned below:

For Mutual Fund it represents daily average AUM of the specified quarter

. For Alternates it represents monthly average of closing AUMs of the specified quarter
The use of “QAAUM?” should be read in the context of the sentence which may include few or all
of the above components

SIP Systematic investment plans

STP Systematic transfer plans

SWP Systematic Withdrawal Plan

Systematic Transactions

Collectively SIPs and STPs

Total AUM/ Total QAAUM /
Total AAUM

Comprises Mutual Fund and Alternates

Definitions of Key Performance Indicators

Term

| Description

Operational KPI

Active MF QAAUM

Active MF QAAUM represents daily average AUM of Active Mutual fund schemes managed by
our Company, for the latest quarter of the relevant fiscal year / period.

Alternates (including Advisory
Asset) QAAUM

Alternates (including Advisory Asset) QAAUM represents average of monthly closing AUM from
PMS, AIF and assets under Advisory for the latest quarter of the relevant fiscal year / period.

Customer Count

Customer Count is the total of unique investors in mutual fund and unique investors or clients in
PMS / AIF, who hold active investment with our Company as on the last date of the relevant fiscal
year / period.

Discretionary PMS QAAUM

Discretionary PMS QAAUM represents average of monthly closing AUM of the discretionary PMS
business, for the latest quarter of the relevant fiscal year / period.

MF Equity and Equity Oriented
QAAUM

MF Equity and Equity Oriented QAAUM represents daily average AUM of Equity and Equity
Oriented schemes managed by our Company, for the latest quarter of the relevant fiscal year /
period.
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Term

Description

Equity and Equity oriented schemes are active mutual fund schemes comprising Equity Schemes,
Hybrid Schemes (excluding Conservative hybrid and arbitrage), Solution Oriented Schemes
(investing primarily in equity) and Fund of funds investing overseas (investing primarily in equity
/ equity related securities)

MF Equity Oriented Hybrid
QAAUM

MF Equity Oriented Hybrid QAAUM represents daily average AUM of Equity hybrid schemes
managed by our Company, for the latest quarter of the relevant fiscal year / period.

Equity Oriented Hybrid Schemes are mutual fund schemes comprising of Hybrid Schemes
excluding Conservative hybrid and Arbitrage Schemes.

MF Individual MAAUM
(including Domestic FOF)

MF individual MAAUM (including Domestic FOF) represents daily average AUM of mutual fund
(including Domestic Fund of Funds) attributed to individual investors, for the latest month of the
relevant Fiscal year / period.

Systematic Transactions

Systematic Transactions represents monthly inflows from Systematic Investment Plan (SIP) and
Systematic Transfer Plan (STP) for the latest month of the relevant fiscal year / period for mutual
fund and PMS business.

Total MF QAAUM

Total MF QAAUM represents daily average AUM of Mutual fund schemes managed by our
Company, for the latest quarter of the relevant fiscal year / period.

GAAP Financial KPls

Profit After Tax

Profit after tax is the profit as reported in the financial results of our Company for the relevant fiscal
year / period.

Profit Before Tax

Profit before tax as reported in the financial results for the relevant fiscal year / period.

Non-GAAP Financial KPIs

Operating margin (%)

Operating margin (%) represents the ratio of Operating margin, for the relevant fiscal year / period,
divided by Average AUM of Mutual fund and Alternate business for the relevant fiscal year / period.
Operating margin is computed as Operating Revenue less Operating expenses as reported in the
financial results of our Company.

Operating Profit Before Tax

Operating Profit Before Tax is calculated as profit before tax excluding non-operating incomes such
as interest income, dividend income, net gain on fair value changes and other income, as reported
in the financial results of our Company for the relevant fiscal year / period.

Operating Revenue

Operating Revenue represents revenue that is earned from management fees of the mutual fund,
AIF, PMS and Advisory revenue for the relevant fiscal year / period.

Operating Revenue Yield (%)

Operating Revenue yield (%) represents the ratio of Operating Revenue for the relevant fiscal year
/ period, divided by the Average AUM of Mutual fund and Alternate business for the relevant fiscal
year / period.

Return on Equity

Return on Equity (%) has been calculated as Profit after tax divided by Average Net worth for the
relevant fiscal year / period. Average Net worth is computed as the average of (a) Net worth as at
the last day of the preceding fiscal year / period and (b) Net worth as at the last day of the relevant
fiscal year / period, as reported in the financial results of our Company.

Conventional and General Terms or Abbreviations

Term

Description

“¥” or “Rs.” Or “Rupees” or
“INR”

Indian Rupees

AY Assessment Year

ADS American Depository Share

“Bn” or “bn” Billion

BNS Bhartiya Nyaya Sanhita, 2023

BNSS Bhartiya Nagrik Suraksha Sanhita, 2023
BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF

AlFs which are registered as “Category | Alternative Investment Funds” under the SEBI AlF
Regulations

Category | FPIs

FPIs who are registered as “Category | foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

AlFs which are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category Il foreign portfolio investors” under the SEBI FP1 Regulations

Category Il AIF

AlFs which are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CEO Chief executive officer

CERSAI Central Registry of Securitisation Asset Reconstruction and Security Interest of India
CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, read with the relevant rules, regulations, clarifications and
modifications made thereunder

“Companies Act” or “Companies
Act, 2013~

Companies Act, 2013, as amended, along with the relevant rules, regulations, clarifications and
modifications made thereunder

CPC

Code of Civil Procedure, 1908

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIT under DPIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020

Cr.P.C.

Code of Criminal Procedure, 1973
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Term

Description

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, read with the relevant rules, regulations, clarifications and modifications
made thereunder

DIN

Director Identification Number

DP ID

Depository Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry
(formerly known as Department of Industrial Policy and Promotion), Government of India

DRT Debt Revenue Tribunal

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI Foreign portfolio investors as defined under the SEBI FP1 Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations

“Gol” or “Government” or|Government of India

“Central Government”

GST Goods and services tax

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in
the Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

“Indian GAAP” or “IGAAP”

Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Accounting Standards) Rules, 2014

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IRDAI Act Insurance Regulatory and Development Authority Act, 1999
IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

LLP Limited Liability Partnership

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

“Mn” or “mn” Million

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-11 dated November 23, 2005 of
the Gol, published in the Gazette of India

NAV Net Asset Value

NBFC Non-banking financial company
NBFC-SI Non-banking financial company — systemically important
NCLT National Company Law Tribunal

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881

NPA Non-performing asset

NPCI National Payments Corporation of India
NRE Non-Resident External

NRI Non-Resident Indian

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly or indirectly to the extent
of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003
and immediately before such date had taken benefits under the general permission granted to OCBs
under FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

QPs “qualified purchasers”, as defined under the U.S. Investment Company Act
RBI Reserve Bank of India
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Term Description
RBI Act Reserve Bank of India Act, 1934, as amended
Regulation S Regulation S under the U.S. Securities Act
RTGS Real Time Gross Settlement
Rule 144A Rule 144A under the U.S. Securities Act

SARFAESI Act

Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to
Securities Market) Regulations, 2003

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended

SEBI Master Circular on AlFs

Securities and Exchange Board of India Master Circular for Alternative Investment Funds dated
May 7, 2024

SEBI Master Circular on Mutual
Funds

Securities and Exchange Board of India Master Circular for Mutual Funds dated June 27, 2024

SEBI  Master Circular  on | Securities and Exchange Board of India Master Circular for Portfolio Managers dated June 07, 2024
Portfolio Managers

SEBI Merchant Bankers | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

Regulations

“SEBI Portfolio ~ Manager | Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020

Regulations” or “SEBI PMS

Regulations”

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/ HO/MIRSD/MIRSD-PoD/P/CIR/2025/91— June 23,
2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

SEBI Settlement Regulations

Securities and Exchange Board of India (Settlement Proceedings) Regulations 2018

SEBI T+3 Circular

SEBI circular bearing number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities transaction tax

TAN Tax deduction account number

“US GAAP” or “U.S. GAAP” Generally Accepted Accounting Principles in the United States of America

U.S. QIBs “qualified institutional buyers”, as defined in Rule 144A

U.S. Securities Act U.S. Securities Act of 1933, as amended

“U.S.” or “USA” or “United | United States of America including its territories and possessions, any State of the United States,
States” and the District of Columbia

“USD” or “US$” United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations

or the SEBI AIF Regulations, as the case may be
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor does it
purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Red Herring Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”,
“Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated
Financial Information”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,

“Outstanding Litigation and Material Developments ”, “Offer Procedure ” and “Description of Equity Shares and Terms
of the Articles of Association” on pages 32, 66, 83, 96, 119, 183, 247, 254, 346, 377, 436 and 457, respectively.

Summary of the primary business of our Company

We are involved in (i) managing mutual funds, (ii) providing portfolio management services, (iii) managing alternative
investment funds, and (iv) providing advisory services to offshore clients. We are the investment manager to ICICI
Prudential Mutual Fund. In addition to our mutual fund business, we have a growing alternates business, across PMS, AlF
and offshore businesses. We offer a range of savings and investment products across multiple financial asset classes,
structured to address a diverse spectrum of our clients’ objectives and risk appetites, from income accrual to long-term
wealth creation.

For further information, see “Our Business” beginning on page 183.
Summary of the industry in which our Company operates

According to the CRISIL Report, the Indian mutual fund industry has experienced significant growth over the past six
years, driven by a thriving domestic economy, substantial inflows, and increased participation from individual investors.
Further, over the last nine years, the PMS industry has seen significant growth, with the market becoming more mature,
increasing number of HNIs, greater need for customized asset allocation based on risk-return profiling, and growing
awareness of PMS as a product. Additionally, over the past few years, alternative investment funds have become one of
the key segments in private markets in India.

For further information, see “Industry Overview” beginning on page 119. Further, for details on recent key trends of the
asset management industry, see “Industry Overview” on page 119.

Our Promoters

Our Promoters are ICICI Bank Limited and Prudential Corporation Holdings Limited. For details, see “Our Promoters and
Promoter Group” beginning on page 247.

Offer Size

The following table summarizes the details of the Offer size.

Offer of Equity Shares by way | Up to 48,972,994 Equity Shares of face value of X1 each for cash at price of X[®] per Equity Share
of the Offer for Sale by the | aggregating up to Z[e] million by the Promoter Selling Shareholder.
Promoter Selling
Shareholder®@®
The Offer comprises:
ICICI Bank Shareholders | Up to 2,448,649 Equity Shares of face value of %1 each aggregating up to I[e] million
Reservation Portion®
Net Offer Up to [e] Equity Shares of face value of X1 each aggregating up to X [e] million
(1) The Offer has been authorised by our Board pursuant to the resolution passed at their meeting held on April 12, 2025.
(2) Our Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolutions dated
July 7, 2025 and December 5, 2025, respectively. The Promoter Selling Shareholder has authorised its participation in the Offer for Sale to the
extent of its portion of the Offered Shares, as set out below:

Selling Shareholder Aggregate number of Equity Shares being offered in the Date of corporate Date of consent
Offer for Sale approval/ authorisation letters
Prudential Corporation Holdings | Up to 48,972,994 Equity Shares of face value of Z1 each June 20, 2025 and July 7, 2025 and
Limited December 1, 2025 December 3, 2025

The Promoter Selling Shareholder has specifically confirmed that Offered Shares are eligible for being offered for sale in the Offer, in terms of
Regulation 8 of the SEBI ICDR Regulations. For further details, see “The Offer ” and “Other Regulatory and Statutory Disclosures ” beginning on
pages 66 and 397, respectively.

(3) The Offer includes a reservation of up to 2,448,649 Equity Shares of face value of 2/ each (constituting up to 5.0% of the Offer) aggregating up to
[®] million for subscription by Eligible ICICI Bank Shareholders. The unsubscribed portion, if any, in the ICICI Bank Shareholders Reservation
Portion, shall be added to the Net Offer. Bids by Eligible ICICI Bank Shareholders in the ICICI Bank Shareholders Reservation Portion and the
Net Offer portion shall not be treated as multiple Bids subject to applicable limits. To clarify, if an Eligible ICICI Bank Shareholder is Bidding in
the ICICI Bank Shareholders Reservation Portion up to < 0.2 million, application by such Eligible ICICI Bank Shareholder in the Retail Portion or
Non-Institutional Portion shall not be treated as multiple Bids. Therefore, Eligible ICICI Bank Shareholders bidding in the ICICI Bank Shareholders
Reservation Portion (subject to the Bid Amount being up to ¥ 0.2 million) can also Bid under the Net Offer (if eligible and subject to applicable
limits) and such Bids shall not be treated as multiple Bids.
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The Offer and Net Offer shall constitute [®]% and [®]%, respectively, of the post-Offer paid-up Equity Share capital of
our Company. For further details, see “The Offer” and “Offer Structure beginning on pages 66 and 432, respectively.

Objects of the Offer

The Promoter Selling Shareholder will be entitled to the entire proceeds of the Offer after deducting the Offer expenses
and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the offer are to (i)
carry out the Offer for Sale of up to 48,972,994 Equity Shares of face value of %1 each aggregating up to X[ e] million by
the Promoter Selling Shareholder; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges. For
further details, see “Objects of the Offer” beginning on page 96.

Aggregate pre-Offer shareholding of our Promoters (which includes the Promoter Selling Shareholder) as
percentage of our paid-up Equity Share capital

The aggregate pre-Offer shareholding of our Promoters (which includes the Promoter Selling Shareholder) as a percentage
of the paid-up Equity Share capital of our Company as on the date of this Red Herring Prospectus is set out below:

Name of shareholder Pre-Offer Number of Equity Shares of Pre-Offer % of Equity Shares of face
face value of X1 each held value of 1 each
Promoters
ICICI Bank Limited” 252,072,044 51.0
Prudential Corporation Holdings Limited® 242,186,476 49.0
Total 494,258,520 100.0
@

Also the Promoter Selling Shareholder.

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444 Equity
Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani, 2,800
Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680
Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and
2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.

*

As on the date of this Red Herring Prospectus, none of the members of the Promoter Group hold any Equity Shares in our
Company.

For further details of the Offer, see “Capital Structure” beginning on page 83.

Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at Allotment
for Promoters, members of the Promoter Group and additional top 10 shareholders

Our Promoters are the only Shareholders** of our Company. The details of Equity Shares held by the Promoters in our
Company as on the dates of the Price Band advertisement and the Allotment are set out below:

S. | Name of the shareholder® | Pre-Offer shareholding Post-Offer shareholding as at the date of Allotment~®?)
No. as at the date of Price
Band advertisement

Number of | Shareholdi | At the lower end of the price At the upper end of the price
Equity | ng (in %0)* band X[e]) band (X[e])
Shares* Number of Shareholding Number of Shareholding
Equity Shares* (in %)* Equity Shares* (in %)*
Promoters
1. [ICICI Bank Limited™ [o] [o] [o] [o] [o] [o]
2. | Prudential Corporation [e] [e] [e] [e] [o] [o]
Holdings Limited®

The pre-Offer and post-Offer shareholding shall be updated in the Prospectus.

A Assuming full subscription in the Offer. The post-Offer shareholding details as at Allotment will be based on the actual subscription and the Offer
Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.

@ Also Promoter Selling Shareholder.

™ ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444 Equity
Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani, 2,800
Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680
Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and
2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.

Notes:

(1) None of the members of our Promoter Group hold any Equity Shares.

(2) Subject to completion of the Offer and finalisation of the Basis of Allotment.
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Summary of Restated Financial Information

The following details are derived from the Restated Financial Information:

(Z in million, unless otherwise stated
Particulars As at and for | As at and for | As at and for | As at and for | As at and for
the six- the six- the Financial | the Financial | the Financial
months months Year ended | Yearended | Year ended
period ended | period ended | March 31, March 31, March 31,
September September 2025 2024 2023
30, 2025 30, 2024
Equity share capital 176.5 176.5 176.5 176.5 176.5
Total Income 29,496.1 24,582.3 49,796.7 37,612.1 28,381.8
Revenue from operations 29,493.8 24,582.0 49,773.3 37,582.3 28,373.5
Profit for the period/year® 16,177.4 13,271.1 26,506.6 20,497.3 15,157.8
Basic earnings per equity share of face value of X1 32.7 26.9 53.6 415 30.7
gach@#” (in %)
Diluted earnings per equity share of face value of 32.7 26.9 53.6 415 30.7
1 eachi*" (in ¥)
Total Borrowings( - - - - -
Net Worth®) 39,215.6 32,722.8 35,169.4 28,828.4 23,130.6
Return on Equity™ (%) 86.8% 86.0% 82.8% 78.9% 70.0%
Net Asset Value per Equity Share®)*” (in %) 79.3 66.2 71.2 58.3 46.8
Notes:
(i)  Profit for the period/year is as per Restated Financial Information.

(ii)

(iii)
(iv)

)
(vi)

(vii)

Basic Earnings per Equity Share is calculated by dividing restated profit for the period/year and adjustments available for equity shareholders by
weighted average number of equity shares outstanding during the period/year. The Basic Earnings per share disclosed above is after considering
the impact of sub-division of the shares subsequent to March 31, 2025 on June 4, 2025 for all periods / years prior to September 30, 2025 presented
and issue of bonus shares to the existing shareholders of our Company subsequent to September 30,2025 on November 5, 2025 for all periods /
years presented in accordance with Ind AS 33 Earnings per share. Basic Earnings per Equity Share is not annualised for six-months periods ended
September 30, 2025 and September 30, 2024.

Total Borrowings is nil as per Restated Financial Information.

Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation.

Return on equity is calculated by dividing net income i.e. profit for the period/year by average net worth and is calculated on annualised basis for
six-months periods ended September 30,2025 and September 30,2024.

Net Asset value per equity share is calculated by dividing restated net worth at the end of the period/year by number of equity shares outstanding
at the end of the period/year. The Net Asset Value per equity share disclosed above is after considering the impact of sub-division of the shares
subsequent to the period/year end to March 31, 2025 on June 4, 2025 for all periods / year prior to September 30, 2025 presented and issue of
bonus shares to the existing shareholders of the Company subsequent to September 30,2025 on November 5, 2025 for all periods / year.

Diluted earnings per equity share amounts are calculated by dividing the restated profit attributable to equity holders of our Company by the
weighted average number of equity shares outstanding at the end of the period/year plus the weighted average number of equity shares that would
be issued on conversion of all the dilutive potential equity shares into equity shares per Ind AS 33 Earnings per share. The Diluted earnings per
share disclosed above is after considering the impact of sub-division of the shares subsequent to March 31, 2025 on June 4, 2025 for all periods /
years prior to September 30, 2025 presented and issue of bonus shares to the existing shareholders of our Company subsequent to September
30,2025 on November 5, 2025 for all periods / years presented in accordance with Ind AS 33 Earnings per share. Diluted Earnings per Equity
Share is not annualised for six-months periods ended September 30, 2025 and September 30, 2024.

Pursuant to a resolution passed by our Board on April 12, 2025, and by our Shareholders in their meeting held on June 4, 2025, the issued,
subscribed and paid-up capital of our Company was sub-divided from 17,652,090 equity shares of face value of 10 each to 176,520,900 Equity
Shares of face value ¥1 each.

Pursuant to resolution dated June 26, 2025 read with resolution dated April 12, 2025 passed by our Board and resolution dated October 28, 2025
passed by our Shareholders, approval was accorded for the issue of bonus shares to the existing shareholders of our Company in the ratio of 1.8
Equity Shares of face value of ¥/ each for every one Equity Share of face value of ¥/ each held in our Company. The allotment of Equity Shares of
face value of 21 each pursuant to the bonus issue was approved by our Board at its meeting held on November 5, 2025. This event occurred
subsequent to the period end but prior to the adoption of the Restated Financial Information. The bonus issue has been retrospectively adjusted in
the calculation of earnings per share for all the periods / years.

For further details, see “Restated Financial Information” beginning on page 254.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial Information

There are no qualifications included by the Statutory Auditors in their audit reports which have not been given effect to in
the Restated Financial Information.
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Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors, Key Managerial Personnel
and members of Senior Management as on the date of this Red Herring Prospectus in terms of the SEBI ICDR Regulations
and the Materiality Policy is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions Material Aggregate
proceedings | proceedings regulatory | by the SEBI or Stock civil amount
proceedings Exchanges against litigations | involved R in
our Promoters in the million)*
last five financial
years, including
outstanding action
Company
By our Company 1 N/A N/A N/A Nil Nil
Against our Company 2 12 2 N/A Nil 1,638.0
Directors
By our Directors Nil N/A N/A N/A Nil Nil
Against our Directors Nil Nil 1~ N/A Nil Nil
Promoters
By our Promoters 16,148 N/A N/A N/A 4 101,448.6
Against our Promoters 473 405%A 8 12 3 816,884.1%@n
Key Managerial Personnel
By our Key Managerial Nil N/A N/A N/A N/A Nil
Personnel
Against our Key Nil N/A Nil N/A N/A Nil
Managerial Personnel
Senior Management
By members of the Senior Nil N/A N/A N/A N/A Nil
Management
Against members of the 1 N/A Nil N/A N/A Nil
Senior Management

Note: Determined in accordance with the Materiality Policy

" To the extent quantifiable for the material civil litigation and tax proceedings involving our Company and Promoters, as applicable respectively.

# For tax litigation involving ICICI Bank Limited, in addition to the above, there are 25 direct tax cases amounting to ¥39,764.1 million and four

indirect tax cases amounting to ¥64.7 million which are classified as ‘remote’ as disputed tax matters are pending in appeal and are likely to be

settled in the favour of ICICI Bank Limited.

For tax litigation involving ICICI Bank Limited, amount is net off provision.

#  For further details in relation to the show cause notice issued to one of our independent directors, Dilip Ganesh Karnik, under Sections 11(4A),
11B(2) read with 15HB of the SEBI Act and Sections 23E, 24 and 12A(2) of SCRA, please see “Outstanding litigation and Material Developments

- Litigation involving our Directors - Actions taken by regulatory or statutory authorities ” on page 386.
A The figures do not include 37 show cause notices issued to ICICI Bank Limited wherein the amount involved is ¥88,383.4 million.

®

As on the date of this Red Herring Prospectus, there are no outstanding litigations involving the Group Companies, which
may have a material impact on our Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments”
beginning on page 377.

Risk Factors
The following is a summary of the top ten risk factors in relation to our Company:

1. Factors beyond our control such as adverse market or economic conditions could affect our business, including
by reducing the value of our assets under management, causing a decline in our management fees from mutual
fund operations, portfolio management services, alternative investment funds or fees from advisory services and
thereby, adversely affect our business, results of operations, financial condition and cash flows.

2. If our investment products underperform, our assets under management, including our portfolio management
services assets under management, alternative investment funds assets under management and advisory assets
could decline and adversely affect our business, results of operations, financial condition and cash flows.

3. Our historical performance is not indicative of our future growth and if we fail to manage our growth or
successfully implement our growth strategies, our business, results of operations, financial condition and cash
flows may be adversely affected.

4, Competition from existing and new market participants offering investment products could reduce our growth,
market share or put downward pressure on our fees, which in turn could have an adverse effect on our business,
results of operations, financial condition and cash flows.
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5. We depend on the strength of brand and reputation of our Promoters, as well as the brand and reputation of other
ICICI group entities and Prudential group entities. Any harm to the reputation of ICICI group entities or Prudential
group entities could adversely affect our business, results of operations, financial condition and cash flows.

6. Our investment management, portfolio management, investment advisory agreements and other business
commitments may generally be terminated by the counterparties, making our future customer and revenues
unpredictable.

7. We regularly introduce new products for our investors, and there is no assurance that our new products will be
scalable or profitable in the future.

8. We operate in a highly regulated industry and any breach of applicable regulations may lead to adverse action by
the regulator. Further, changing laws, rules and regulations as well as legal uncertainties in India may adversely
affect our business, results of operations, financial condition and cash flows.

9. We depend on the services provided by certain third parties, including distributors, for our operations. Any
deficiency or interruption in their services could adversely affect our operations and reputation.

10. We face the threat of online fraud and cyber-attacks targeted at disrupting our services and/or stealing sensitive
internal data or investor information. Such attacks may adversely impact our business, results of operations,
financial condition and cash flows.

For further details of the risks applicable to us, see “Risk Factors” beginning on page 32. Investors are advised to read the
risk factors carefully before making an investment decision in the Offer.

Summary of Contingent Liabilities
The details of our contingent liabilities as at September 30, 2025 are set forth in the table below:

(2 in million)

S. No. Particulars As at September 30, 2025

1 Indirect Tax matters disputed by our Company 2.8

2 Employee related matter 40.5

3 Performance bank guarantee 100.0

4 Financial bank guarantee 0.5
Total 143.8

For further details, see “Restated Financial Information — Notes forming part of the Restated Financial Information — Note
41: Contingent Liabilities” on page 338.

Summary of Related Party Transactions
The following is the summary of transactions with related parties for the six-months periods ended September 30, 2025

and September 30, 2024, and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023 as per
Ind AS 24:

(% in million, unless otherwise stated)

Nature of | Related |Nature of| For the | % of |Forthe| % of |Forthe| % of |Forthe| % of |Forthe| % of
transaction| Party |Relationship | six- |revenue| six- |revenue|Financi|revenue|Financi|revenue|Financi|revenue
months | from |months| from |al Year| from |al Year| from |al Year| from
period | operati | period | operati | ended | operati| ended |operati | ended | operati
ended ons | ended ons ons ons ons
Septem Septem March March March
ber 30, ber 30, 31, 2025 31, 2024 31,2023
2025 2024
Dividend |ICICI Holding 6,166.8 20.9| 4,771.4 19.4/10,262.9 20.6| 7,535.2 20.0( 6,220.8 21.9
paid Bank company
Limited
Prudentia|Holds 5,924.9 20.1| 4,584.2 18.6| 9,860.5 19.8| 7,239.6 19.3| 5,976.8 211
| significant
Corporati [influence in
on the Company
Holdings
Limited
Common |ICICI Holding 243.1 0.8 175.7 0.7 389.1 0.8 261.2 0.7 2425 0.9
Cost, Bank company
Commissio |Limited
n &|[ICICI Fellow 78.8 0.3 97.1 0.4| 188.9 0.4| 1649 0.4| 155.4 0.5
Marketing |Securitie |subsidiary
expenses  |s Limited
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Nature of | Related [Nature of| For the | % of |Forthe| % of |Forthe| % of |Forthe| % of |Forthe| % of
transaction| Party |Relationship | six- [revenue| six- |revenue|Financi|revenue|Financi|revenue|Financi |revenue
months | from |months| from |al Year| from |[al Year| from |al Year| from
period | operati | period | operati | ended | operati | ended |operati | ended | operati
ended ons ended ons ons ons ons
Septem Septem March March March
ber 30, ber 30, 31, 2025 31, 2024 31, 2023
2025 2024
ICICI Fellow 1.4 0.0 - - - - - - - -
Investme |subsidiary
nt
Manage
ment
Company
Limited
Performanc (ICICI Holding - - - - - -l 100.0 0.3 - -
e bank|Bank company
guarantee |Limited
License ICICI Holding 132.5 0.4 1025 0.4 205.0 0.4| 1516 04| 1454 0.5
fees to use|Bank company
Trademark |Limited
Employee |ICICI Holding - - - - - - 1.2 0.0 0.2 0.0
Cost Bank company
Limited
ICICI Fellow 0.0 0.0 - - - - - - - -
Venture |subsidiary
Funds
Manage
ment
Company
Limited
Interest on|ICICI Holding 44 0.0 4.0 0.0 8.3 0.0 7.0 0.0 - -
Fixed Bank company
Deposit Limited
(Income)
Custody ICICI Holding (3.0) (0.0) 2.1 0.0 6.1 0.0 46.3 0.1 51.4 0.2
fees  and|Bank company
other Limited
expenses  [ICICI Fellow 5.4 0.0 51 0.0 10.6 0.0 85 0.0 7.7 0.0
incurred Internatio|subsidiary
and nal Ltd
reimbursed |Mauritius
to/by
Company
Reimburse |Prudentia|Holds 178.3 0.6 - - - - - - - -
ment of|l significant
expenses  |Corporati|influence in
on the Company
Holdings
Limited
Insurance [ICICI Fellow 934 0.3 72.1 0.3] 146.8 0.3] 1435 0.4 1186 04
premium  (Lombard |subsidiary
General [(March 31,
Insurance|2024 - Fellow
Company Subsidiary,
Limited |March 31,
2023 -
Associate  of
holding
company)
ICICI Fellow 18.6 0.1 31.8 0.1 57.1 0.1 64.8 0.2 875 0.3
Prudentia|subsidiary
| Life
Insurance
Company
Limited
Insurance [ICICI Fellow 0.1 0.0 0.1 0.0 0.2 0.0 0.0 0.0 0.1 0.0
claim Lombard |subsidiary
received General [(March 31,
Insurance|2024 - Fellow
Company Subsidiary,
Limited |March 31,
2023 -
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Nature of | Related [Nature of| For the | % of |Forthe| % of |Forthe| % of |Forthe| % of |Forthe| % of
transaction| Party |Relationship | six- [revenue| six- |revenue|Financi|revenue|Financi|revenue|Financi |revenue
months | from |months| from |al Year| from |[al Year| from |al Year| from
period | operati | period | operati | ended | operati | ended |operati | ended | operati
ended ons ended ons ons ons ons
Septem Septem March March March
ber 30, ber 30, 31, 2025 31, 2024 31, 2023
2025 2024
Associate  of
holding
company)
Corporate |ICICI Fellow entity 208.7 0.7] 168.7 0.7 421.8 0.8 3615 1.0/ 3034 1.1
Social Foundati
Responsibil jon  for
ity Inclusive
Growth
Advisory [ICICI Fellow 0.1 0.0 0.1 0.0 0.3 0.0 0.3 0.0 0.3 0.0
fees earned|Internatio|subsidiary
(Income) |nal Ltd
Mauritius
Eastsprin |Subsidiary of| 439.0 15| 4447 18| 8831 18| 4884 13| 2653 0.9
g Prudential
Investme |Corporation
nts Holdings
(Singapo |Limited
re)
Limited
Eastsprin |Subsidiary of 92.1 0.3 88.6 04| 1775 0.4 140.9 04| 1158 0.4
g Prudential
Securitie |Corporation
S Holdings
Investme |Limited
nt Trust
Co., Ltd.
Books, Eastsprin |Subsidiary of - - - - - - - - 0.1 0.0
periodicals |g Prudential
and Securitie |Corporation
subscription|s Holdings
s & other|Investme |Limited
expenses |nt  Trust
Co., Ltd.
Eastsprin |Subsidiary of - - - - - - 0.1 0.0 - -
g Prudential
Investme |Corporation
nts Holdings
Limited |Limited
Recovery of|Eastsprin [Subsidiary of - - - - - - 0.3 0.0 - -
Travelling |g Prudential
expenses |Investme |Corporation
nts Holdings
Limited |Limited
Director  |Ved Independent 0.9 0.0 0.4 0.0 29 0.0 24 0.0 1.7 0.0
Sitting Fees|Prakash |Director
and Chaturve
Commissio [di
n Dilip Independent 1.6 0.0 0.8 0.0 3.9 0.0 3.6 0.0 2.7 0.0
Karnik  |Director
Naved |Independent 1.1 0.0 0.6 0.0 3.4 0.0 2.4 0.0 2.0 0.0
Masood |Director
Antony |Independent 1.6 0.0 0.8 0.0 4.0 0.0 35 0.0 2.9 0.0
Jacob Director
Preeti Independent 0.9 0.0 0.5 0.0 3.2 0.0 24 0.0 2.0 0.0
Reddy  |Director
Short-term [Key Key 111.7 04| 107.3 0.4 156.0 0.3] 142.0 0.4 1338 0.5
employee |managem|management
benefits ent personnel
personnel
compens [(KMP)
ation
Post— Key Key 1.7 0.0 1.7 0.0 3.4 0.0 3.3 0.0 4.0 0.0
employmen |managem|management
t benefits  |ent personnel
personnel
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Nature of | Related [Nature of| For the | % of |Forthe| % of |Forthe| % of |Forthe| % of |Forthe| % of
transaction| Party |Relationship | six- [revenue| six- |revenue|Financi|revenue|Financi|revenue|Financi |revenue
months | from |months| from |al Year| from |[al Year| from |al Year| from
period | operati | period | operati | ended | operati | ended |operati | ended | operati
ended ons ended ons ons ons ons
Septem Septem March March March
ber 30, ber 30, 31, 2025 31, 2024 31, 2023
2025 2024
compens |(KMP)
ation
Employee |Key Key 75.6 0.3 70.6 0.3] 1415 0.3] 1452 0.4| 139.2 0.5
share-based |managem|management
payment |ent personnel
personnel
compens [(KMP)
ation
Payment  |ICICI Post- 86.0 0.3 61.3 0.2 61.3 0.1 35.6 0.1 10.8 0.0
towards Prudentia|Employment
Gratuity- [l AMC|Benefit Plan
Plan assets |Group
Gratuity
Scheme
Payment  |ICICI Post- 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.1 0.0
towards Prudentia|Employment
Superannua (I AMC|Benefit Plan
tion Ltd
Scheme Employe
es Group
Superann
uation
Scheme
Manageme |Gauresh |Relative  of - - - - - - - - 0.0 0.0
nt fee|Palekar |KMP of
income on Holding
Portfolio Company
Manageme [Rohit KMP of 0.0 0.0 - - - - - - - -
nt Services|Bhasin  |Holding
(PMS) Company
Note:

1. 0.0 million indicates values are lower than ¥ 0.1 million, where applicable.
2. The amounts disclosed are net of Goods and Service Tax (where input credit is availed).

For details of the related party transactions, see “Restated Financial Information — Notes forming part of the Restated
Financial Information — Note 38: Related party transactions” on page 327.

Average cost of acquisition of the Promoters (which includes the Promoter Selling Shareholder)

The average cost of acquisition per Equity Share of our Promoters (which includes the Promoter Selling Shareholder) as
on the date of this Red Herring Prospectus is as set out below:

Particulars Number of Equity Shares of face value | Average cost of acquisition per Equity
of %1 each held Share (in 3)*#*
Promoters
ICICI Bank Limited™ 252,072,044 2.4
Prudential Corporation Holdings Limited® 242,186,476 2.0

As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962), pursuant to their certificate dated December 5,
2025 (UDIN: 25146268BMIYWN2758).

Includes adjustment for sub-division of the Equity Shares, pursuant to a resolution passed by our Board on April 12, 2025, and by our Shareholders
in their meeting held on June 4, 2025, the issued, subscribed and paid-up capital of our Company was sub-divided from 17,652,090 equity shares
of face value of ¥10 each to 176,520,900 Equity Shares of face value %1 each.

Acquisition price of Equity Shares acquired pursuant to the allotment of bonus shares on November 5, 2025 undertaken by our Company is Nil.
Also the Promoter Selling Shareholder.

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444 Equity
Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani, 2,800
Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680
Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and
2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.

® "

21



Weighted average price at which specified securities were acquired by our Promoters (which includes the Promoter
Selling Shareholder) in the one year preceding the date of this Red Herring Prospectus

Weighted average price at which specified securities were acquired by our Promoters (which includes the Promoter Selling
Shareholder) in the one year preceding the date of this Red Herring Prospectus is as set out below:

Name Number of Equity Shares acquired in

the last one year

Weighted average cost of acquisition
per Equity Share (in 3)**

ICICI Bank Limited 162,046,314% Nil
Prudential Corporation Holdings 155,691,306 Nil
Limited™

" As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962), pursuant to their certificate dated December 5, 2025
(UDIN: 25146268BMIYWN2758).

™ Also the Promoter Selling Shareholder.

# Includes the allotment of 162,033,714 Equity Shares to ICICI Bank Limited, 1,800 Equity Shares held by Dhiren M Sampat, 1,800 Equity Shares held
by Meghna Mehul Madani, 1,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 360 Equity Shares held by Nitish Yaduvanshi, 360 Equity Shares
held by Sachin Pahuja, 1,080 Equity Shares held by Dinesh Verma, 1,800 Equity Shares held by Suresh Subramanian, 1,800 Equity Shares held by
Prashant Kumar Bhola and 1,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited, pursuant to the bonus issue in the ratio of
1.8 Equity Shares of face value of 1 each for every one Equity Share of face value of %1 each held in our Company on November 5, 2025.

* Acquisition price of Equity Shares acquired pursuant to the allotment of bonus shares on November 5, 2025 undertaken by our Company is Nil.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red
Herring Prospectus by our Promoters (which includes the Promoter Selling Shareholder), members of the Promoter
Group, and the Shareholders with rights to nominate directors or have other rights

Our Promoters (which are also our Shareholders with nominee rights or other rights and which includes the Promoter
Selling Shareholder) are the only Shareholders™ of our Company. Further, except as set out below, our Promoters (which
are also our Shareholders with nominee rights or other rights, and which includes the Promoter Selling Shareholder) have
not acquired any Equity Shares of our Company in the last three years preceding the date of this Red Herring Prospectus:

Sr. Name of acquirer Date of Number of Face Acquisition Nature of acquisition
No. acquisition Equity Shares value price per
of face value of (in %) Equity
%1 each held Share (in
"
1. ICICI Bank Limited November 5, 162,046,314 " 1 Nil | Bonus issue in the ratio of 1.8
2025 Equity Shares of face value of 1
2. Prudential November 5, 155,691,306 1 Nil | each for every one Equity Share
Corporation Holdings 2025 of face value of 21 each held in
Limited our Company

" Includes allotment of 162,033,714 Equity Shares to ICICI Bank Limited, 1,800 Equity Shares held by Dhiren M Sampat, 1,800 Equity Shares held by

Meghna Mehul Madani, 1,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 360 Equity Shares held by Nitish Yaduvanshi, 360 Equity Shares held

by Sachin Pahuja, 1,080 Equity Shares held by Dinesh Verma, 1,800 Equity Shares held by Suresh Subramanian, 1,800 Equity Shares held by Prashant

Kumar Bhola and 1,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited, pursuant to the bonus issue in the ratio of 1.8 Equity

Shares of face value of 1 each for every one Equity Share of face value of 1 each held in our Company on November 5, 2025.

™ As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962), pursuant to their certificate dated December 5,
2025 (UDIN: 25146268BMIYWN2758).

*ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444 Equity Shares
are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani, 2,800 Equity Shares
held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by
Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by
Nikhil Bhende, as nominees of ICICI Bank Limited.

As on the date of this Red Herring Prospectus, none of the members of the Promoter Group hold any Equity Shares in our
Company.

Weighted average cost of acquisition of all shares transacted in one year, eighteen months and three years
immediately preceding this Red Herring Prospectus

The weighted average cost of acquisition of all shares transacted in one year, eighteen months and three years immediately
preceding this Red Herring Prospectus is as set out below:

Period

Weighted Average
Cost of Acquisition on
a fully diluted basis (in

Cap Price is ‘X’ times
the Weighted Average
Cost of Acquisition™

Range of acquisition
price: Lowest Price —
Highest Price™ (in %)

Prospectus

)™
Last one year preceding the date of this Red Herring . . .
Prospectus Nil [e] Nil to Nil
Last 18 months preceding the date of this Red Herring Nil . .
Prospectus [e] Nil to Nil
Last three years preceding the date of this Red Herring Nil o] Nil to Nil
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*  Ascertified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962), pursuant to their certificate dated December 5,
2025 (UDIN: 25146268BMIYWN2758).

£ Acquisition price of Equity Shares acquired pursuant to the allotment of bonus shares on November 5, 2025 undertaken by our Company is Nil.

" To be updated upon finalization of Price Band.

Issue of Equity Shares made in the last one year for consideration other than cash

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash in the one year
preceding the date of this Red Herring Prospectus:

Date of | Name of the allottee Face  value | Issue price per | Total number of | Nature for
allotment per  Equity | Equity Shares | Equity Shares | allotment
Shares (inX) (inx) allotted

November 5, | Allotment of 162,033,714 1 Nil 317,737,620 | Bonus issue in the

2025 Equity Shares to ICICI Bank ratio of 1.8 Equity
Limited, 1,800 Equity Shares Shares of face
held by Dhiren M Sampat, value of 1 each
1,800 Equity Shares held by for every one
Meghna Mehul Madani, 1,800 Equity Share of
Equity Shares held by Nrisinha face value of X1
Ashok Sakhalkar, 360 Equity each held in our
Shares  held by Nitish Company

Yaduvanshi, 360 Equity Shares
held by Sachin Pahuja, 1,080
Equity Shares held by Dinesh
Verma, 1,800 Equity Shares
held by Suresh Subramanian,
1,800 Equity Shares held by
Prashant Kumar Bhola and
1,800 Equity Shares held by
Nikhil Bhende, as nominees of
ICICI Bank Limited, and
155,691,306 Equity Shares to
Prudential Corporation
Holdings Limited.

Split or consolidation of Equity Shares in the last one year

Pursuant to a resolution passed by our Board on April 12, 2025, and by our Shareholders in their meeting held on June 4,
2025, the face value of the Equity Shares of our Company was sub-divided from 210 each to X1 each. Accordingly, the
issued, subscribed and paid-up capital of our Company was sub-divided from 17,652,090 equity shares of face value of
%10 each to 176,520,900 Equity Shares of face value %1 each.

Except as mentioned above, our Company has not undertaken a split or consolidation of the Equity Shares in the one year
preceding the date of this Red Herring Prospectus. For details, see “Capital Structure” on page 83.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, the directors of our
Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our Company
(other than in the normal course of the business), during the period of six months immediately preceding the date of the
Draft Red Herring Prospectus and this Red Herring Prospectus.

Details of pre-1PO placement

Our Company is not contemplating a pre-1PO placement.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company had filed an application dated July 8, 2025 with SEBI (the, “Exemption Application™) for seeking
exemption under Regulations 300(1)(a) and 300(1)(b) of SEBI ICDR Regulations, from (a) classifying Falcon Tyres
Limited (“Falcon Tyres”) and Chakan Vegoils Limited (“Chakan Vegoils”), in which ICICI Bank Limited holds more
than 20% of the equity share capital of each of the respective entities, as “Promoter Group”; and consequently (b) not

disclosing information, confirmations and undertakings with respect to Falcon Tyres and Chakan Vegoils, as per
Regulation 2(1)(pp)(iii) of the SEBI ICDR Regulations.
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Relaxation under Regulations 300— Exclusion of Certain Entities from Promoter Group

SEBI, by way of its letter dated November 25, 2025 and bearing reference number SEBI/HO/CFD/RAC-
DIL1/P/OW/2025/29649/1 (“SEBI Exemption Approval Letter”), has granted an exemption from classifying Falcon
Tyres and Chakan Vegoils (together, the “Exempted Entities”) as part of the Promoter Group in terms of the SEBI ICDR
Regulations. For details of the Exemption Application and the SEBI Exemption Approval Letter, see “Material Contracts
and Documents for Inspection — Material Documents” beginning on page 474.

Details with respect to the Exempted Entities
(a) Origin of the holding of ICICI Bank Limited in the Exempted Entities

The acquisitions by ICICI Bank Limited of shareholding of more than 20% of the equity share capital of each of the
Exempted Entities were procedural in nature and limited to the nature of enforcement of security and/or collateral only,
resulting from the banking operations of ICICI Bank Limited in the ordinary course of business:

Falcon Tyres: In December 2014, ICICI Bank Limited acquired approximately 29.5% of the paid-up equity share capital
of Falcon Tyres through the invocation of pledge created by Falcon Tyres in favour of ICICI Bank Limited as a result of
non-recovery of the loan sanctioned by ICICI Bank Limited.

Currently, ICICI Bank Limited holds 26.4% of paid-up share capital of Falcon Tyres and such shareholding, does not confer
any control or significant influence on Falcon Tyres.

Chakan Vegoils: ICICI Bank Limited had made an investment in Chakan Vegoils in August 1994 by way of acquisition
of 294,300 equity shares of Chakan Vegoils (amounting to 4.9% of issued and paid up equity sharcholding capital of
Chakan Vegoils). Further, in September 2000, ICICI Bank acquired more than 20% shareholding as a result of conversion
of unpaid loan arrears to equity shares of Chakan Vegoils due to continued default of the terms of borrowings by Chakan
Vegoils.

Currently, ICICI Bank Limited holds 29.6% of the paid-up share capital of Chakan Vegoils and such shareholding, does
not confer any control or significant influence on Chakan Vegoils.

(b) Status of the Exempted Entities

ICICI Bank Limited is unable to dispose of their shareholding in each of the Exempted Entities on account of the Exempted
Entities being at various stages of liquidation/insolvency proceedings:

Falcon Tyres: Falcon Tyres is currently undergoing liquidation and not operational. Upon completion of such proceedings,
Falcon Tyres will stand liquidated and wound-up and as a result, the shareholding of ICICI Bank Limited in Falcon Tyres
will extinguish. The last recorded annual general meeting of Falcon Tyres was held on December 31, 2015. Further, Falcon
Tyres was compulsorily delisted under the applicable laws on the stock exchanges where its equity shares were listed, with
effect from May 11, 2018.

Chakan Vegoils: Chakan Vegoils is currently non-operational and was registered with the Board for Industrial and
Financial Reconstruction. Pursuant to a suit filed by ICICI Bank Limited, the Debt Recovery Tribunal, Pune, by way of its
order dated June 5, 2003, has approved the order for sale of Chakan Vegoils and appointed a receiver. The last recorded
annual general meeting of Chakan Vegoils was held on September 30, 2014. Further, Chakan Vegoils was compulsorily
delisted under the applicable laws on the stock exchanges where its equity shares were listed, with effect from May 27,
2017.

(¢) Control/ Management participation by ICICI Bank Limited and directors on the board of Exempted Entities

A substantial amount of the equity shares that are held by ICICI Bank Limited in each of the Exempted Entities have been
acquired pursuant to enforcement-driven and non-strategic conditions that were prescribed under the extant law and
guidance. ICICI Bank Limited does not exercise control or significant influence over the Exempted Entities and is not
involved in the day-to-day operations of the Exempted Entities. Further, ICICI Bank Limited does not have any nominee
directors on the board of directors of either the Exempted Entities and has no common directors on its board of directors
with either of the Exempted Entities. Furthermore, any corporate rights that ICICI Bank Limited may have exercised as a
shareholder, including any voting rights are solely from the perspective of being a lender to the Exempted Entities. Further,
pursuant to the SEBI Exemption Approval Letter, ICICI Bank Limited has by way of its letter dated December 1, 2025 to
SEBI, inter alia, undertaken that (i) ICICI Bank Limited shall not appoint any nominee directors on the board of directors
of the Exempted Entities; (ii) ICICI Bank Limited shall not appoint any common directors on its board of directors which
are also directors on the board of directors of the Exempted Entities; (iii) ICICI Bank Limited shall not exercise any
management control in the Exempted Entities; and (iv) any change in the foregoing shall be promptly notified and
appropriately disclosed by ICICI Bank Limited to our Company and the BRLMs (“ICICI Bank Letter”). For details of
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the ICICI Bank Letter, also see “Material Contracts and Documents for Inspection — Material Documents” beginning on
page 474.

(d) Status of ‘related party’ status and details of transactions during the last five financial years
As per the audited consolidated financial statements of ICICI Bank Limited, neither Falcon Tyres nor Chakan Vegoils are
considered as ‘related party’ for the purpose of preparation of consolidation financial statement of ICICI Bank Limited as
per Indian Accounting Standards 23 since the ICICI Bank Limited does not exercise significant influence over these
Exempted Entities and their day-to-day operations. Further, ICICI Bank Limited has not entered into any transactions with
the Exempted Entities in the last five financial years.

(e) Relaxation under Regulations 300 of the SEBI ICDR Regulations for this Offer

By way of the SEBI Exemption Approval Letter, SEBI has granted an exemption from classifying Falcon Tyres and Chakan
Vegoils as part of the Promoter Group in terms of the SEBI ICDR Regulations.

For details of the Exemption Application and the SEBI Exemption Approval Letter, see “Material Contracts and
Documents for Inspection — Material Documents” beginning on page 474.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions and
all references to the “Government”, “Indian Government”, “GOI”, “Central Government” or the “State Government” are
to the Government of India, central or state, as applicable.

All references to the “US”, “U.S.”, “USA” or “United States” are to the United States of America and its territories and
possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the corresponding page
numbers of this Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Red Herring Prospectus
is in IST. Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Financial Data

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 months ended
March 31 of such year.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived from the restated
financial information of our Company, comprising the restated statement of assets and liabilities as at September 30, 2025,
September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023, the restated statement of profit and loss
(including other comprehensive income), the restated statement of changes in equity, the restated statement of cash flows
along with the summary statement of material accounting policies and other explanatory information for the six-months
periods ended September 30, 2025 and September 30, 2024 and for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023, prepared under Ind AS notified under Section 133 of the Companies Act, 2013, and is restated
in accordance with requirements of Section 26 of Part | of Chapter 111 of the Companies Act, SEBI ICDR Regulations and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India as amended from time to time. For further information, see “Summary of Financial Information”, “Restated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 68, 254 and 346, respectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Certain non-
generally accepted accounting principle financial measures and other statistical information relating to our operations
and financial performance have been included in this Red Herring Prospectus. These non-GAAP financial measures are
not measures of operating performance or liquidity defined by Ind AS and may not be comparable with those presented by
other companies” on page 55. The degree to which the financial information included in this Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in Draft Red Herring Prospectus should
accordingly be limited.

Unless the context otherwise indicates, any percentage amounts, or ratios as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 32,
183 and 346, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of amounts
derived from our Restated Financial Information.

Non-GAAP Financial Measures

Certain non-GAAP measures such as Operating Profit Before Tax and EBITDA have been included in this Red Herring
Prospectus and are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, IFRS or US GAAP. Further, these non-GAAP measures are not a measurement of our financial
performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the year or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, IFRS or US GAAP. These non-GAAP financial measures and other information
relating to financial performance may not be computed on the basis of any standard methodology that is applicable across
the industry and, therefore a comparison of similarly titled non-GAAP Measures or other information relating to operations
and financial performance between companies may not be possible. Other companies may calculate the non-GAAP
Measures differently from us, limiting their usefulness as a comparative measure. Although the non-GAAP measures are
not a measure of performance calculated in accordance with applicable accounting standards, our Company’s management

26



believes that they are useful information in relation to our business and financial performance. For further details, see “Risk
Factors — Certain non-generally accepted accounting principle financial measures and other statistical information
relating to our operations and financial performance have been included in this Red Herring Prospectus. These non-GAAP
financial measures are not measures of operating performance or liquidity defined by Ind AS and may not be comparable
with those presented by other companies” on page 55.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India; and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” and “billion” units
or in whole numbers where the numbers have been too small to represent in millions or billions. One million represents
1,000,000, one hillion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Figures sourced from third-
party industry sources may be expressed in denominations other than millions and such figures have been expressed in this
Red Herring Prospectus in such denominations as provided in such respective sources.

In this Red Herring Prospectus, all figures in decimals have been rounded off to one decimal place and all percentage
figures have been rounded off to one decimal place except for (i) figures and percentages included in the section titled
“Industry Overview” beginning on page 119; and (ii) the figures and percentages included for (a) Operating Revenue Yield;
and (b) Operating Margin, included in “Basis for Offer Price - Key Performance Indicators”, “Basis for Offer Price -
Comparison of our Key Performance Indicators with listed industry peers” and “Our Business — Overview” on pages 103,
107 and 183, respectively. In certain instances, due to rounding off, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not
conform exactly to the total figure given for that column or row. However, where any figures that may have been sourced
from third-party industry sources are rounded off to other than one decimal point in their respective sources, such figures
appear in this Red Herring Prospectus as rounded-off to such number of decimal points as provided in such respective
sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee
and other foreign currencies:

(Amount in , unless otherwise specified)

Currency Exchange rate as at
September 30, 2025 | September 30, 2024 | March 31, 2025 March 31, 2024 March 31, 2023
1 USD 88.79 83.79 85.6 83.4 82.2

Source: www.fbil.org.in
Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Red
Herring Prospectus is derived from the CRISIL Report which has been exclusively commissioned and paid for by our
Company, for the purpose of understanding the industry in connection with this Offer. This Red Herring Prospectus
contains certain data and statistics from the CRISIL Report, which is available on the website of our Company at
https://icicipruamc.com/investor-relations and has been included in “Material Contracts and Documents for Inspection —
Material Documents” on page 474.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable. Although the industry and market data used in this Red
Herring Prospectus is reliable, the data used in these sources may have been re-classified for the purposes of presentation,
however, no material data in connection with the Offer has been omitted. Data from these sources may also not be
comparable.

Such industry sources and publications may also base their information on estimates, projections, forecasts and assumptions
that may prove to be incorrect. The extent to which the industry and market data presented in this Red Herring Prospectus
is meaningful depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts business
and methodologies and assumptions may vary widely among different market and industry sources. Such information
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in “Risk Factors — This Red Herring Prospectus contains information from third parties including an industry
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report prepared by an independent third-party research agency, CRISIL, which we have commissioned and paid for to
confirm our understanding of our industry exclusively in connection with the Offer and reliance on such information for
making an investment decision in the Offer is subject to inherent risks” on page 55.

The excerpts of the CRISIL Report are disclosed in this Red Herring Prospectus and there are no parts, information, data
(which may be material and relevant for the proposed Offer), left out or changed in any manner.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 99 includes information relating
to our peer group companies. Such information has been derived from publicly available sources specified herein.
Accordingly, no investment decision should be made solely on the basis of such information.

Crisil Intelligence (formerly known as CRISIL Market Intelligence & Analytics, a division of Crisil Limited) has required
us to include the following in connection with the CRISIL Report:

“About Crisil Intelligence

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data &
analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including,
Crisil Ratings Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry, capital markets and
companies drive impactful outcomes for clients across diverse sectors and geographies. For the preparation of this Report,
Crisil Intelligence has relied on third party data and information obtained from various sources. Any forward-looking
statements contained in this report are based on certain assumptions which in its opinion are true as on the date of this
report and could fluctuate due to changes in underlying factors or events in future. This report does not consist of any
investment advice and nothing contained in this report should be construed as a recommendation to invest/disinvest in any
entity

The company will be responsible for ensuring compliance and consequences of non-compliances for use of the report or
part thereof outside India”

Notice to Prospective Investors in the United States and to US persons outside the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the
United States. In making an investment decision, investors must rely on their own examination of our Company and the
terms of the Offer, including the merits and risks involved. The Equity Shares in the Offer have not been and will not be
registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable
law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities laws. Accordingly, the Equity Shares are being offered and sold (i) in the United States only to persons
reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and
referred to in this Red Herring Prospectus as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs does not refer
to a category of institutional investor defined under applicable Indian regulations and referred to in this Red Herring
Prospectus as “QIBs”) pursuant to Section 4 (a) of the U.S. Securities Act, and (ii) outside the United States in “offshore
transactions” as defined in and in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the
jurisdiction where those offers and sales are made. See “Other Regulatory and Statutory Disclosures — Eligibility and
Transfer Restrictions” on page 402.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance
with the applicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area

This Red Herring Prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129, as amended (“Prospectus
Regulation”). This Red Herring Prospectus has been prepared on the basis that any offer to the public of Equity Shares in
any Member State of the European Economic Area (“EEA”) (each a “Member State”) will be made pursuant to an
exemption under the Prospectus Regulation from the requirement to publish a prospectus.

Accordingly, any person making or intending to make an offer to the public in any Member State of Equity Shares which
are the subject of the Offer contemplated in this Red Herring Prospectus may only do so in circumstances in which no
obligation arises for our Company, the Promoter Selling Shareholder or any of the BRLMs to publish a prospectus pursuant
to Article 3 of the Prospectus Regulation in relation to such offer. None of our Company, the Promoter Selling Shareholder
or the BRLMs have authorised, nor do they authorise, the making of any offer of Equity Shares through any financial
intermediary, other than the offers made by the Book Running Lead Managers which constitute the final placement of
Equity Shares contemplated in this Red Herring Prospectus.
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For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any Member
State means the communication in any form and by any means of sufficient information on the terms of the Offer and any
Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
in financial instruments, as amended (“MiFID 11”); (b) Articles 9 and 10 of Commission Delegated Directive (EU)
2017/593 supplementing MiFID II; and (c) local implementing measures (together, the “MiFID Il Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect
thereto, the Equity Shares have been subject to a product approval process, which has determined that such Equity Shares
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients
and eligible counterparties, each as defined in MiFID I1; and (ii) eligible for distribution through all distribution channels
as are permitted by MiIFID Il (“Target Market Assessment”). Notwithstanding the Target Market Assessment,
“distributors” (for the purposes of the MiFID Il Product Governance Requirements) (“EEA Distributors”) should note
that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares
offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. Furthermore,
it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only procure
investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID IlI; or (b) a recommendation to any investor or group of investors to invest in,
or purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible
for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution
channels.

Notice to Prospective Investors in the United Kingdom

This Red Herring Prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic
law in the United Kingdom (“UK Prospectus Regulation”). This Red Herring Prospectus has been prepared on the basis
that any offer to the public of Equity Shares in the United Kingdom will be made pursuant to an exemption under the UK
Prospectus Regulation from the requirement to publish a prospectus. Accordingly, any person making or intending to make
an offer to the public within the United Kingdom of Equity Shares which are the subject of the Offer contemplated in this
Red Herring Prospectus should only do so in circumstances in which no obligation arises for our Company, the Promoter
Selling Shareholder or any of the BRLMs to publish a prospectus pursuant to Section 85 of the United Kingdom’s Financial
Services and Markets Act 2000, as amended (the “FSMA”) in relation to such offer. None of our Company, the Promoter
Selling Shareholder or the BRLMs have authorized, nor do they authorize, the making of any offer of Equity Shares through
any financial intermediary, other than the offers made by the members of the Syndicate which constitute the final placement
of Equity Shares contemplated in this Red Herring Prospectus.

The communication of this Red Herring Prospectus and any other document or materials relating to the issue of the Equity
Shares offered hereby is not being made, and this Red Herring Prospectus and such other documents and/or materials have
not been approved, by an authorized person for the purposes of Section 21 of the FSMA. Accordingly, this Red Herring
Prospectus and such other documents and/or materials are not being distributed to, and must not be passed on to, the general
public in the United Kingdom. This Red Herring Prospectus and such other documents and/or materials are for distribution
only to persons who (i) have professional experience in matters relating to investments and who fall within the definition
of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promation) Order 2005, as amended (the “Financial Promotion Order™)), (ii) fall within Article 49(2)(a) to (d) of the
Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are other persons to whom it may otherwise
lawfully be communicated or distributed under the Financial Promotion Order (all such persons together being referred to
as “relevant persons”). This Red Herring Prospectus and any such other documents and/or materials are directed only at
relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this Red Herring Prospectus and any such other documents and/or materials relate will be
engaged in only with relevant persons. Any person in the United Kingdom that is not a relevant person should not act or
rely on this Red Herring Prospectus or any other documents and/or materials relating to the issue of the Equity Shares
offered hereby or any of their contents.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the United

Kingdom means the communication in any form and by any means of sufficient information on the terms of the Offer and
any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.
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Information to UK distributors

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention
and Product Governance Sourcebook (the “UK MIiFIR Product Governance Rules™), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the UK MiFIR
Product Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product
approval process, which has determined that such Equity Shares are: (i) compatible with an end target market of: (a)
investors who meet the criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law; (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”); and (c) retail clients who do not meet the definition of professional client under (a) or eligible
counterparty per (b); and (ii) eligible for distribution through all distribution channels as permitted by the UK MiFIR
Productive Governance Rules (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK Distributors™) should note that: the
price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no
guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with investors who
do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be
able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or
group of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK
Distributor is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining
appropriate distribution channels.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of
1934, as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144A under the U.S. Securities
Act in connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a
prospective purchaser the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the
time of such request we are not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are
not exempt from reporting pursuant to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain forward-looking statements. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward-looking statements. These
forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“continue”, “expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose”, “will”,
“will continue”, “will pursue”, “seek to”, “will achieve”, “will likely” or other words or phrases of similar import.
Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements.

All forward-looking statements regarding our Company, whether made by us or any third parties in this Red Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and actual results may differ materially
from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, uncertainties
and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statements, including but not limited to, regulatory changes pertaining to the industry in which we operate
and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of
the financial markets in India and globally, changes in domestic and international laws, regulations and taxes, incidence of
any natural calamities and/or violence and changes in competition in our industry. For details of important factors that
could cause actual results to differ materially from our expectations see “Risk Factors” beginning on page 32.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 32, 183 and 346, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual future gains or losses could materially differ
from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views of our Company as on the date of this Red Herring Prospectus and are
not a guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue
reliance on such forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are
reasonable, any of these assumptions could prove to be inaccurate and the forward-looking statements based on these
assumptions could be incorrect. Neither our Company, our Promoters (including the Promoter Selling Shareholder), our
Directors, the BRLMSs nor any of their respective affiliates have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with the requirements of the SEBI, our Company shall ensure that Bidders in India are informed of material
developments from the date of this Red Herring Prospectus in relation to the statements and undertakings made by our
Company in this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock
Exchanges for this Offer.

In accordance with the requirements of SEBI ICDR Regulations, the Promoter Selling Shareholder shall (solely to the
extent of statements specifically made or confirmed by the Promoter Selling Shareholder in relation to the Offered Shares
in this Red Herring Prospectus), through our Company and the BRLMs ensure that investors in India are informed of
material developments from the date of this Red Herring Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges for this Offer. Further, only statements and undertakings which are specifically
confirmed or undertaken by the Promoter Selling Shareholder in relation to itself as a Promoter Selling Shareholder and
the Offered Shares, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by the
Promoter Selling Shareholder.

31



SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider all
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. If any or some combination of the following risks actually occur, our business, results of
operations, financial condition and cash flows could suffer, the trading price of the Equity Shares could decline and
prospective investors may lose all or part of their investment.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
the only risks relevant to us, the Equity Shares, or the industry in which we operate in. Some risks may be unknown to us
and other risks currently believed to be immaterial, could be or become material. To obtain a complete understanding of
our business, prospective investors should read this section in conjunction with the sections “Our Business”, “Industry
Overview”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Financial Information” on pages 183, 119, 346 and 254, respectively. Unless otherwise indicated or unless the context
requires otherwise, our financial information used in this section are derived from our Restated Financial Information.
Further, unless otherwise indicated or the context otherwise requires, all operational information included herein as of or
for the six-months periods ended September 30, 2025 and September 30, 2024, and the Financial Years ended March 31,
2025, 2024 and 2023, is on a standalone basis. Our Financial Year commences on April 1 and ends on March 31 of the
subsequent year, and references to a particular Financial Year are to the 12 months ended March 31 of that year. In
making an investment decision, prospective investors must rely on their own examination of our business and the terms of
the Offer, including the merits and risks involved. Prospective investors should consult their tax, financial and legal
advisors about the particular consequences to them of an investment in our Equity Shares.

This Red Herring Prospectus also contains forward-looking statements, which refer to future events that involve known
and unknown risks, uncertainties and other factors, many of which are beyond our control, which may cause the actual
results to be materially different from those expressed or implied by the forward-looking statements. See “Forward-
Looking Statements” on page 31. Unless specified or quantified in the relevant risk factors below, we are not in a position
to quantify the financial or other implications of any of the risks described in this section. Unless the context otherwise

requires, in this section, references to “we”, “us”, “our”, “the Company” or “our Company” refers to ‘ICICI Prudential
Asset Management Company Limited’.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Assessment of Mutual Fund industry in India” dated December 2025 (the “CRISIL Report”) prepared by CRISIL
Intelligence, a division of CRISIL Limited (“CRISIL”). We exclusively commissioned the CRISIL Report pursuant to a
commercial and technical proposal dated May 27, 2025, for the purposes of confirming our understanding of the industry
exclusively in connection with the Offer. Further, a copy of the CRISIL Report shall be available on the website of our
Company at https://icicipruamc.com/investor-relations in compliance with applicable laws. Unless otherwise indicated,
all financial, operational, industry and other related information derived from the CRISIL Report and included herein with
respect to any particular period refers to such information for the relevant financial period. The data included in this
section includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of presentation.
There are no parts, data or information (which may be relevant for the Offer), that have been left out or changed in any
manner.

Internal Risks

1. Factors beyond our control such as adverse market or economic conditions could affect our business, including by
reducing the value of our assets under management, causing a decline in our management fees from mutual fund
operations, portfolio management services, alternative investment funds or fees from advisory services and thereby,
adversely affect our business, results of operations, financial condition and cash flows.

A large portion of our revenue is derived from management fees from our mutual fund operations, portfolio management
services (“PMS”) business, alternative investment funds (“AlFs”) business and fees from advisory services provided to
offshore clients. These fees are charged on assets we manage on behalf of our clients or advise upon. Our business, results
of operations, financial condition and cash flows are significantly affected by market fluctuations and general economic
conditions, particularly macroeconomic conditions in India, where we conduct most of our business and generate our
revenue. Our business also depends on consumer confidence in the economy, as well as overall economic growth rates,
household savings rates and consumer attitude towards financial savings, in particular, within India.

The table below sets out our revenue from operations and a break-up of our revenue from operations into management

fees, interest, dividend, and net gain on fair value changes for the six-months periods ended September 30, 2025 and
September 30, 2024, and the Financial Years 2025, 2024 and 2023:
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Six-months periods ended Financial Year
Particulars September 30,
2025 2024 2025 2024 2023

Revenue from operations (< in million) 29,493.8 24,582.0 49,773.3 37,582.3 28,373.5
Revenue from operationsasa -~ 100.0% 100.0% 99.9% 99.9% 100.0%
percentage of our total income (in %)

Management fees from mutual fund

operations, ALF, PMS and fees from 27,329.5 21,869.3 46,827.8 33,759.0 26,891.8

advisory services (net of goods and
service tax) (< in million)
Management fees from mutual fund
operations, AIF, PMS and fees from
advisory services (net of goods and 92.7% 89.0% 94.0% 89.8% 94.8%
service tax) as a percentage of our
revenue from operations (in %)

Income from interest, dividend, net gain
on fair value changes (< in million)
Income from interest, dividend, net gain
on fair value changes as a percentage of 7.3% 11.0% 5.9% 10.1% 5.2%
our revenue from operations (in %)

2,164.3 2,712.7 2,945.5 3,823.3 1,481.7

Our assets under management (“AUM”) may decline or fluctuate for various reasons, many of which are outside our
control. Further, several factors inhibit our ability to grow our AUM, which will adversely affect our business, results of
operations, financial condition and cash flows. Factors that could cause the AUM of schemes managed by us to decline
include, among others: (i) Fluctuations in the Indian securities markets: Schemes, portfolios and funds managed by us
include significant equity investments in Indian equity markets and as such they make up a significant portion of our AUM.
Any decline in Indian equity markets would cause the value of our AUM to decline directly as the value. This in turn could
lead to further outflows from investors, either due to reduced returns or diminished investor confidence, resulting in overall
decline in AUM,; (ii) Changes in interest rates and defaults: Schemes managed by us invest in fixed income securities of a
variety of issuers, such as corporate bonds, mortgage-backed securities, asset-backed securities, and money market
instruments. The value of fixed income securities may decline as a result of changes in interest rates, policies of the RBI,
an issuer’s actual or perceived creditworthiness or an issuer’s inability to meet its obligations. This in turn could lead to
reduced returns or diminished investor confidence, leading to increased redemptions, resulting in a decline in our AUM,;
(iii) Declines in systematic transactions: Volatile market conditions on account of adverse economic factors in India or
globally could result in a decline of individual or institutional investors investing in mutual funds, inflows from systematic
investment plans or otherwise. Further, any decline in the rate of savings in India, particularly in relation to such systematic
transactions could result in a decrease in our AUM and consequently our revenue; (iv) Withdrawals or redemptions: In
response to market conditions, inconsistent or poor investment performance, the pursuit of other investment opportunities
(including similar opportunities provided by competitors) or other factors, investors may reduce their investments in mutual
funds or the market segments in which related investments are concentrated. Such reductions may lead to a decrease in our
AUM; and (v) Changes in the composition of our assets under management: The rate of fees we charge differs between
fund types and products. For example, the fee levels for equity and equity oriented mutual funds, PMS and AlFs are
generally higher than the fee levels for debt and liquid funds. Accordingly, the composition of AUM of the schemes
managed by us also substantially affects the level of our revenue and profitability.

Further, the valuation of portfolio investments may be affected by factors affecting the securities markets such as price and
volume volatility, interest rate fluctuations, changes in policies by the Government of India and other political and
economic developments. While majority of our funds are actively managed, we also offer passive products, such as index
funds and exchange-traded funds. However, the fees earned on such passive products are typically lower than those earned
on active funds. Consequently, any shift in investor preference from active to passive products may adversely affect our
fee income and, in turn, our revenue from operations. Additionally, we may face risks arising from market and regulatory
pressure to shift away from traditional mutual funds toward exchange-traded funds and other emerging investment vehicles,
which may affect revenues from legacy product lines. Adverse changes in the market could cause our investors to withdraw
assets or terminate their contracts with us and/or reduce new mandates. While our AUM has not declined in the six-months
period ended September 30, 2025 and the last three Financial Years, we cannot assure you that our AUM will not decline
or fluctuate in future for various reasons, including any of the factors set out above.

2. If our investment products underperform, our assets under management, including our portfolio management
services assets under management, alternative investment funds assets under management and advisory assets
could decline and adversely affect our business, results of operations, financial condition and cash flows.

The investment products in respect of which we provide asset management services including PMS, AIF and advisory
services pertaining to offshore clients, may not outperform either their relevant benchmarks, or similar investment products
provided by our competitors. As of September 30, 2025, 17.1% of the AUM of our equity and equity oriented, arbitrage
and debt mutual fund schemes (excluding domestic FoF schemes, passive schemes and funds that have not completed three
years) underperformed their benchmarks over a three-year period. Further, 23.4% of the AUM for our liquid and overnight
mutual fund schemes underperformed their benchmarks over a one-year period. Market volatility may further result in
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losses. Many other investments, including in particular investments in equity, are subject to potential capital losses. Other
than our investment strategies, the performance of such investment products will depend on a number of factors including,
among others, market, macroeconomic and other conditions, the majority of which are outside our control. Further, certain
of our investment management contracts contain restrictions relating to our investment policies, for example limiting
exposure concentrations in respect of certain asset classes, issuers or industries. Such restrictions may prevent us from
implementing certain investment strategies, which could restrict the performance of our investments.

Underperformance of our investment products, particularly in comparison to their respective benchmarks, may lead to
increased investor redemptions and reduced inflows. A sustained decline in assets under management on account of
redemptions, especially in debt-oriented schemes, could adversely affect portfolio diversification, reduce liquidity, and
increase transaction costs, each of which may negatively impact the performance of such schemes. Continued deterioration
in performance may render certain schemes commercially unviable. In such circumstances, we may determine, or be
required under applicable regulation, to wind up or merge one or more underperforming schemes. While there have been
no instances of winding up or termination of schemes due to underperformance during the six-months period ended
September 30, 2025 and the last three Financial Years, such underperformance may have adverse effects on our business,
including, among others, the following, resulting in reductions in the revenue incurred from the management fees charged
by our Company:

e  existing investors may choose to withdraw funds, which would reduce the AUM of the schemes, portfolios or funds
managed by us;

e our ability to attract funds from new investors or incremental funds from existing investors may diminish; and

¢ negative investment performance will directly reduce the value of AUM of the schemes, portfolios or funds managed
by us.

In addition, we may periodically review our management fees for mutual fund operations, PMS, AlF and fees from advisory
services, or limit total expenses, on certain products or services for particular time periods to improve portfolio
performance, manage portfolio expenses, and to help retain or increase managed assets, or for other reasons. A decrease in
our revenue without a commensurate reduction in our expenses could lead to a reduction in our profit. While any
underperformance of our schemes in the past three Financial Years have not materially affected our business, results of
operations, financial condition, or cash flows, there can be no assurance that the future underperformance of one or more
of our schemes will not result in a decline in our assets under management or adversely affect our business, financial
condition, results of operations or cash flows.

The table below set out details of our total QAAUM, as of September 30, 2025, September 30, 2024, March 31, 2025,
March 31, 2024 and March 31, 2023:

: As of September As of September 30, As of March 31,
Particulars 30, 2025 2024 2025 2024 2023
Total QAAUM 10,876.9 9,102.6 9,432.8 7,383.1 5,307.4
(% in billion)*

*Total QAAUM represents mutual funds and our business comprising PMS, AIF and assets under advisory (collectively referred to as “Alternates”)
QAAUM

Underperformance by any funds managed by us may hinder our ability to grow the AUM of the schemes managed and, in
some cases, may contribute to a reduction in AUM managed by us or may adversely affect our business, results of
operations, financial condition and cash flows.

3. Our historical performance is not indicative of our future growth and if we fail to manage our growth or
successfully implement our growth strategies, our business, results of operations, financial condition and cash
flows may be adversely affected.

Our business and our total AUM comprising our mutual fund AUM and the AUM for our Alternates business has
consistently grown in the recent past.

The following table provides key highlights of our QAAUM as of September 30, 2025, September 30, 2024, March 31,
2025, March 31, 2024 and March 31, 2023:

As of September 30, As of September 30, As of March 31,
Particulars A AU 2025 2024 2023
QAAUM (% in billion)
Equity and Equity Oriented 5,666.3 4,745.5 4,876.5 3,739.1 2,487.0
Debt 1,991.4 1,674.4 1,721.2 1,498.6 1,267.7
Exchange traded funds and Index 1,511.9 1,129.2 1,241.8 822.6 503.8
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As of September 30, As of September 30, As of March 31,
particulars A AL 2025 2024 2023
QAAUM (% in billion)
Avrbitrage 318.2 236.3 255.2 169.4 1104
Liquid and Overnight Schemes 659.7 627.0 699.3 601.2 627.4
Mutual Fund QAAUM 10,147.6 8,412.3 8,794.1 6,831.0 4,996.3
PMS 253.7 2115 211.8 132.2 44.7
AlF 146.5 104.2 115.6 83.5 84.0
Advisory 329.1 374.6 311.3 336.4 1825
Alternates QAAUM 729.3 690.4 638.7 552.2 311.2
Total QAAUM 10,876.9 9,102.6 9,432.8 7,383.1 5,307.4

The below table shows details of our total income, revenue from operations and operating profit before tax for the six-
months periods ended September 30, 2025 and September 30, 2024, and the Financial Years 2025, 2024 and 2023:

(R in million)
Six-months periods ended Financial Year
Particulars September 30,

2025 2024 2025 2024 2023
Total Income 29,496.1 24,582.3 49,796.7 37,612.1 28,381.8
Revenue from operations 29,493.8 24,582.0 49,773.3 37,582.3 28,373.5
Operating profit before 19,328.2 15,167.9 32,361.6 23,128.0 18,581.7
tax

The historical returns of our investment products should not be considered as indication of the future results of these
products or the results of any other products we may develop in the future. For further details, see “Our Business — Our
Strengths - Investment performance supported by comprehensive investment philosophy and risk management”. We cannot
assure you that our growth strategy will continue to be successful or that we will be able to continue to grow further, or at
the same rate.

The growth in our business has been based on a variety of factors which may not continue, including:

e our ability to retain key investment professionals and investing necessary resources to maintain existing products and
develop new investment products;

e our investment performance;
e our distribution network;
e macroeconomic factors such as gross domestic product growth, interest rates, geopolitical conditions;

e high growth rates in savings and wealth creation in India, in particular in relation to certain types of investment
products, which has increased AUM of the schemes managed by us;

o successful implementation of our growth strategy;

e the choice of mutual funds, PMS, AlFs, offshore advisory and other such financial investment products/services as
preferred investment products/services; and

e the pursuit of favorable regulatory policies and financial literacy programs that have facilitated and encouraged savings
in financial assets, such as mutual funds.

Favorable trends may not subsist in the future or could reverse, which could lead to a corresponding decrease or reversal
of the growth of our business in recent years, including the QAAUM of the schemes managed by us resulting in our
business, results of operations, financial condition and cash flows being adversely affected.

4. Competition from existing and new market participants offering investment products could reduce our growth,
market share or put downward pressure on our fees, which in turn could have an adverse effect on our business,
results of operations, financial condition and cash flows.

We are the largest asset management company in India in terms of active mutual fund QAAUM with a market share of
13.3% as of September 30, 2025 (Source: CRISIL Report). The asset management industry in India is competitive. The
increased competition from new players entering the market will drive fund managers to be more innovative and agile in
their investment strategies, as they strive to attract and retain investors (Source: CRISIL Report). Competition in this
industry is based on several factors, including investment performance, investment management fee rates, continuity of
investment professionals and investor relationships, the quality of services provided to investors, reputation, continuity of
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selling arrangements with distributor partners, differentiated products, and alternate savings and investment products such
as bank deposits, gold, real estate, insurance and retirement products such as unit linked insurance plans which may provide
favorable taxation options to investors. Other financial companies in India may also be subject to different regulations,
which may permit them to compete more effectively in the market for investment products. For further details, see “Industry
Overview - Key risks and challenges for mutual fund industry” on page 155.

In addition, we rely on our own branches and/or depend on distributors for the sale of our products, which may require
higher investment and operating expenses as compared to our peers. This may adversely affect our market share and ability
to grow our business. Our competitors in certain cities may enjoy competitive advantages such as reputational advantages,
better brand recognition, longer operating histories, larger marketing budgets and/or better localized knowledge.

Increased competition may result in a decrease in our AUM or force us to reduce our asset management fees. Our failure
to respond effectively to the competition from other asset management companies or offer better or different investment
products to our investors could result in a decrease in our market share or cause a decline in our AUM, which could have
an adverse effect on our business, results of operations, financial condition and cash flows. Further, our competitor base
may increase with new entrants in the market and our competitors could also introduce new offerings with competitive
price and performance characteristics or undertake more aggressive marketing campaigns than ours. Certain of our
competitors offer, or may in the future offer, lower-priced or a broader range of offerings. Increased competition from
advisors on online platforms and direct-to-consumer financial technology companies may increase pressure fee structures,
affect our traditional distributor relationships, and compress margins. If we are unable to respond to these events, our
competitiveness and profitability could be affected. Such increase in competition could adversely impact our margins, user
frequency, business and results of operations.

5. We depend on the strength of brand and reputation of our Promoters, as well as the brand and reputation of other
ICICI group entities and Prudential group entities. Any harm to the reputation of ICICI group entities or Prudential
group entities could adversely affect our business, results of operations, financial condition and cash flows.

We benefit from the brand and reputation of our Promoters, ICICI Bank Limited and Prudential Corporation Holdings
Limited and entities forming part of the ICICI group and the Prudential group. Our business, results of operations, financial
condition and cash flows are, to a certain extent, dependent on the strength of our brand and reputation, as well as the brand
and reputation of ICICI Bank Limited and Prudential Corporation Holdings Limited and the entities forming part of the
ICICI group and the Prudential group. While our brand is well recognised, we may be vulnerable to adverse market and
investor perception of our Promoters and other ICICI group entities and Prudential group entities, particularly in an industry
where integrity, trust and investor confidence are paramount. We are exposed to the risk that litigation, misconduct,
regulatory sanctions, penalties, operational failure, negative publicity (including through social media channels) or press
speculation could harm our brand and reputation. Our reputation could be affected adversely if our schemes, products or
services do not perform as expected, whether or not the expectations are founded.

We may also be exposed to adverse publicity relating to the asset management industry as a whole. Any damage to our
reputation, or that of the “ICICI” or “Prudential” brand names, could substantially impair our ability to maintain or grow
our business. Further, negative publicity may result in greater regulatory scrutiny of our operations and of the industry
generally. In particular, any adverse publicity (including through social media), press speculation, litigation, negative
campaigns or movements targeting the brand, customers’ dissatisfaction over the products and services being offered by
the ICICI group and/or the Prudential group, allegations of, or actual, misconduct, operational failure, negligence, accidents
or any action on the part of any of the companies in the ICICI group and/or the Prudential group that negatively impacts
the “ICICI” or “Prudential” brand names could reduce our customers’ confidence in our services and have an adverse effect
on our business, results of operations, financial condition and cash flows.

While there have been no instances of negative publicity during the six-months period ended September 30, 2025 and the
last three Financial Years that have had an adverse effect on our business, we cannot assure you that we will not be subject
to negative publicity in the future, which may adversely affect our reputation and business. If we are unable to preserve
our brand name and our reputation, or there is reputational harm to other ICICI group entities and Prudential group entities,
our business, results of operations, financial condition and cash flows could be adversely impacted.

6. Our investment management, portfolio management, investment advisory agreements and other business
commitments may generally be terminated by the counterparties, making our future customer and revenues
unpredictable.

Almost all of our management fee income is derived from our role as asset manager of the ICICI Prudential Mutual Fund
(administered by ICICI Prudential Trust Limited as a trustee). Therefore, the future and prospects of our business are reliant
to a significant extent on maintaining that role.

The Investment Management Agreement entered into with ICICI Prudential Trust Limited (on behalf of ICICI Prudential
Mutual Fund) may be terminated by ICICI Prudential Trust Limited by providing a prior written notice to our Company
upon the occurrence of, among others: (i) any default by our Company in the performance of our duties as set out under
the Investment Management Agreement or any other covenant, condition or agreement as set out under the Investment
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Management Agreement; (ii) any information provided by our Company in the reports or other information furnished by
our Company to the ICICI Prudential Mutual Fund, SEBI or the Unitholders of ICICI Prudential Mutual Fund is misleading
or incorrect in any material aspect; (iii) our Company has voluntarily or involuntarily become subject to proceedings under
any bankruptcy or insolvency law or our Company is voluntarily or involuntarily dissolved; and (iv) our Company takes
or suffered any action for reorganisation, liquidation or dissolution.

The termination of our investment management agreement with ICICI Prudential Mutual Fund would have an adverse
effect on our revenues, such that our business may not be able to continue. ICICI Prudential Mutual Fund (acting through
ICICI Prudential Trust Limited) may also elect to renegotiate the fees we are permitted to charge under the agreement,
which could adversely affect our management fees and revenues. Further, the appointment of an asset management
company can be terminated by majority of the trustees or by 75% of the unitholders of the scheme, in accordance with
Regulation 20(2) of the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.

The termination or non-renewal of our investment management agreements could have an adverse effect on our business
as we derive a significant portion of our revenues from management fees under such agreements. In addition, our
counterparties may seek to renegotiate the terms of these agreements, including the fees payable to us, which could
adversely impact our revenues. While there have been no instances of termination of our investment management
agreements during the six-months period ended September 30, 2025 and the last three Financial Years which have had a
material effect on our business, results of operations, financial condition and cash flows, there can be no assurance that
such agreements will not be terminated or renegotiated in the future. Further, SEBI could direct us to cease operations or
investors could remove us as investment manager, either of which would adversely affect our business, results of
operations, financial condition and cash flows.

Further, clients to whom we provide investment advisory services and PMS may terminate their investment advisory

agreements/portfolio management agreements with us without assigning any reason by giving us prior written notice. In
the event investment advisory agreements were to be terminated, significant amount of AUM and/or revenue relate,
individually or in the aggregate, to be terminated, there could be a significant decrease in AUM managed by us and our
revenues. Our PMS clients may also significantly decrease the value of their investment in the funds managed by us and
may choose to divert their funds to other asset managers.

7. We regularly introduce new products for our investors, and there is no assurance that our new products will be
scalable or profitable in the future.

We regularly introduce new products and services in our existing lines of business. For instance, in July 2025, we launched
the ‘ICICI Prudential Active Momentum Fund’ under the category of Sectoral and Thematic Schemes that intends to
generate long-term capital appreciation by investing in companies reflecting momentum factors.

During the six-months period ended September 30, 2025 and the last three Financial Years, we launched 42 mutual fund
schemes, seven PMS strategies and 17 AIF schemes. While such new product initiatives are designed to diversify offerings
and enhance investor value, we may incur significant costs in developing and launching new products, and we cannot
assure you that such products will be commercially successful. The success of new products may be affected by factors
beyond our control, including general economic conditions, evolving investor preferences, competitive dynamics, and
regulatory developments.

If we are unable to successfully develop or launch new products, we may not recover the associated development and
promotional costs and may be required to discontinue such products entirely. This could result in increased expenses and
reduced profitability. While there have been no instances in the six-months period ended September 30, 2025 and the last
three Financial Years where the costs associated with new product development have had an adverse effect on our business,
results of operations, financial condition or cash flows, we cannot assure you that such instances may not occur in the
future.

8. We operate in a highly regulated industry and any breach of applicable regulations may lead to adverse action by
the regulator. Further, changing laws, rules and regulations as well as legal uncertainties in India may adversely
affect our business, results of operations, financial condition and cash flows.

As an asset management company, we are regulated by SEBI through a variety of regulations, guidelines, circulars and
notifications issued from time to time as applicable for mutual funds, PMS and AlFs. SEBI Mutual Fund Regulations also
provide that any change of control, as defined therein, with respect to our Company would require, among other things,
prior approval of SEBI and the trustee and we would be required to provide our investors an option to exit on the prevailing
NAYV without any exit load.

In addition, SEBI has issued separate regulations governing portfolio managers and alternative investment funds. If we fail

to comply with any regulations or guidelines, we may be subject to fines, sanctions and court proceedings. Compliance or
other costs may rise due to changes in regulations, which may reduce our profit or put us at a competitive disadvantage.
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Our Company acted as the investment manager to ICICI Prudential Venture Capital Fund (“IPVCF”), which was registered
with SEBI as a venture capital fund under the SEBI (Venture Capital Funds) Regulations, 1996. Under IPVCEF, a scheme
titled ICICI Prudential Real Estate Scheme — I (“IPRES Fund”) was launched. Due to challenges in exiting its investments,
among other reasons, from the COVID-19 pandemic, the term of the IPRES Fund was extended by four years beyond the
tenure originally stated in its private placement memorandum. Following the liquidation of the IPRES Fund’s investments,
our Company submitted a request to SEBI for cancellation of IPVCF’s registration, which was accepted by SEBI. As
similar facts affected several entities in the same business, SEBI introduced the VCF Settlement Scheme 2025 (“Settlement
Scheme”) — a settlement scheme for venture capital funds that, among others, were unable to liquidate their investments
during the tenure of the fund and faced genuine challenges in winding up their schemes, and had therefore opted for
migration to the AIF framework in accordance with SEBI circular no. SEBI/HO/AFD/AFD-POD-1/P/CIR/2024/111 dated
August 19, 2024. While the Settlement Scheme is not applicable to the IPRES Fund as it was already liquidated and had
surrendered its registration with SEBI prior to the issuance of the Settlement Scheme, our Company has filed a suo moto
settlement application dated September 17, 2025 under the SEBI (Settlement Proceedings) Regulations, 2018, to ensure
that the matter relating to the winding up and liquidation of the IPRES Fund is closed without, among others, admitting or
denying the findings of fact. For further details, please see “Outstanding Litigation and Material Developments — Litigation
involving our Company - Actions taken by regulatory or statutory authorities” on page 379.

We could face various risks from regulatory changes in adjacent industries, such as banking, insurance, and pension, which
could affect our business, results of operations, financial condition and cash flows. For instance, if the RBI, the IRDAI, or
the PFRDA impose regulations for their respective sectors, such as higher capital adequacy, lower exposure limits, or
stricter governance and disclosure standards, it could increase the operational and financial costs and burdens for us, or
partnerships with entities in those sectors. For example, if the RBI tightens the liquidity or prudential norms for banks, or
the IRDAI enhances the solvency or risk management requirements for insurers, or the PFRDA mandates more reporting
or auditing for pension funds, it could affect the availability and cost of funds, the valuation and diversification of assets,
and the transparency and accountability of our operations.

9. We depend on the services provided by certain third parties, including distributors, for our operations. Any
deficiency or interruption in their services could adversely affect our operations and reputation.

We engage third party service providers, distributors from time to time for services including unit administration, fund
accounting, custodians, settlement of securities, distribution services, payment gateways, information technology and call
center services, subject to applicable regulations and directives issued by SEBI from time to time. We typically enter into
long-term agreements or agreements that are perpetual in nature (and which can be terminated as per the terms of such
agreements) with the third party distributors. Set forth below are details of our mutual fund distributors as of September
30, 2025, September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023:

As of As of September | As of March 31, As of March 31, As of March 31,
Particulars September 30, 30, 2024 2025 2024 2023

2025
Institutional and 110,719 102,685 106,475 96,744 86,963
individual mutual fund
distributors
National distributors 213 204 209 201 195
Banks 67 65 64 64 63

The table below sets out details of total QAAUM attributable to mutual fund distributors as of September 30, 2025,
September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023:

Particulars Total QAAUM for Equity and Equity Oriented Total QAAUM for Debt Schemes as of
Schemes as of
Septembe | Septembe | Marc | Marc | Marc | Septembe | Septe | Marc | Marc | Marc
r 30,2025 | r 30,2024 | h31, h 31, h31, | r30,2025 | mber | h 31, h 31, h 31,
2025 2024 2023 30, 2025 2024 2023
2024
Institutional and 37.7% 40.1% | 38.6% | 40.6% | 40.7% 16.4% | 17.6% | 17.0% | 20.3% | 21.9%
individual mutual
fund distributors
National distributors 15.8% 15.6% | 15.7% | 15.2% | 15.0% 7.4% 7.8% 7.8% 8.4% 9.0%
Banks 19.4% 20.5% | 19.9% | 21.0% | 22.4% 7.1% 8.1% 7.8% 9.5% | 10.5%

Our ability to service investors is dependent on the distribution systems and investor bases of these distributors. Our ability
to service investors through distributors is subject to a number of risks, including, among others:

e The arrangements we have with distributors may generally be terminated by the distributors for any reason (or no
reason) on short notice;
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e  Generally, distributors also offer similar products of our competitors to our existing and prospective investors and do
not provide services for us on an exclusive basis. Any inability to secure new distribution relationships or in
maintaining our existing relationships may adversely affect our competitiveness;

e Regulatory changes affecting distributors, including distribution fees, conduct and sales process;
e Fraudulent activities by our distributors;

o Distributors may provide better service to our competitors and promote their products to prospective investors instead
of ours because of a more attractive compensation arrangement, or as a result of closer relationships with our
competitors, or for other reasons; and

e  We may be unable to prevent “mis-selling” of our products and services by our distributors resulting in such products
and services being purchased by customers without an informed understanding of associated risks, which may
adversely affect our business (including AUM) and reputation.

We also rely on third-party custodians for settling trades. While there has not been any material instance of failure by any
of our custodians to execute a trade in a timely manner in the six-months period ended September 30, 2025 and the last
three Financial Years, any such instance in future may affect our reputation and operations. In the event any of these third
parties, were to terminate their contractual relationships with us or fail to provide the agreed services to us for any reason,
our business, results of operations, financial condition and cash flows may be disrupted, and we may be held liable legally
or suffer reputational damage on account of any deficiency of services on the part of such service providers. There has not
been any instance where any such third-party has terminated their contract with or failed to provide the agreed services to
us, in the six-months period ended September 30, 2025 and the last three Financial Years. In addition, if the third-party
service providers or distributors are subject to data breaches which have the effect of any leaks in investor or operational
data, mismanage investor interface, or fail to operate or comply with applicable regulations or governance standards, we
could suffer reputational harm and may be subjected to regulatory actions. While there has not been any material instance
in the six-months period ended September 30, 2025 and the last three Financial Years, we cannot assure you that we will
be successful in continuing to receive uninterrupted and quality services from our third-party service providers and
distributors. Any disruption or inefficiency in the services provided by our third-party service providers or distributors
could interrupt our operations and damage our reputation.

In addition, we rely on technology platforms, infrastructure, and tools provided by third-party providers to support various
aspects of our operations. Advancements in technologies such as artificial intelligence could affect our business. Further,
the rapid adoption of artificial intelligence and machine learning models may fundamentally change how investment
advice, client servicing, and risk management service are delivered. If our third-party technology providers fail to innovate
or if we are unable to effectively adopt or integrate emerging technologies into our business operations, our client servicing
capabilities and operational efficiency and ability to compete may be adversely impacted and we may lose competitive
edge.

10. We face the threat of online fraud and cyber-attacks targeted at disrupting our services and/or stealing sensitive
internal data or investor information. Such attacks may adversely impact our business, results of operations,
financial condition and cash flows.

Our systemic and operational controls may not be adequate to prevent frauds, errors, hacking and system failures. Further,
investor applications and interfaces, may be hacked or compromised by third parties, resulting in theft and losses to our
investors and to us. Some of these cyber threats from third parties include:

e phishing and trojans — targeting our investors, wherein fraudsters send unsolicited mails to our investors seeking
account sensitive information or to infect investor machines to search and attempt ex-filtration of account sensitive
information;

e hacking — wherein attackers seek to hack into our website with the primary intention of causing reputational damage
to us by disrupting services;

o data theft — wherein cyber criminals may attempt to intrude into our network with the intention of stealing our data or
information;

e ransomware — a malware which threatens to block or publish data unless a ransom is paid; and

e advanced persistency threat — network attack in which an unauthorized person gains access to our network and remains
undetected for a long period of time.
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If any of these systems (or their back-up systems and procedures) do not function properly or are disabled, we could suffer
financial loss under contracts for service provision, business disruption, liability to investors, regulatory intervention or
damage to our reputation. While there has been no material instance in the six-months period ended September 30, 2025
and the last three Financial Years, we cannot assure you that a failure will not occur, or that back-up procedures and
capabilities in the event of any such failure or interruption will be adequate.

11. Our employee attrition rate was 26.2%, 25.5%, 26.0%, 31.1% and 33.0% for the six-months periods ended
September 30, 2025 and September 30, 2024 and the Financial Years 2025, 2024 and 2023, respectively. Our
business depends substantially on the efforts of our employees, particularly, our Key Managerial Personnel, Senior
Management, and failure to attract or retain such persons could adversely affect our business, results of operations,
financial condition and cash flows.

We depend on the skills and expertise of our employees, particularly our Key Managerial Personnel, Senior Management,
and our success depends on our ability to retain them. Our business and performance depends on the efforts and abilities
of our Key Managerial Personnel and Senior Management. For details, see “Our Management” on page 227.

The table below sets forth the attrition rates of our full-time employees, our Key Managerial Personnel and Senior
Management for the six-months periods ended September 30, 2025 and September 30, 2024, and the Financial Years 2025,
2024 and 2023:

Six-months periods ended September Financial Year
Particulars 30,
2025 2024 2025 2024 2023
Attrition (full-time employees) 476 474 945 1,027 907
Number of full-time employees 3,541 3,912 3,722 3,535 3,072
Attrition rate (full-time employees) 26.2% 25.5% 26.0" 317 33.0
(in %)
Attrition (Key Managerial Personnel Nil" 1 1 Nil Nil
and Senior Management)
Number of Key Managerial Personnel 13 13 13 10 11
and Senior Management
Attrition rate (Key Managerial Nil 8.7 8.7 Nil Nil
Personnel and Senior Management)
(in %)

Note: Attrition rate is calculated by dividing the number of employees who left the company during a financial year by the average number of employees
during that same period, and then multiplying the result by 100 to express it as a percentage.

*The attrition rate exceeded 25% in the last three Financial Years, primarily due to voluntary departures driven by personal considerations.

*Presented on an annualised basis.

" Sumit Gupta, our Chief Risk Officer, has resigned from our Company after September 30, 2025, i.e., on November 10, 2025, with his last working day
being such other date as may be mutually agreed between him and our Company. Our Company has initiated the process of identification of an
appropriate replacement for the Chief Risk Officer of our Company.

While attrition among Key Managerial Personnel and members of the Senior Management has been limited, any sudden
or unplanned departure of individuals in these critical roles may pose a risk to the business. While we have been undertaking
concerted efforts to identify and develop potential talent in these areas to ensure continuity of operations, any such sudden
or unplanned departure may lead to potential disruption in business. Similarly, members of the Senior Management, such
as our Chief Executive Officer, Chief Investment Officer, or Chief Financial Officer, play pivotal roles in managing
regulatory relationships and corporate governance. We cannot assure that our employees and members of our Key
Managerial Personnel, Senior Management and investment team will not leave our Company, and that we will be able to
find suitable replacements for them, in a timely manner or at all. Despite succession planning, there may be instances where
a seamless internal transition is not feasible due to the unavailability of a suitable candidate at that time, which could expose
us to the risk associated with the loss of a key leadership position. This could affect our operations resulting in a decline in
the performance of our business or damage our reputation and reduce the attractiveness of our products to our investors.

Moreover, we may be required to substantially increase the number of our qualified personnel in connection with any future
growth plans, and we may face difficulty in doing so due to the significant competition in the asset management industry
for such personnel. In addition, we may need to increase employee compensation levels in order to retain our existing
officers and employees and attract any additional personnel we may require. Any of these factors may result in an increase
in our operating costs and may adversely affect our business, results of operations, financial condition and cash flows. In
addition, our investment professionals and senior sales and investor service personnel have direct contact with our investors
and certain distributors. If such personnel were to leave, they may seek to solicit our investors and other employees after
termination of their employment, and therefore the loss of these personnel could also create a risk that we lose certain of
our AUM. Alternatively, our investors may decide to give preference to their relationship with the investment professionals,
over the brand name associated with us and may accordingly choose to terminate their investment in our schemes.
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12. Credit risks related to our debt investments may expose us to losses, which could adversely affect our business,
results of operations, financial condition and cash flows.

Our schemes are exposed to credit risks in relation to their debt investments. As of September 30, 2025, the value of our
debt portfolio, including investments in debt through our Equity and Equity-Oriented schemes, comprised ¥930.7 billion
in sovereign-rated debt, ¥826.8 billion in AAA-rated debt, 873.9 billion in Al+ or equivalent-rated debt, ¥299.7 billion
in AA category-rated debt, X18.3 billion in A category-rated debt and ¥521.4 billion in cash equivalents. These represented
26.82%, 23.82%, 25.18%, 8.63%, 0.53% and 15.02% of our total debt portfolio, respectively. The credit profile of issuers
of debt securities in which investments have been undertaken by the funds managed by us may be adversely impacted due
to economic downturns, changes in operational landscape, operational failure, fraud or other reasons. We are also exposed
to the risk that the rights of our schemes against such issuers may not be enforceable in all circumstances. There has been
no default in payment by the investee companies in the six-months period ended September 30, 2025 and the last three
Financial Years.

We cannot assure you that we will always be able to identify and mitigate credit risks successfully. Losses sustained by
our schemes as a result of defaults by, or a decline in the credit rating or actual or perceived creditworthiness of debt
securities owned by our schemes may result in decreases in our AUM, revenue and profit, which may have an adverse
effect on our business, results of operations, financial condition and cash flows.

13. Our ability to sustain our current dividend payout or pay dividends at all in the future will depend on our earnings,
financial condition, working capital requirements, capital expenditures. Failure to pay dividends in the future may
lead to a negative perception of our business among investors, which may have an adverse effect on our business,
results of operations, financial condition, cash flows and the price of the Equity Shares.

Our Company has declared dividends on its Equity Shares in the six-months periods ended September 30, 2025 and
September 30, 2024, and the Financial Years 2025, 2024 and 2023.

The table below set out details of the interim dividend declared by our Company, in absolute numbers as well as a
percentage of profit for the year, for the six-months periods ended September 30, 2025 and September 30, 2024, and the
Financial Years 2025, 2024 and 2023:

Six-months periods ended Financial Year
Particulars September 30,
2025 2024 2025 2024 2023
Interim dividend declared* (¥ in million) | 13,239.1 10,414.7 21,535.6 15,569.1 12,797.8
Dividend payout (in %) 81.8% 78.5% 81.2% 76.0% 84.4%

*Interim dividend declared for the relevant six-months period and for the financial years has been derived by adding the dividend paid during the
year/period and the difference between the opening and closing of dividend not recognized at the end of the reporting period.

Our Company’s ability to pay dividends in the future and the amount of any such dividends, if declared, may depend upon
a number of internal and external factors, limited to profits, capital requirements, contractual obligations and restrictions,
the overall financial condition of our Company and other factors considered relevant by the Board. We may retain all future
earnings, if any, for use in the operations and expansion of the business. As a result, we may be unable to sustain our
dividend payout or may be unable to pay dividends at all, in the near or medium term, and our future dividend policy may
depend on our capital requirements and financing arrangements. Accordingly, the realisation of a gain on your investments
may depend on the appreciation of the price of our Equity Shares. There is no guarantee that our Equity Shares will
appreciate in value. Failure to pay dividends in the future may lead to a negative, perception of our business among
investors, which may have an adverse effect on our business, results of operations, financial condition, cash flows and the
price of the Equity Shares. For details, see “Dividend Policy” on page 253.

14. We may engage in strategic transactions and other business combinations that are subject to risks and may
adversely affect our business, results of operations, financial condition and cash flows.

We may pursue potential strategic transactions and other business opportunities, including acquisitions, consolidations,
jointventures or similar transactions in the future. For instance, our Company has entered into a business transfer agreement
dated September 22, 2025, (“I-Ven BTA”) with ICICI Venture Funds Management Company Limited (“I-Ven”) for the
sale and transfer to our Company of the investment management rights of identified schemes of certain Category II
Alternative Investment Funds and aspects incidental to its business, including, among others, the investment manager units,
and the provision of advisory services under an identified contractual arrangement. The closing of the transaction is subject
to certain conditions precedent, including receipt of the requisite regulatory approvals and undertaking relevant ancillary
actions, including certain corporate actions. For further details, see “History and Certain Corporate Matters — Key terms
of other subsisting material agreements — Others” on page 225.

Our ability to achieve benefits from such transactions will depend in large part upon whether we are able to integrate the
acquired businesses with our Company in an efficient and effective manner. The integration and the achievement of
synergies requires, among other things, coordination of business development and employee retention, hiring and training
policies, as well as the alignment of products, sales and marketing operations, compliance and control procedures, and
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information and software systems. Any difficulties encountered in combining operations could result in higher integration
costs and lower savings than expected. The failure to successfully integrate an acquired business or the inability to realize
the anticipated benefits of such acquisitions could significantly increase our expenses, which, without a commensurate
increase in total revenue, would lead to a decrease in net revenue. In addition, acquired businesses may have unknown or
contingent liabilities, including liabilities for failure to comply with relevant laws and regulations, and we may become
liable for the past activities of such businesses. Further, any issues arising from the acquisitions, including reputational
concerns, customer dissatisfaction, regulatory scrutiny or historical non-compliances, may be attributed to us post-
acquisition and could have an adverse impact on our brand, investor confidence, business operations, results of operations,
financial condition and cash flows.

15. Our investment activities are subject to market, liquidity and other risks and limitations in our risk management
system, and our ability to effectively identify and mitigate such risks may have an adverse effect on our business,
results of operations, financial condition and cash flows.

Our investment activities are subject to market, liquidity and other risks where each type of scheme or the instruments in
which funds are invested have specific risks associated with them. For instance, our ability to sell listed equity securities
is limited by the overall trading volume for the said securities on the relevant stock exchanges. Illiquidity of such securities
may result in funds incurring losses even after the relevant securities are entirely sold. Unlisted securities are generally
illiquid and carry a relatively larger illiquidity risk, in comparison to securities that are listed, which may lead to higher
impact cost and lead to adverse performance of the underlying funds or schemes.

The value of debt securities and money market instruments held in our funds is subject to fluctuations in interest rates.
Many such instruments have relatively less developed secondary markets compared to equity instruments, which may limit
their liquidity. Open-ended funds are required to meet redemption requests at any time, which may necessitate the sale of
securities to generate liquidity. While regulatory tools such as portfolio segregation are available to manage liquidity during
stressed scenarios, there is no assurance that these will be sufficient in all circumstances. Investments in lower-rated or
unrated debt instruments, which may offer higher yields, are also subject to a higher risk of default and adverse credit
migration. Despite our risk management systems and controls, significant redemption pressures may impair our ability to
meet such obligations and may compel us to impose redemption restrictions or wind-up certain schemes. While there have
been no material instances of failure in our internal control systems during the six-months period ended September 30,
2025 and the last three Financial Years, any such event could adversely impact our business, results of operations, financial
condition, and cash flows, and could lead to reputational harm and a decline in our AUM.

16. Impact of changes to the regulations on the total expenses ratio for the schemes introduced by the funds managed
by us, could adversely affect our business, results of operations, financial condition and cash flows and cause us to
decrease marketing and other efforts on behalf of the funds.

Mutual Funds are permitted to charge certain operating expenses for managing a scheme that is, sales and marketing
expenses, administrative expenses, transaction costs, investment management fees, registrar fees, custodian fees, audit fees,
amongst others, as a percentage of the scheme’s daily net assets. The total expense ratio (“TER”) charged to the scheme
is the cost of running and managing a scheme. All expenses incurred by a scheme are required to be managed by the asset
management company within the limits specified under the SEBI Mutual Funds Regulations.

Schemes are generally required to operate within regulatory or contractual limits on such expenses. Failure to manage costs
within these limits may result in a reduction in the management fees that can be charged, thereby negatively impacting
revenues and profitability. Additionally, any future changes in permissible TER thresholds and framework could further
constrain earnings and potentially reduce marketing or promotional activities in support of the funds, which may adversely
affect assets under management and overall demand for investment services. For instance, SEBI has issued a consultation
paper on the review of SEBI Mutual Fund Regulations on October 28, 2025 (“Consultation Paper”). With a view to
facilitating greater clarity and transparency, the Consultation Paper proposes to exclude all statutory levies such as
securities transaction tax (“STT”), GST, CTT and stamp duty from the expense ratio limits, in addition to the existing
permissible exclusions for brokerage, exchange fees and regulatory fees. It further proposes to reduce the expense ratio
charged by mutual funds and to remove the additional five basis points that schemes are currently permitted to charge when
an exit load is applied. In addition, the Consultation Paper proposes a reduction in the brokerage cap from 12 basis points
to two basis points for cash market transactions, and from five basis points to one basis point for derivatives transactions,
to ensure that investors are charged fairly and to avoid duplication of research-related costs. Further, it has been proposed
to enable expense ratios to be charged on the basis of the performance of a scheme, however, the same shall be voluntary
for AMCs. If the proposed framework in the Consultation Paper is introduced and such regulatory changes are
implemented, it may adversely affect our business and negatively impact the results of operations, financial condition and
cashflows of our Company.
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17. Concentration in our investment schemes could have an adverse effect on our business, results of operations,
financial condition and cash flows.

The occurrence of events that have an adverse effect on any particular industry, asset class, country or geographic region
may affect our schemes to the extent that such portfolio is concentrated in such effected category. A significant portion of
our mutual fund AUM is concentrated in a few schemes. The following table includes details of our five largest mutual
fund Equity and Equity Oriented schemes and debt schemes as of September 30, 2025, September 30, 2024 and as of
March 31, 2025, 2024 and 2023:

: As of September 30, As of September 30, As of March 31,
IR 2025 2024 2025 2024 2023
Five of our largest Equity and Equity 53.4 54.5 54.0 56.4 58.2

Oriented Schemes as a % of our total
Equity and Equity Oriented Schemes
QAAUM (in %)

Five of our largest debt schemes as a 68.4 63.9 65.2 60.4 60.6
% of our total debt QAAUM (in %)

The performance of these schemes may have a significant effect on our AUM and consequently on our results of operations.
Such concentrations in our schemes could increase the risk that, in the event we experience an adverse event in connection
with any of these investments, our business, results of operations, financial condition and cash flows could be affected.
While underperformance by any of our funds has not materially affected our business, results of operations, financial
condition and cash flows in the six-months period ended September 30, 2025 and the last three Financial Years, we cannot
assure that underperformance by any of these funds managed by us in future will not cause increased redemptions and have
a disproportionate adverse impact on our liquidity, AUM and income.

Further, since the asset management industry significantly depends on macroeconomic conditions, such concentration
could have an adverse effect especially during periods of volatility. In addition, if we become subject to additional
restrictions in future with regard to the asset classes that we are permitted to invest in, the portfolio of our schemes and
products may not be sufficiently diversified to mitigate the effects of potential concentration risk. For further details on the
regulation of our investments, see “Key Regulations and Policies”, on page 208.

Furthermore, we are required under SEBI Mutual Fund Regulations and guidelines prescribed by the AMFI to conduct
periodic stress testing of our open ended debt schemes (excluding overnight schemes) to assess their ability to manage
redemption pressures under adverse market scenarios. As of September 30, 2025, all such stress tests for our open ended
debt schemes (excluding overnight schemes) were within the thresholds in accordance with the model portfolios prescribed
by AMFI and/or our internal model portfolio. However, if stress events such as credit downgrades or large redemptions
occur, the liquidity and performance of these debt portfolios may deteriorate. In such situations, we may be required to
implement portfolio segregation or consider merging or winding up of the affected schemes in accordance with SEBI
Mutual Fund Regulations. While there has been no such instance in the six-months period ended September 30, 2025 and
the last three Financial Years, we cannot assure you that this will not occur in future.

18. Our insurance coverage may not be adequate to protect us against all potential losses, which may have an adverse
effect on our business, results of operations, financial condition and cash flows.

We maintain appropriate insurance coverage, commensurate with industry standards in India and with reputed insurers,
which include, among others, directors’ and officers’ liability insurance, cyber liability insurance, burglary insurance, asset
insurance and fidelity guarantee insurance. Although, we attempt to obtain coverage for and mitigate our liability for
damages arising from negligent acts, errors or omissions through insurance policies, our liability may sometimes not be
covered as a result of the limitations of liability set forth in our insurance policies. In such events, our insurance policies
may not protect us from liability for the resultant damages, which may lead to financial liability and other adverse
consequences. For details of insurance policies we maintain, see “Our Business — Insurance” on page 206.

Set forth below are the details of the amount and percentage of coverage of insurance vis-a-vis the total assets of our
Company (excluding financial assets, current tax assets and deferred tax assets, intangible assets, intangible assets under
development, right of use assets, freehold land, other non-financial assets) for the six-months periods ended September 30,
2025 and September 30, 2024, and the Financial Years 2025, 2024 and 2023:

Period Net value of assets” Insurance Coverage™ Percentage of insurance
(% in million) ( in million) coverage to net value of
assets
Six-months period ended September 30, 3,870.0 2,883.4 74.5%
2025
Six-months period ended September 30, 3,143.7 2,216.8 70.5%
2024
Financial Year 2025 3,446.9 2,250.9 65.3%
Financial Year 2024 567.7 536.0 94.4%
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Period Net value of assets” Insurance Coverage™ Percentage of insurance
(% in million) (% in million) coverage to net value of
assets
Financial Year 2023 466.3 417.6 89.6%

" The net value of assets is determined after accounting for depreciation, where applicable.
“Insurance coverage includes multiple types of policy against the assets.

Our insurance coverage increased from ¥417.6 million in Financial Year 2023 to ¥2,250.9 million in Financial Year 2025
and to 2,883.4 million in the six-months period ended September 30, 2025, however the percentage of insurance coverage
declined from 89.6% in Financial Year 2023 to 65.3% in Financial Year 2025. This reduction is primarily attributable to
an acquisition of a new office building during Financial Year 2025 where certain components were not eligible for
insurance. Moreover, during the six-months period ended September 30, 2025 and the last three Financial Years, there
have been no instances where insurance claims made by our Company exceeded the applicable coverage limits or resulted
in material financial losses.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained
by us will be honored fully, in part or on time, or that we have obtained sufficient insurance to cover all potential losses.
In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the
normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner, or at
acceptable cost, or at all. To the extent that we suffer loss or damage, or successful assertion of one or more large claims
against us for events for which we are not insured, or for which we did not obtain or maintain insurance, or which is not
covered by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to
be borne by us and our business, results of operations, financial condition and cash flows could be adversely affected.

Further, even if our insurance coverage is adequate to cover our direct losses, we may not be able to take remedial action
or other appropriate measures in a timely manner or at all. Our claim records may affect the premium that insurance
companies may charge us in the future. Furthermore, there can be no assurance that in the future we will be able to maintain
insurance of the types or at levels which we deem necessary or adequate or at premiums which we deem to be commercially
acceptable. Additionally, some of our insurance claims may be rejected by the insurance companies in the future and there
can be no assurance that any claim under the insurance policies maintained by us will be honoured fully, in part, or on time.
The occurrence of an event for which we are not insured, where the loss is more than the insured limits or where we are
unable to successfully assert insurance claims from losses, it could result in uninsured liabilities. Any uninsured losses or
liabilities could result in an adverse effect on our business, results of operations, financial condition and cash flows.

19. Certain of our Group Companies and members of our Promoter Group operate in a similar line of business, which
may lead to competition with these entities and could potentially result in a loss of business opportunity for our
Company.

Certain of our Group Companies and members of our Promoter Group, including ICICI Securities Limited, ICICI Venture
Funds Management Company Limited, Rajasthan Asset Management Company Private Limited, Eastspring Investments
Limited, and Eastspring Investments (Singapore) Limited, Eastspring Securities Investment Trust Co., Ltd (the “Identified
Companies”) are involved in the asset management business, investment management business and/or the portfolio
management business. While some of the Identified Companies such as Eastspring Investments Limited, Eastspring
Investments (Singapore) Limited and Eastspring Securities Investment Trust Co., Ltd do not operate in the same
geographies as our Company, it is possible that they may seek to offer asset management products in some of our
geographical markets and compete with our line of business. Additionally, one of our Directors is also a director on the
board of directors of one of the Identified Companies. For further details see “Our Management — Our Board” and “Group
Companies” on pages 227 and 393, respectively, of this Red Herring Prospectus.

20. There are outstanding legal proceedings involving our Company, Directors and Promoters. Failure to defend these
proceedings successfully, or any further liability or appeal arising out of these legal proceedings, may have an
adverse effect on our business, results of operations, financial condition and cash flows.

There are outstanding legal proceedings against our Company, Directors and Promoters which are pending at different
levels of adjudication before various courts, tribunals, quasi-judicial authorities and appellate tribunals and, if determined
adversely, could adversely affect our reputation, business, results of operations, financial condition and cash flows. For
further details, see “Outstanding Litigation and Material Developments” on page 377. The summary statement of
outstanding litigations is provided below:
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Name of Entity Criminal Tax Statutory or | Disciplinary actions Material Aggregate
proceedings | proceedings regulatory | by the SEBI or Stock civil amount
proceedings Exchanges against litigations | involved R in
our Promoters in the million)*
last five financial
years, including
outstanding action
Company
By our Company 1 N/A N/A N/A Nil Nil
Against our Company 2 12 2 N/A Nil 1,638.0
Directors
By our Directors Nil N/A N/A N/A Nil Nil
Against our Directors Nil Nil 1~ N/A Nil Nil
Promoters
By our Promoters 16,148 N/A N/A N/A 4 101,448.6
Against our Promoters 473 405" 8 12 3 816,884.1*@»
Key Managerial Personnel
By our Key Managerial Nil N/A N/A N/A N/A Nil
Personnel
Against our Key Nil N/A Nil N/A N/A Nil
Managerial Personnel
Senior Management
By members of the Senior Nil N/A N/A N/A N/A Nil
Management
Against members of the 1 N/A Nil N/A N/A Nil
Senior Management

Note: Determined in accordance with the Materiality Policy

" To the extent quantifiable for the material civil litigation and tax proceedings involving our Company and Promoters, as applicable respectively.

# For tax litigation involving ICICI Bank Limited, in addition to the above, there are 25 direct tax cases amounting to 339,764.1 million and four

indirect tax cases amounting to ¥64.7 million which are classified as ‘remote’ as disputed tax matters are pending in appeal and are likely to be

settled in the favour of ICICI Bank Limited.

For tax litigation involving ICICI Bank Limited, amount is net off provision.

#  For further details in relation to the show cause notice issued to one of our independent directors, Dilip Ganesh Karnik, under Sections 11(4A),
11B(2) read with 15HB of the SEBI Act and Sections 23E, 24 and 124(2) of SCRA, please see “Outstanding litigation and Material Developments

- Litigation involving our Directors - Actions taken by regulatory or statutory authorities” on page 386.
A The figures do not include 37 show cause notices issued to ICICI Bank Limited wherein the amount involved is ¥88,383.4 million.

@

Additionally, our Company is listed as a pro-forma party to various proceedings, as a matter of routine, as the investment
manager to the schemes and other services provided by our Company to its investors across various business segments,
wherein (i) no claim is made against our Company; (ii) there is no monetary, financial or other implication on our Company;
and (iii) our Company is merely a party for the limited purposes of providing information or documents from its records.

ICICI Securities Limited, one of our Group Companies and a member of the Promoter Group, has received a show cause
notice dated October 3, 2024, from SEBI under Rule 4 (1) of the SEBI (Procedure for Holding Inquiry and Imposing
Penalties) Rules 1995 read with Section 15-1 of the Securities and Exchanges Board of India Act, 1992, as one of the
brokers, associated with one of the algorithm platforms being investigated by the SEBI. ICICI Securities Limited submitted
its responses on February 7, 2025. Subsequently, SEBI, by way of its e-mail dated June 9, 2025, introduced the Settlement
Scheme for Association with Certain Algo Platforms, 2025 (the “Settlement Scheme”), pursuant to which, ICICI
Securities Limited has filed a settlement application with SEBI under the Securities and Exchange Board of India
(Settlement Proceedings) Regulations, 2018, after payment of a settlement amount of % 0.1 million on August 25, 2025.
The matter is currently pending. Further, ICICI Securities Limited has also been issued a summary settlement notice by
SEBI pursuant to their letter dated June 14, 2024, (the “Notice”), received on June 18, 2024, in relation to, among others,
the practices involving offering of incentives to a certain categories of investors in the form of additional interest in the
public issuances of non-convertibles securities handled by ICICI Securities Limited. Pursuant to the Notice, ICICI
Securities Limited has filed an application for summary settlement proceedings under the Securities and Exchange Board
of India (Settlement Proceedings) Regulations, 2018, as amended (the “Application”) and has paid the requisite settlement
amount of 0.6 million to SEBI. Subsequently, ICICI Securities Limited has submitted a request for the conversion of the
Application to a settlement application under Regulation 3 of the Securities and Exchange Board of India (Settlement
Proceedings) Regulations, 2018, as amended. The matter is currently pending.

The amounts claimed in these legal proceedings have been disclosed to the extent ascertainable and include amounts
claimed jointly and severally. If any new developments arise, such as a change in the applicable laws or rulings against us
by courts, tribunals or quasi-judicial authorities, we may need to make provisions in our financial statements that could
increase our expenses and current liabilities.

We cannot assure you that these legal proceedings will be decided in our favor, or that no further liability will arise out of
these proceedings or that they will not be subject to further appeals before higher judicial authorities. Involvement in such
proceedings could divert our management’s time and attention and consume financial resources. Furthermore, unfavorable
orders could have an adverse impact on our business, results of operations and financial condition. Further, such
proceedings may also have an adverse impact on our reputation. Even if we are successful in defending such cases, we
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may be subject to legal and other costs incurred pursuant to defending such litigation, and such costs may be substantial
and not recoverable. For details of our contingent liabilities, see “Summary of the Offer Document — Summary of contingent
liabilities” on page 18, and “— We have contingent liabilities, and our financial condition could be adversely affected if any
of these contingent liabilities materialize. ” on page 57.

21. As an AMC, we are subject to regulations and periodic inspections applicable to such companies by regulatory
authorities in India. Any observations made by the regulatory authorities during their periodic inspections and any
adverse action taken by such regulatory authorities due to non-compliance with such regulations could subject us
to penalties, restrictions and cancellation of the relevant license.

As an AMC, we are subject to regulatory oversight and periodic inspection by the SEBI under the SEBI Act, SEBI Mutual
Fund Regulations, SEBI PMS Regulations and SEBI AIF Regulations pursuant to which the SEBI has the power to inspect
our records under these regulations, including our books of accounts, our operations, risk management systems, internal
controls and regulatory compliance for the activities carried out under the registrations obtained from the SEBI.

SEBI, basis the past inspections and the compliance reports submitted by our Company with SEBI during Financial Years
2025, 2024 and 2023, has observed, among others, that: (i) there were irregularities in implementation of B-30 incentives
mechanism which refers to the additional total expense ratio of up to 30 basis points allowed to be charged by our Company
on the daily net assets of the schemes for mobilizing investments from beyond the top 30 cities in India, subject to certain
conditions specified in the circulars issued by SEBI and AMFI in this regard, from time to time; (ii) there were certain
instances of splitting of transactions by mutual fund distributors to earn additional transaction charges for each transaction;
(iii) there were instances wherein investments in the child care fund were being accepted from the bank accounts apart
from the bank account of minor or joint-account of minor with guardian and there were instances of redemption of
investments before the expiry of lock-in period in the said scheme; (iv) there was an instance of partial redemption by PMS
clients which resulted in the AUM of such PMS clients being less than the minimum regulatory requirements; (v) there
had been an instance of incorrect tagging of the securities held under one of the mutual fund schemes as foreign security
instead of overseas mutual fund units in the data submitted with the SEBI; and (vi) there was an instance where a
representative involved in our mutual fund activities shared certain details relating to the holding of mutual fund schemes
with a representative of one of our Group Companies and members of our Promoter Group, with whom our Company has
entered into an advisory agreement. Further, SEBI has also provided certain observations in relation to a cybersecurity
incident involving a vendor which provided video KYC/electronic KYC related services and was commonly used in the
financial services industry, including by our Company, and an instance of covered call position, taken by one of the funds
managed by our Company, having crossed the stipulated threshold on account of technical glitch in the systems. Also, see
“- Data privacy laws, rules and regulations and the potential loss or misuse of investor data could have an adverse effect
on our business, results of operations, financial condition and cash flows.” on page 47. Additionally, SEBI has provided
certain advisory on matters and aspects of our business and operations including (a) the determination of lock-in period
with respect to illiquidity discount on valuation of the investments as set out in the valuation policy and as practised by our
Company; (b) instances of delayed or incomplete disclosure of scheme related data to clients due to technical glitches; and
(c) the reporting of details with respect to interest paid to the investors arising due to delay in payment of refund with
respect to new fund offers in the compliance test reports submitted by our Company to SEBI.

In addition, we may also be impacted by differences in interpretation adopted by the regulators on operational and
governance practices adopted by the industry. Non-compliance with observations made by the SEBI during these
inspections could expose us to penalties, restrictions and cancellation of licenses/ permissions, including directions to cease
operations of any of our business lines and may expose us to reputational risk. While the SEBI has not levied any penalty
for such non-compliances in the six-months period ended September 30, 2025 and the last three Financial Years, and we
have responded to all queries, provided necessary clarifications and have undertaken to ensure compliance with the relevant
observations, we cannot assure that such steps will be satisfactory, and that the SEBI will not have follow-up observations
in the future or will not impose any penalties for non-compliance.

We cannot assure you that the SEBI or any other regulatory authority will not make similar or other observations in the
future or impose any penalties or restrictions on us including having approvals withheld, receiving conditional approvals,
or having our licenses cancelled. Additionally, we may be required to divert substantial time and effort towards meeting
such enhanced compliance requirements, which may have an adverse effect on our business, results of operations, financial
condition, and cash flows.

22. The growth of our assets under management may be affected due to the unavailability of appropriate investment
opportunities or if we close or discontinue some of our schemes or services including our portfolio management
services, alternative investment funds businesses and offshore advisory services. Further, our investment
performance, business, results of operations, financial condition and cash flows may be adversely affected if we are
unable to identify appropriate investment opportunities.

The ability of our investment teams to deliver investment performance depends largely on their ability to identify
appropriate investment opportunities for our investors.
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If we do not have sufficient investment opportunities, for the funds managed by us, we may limit the growth of our schemes
or portfolios, by reducing the rate at which they receive new investments or delay or cancel the proposed launch of new
funds.

Further, there may be instances where we limit or suspend subscriptions in certain schemes based on prevailing market
conditions or other relevant factors. For instance, in March 2024, we suspended lump-sum subscriptions in our mid-cap
and small-cap schemes due to elevated market valuations, in order to protect the interests of our investors. These schemes
currently permit subscriptions only through systematic transactions, subject to specified limits. Any such restrictions or
suspensions may impact inflows into our schemes.

23. Data privacy laws, rules and regulations and the potential loss or misuse of investor data could have an adverse
effect on our business, results of operations, financial condition and cash flows.

We are subject to a number of data privacy and protection laws, rules, and regulations that govern the collection, use,
storage, processing, disclosure, and transfer of personal data, including investor and distributor information. Compliance
with applicable data privacy laws including, where applicable, the Information Technology Act, 2000 and other rules in
India, and any evolving sector-specific guidelines issued by SEBI or other regulatory authorities, requires us to implement
robust data governance frameworks, cybersecurity infrastructure, and employee training programs. Such compliance may
result in increased operational and compliance costs.

Certain of these laws, rules and regulations are relatively new and their interpretation and application remain uncertain.
For instance, the Parliament of India passed the Digital Personal Data Protection Act, 2023, (the “DPDP Act”) on August
9, 2023, to replace the existing data protection provision, as contained in Section 43A of the Information Technology Act,
2000. Further, the Digital Personal Data Protection Rules, 2025 (“DPDP Rules”), issued under the DPDP Act, were
notified on November 13, 2025, aim to regulate the processing of personal data in India, ensuring individuals privacy rights
are protected. The DPDP Rules apply to all entities that process digital personal data, both within India and abroad. The
DPDP Rules, among others, mandate the conduct of data protection impact assessments for high-risk processing activities
and require the notification of data breaches within a stipulated timeframe. Additionally, the DPDP Rules also introduce
broader thresholds for the retention of data by certain intermediaries and specify illustrative minimum safeguards such as
encryption, access controls, monitoring and backups. The implementation of such laws, and any operational changes
required to be undertaken by our Company as a result, can increase our employee costs and data security and compliance
related costs.

We are exposed to operational risks, such as trading, data entry or operational errors or interruptions of our financial,
accounting, trading, compliance and other data processing systems, whether caused by the failure to prevent or mitigate
data losses and other security breaches, or other cyber security threats or attacks. While there has not been any instance of
cyber security breach in the six-months period ended September 30, 2025 and the last three Financial Years, which has had
an adverse effect on our business, results of operations, financial condition or cash flows, any such breach or attack could
result in a disruption of our business, liability to customers, regulatory intervention, or reputational damage, and thus have
an adverse effect on our business.

24. There could be instances where we prioritize the interests of our investors, which could conflict with the interests
of our shareholders.

Pursuant to the SEBI Mutual Fund Regulations and other applicable laws governing our investment management and
advisory activities, we are required to avoid conflicts of interest in managing the affairs and prioritize the interests of the
investors. We act in a fiduciary capacity vis-a-vis the investors, and hence, the interest of investors will always be
paramount. Accordingly, in the event of any conflicts arising between the interests of our shareholders and the interests of
investors, we are required to prioritize the interests of the latter. While there has been no instance of any conflict between
the interests of our shareholders and investors which had a material effect on our business, results of operations, financial
condition and cash flows in the six-months period ended September 30, 2025 and the last three Financial Years, we cannot
assure you that, going forward, actions that we may take that we believe are in the best interests of our investors would not
conflict with the interests of our shareholders and would not have an adverse effect on our business, results of operations,
financial condition and cash flows.

25. Employee misappropriation, fraud or misconduct or failure of our internal processes or procedures could harm us
by impairing our ability to attract and retain clients and subject us to significant legal liability and reputational
harm.

Our business is exposed to the risk of employee misappropriation, fraud or misconduct. Such actions by employees could
involve engaging in the following:

e mis-selling, misrepresentation or fraudulent, deceptive or otherwise improper activities when marketing or selling
products;

e binding us to illegal or unacceptable transactions;
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e unauthorized activities such as insider trading;

e improperly using or disclosing confidential and price-sensitive information;

e improper dealing or handling of personal accounts;

e making illegal or improper payments;

o falsifying documents or data;

e recommending products, services or transactions that are not suitable for our investors;
e misappropriating funds;

e engaging in unauthorised or excessive transactions to the detriment of our investors; or
e not complying with applicable laws or our internal policies and procedures.

Any instances of misappropriation, fraud or misconduct by our employees could result in regulatory sanctions, reputational
damage and financial loss. While there have been no such instances in the six-months period ended September 30, 2025
and the last three Financial Years that have had a material effect on our business, we cannot assure you that such instances
will not occur in the future. Although we maintain internal controls designed to detect and prevent such activities, these
controls may not be adequate in all cases, and certain instances of misconduct may go undetected for a period of time.
Furthermore, even if such events are identified and we pursue legal remedies or file insurance claims, there is no assurance
that we will be able to recover any associated losses.

In connection with our PMS business, we may typically have discretion to trade client’s assets on the clients’ behalf, as
per their mandate, and we must do so by acting in the best interest of the client. Our employees are subject to a number of
obligations and standards, and the violation of those obligations or standards may adversely affect our clients and us. In
the event our employees were to improperly use or disclose this information, even if inadvertently, we could be subject to
legal action and suffer serious harm to our reputation, financial position and current and future business relationships. It is
not always possible to deter employee misconduct, and the precautions we take to detect and prevent such activities may
not always be effective. Misconduct by our employees, or even unsubstantiated allegations of misconduct, could result in
an adverse effect on our reputation and our business. We may be also subjected to fraudulent behavior and disclosures by
customers and third parties in respect of other areas of operations, including money laundering and forgery.

26. Delays in resolving investor grievances in a timely manner may subject us to regulatory scrutiny and adversely
impact our reputation.

As part of our business, we receive customer grievances in relation to our mutual fund schemes from our investors on a
regular basis for various aspects of our business operations. Our ability to provide satisfactory investor service is an
important element of our operations, given our fiduciary responsibilities and obligations as an asset management company.
We are required to respond to and resolve investor complaints and grievances in a time-bound manner, in accordance with
applicable regulations, including through the SCORES, which is the SEBI complaints redressal system. Any failure to
address investor grievances promptly and adequately may lead to reputational damage, and could adversely affect investor
trust in our products and services. Further, unresolved complaints may result in escalations to SEBI or other regulatory
bodies, potentially exposing us to regulatory proceedings, penalties or directions to take remedial actions. Moreover, there
can be no assurance that our internal systems for managing investor grievances, including those handled through third-
party registrars, will be able to keep pace with the increasing volume or complexity of grievances that may arise due to
growth in our investor base or the launch of new products.

While we have not experienced any adverse impact due to investor grievance handling issues in the six-months period
ended September 30, 2025 and the last three Financial Years, there is no assurance that similar issues will not occur in the
future. Any lapses, delays, or systemic shortcomings in our grievance redressal mechanisms may adversely affect our
reputation, result in regulatory action, and adversely affect our business, results of operations, financial condition and cash
flows.

27. We may not be able to fully comply with anti-bribery, anti-money-laundering, insider trading, anti-corruption and
anti-terrovism rules and regulations, which could result in criminal and regulatory fines and severe reputational
damage.

We are required to comply with applicable anti-money laundering and anti-terrorist financing laws and other regulations
in India (including the Prevention of Money Laundering Act, 2002 and rules and regulations made thereunder, SEBI
(Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003 and SEBI
(Prevention of Insider Trading) Regulations, 2015). These laws and regulations require us to, among other things, adopt
and enforce applicable know-your-customer policies (“KYC”), anti-money laundering (“AML”) and counter-terrorism
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policies, insider trading policies and procedures and report suspicious and large transactions to the applicable regulatory
authorities in different jurisdictions.

While we have implemented processes, systems, and controls to comply with applicable KYC, AML, anti-fraud, anti-
bribery, anti-corruption, anti-terrorism, and insider trading regulations, such measures may not fully eliminate the risk of
non-compliance or prevent the occurrence of violations. Although there have been no instances in the six-months period
ended September 30, 2025 and the last three Financial Years, where we failed to comply with these regulatory requirements,
which had a material effect on our business, results of operations, financial condition and cash flows, we cannot assure you
that no such instances will occur in the future. Any failure to comply with such regulations could result in regulatory
investigations, financial or non-financial penalties, increased compliance costs or reputational damage, any of which could
adversely affect our business, results of operations, financial condition and cash flows.

28. Emergence of new investment options such as direct indexing and separately managed accounts may adversely
affect our fee income, business, results of operations, financial condition and cash flows.

New investment options such as direct indexing and separately managed accounts (“SMAS”) are becoming more common.
These services allow investors and their advisors to build tailored portfolios, often using technology platforms, without
going through mutual funds managed by traditional asset management companies like ours. As more investors and wealth
managers use these services, it may reduce the demand for our mutual fund products. This shift could lead to lower
investment flows into our funds and fewer interactions with investors through our usual distribution channels. These newer
options also tend to charge lower fees, which may put pressure on us to reduce the fees we charge for our services. If more
investors prefer these alternatives, it could affect our earnings. In order to compete effectively, we may have to allocate
additional resources towards developing and expanding our own offerings in these business areas, which could strain
existing operations and increase our cost base. If we do not adjust to these changes in investor preferences or market
structure, our business, results of operations, financial condition and cash flows may be affected.

29. If we are unable to maintain effective internal financial and operational controls, our business and reputation
could be adversely affected.

We have established a system of risk management and internal controls consisting of an organizational risk management
framework, policies, risk management system tools and procedures that we consider appropriate for our business
operations, and we continue to enhance these systems. However, our risk management systems and mitigation strategies
may not be adequate or effective to identify or mitigate risks in all market environments that may emerge.

Management of operational, legal or regulatory risks require, amongst other things, policies and procedures to record and
verify transactions and events, as well as internal control systems. Although we have established these policies and
procedures, they may not be fully effective at all times. While there has been no instance in the six-months period ended
September 30, 2025 and the last three Financial Years where we have been unable to maintain effective internal financial
and operational controls, our business, financial condition and operations could be adversely affected by the corresponding
increase in our risk exposure and actual losses experienced as a direct or indirect result of failures of our risk management
policies and internal controls in future.

While our compensation, incentive plans and internal control systems do not encourage our employees and distributors to
take excessive risks, they may make decisions that expose us to risks regardless of our internal control mechanisms.
Similarly, due to the large size of our operations and the large number of our branches, we may have instances where we
may not be able to effectively monitor and control any excessive risks taken by our employees and distributors.

30. Inability of our Company or our Promoters to protect or use the respective intellectual property rights may adversely
affect our business, results of operations, financial condition, cash flows and prospects. We may be exposed to
misappropriation and infringement claims by third parties, which may have an adverse effect on our business and
reputation.

We rely on a combination of copyrights, trademarks, patents, design, trade secret laws and contractual obligations to protect
our intellectual property. For details of intellectual property used by us, see “Our Business - Intellectual Property” on page
206. While we intend to defend against any potential threats to the intellectual property used by us, proposed to be registered
by third parties which are deceptively similar to or may potentially infringe the trademarks used by our Company, we
cannot guarantee that these or any other intellectual property protection measures will be sufficient to prevent
misappropriation of our technology.

We have entered into the ICICI Bank TMLA for licensing the use of name and/or words “ICICI” and related devices, logos
and labels in accordance with the terms set out in the ICICI Bank TMLA. We have also entered into Prudential TMLA for
the use of any mark or name consisting of or including the elements “PRUDENTIAL” and/or “PRU” and/or “PCA” and
related devices, logos and labels, in accordance with the terms set out in the Prudential TMLA. For further details in relation
to the intellectual property license agreement, see “History and Certain Corporate Matters — Key terms of other subsisting
material agreements” on page 224.
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There is no assurance that the intellectual property rights of our Promoters will not be adversely affected in the future by
events that are beyond our control, including action or inaction of our Promoters and other third parties using the trademark,
name or logo, regulatory actions against such companies or adverse publicity from any other source. Any damage to the
trademarks, names or logos, if not immediately and sufficiently remedied, could have an adverse effect on our business,
cash flows, results of operations, financial condition and prospects. If a dispute arises with respect to any of our intellectual
property rights, we will be required to produce evidence to defend or enforce our claims, and we may become party to
litigation, which may strain our resources and divert the attention of our management.

The levels of protection and means of enforcement for intellectual property rights in India differ from those in other
jurisdictions. In the event that the steps we have taken, and the protections afforded by law do not adequately safeguard
our brands, we could suffer losses in revenues and profits due to competing sales of products unlawfully produced based
on our proprietary intellectual property, which may have an adverse effect on our business, results of operations, financial
condition and cash flows.

We update and modify our products to keep abreast with prevalent technology. While we obtain licenses of third-party
intellectual property prior to their usage, we cannot assure that our products do not or will not inadvertently infringe third
party intellectual property rights, which may expose us to claims and legal proceedings.

In addition, we typically enter into non-disclosure agreements and confidentiality agreements with certain of our
distributors and suppliers to protect our proprietary rights. While we have not encountered breaches of such agreements in
the past, we cannot assure you that (i) such non-disclosure or confidentiality will not be breached; (ii) we will receive
adequate remedies for any breach; or (iii) third parties will not otherwise gain access to our trade secrets or proprietary
knowledge and that any inability to protect our proprietary information or other intellectual property could adversely affect
our business, results of operations, financial condition and cash flows.

31. Falcon Tyres Limited and Chakan Vegoils Limited have been exempted from being identified as members of the
Promoter Group for the purposes of the Offer pursuant to the letter received by our Company from SEBI dated
November 25, 2025 and bearing reference number SEBI/HO/CFD/RAC-DIL1/P/OW/2025/29649/1.

Our Company had filed an application dated July 8, 2025 with SEBI (the “Exemption Application”) for seeking exemption
under Regulations 300(1)(a) and 300(1)(b) of SEBI ICDR Regulations, from (a) classifying Falcon Tyres Limited (“Falcon
Tyres”) and Chakan Vegoils Limited (“Chakan Vegoils™), in which ICICI Bank holds more than 20% of the equity share
capital of each of the respective entities, as “Promoter Group” of our Company; and consequently (b) not disclosing
information, confirmations and undertakings with respect to Falcon Tyres and Chakan Vegoils, as per Regulation
2(1)(pp)(iii) of the SEBI ICDR Regulations.

SEBI, by way of its letter dated November 25, 2025 and bearing reference number SEBI/HO/CFD/RAC-
DIL1/P/OW/2025/29649/1 (“SEBI Exemption Approval Letter”), has granted an exemption from classifying Falcon
Tyres and Chakan Vegoils (together, the “Exempted Entities”) as part of the Promoter Group in terms of the SEBI ICDR
Regulations. For details of the Exemption Application and the SEBI Exemption Approval Letter, see “Material Contracts
and Documents for Inspection — Material Documents” beginning on page 474.

As a result, the Exempted Entities have not been classified and disclosed as part of the Promoter Group and information,
confirmations and undertakings with respect to the Exempted Entities, as required under the SEBI ICDR Regulations, have
not been included in this Red Herring Prospectus. The acquisitions of shareholding of more than 20% of the equity share
capital of each of the Exempted Entities by ICICI Bank Limited were procedural in nature and limited to the nature of
enforcement of security and/or collateral only, resulting from the banking operations of ICICI Bank Limited in the ordinary
course of business, and are not viewed as investments or strategic acquisitions by ICICI Bank Limited. For details, see
“Summary of the Offer Document — Exemption from complying with any provisions of securities laws, if any, granted by
SEBI” on page 23. Additionally, Falcon Tyres and Chakan Vegoils were compulsorily delisted on the stock exchanges
where their equity shares were listed, with effect from May 11, 2018, and May 27, 2017, respectively. As on the date of
this Red Herring Prospectus, while any adverse developments in the ongoing proceedings against any of the Exempted
Entities are not expected to have any adverse impact on the business operations and governance of our Company, we cannot
assure you that any adverse developments in the future will not impact our Company or our operations.

32. We may be adversely affected if one of our Promoters, ICICI Bank Limited, ceases to be our controlling
shareholder.

One of our Promoters, ICICI Bank Limited, is currently our largest shareholder and holds a controlling interest in our
Company. Our association with the ICICI group has historically provided us with significant benefits, including brand
recognition, investor confidence, access to ICICI group’s extensive distribution network, and various operational synergies
with other ICICI group entities. These advantages have contributed positively to our business development and customer
acquisition efforts.
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In the event ICICI Bank Limited’s shareholding in our Company is reduced below the level required to retain control,
whether due to a sale, dilution, merger, takeover, or other business combination or transaction, or if there is a transfer of
shares by ICICI Bank Limited or any preferential allotment or conversion of convertible instruments that results in a change
in control, we may no longer be deemed a part of the ICICI group. Such a development could materially affect our ability
to leverage the “ICICI” brand and limit our ability to optimise business synergies derived from our integration within the
ICICI group.

As a result, we may face challenges in maintaining our current market position, face reputational risks, experience reduced
investor or customer confidence, and incur additional costs in rebranding. These events could adversely affect our business,
results of operations, financial condition and cash flows.

33. One of our Promoters, certain members of our Promoter Group and some of our Group Companies are regulated
entities. Any adverse observations on any of these entities could affect the business, results of operations, financial
condition and cash flows of our Company.

One of our Promoters, ICICI Bank Limited, is regulated by the Reserve Bank of India, certain members of our Promoter
Group and some of our Group Companies are regulated by the RBI, SEBI and IRDAI in India and by financial and
securities market regulators in other jurisdictions. These entities are required to comply with the applicable regulatory
requirements and standards in relation to their respective businesses, such as licensing, registration, capital adequacy,
governance, disclosure, reporting, conduct, anti-money laundering, consumer protection, fair competition, data privacy and
security, and prevention of fraud and market abuse. These regulatory requirements and standards may change from time to
time and may impose additional costs, obligations and liabilities on these entities.

Any non-compliance, investigation, enforcement action, penalty, claim or dispute involving these entities, whether actual
or alleged, could result in adverse observations, reputational damage, loss of business, imposition of fines or penalties or
other adverse consequences for these entities. Such adverse observations or consequences could also affect the business,
results of operations, financial condition and cash flows of our Company, as they could impair our ability to leverage the
synergies, brand value, distribution network, customer base, cross-selling opportunities, operational efficiencies and
financial support of these entities. They could also expose us to regulatory scrutiny, intervention or action, or affect our
relationships with our stakeholders, such as investors, customers, distributors, employees, vendors, lenders, rating agencies
and auditors. Further, any adverse observations or consequences involving these entities could also trigger cross-defaults,
breaches or terminations of our contractual obligations or arrangements with these entities or with third parties, or affect
our access to capital markets or credit facilities. Therefore, any adverse observations on these entities could have an adverse
effect on our business, results of operations, financial condition and cash flows.

34. Failure to effectively integrate environmental, social, and governance considerations, align with emerging green
finance and climate risk disclosure frameworks, or adapt to evolving regulatory expectations could adversely affect
our business, regulatory standing, reputation, and assets under management.

ESG considerations are becoming increasingly central to asset management, both globally and in India, driven by investor
scrutiny, evolving regulatory mandates, and rising public expectations. We may be required to develop and enhance internal
capabilities, risk frameworks, reporting infrastructure and governance standards to identify, evaluate and disclose climate-
related and other ESG risks across our operations and portfolios. Any failure to proactively integrate new ESG factors that
may be prescribed by SEBI, into our investment processes, or to align with domestic and international green finance
regulations, may result in increased regulatory scrutiny.

Additionally, as investor preferences shift towards sustainable and impact-oriented investing, our inability to offer ESG-
aligned products which may be permitted by SEBI or demonstrate ESG stewardship could lead to reputational risks,
investor attrition, or reallocation of mandates by institutional and international clients. This could adversely affect our
brand, inflows, competitive positioning, and ultimately AUM and revenue. Further, non-compliance with ESG-related
requirements or expectations could expose us to remediation costs, fines, restrictions on product offerings, client
redemptions or a loss of AUM. If we are unable to adequately assess and integrate ESG risks, evolve our product and
disclosure practices, or meet stakeholder expectations on sustainable investing, reputation and investor confidence may be
adversely affected and may adversely affect our business, results of operations, financial condition and cash flows.
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35. We require certain statutory and regulatory licenses and approvals to conduct our business and an inability to
obtain, retain or renew such licenses and approvals could have an adverse effect on our business, financial
condition, results of operations and cash flows.

We require several statutory and regulatory permits, licenses and approvals to operate our business. Some of these
approvals may require payments or certain conditions to be fulfilled. We are required to continuously maintain and adhere
to the ‘fit and proper’ criteria laid down by SEBI and other regulators, including with respect to our Promoters. Further, in
relation to our proposed branch office being set up in DIFC, Dubai, UAE, we would be required to comply with rules and
regulations issued by the Dubai Financial Services Authority. For instance, while we have received an in-principle approval
dated June 26, 2025, (“In-Principle Approval”) from the Dubai Financial Services Authority to carry on financial services
in or from the Dubai International Financial Centre, our ability to carry on financial services in this regard remain subject
to the fulfilment of the conditions set out in the In-Principle Approval. For details, see “Government and Other Approvals
— Pending Material Approvals in relation to our Company” on page 392. This may entail obtaining prior approvals,
fulfilling eligibility criteria, meeting capital adequacy and prudential requirements, reporting and disclosure obligations,
and adhering to conduct of business and anti-money laundering standards. Any non-compliance or breach of the regulatory
frameworks could result in fines, sanctions, suspension, or revocation of licenses, or reputational damage.

In the unforeseen eventuality of us not being able to satisfy the ‘fit and proper’ criteria as per the prescription laid down,
our business, financial condition, results of operations and cash flows may get adversely affected.

We are required, and will continue to be required, to obtain and maintain various approvals, licenses, consents, registrations,
and permits from local, state, and central government authorities in order to operate our business. In the ordinary course of
our operations, we may also need to apply for additional approvals, including renewals of existing approvals that may
expire from time to time. We cannot assure you that we will be able to timely apply for, obtain, or maintain all necessary
approvals, licenses, consents, registrations, and permits as required. Furthermore, there can be no assurance that the relevant
regulatory authorities will issue or renew such approvals in a timely manner, or at all. Certain of our existing approvals are
subject to ongoing conditions and compliance requirements, and we cannot assure you that we will be able to continuously
meet such conditions or demonstrate such compliance to the satisfaction of the relevant authorities. Any inability to meet
these conditions may result in the suspension, revocation, or cancellation of such approvals, licenses, or permits. This could
cause business disruptions and adversely affect our business, results of operations, cash flows and financial condition.

The increasing complexity and pace of changes in domestic and international regulatory regimes pose significant
challenges to compliance. Regulatory frameworks in our key operational jurisdictions are evolving and may require us to
realign business practices, restructure internal control systems, or enhance compliance infrastructure. The introduction of
new financial market regulations, data localization laws, investor protection guidelines, anti-money laundering standards
or environmental, social and governance disclosure norms could significantly increase our operational and compliance
costs. Moreover, inconsistencies or conflicts among regulatory regimes in different countries may expose us to additional
compliance risk, legal uncertainty, and increased liability in cross-border operations. Further, our international operations
and investments expose us to foreign exchange risks due to fluctuations in currency values. Such volatility may impact our
income, cost structure and profitability in relation to offshore operations or foreign currency-denominated transactions.

In addition, we cannot predict whether existing laws and regulations will change or whether new laws or regulations will
be enacted that require us to obtain additional approvals or impose more stringent compliance requirements. We may be
unable to satisfy the terms and conditions associated with the grant or renewal of such approvals. Any suspension,
revocation, or non-renewal of our licenses, permits, or approvals, or our inability to obtain new approvals as required, could
result in interruptions to our operations, imposition of penalties, and other regulatory or legal actions, any of which could
materially and adversely affect our business, results of operations, financial condition, and reputation. For further details,
see “Key Regulations and Policies” and “Government and Other Approvals” beginning on pages 208 and 389, respectively.

36. We do not own all our offices, including our Registered Office. Any termination or failure by us to renew the lease/
leave and license agreements in an acceptable and timely manner, or at all, could adversely affect our business,
results of operations, financial condition and cash flows.

Our Registered Office and 271 of our offices are located on leased or licensed premises. Our Registered Office is situated
on premises taken on lease. The lease for our registered office has a term of nine years, commencing on August 1, 2023.
We cannot assure you that we will continue to be able to continue operating out of our existing premise or renew our
existing leases on acceptable terms. Breach of the contractual terms of any lease, leave and license agreements, or if any
of the owners of these premises do not renew the agreements under which we occupy the premises, or if they seek to renew
such agreements on terms and conditions unfavorable to us, or if they terminate our agreements, we may suffer a disruption
in our operations. Enforcement mechanism in case of these lease arrangements may involve protracted litigations, with no
imminent sight of any relief on an immediate basis. While there has been no material instance of a breach of contractual
terms leading to termination in the six-months period ended September 30, 2025 and the last three Financial Years, in case
of any such breach or termination, we may be required to seek alternative options, which may lead to temporary disruptions
to our business operations and added expenses.

For details in relation to our premises, see “Our Business — Properties” on page 206.
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37. Any delay in payment of statutory dues by our Company in future, may result in the imposition of penalties and in
turn may have an adverse effect on our Company’s business, results of operations, financial condition and cash

flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state insurance
contributions (under the erstwhile Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the
Employees’ State Insurance Act, 1948, respectively, which have been repealed and replaced by the Code on Social Security,
2020), and professional taxes and labour welfare fund charges.

As of September 30, 2025, our Company has 3,541 permanent employees. The table below sets out the employee related
statutory payments which were applicable for our Company during the six-months periods ended September 30, 2025 and
September 30, 2024, and the Financial Years 2025, 2024 and 2023:

(% in million)
Six-months periods ended Financial Year
Nature of Payment September 30,
2025 2024 2025 2024 2023

Employee State Insurance Act, 1948 Nil Nil Nil Nil 0.0*
Payment of Gratuity Act, 1972 15.9 36.9 46.6 47.8 38.2
The Employees Provident Fund and 175.3 164.2 328.0 280.4 229.3
Miscellaneous Provisions Act, 1952

Labour Welfare Fund 0.3 0.2 0.6 0.4 0.3
Professional Taxes 3.5 3.6 7.4 6.4 5.4
Income Tax Act, 1961 638.2 587.1 811.7 690.2 600.5

*Amounts are shown in millions. Values less than 0.1 million are displayed as 0.0.

The table below sets out details of instances of delays in payment of statutory dues by our Company during the six-months
periods ended September 30, 2025 and September 30, 2024, and the Financial Years 2025, 2024 and 2023:

Particulars Number of '32;;;:; Number of Number of Days
Employees (% in million) Instances Delay

The Employees Provident Fund and Miscellaneous Provisions Act, 1952
Six-months period ended September 30, 2025 16 0.0™ 1 28
Six-months period ended September 30, 2024 Nil Nil Nil Nil
Financial Year 2025 Nil Nil Nil Nil
Financial Year 2024* 1 0.00 6 | Average of 100 days
Financial Year 2023 Nil Nil Nil Nil
Payment of Gratuity Act, 1972
Six-months period ended September 30, 2025 Nil Nil Nil Nil
Six-months period ended September 30, 2024 Nil Nil Nil Nil
Financial Year 2025 Nil Nil Nil Nil
Financial Year 2024 Nil Nil Nil Nil
Financial Year 2023 Nil Nil Nil Nil
Income Tax Act, 1961
Six-months period ended September 30, 2025 Nil Nil Nil Nil
Six-months period ended September 30, 2024 Nil Nil Nil Nil
Financial Year 2025 Nil Nil Nil Nil
Financial Year 2024 Nil Nil Nil Nil
Financial Year 2023 Nil Nil Nil Nil
Employee State Insurance Act, 1948
Six-months period ended September 30, 2025 Nil Nil Nil Nil
Six-months period ended September 30, 2024 Nil Nil Nil Nil
Financial Year 2025 Nil Nil Nil Nil
Financial Year 2024 Nil Nil Nil Nil
Financial Year 2023 Nil Nil Nil Nil
Professional Taxes
Six-months period ended September 30, 2025 Nil Nil Nil Nil
Six-months period ended September 30, 2024 18 0.01 2 Average of 98 days
Financial Year 2025 18 0.01 2 Average of 98 days
Financial Year 2024 67 0.02 4 Average of 21 days
Financial Year 2023 142 0.04 17 Average of 42 days
Labour Welfare Fund
Six-months period ended September 30, 2025 Nil Nil Nil Nil
Six-months period ended September 30, 2024 Nil Nil Nil Nil
Financial Year 2025 Nil Nil Nil Nil
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. Number of el Number of Number of Days
PRV Employees DI Instances Delay
(% in million)
Financial Year 2024 Nil Nil Nil Nil
Financial Year 2023 Nil Nil Nil Nil

" There was a delay in the deposit of provident fund contributions for an employee due to a mismatch in the universal account number details. The issue
was resolved after necessary corrections, and the pending dues were subsequently deposited with Employees’ Provident Fund Organisation.
“"Amounts are shown in millions. Values less than 0.1 million are displayed as 0.0.

These delays were primarily due to technical issues at the time of remittance, interruptions in the timely receipt of
documents or registrations. While our Company has subsequently made payment of all pending statutory dues, we cannot
assure you that we will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment
of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, which may
adversely impact our business, results of operations, financial condition and cash flows.

38. We have in the past entered into related party transactions and may continue to do so in the future. We cannot
assure you that such transactions, individually or in the aggregate, will not have an adverse effect on our business,
results of operations, financial condition and cash flows.

We have entered into various transactions with related parties. While we believe that all such transactions have been
conducted on an arm’s length basis, in accordance with our related party transactions policy and contain commercially
reasonable terms, we cannot assure you that we could not have achieved more favorable terms had such transactions been
entered into with unrelated parties. These transactions were carried out at arms’ length price. We have not experienced any
conflicts of interest with related parties in the six-months period ended September 30, 2025 and the last three Financial
Years, which have had a material effect on our business, results of operations, financial condition and cash flows.

The table below provides details of our aggregate amount of related party transactions and as a percentage of total income
and total expenses for the six-months periods ended September 30, 2025 and September 30, 2024, and the Financial Years
2025, 2024 and 2023:

Six-months periods ended Financial Year
Particulars September 30,
2025 2024 2025 2024 2023
Total income (% in million) 29,496.1 24,582.3 49,796.7 37,612.1 28,381.8
Total income from related parties (¥ 535.7 537.5 1,069.4 636.9 3815
in million)
Income from related parties as a 0 o o o 0
percentage of total income (in %) 1.8% 2.2% 2.1% L.7% 1.3%
Total expenses (< in million) 8,001.3 6,701.4 14,466.2 10,631.0 8,310.1
Expenses incurred with related 1,060.1 899.2 1,805.2 1,543.8 1,411.4
parties (< in million)
Expenses incurred in transactions
with related parties as a percentage 13.2% 13.4% 12.5% 14.5% 17.0%
of total expenses (in %)

It is likely that we may enter into related party transactions in the future. Although all related party transactions that we
may enter into post-listing, will be subject to board, Audit Committee or shareholder approval, as necessary under the
Companies Act and the SEBI Listing Regulations, in the interest of our Company and its minority shareholders and in
compliance with the SEBI Listing Regulations, we cannot assure you that such future transactions, individually or in the
aggregate, will not have an adverse effect on our business, results of operations, financial condition and cash flows or that
we could not have achieved more favorable terms if such transactions had not been entered into with related parties. For
details of the related party transactions, see “Summary of the Offer Document — Summary of related party transactions”
and “Restated Financial Information — Notes forming part of the Restated Financial Information — Note 38: Related
party transactions” on pages 18 and 327, respectively.

39. Any non-compliance, investigation, inquiry, under competition laws in India could expose us to significant risks
and uncertainties and could have an adverse effect on our business, results of operations, financial condition and
cash flows.

The asset management industry in India is subject to various laws and regulations that aim to prevent anti-competitive
practices, abuse of dominant position, cartelization, and unfair trade practices.

The asset management industry in India is competitive. As of September 2025 there were 54 registered mutual funds in
India (Source: CRISIL Report). We may engage in various activities, such as marketing, distribution, pricing, product
innovation, and customer service, that may be subject to the competition laws and regulations. We may also enter into
various arrangements, such as co-branding, cross-selling, revenue sharing, or exclusive distribution, with other entities,
such as banks, brokers, financial advisors, or platforms, that may be subject to the competition laws and regulations.
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Any investigation, inquiry, or action by any regulator or authority against us or any of our affiliates, directors, officers,
employees, agents, or partners, or any of our competitors or counterparties, for alleged violation of the competition laws
and regulations, could have an adverse effect on our business and reputation. We cannot assure you that we are in full
compliance with the competition laws and regulations in India or that we will not be subject to any investigation, inquiry,
or action by any regulator or authority in the future. Any such investigation, inquiry, or action could expose us to significant
risks and uncertainties and could have an adverse effect on our business, results of operations, financial condition and cash
flows.

40. This Red Herring Prospectus contains information from third parties including an industry report prepared by an
independent third-party research agency, CRISIL, which we have commissioned and paid for to confirm our
understanding of our industry exclusively in connection with the Offer and reliance on such information for
making an investment decision in the Offer is subject to inherent risks.

We have commissioned the services of independent third-party research agency CRISIL and have relied on the report titled
“Assessment of Mutual Fund industry in India” dated December 2025, pursuant to a commercial and technical proposal
dated May 27, 2025, for industry-related data in this Red Herring Prospectus.

The information is subject to various limitations, highlights certain industry and market data relating to us and our
competitors which may not be based on any standard methodology and is based upon certain assumptions that are subjective
in nature. The CRISIL Report may use certain methodologies for market sizing and forecasting and may include certain
numbers relating to our Company that differ from those we record internally. Investors should read the industry related
disclosures in this Red Herring Prospectus with caution. Industry sources and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and publications
may also base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect. While
industry sources take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or
completeness of the data. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Red Herring Prospectus. Accordingly, investors should not place undue
reliance on, or base their investment decision solely on this information.

41. Certain non-generally accepted accounting principle financial measures and other statistical information relating
to our operations and financial performance have been included in this Red Herring Prospectus. These non-GAAP
financial measures are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable with those presented by other companies.

Certain non-GAAP measures and other statistical information relating to our operations and financial performance such as
Operating Profit Before Tax and EBITDA, have been included in this Red Herring Prospectus. Such non-GAAP measures
are supplemental measures of our performance and liquidity that are not required by, or presented in accordance with, Ind
AS. Further, these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS and
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS. We compute and disclose
such non-GAAP measures and other statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance. However, such information
may not be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial measures and statistical information of similar nomenclature that may be computed and
presented by other companies and are not measures of operating performance or liquidity defined by Ind AS.

42. Our Promoters are interested in our Company other than to the extent of their shareholding.

Our Promoters are interested in our Company to the extent of their shareholding in our Company and any benefits arising
therefrom. One of our Promoters, ICICI Bank, has interest in addition to the shareholding in our Company, including
payment of commission and marketing expenses to ICICI Securities Limited. We cannot assure you that there will not be
any conflict of interest between our Promoters, members of our Promoter Group and our Company.

We have entered into the ICICI Bank TMLA for licensing the use of name and/or words “ICICI” and related devices, logos
and labels in accordance with the terms set out in the ICICI Bank TMLA. We have also entered into Prudential TMLA for
licensing the use of any mark or name consisting of or including the elements “PRUDENTIAL” and/or “PRU” and related
devices, logos and labels, in accordance with the terms set out in the Prudential TMLA. For further details in relation to
the intellectual property license agreement, see “History and Certain Corporate Matters — Key terms of other subsisting
material agreements” and “Restated Financial Information — Notes forming part of the Restated Financial Information -
Note 38: Related Party Transactions” on pages 224 and 327, respectively.

While there has been no material instance of such conflict of interest in the six-months period ended September 30, 2025

and the last three Financial Years, we cannot assure you that Our Promoters may not take actions against us with respect
to our business which may be in conflict with the interests of our Company or the minority shareholders. For further
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information on the interests of our Promoters, Promoter Group, other than in the ordinary course of business, see “Our
Promoters and Promoter Group” on page 247.

43. We are unable to trace certain of our historical records. We cannot assure you that no legal proceedings or
regulatory actions will be initiated against our Company in the future in relation to the untraceable filings and
corporate records, which may impact our financial condition and reputation.

We have been unable to trace certain secretarial records, including the form filings made by our Company and certain
corporate record required to be maintained by our Company. We may be unable to obtain or retrieve copies of these
documents in the future to ascertain details of the relevant transactions. We have been unable to trace copies of following
corporate records and/or regulatory filings of our Company:

e Form FC-TRS in relation to transfer of 1,111,267 Equity Shares from Prudential Corporation Holdings Limited to
ICICI Bank Limited;

e Form 1B and Form 23 for amendment of MOA/AOA pursuant to name change from ‘ICICI Asset Management
Company Limited’ to ‘Prudential ICICI Asset Management Company Limited’ pursuant to the Board resolution dated
November 24, 1997,

e Form 23 for amendment of MOA/AOA pursuant to name change from ‘Prudential ICICI Asset Management Company
Limited’ to ‘ICICI Prudential Asset Management Company Limited’ pursuant to the Board resolution dated December
12, 2006; and

e Form 7B in relation to the transfer of 2,796,688 equity shares from ICICI Bank Limited to ICICI Venture Funds
Management Company Limited dated November 21, 2003.

Further, we have obtained a certificate dated June 27, 2025, from Makarand M. Joshi & Co., Company Secretaries,
independent practicing company secretaries, in relation to the above pursuant to (i) searches carried out by them at the
RoC; (ii) searches carried out in the digital records maintained on the portal of the MCA; and (iii) review of the records,
registers, and other such documents maintained by our Company at our Registered Office. We have also, by way of a letter
dated June 27, 2025, intimated the RoC of such untraceable records.

While no legal proceedings or regulatory action has been initiated against our Company in relation to the unavailable filings
as of the date of this Red Herring Prospectus, we cannot assure you that such proceedings or regulatory actions will not be
initiated against our Company in the future in relation to the untraceable filings and corporate records. The actual amount
of the penalty which may be imposed or loss which may be suffered by our Company cannot be ascertained at this stage
and depends on the circumstances of any potential action which may be brought against our Company. We cannot assure
you that any such proceedings will not have an adverse effect on our financial condition or reputation.

44, Our investments are subject to counterparty and foreign exchange risks.

We may invest in securities, derivatives, or other instruments that involve counterparties, such as brokers, banks, clearing
houses, or other entities, that may default on their obligations or become insolvent. We may also enter into contracts or
transactions that are denominated in foreign currencies or expose us to foreign exchange fluctuations. We may incur losses
if a counterparty fails to perform its contractual obligations, or if the value of the foreign currency or the exchange rate
changes adversely. We may not be able to recover our assets or enforce our rights in the event of a counterparty default or
insolvency, especially if the counterparty is located in a jurisdiction with different or less developed legal, regulatory, or
market infrastructure. We may also face difficulties or delays in converting, transferring, or repatriating our foreign
currency holdings, or incur additional costs or taxes, due to exchange controls, restrictions, or interventions by foreign
governments or central banks. We may not be able to hedge or mitigate our counterparty and foreign exchange risks
effectively, or at all, due to the availability, cost, or liquidity of hedging instruments or strategies, or due to legal, regulatory,
or operational constraints. Our Company’s exposure to counterparty and foreign exchange risk may increase the volatility
and reduce the returns of its investments.

45. Our Statutory Auditors’ audit reports and annexures to auditors’ reports which discloses matters specified in the
Companies (Auditor’s Report) Order, 2020 for the past three Financial Years have included certain observations.

For the Financial Years 2025 and 2024:

The audit reports on our audited financial statements as of and for the Financial Years 2025 and 2024 contain certain
observations about disputed statutory dues in relation to service tax and goods and service tax.
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For the Financial Year 2023:

The audit report on our audited financial statements as of and for the Financial Year 2023 contains certain observations
about disputed statutory dues in relation to service tax.

For further details, see “Restated Financial Information — Note 45: Summary of restatement adjustments” on page 340.

There can be no assurance that any such remarks will not form part of our financial statements in any future financial years,
or that such remarks will not affect our financial results in future financial years.

46. We may not be able to successfully implement our growth strategies.

Our business growth depends on our ability to continue to achieve our investment performance objectives from our
investment strategies as well as our ability to maintain and extend our distribution capabilities and invest in digital
platforms. While we have a broad, diversified product portfolio, primarily covering equity, debt, liquid and other
investment funds, we endeavor to enhance the product portfolio for our investors. There is no assurance that our strategies
will improve our profitability and increase the value of our business and any failure to implement our growth strategies
could have an adverse impact on our business, results of operations, financial condition and cash flows. In order to grow
our business, we expect to incur additional expenses, such as, for business development. Further, we intend to adopt an
investor-centric strategy that we believe will allow us to continue to grow our AUM, expand our market reach and investor
base and increase efficiency and productivity. However, we cannot assure you that we will succeed in implementing such
strategies, as their successful implementation is subject to many factors beyond our control, such as competition, investor
requirements, market conditions, regulatory environment, and rising employee costs. For details, please see “Our Business
— Our Strategies” on page 191.

47. We have contingent liabilities, and our financial condition could be adversely affected if any of these contingent
liabilities materialize.

The following table sets forth our contingent liabilities as of September 30, 2025, as derived from our Restated Financial

Information as per Ind AS 37 ‘Provisions, Contingent Liabilities and Contingent Assets’:
(% in million)

Particulars As of September 30, 2025
Indirect tax matters disputed by our Company 2.8
Employee related Matter 40.5
Performance Bank guarantee 100.0
Financial Bank guarantee 0.5

If a portion of these liabilities were to materialize, it may impose an obligation on our Company or our cash flows. Further,
we cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future.

48. ICICI Bank Limited and Prudential Corporation Holdings Limited will continue to significantly influence our
Company after completion of the Offer.

Our Promoters, ICICI Bank Limited and Prudential Corporation Holdings Limited will continue to control a significant
number of Equity Shares of our Company after the completion of the Offer. In view of this, our Promoters, have the ability
to exercise, directly or indirectly, a controlling influence over our business, including matters relating to management,
business strategies and policies, the timing and amount of the distribution of dividends, the issuance of new Equity Shares,
the election of directors, any plans relating to mergers, acquisitions, joint ventures, investments or divestitures and
amendments to the Articles of Association. Further, pursuant to the Inter Se Agreement, ICICI Bank Limited has agreed
that it shall vote in favour of the appointment, re-appointment or replacement (as applicable in the circumstances) of at
least one Director to be nominated by Prudential Corporation Holdings Limited to the Board after the listing and trading
of the Equity Shares on the Stock Exchanges pursuant to the Offer, provided that at the time of any such vote, neither
Prudential Corporation Holdings Limited nor any of its affiliates (which, for the avoidance of doubt, shall exclude any joint
venture between ICICI Bank Limited and Prudential Corporation Holdings Limited or their respective affiliates)
individually or together holds more than 10% of the issued share capital of another asset management company in India.

49. Our Company will not receive any proceeds from the Offer. One of our Promoters, namely, Prudential Corporation
Holdings Limited, will receive the proceeds from the Offer.

The Offer is by way of an Offer for Sale of up to 48,972,994 Equity Shares of face value of X1 each aggregating up to X[e]
million by Prudential Corporation Holdings Limited, who is also one of our Promoters and who shall be entitled to the
entire proceeds from the Offer (net of its portion of the Offer-related expenses) and our Company will not receive any
proceeds from the Offer. None of our Directors or Key Managerial Personnel, and members of the Senior Management,
will receive, in whole or in part, any proceeds from the Offer. For details, see “The Offer”, “Capital Structure” and “Objects
of the Offer” on pages 66, 83 and 96, respectively.
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External Risks

50. Political, economic or other factors that are beyond our control may have an adverse effect on our business, results
of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally.
We are incorporated in India and almost all of our revenue is generated in India. As a result, we are dependent on prevailing
economic conditions in India. Our results of operations are significantly affected by factors influencing the Indian
economy. Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

e the macroeconomic climate, including any increase in interest rates in India or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate
currency or export assets;

e any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India and
scarcity of financing for our expansions;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
e changes in India’s tax, trade, fiscal or monetary policies;
e changes in laws or regulatory environment;

e political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighboring countries;

e occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis and fires)
which may cause us to suspend our operations;

e c¢pidemics, pandemics or any other public health concerns in India or in countries in the region or globally, including
in India’s various neighboring countries, such as the highly pathogenic H7N9, H5N1 and HINT1 strains of influenza
in birds and swine and more recently, the COVID-19 pandemic;

e any downgrading and/or a deterioration in rating outlook, of India’s debt rating by a domestic or international rating
agency;

e international business practices that may conflict with other customs or legal requirements to which we are subject,
including anti-bribery and anti-corruption laws;

e protectionist and other adverse public policies, including local content requirements, import/export tariffs, increased
regulations or capital investment requirements; and

e being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty enforcing
contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

While our results of operations may not necessarily track India’s economic growth figures, the Indian economy’s
performance nonetheless affects the environment in which we operate. Any slowdown or perceived slowdown in the Indian
economy, or in specific sectors of the Indian economy, could adversely affect our business, results of operations, financial
condition, cash flows and the price of the Equity Shares.

Despite the significant expansion of the mutual fund industry, many individuals remain uncertain about investment options
(Source: CRISIL Report). As of Financial Year 2025, the Indian mutual fund industry had a total of 53.4 million unique
investors, which accounts to approximately 4% of India’s population, a relatively low percentage compared to developed
nations (Source: CRISIL Report). A major obstacle for industry is changing this mindset and establishing trust (Source:
CRISIL Report). Although awareness is increasing in urban areas, rural regions and smaller towns continue to lack
knowledge about mutual funds (Source: CRISIL Report). Residents in these areas often have a limited understanding of
the benefits and potential of mutual funds, leading to hesitation (Source: CRISIL Report). These challenges, coupled with
broader macroeconomic and geopolitical uncertainties, could materially and adversely affect our business, results of
operations, financial condition and cash flows.
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51. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our operating results.

Upon listing, our Equity Shares will be quoted in Indian Rupees on the NSE and BSE. Any dividends in respect of our
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake such
conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange
rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, because of a delay
in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Equity
Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated substantially in
recent years and may continue to fluctuate substantially in the future, which may have an adverse effect on the trading
price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

52. Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, results of operations, financial condition and cash flows.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations, financial condition and cash flows,
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and policy.

For instance, the Digital Personal Data Protection Act, 2023 (“Data Protection Act”) which received the assent of the
President on August 11, 2023, provides for personal data protection and privacy of individuals, regulates cross border data
transfer, and provides several exemptions for personal data processing by the Government. It also provides for the
establishment of a Data Protection Board of India for taking remedial actions and imposing penalties for breach of the
provisions of the Data Protection Act. It imposes restrictions and obligations on data fiduciaries, resulting from dealing
with personal data and further, provides for levy of penalties for breach of obligations prescribed under the Data Protection
Act. The enactment of the Data Protection Act introduces stricter data protection norms for companies in India, which may
result in additional costs incurred to ensure compliance. Further, the Ministry of Electronics and Information Technology
has further released the DPDP Rules on November 13, 2025. The DPDP Rules aim to operationalise the Data Protection
Act and regulate the processing of personal data in India, ensuring individuals privacy rights are protected. The DPDP
Rules are applicable for a limited set of governance and institutional provisions being effective immediately, consent
management related stipulations come into effect after 12 months and the substantive obligations will take effect after 18
months. The DPDP Rules introduce, among others, clear privacy notices, prescriptive security safeguards, breach-reporting
timelines, data-retention limits and provisions for protection for children and vulnerable persons.

Further, the Government of India introduced new laws relating to social security, occupational safety, industrial relations
and wages namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and
Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate,
subsume and replace numerous existing central labour legislations, which were to take effect from April 1, 2021
(collectively, the “Labour Codes”). The Government of India has notified the effective date of implementation of the
respective Labour Codes on November 21, 2025. As an immediate consequence, the coming into force of these codes may
increase the financial burden on our Company, which may adversely affect our profitability. For instance, under the Social
Security Code, a new concept of deemed remuneration has been introduced, such that where an employee receives more
than half (or such other percentage as may be notified by the Central Government) of their total remuneration in the form
of allowances and other amounts that are not included within the definition of wages under the Social Security Code, the
excess amount received shall be deemed as remuneration and accordingly be added to wages for the purposes of the Social
Security Code and the compulsory contribution to be made towards the employees’ provident fund.

In addition, the Government of India has introduced The Bharatiya Nyaya (Second) Sanhita, 2023, Bharatiya Nyaya
Sakshya Sanhita, 2023 and Bhartiya Sakshya Sanhita, 2023, replacing the Indian Penal Code, 1860, Code of Criminal
Procedure, 1973 and the Indian Evidence Act, 1872, respectively. Further, the finance minister has tabled the Income-tax
Bill, 2025, in the Parliament. This Bill once enacted will replace the Income-tax Act, 1961. At present the Income-tax Bill,
2025 is proposed to come into effect from April 1, 2026.

Inability to comply with any unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules
and regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect our business, results of operations,
financial condition and cash flows. Uncertainty in the application, interpretation or implementation of any amendment to,
or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative
or judicial precedent may be time consuming as well as costly for us to resolve and may affect the viability of our current
business or restrict our ability to grow our businesses in the future.
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53. Significant differences exist between the Ind AS used to prepare our financial information and other accounting
principles, such as the U.S. GAAP and the IFRS, which may affect investors’ assessments of our financial condition.

Our Restated Financial Statements for the six-months periods ended September 30, 2025 and September 30, 2024, and the
Financial Years 2025, 2024 and 2023, included in this Red Herring Prospectus are presented in conformity with the Indian
Accounting Standards (“Ind AS”), and restated in accordance with the requirements of the Companies Act, the SEBI
ICDR, and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI Ind AS differs
from accounting principles with which prospective investors may be familiar, such as Indian Generally Accepted
Accounting Principles, United States Generally Accepted Accounting Principles (“U.S. GAAP”) and International
Financial Reporting Standards (“IFRS”).

We have not attempted to explain in a qualitative manner the effect of the IFRS or U.S. GAAP on the financial information
included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial information to those of U.S.
GAAP or IFRS. Accordingly, the degree to which the Restated Standalone Financial Statements and the financial
information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR. Persons
not familiar with Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR should limit their reliance
on the financial disclosures presented in this Red Herring Prospectus.

54. Under Indian law, non-resident investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA and the rules thereunder. Under foreign exchange regulations currently in force in India, the transfer
of shares between non-residents and residents are freely permitted (subject to compliance with sectoral norms and certain
other restrictions), if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the
transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures for
making such investment. The RBI and the concerned ministries/departments are responsible for granting approval for
foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from
the Indian income tax authorities. We cannot assure investors that any required approval from the RBI or any other
government agency can be obtained on any particular terms or conditions or at all. For further information, see
“Restrictions on Foreign Ownership of Indian Securities” on page 455.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign owned and
controlled company. As a foreign owned and controlled company, our Company is subject to certain additional
requirements under the Consolidated FDI Policy and other Indian foreign investment laws.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for Promotion
of Industry and Internal Trade (“DPI1T”), investments where the beneficial owner of the equity shares is situated in or is
a citizen of a country which shares a land border with India, can only be made through the government approval route.
Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in India,
directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction and/or purview, such
subsequent change in the beneficial ownership will also require approval of the Government of India.

Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made similar amendment to the
Foreign Exchange Management Act, 1999 Non-debt Instruments Rules. We cannot assure investors that any required
approval from the RBI or any other government agency can be obtained on any particular terms or conditions or at all. For
further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 455. Our ability to raise foreign
capital through foreign direct investment is therefore constrained by Indian law, which may adversely affect our business,
results of operations, financial condition and cash flows.

55. Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is incorporated under the laws of India. The majority of our Directors and executive officers are citizens
and residents of India. Substantially all of our Company’s assets are located in India. As a result, it may be difficult for
investors to effect service of process upon us or such persons in India or to enforce judgments obtained against our
Company or such parties outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil
Procedure, 1908, as amended (the “Civil Procedure Code”). India is not a party to any international treaty in relation to
the recognition or enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in
civil and commercial matters with a limited number of jurisdictions, including the United Kingdom, Singapore, UAE, and
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Hong Kong. A judgment from certain specified courts located in a jurisdiction with reciprocity must meet certain
requirements of the Civil Procedure Code. The United States has not been notified as a reciprocating territory.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory must
meet certain requirements of the Civil Procedure Code. Section 13 of the Civil Procedure Code provides that foreign
judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not been
pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii)
where it appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or
refusal to recognize the law of India in cases to which such law is applicable, (iv) where the proceedings in which the
judgment was obtained were opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi) where
the judgment sustains a claim founded on a breach of any law then in force in India. Under the Civil Procedure Code, a
court in India shall, on the production of any document purporting to be a certified copy of a foreign judgment, presume
that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record; such
presumption may be displaced by proving want of jurisdiction. The Civil Procedure Code only permits the enforcement of
monetary decrees, not being in the nature of any amounts payable in respect of taxes, or other charges of a like nature or
in respect of a fine or other penalty and does not provide for the enforcement of arbitration awards even if such awards are
enforceable as a decree or judgment. A foreign judgment rendered by a superior court (as defined under the Civil Procedure
Code) in any jurisdiction outside India which the Government of India has by notification declared to be a reciprocating
territory, may be enforced in India by proceedings in execution as if the judgment had been rendered by a competent court
in India. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced
by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a
non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction
against us, our officers or directors, it may be required to institute a new proceeding in India and obtain a decree from an
Indian court.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in India
based on a final judgment that has been obtained in the United States or other such jurisdiction within three years of
obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis as a foreign court
if an action is brought in India. Moreover, it is unlikely that an Indian court would award damages to the extent awarded
in a final judgment rendered outside India if it believes that the amount of damages awarded were excessive or inconsistent
with public policy in India. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the
prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming
within a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Such amount may
also be subject to income tax in accordance with applicable law.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effect
service of process outside of India, against Indian companies, entities, their directors and executive officers and any other
parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to a foreign
judgment will be disposed of in a timely manner.

56. Rights of shareholders under Indian laws may differ to those under the laws of other jurisdictions.

Indian laws and legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law,
including in relation to class actions, may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions. Investors may face challenges in asserting their rights as shareholder in an Indian company than as a
shareholder of an entity in another jurisdiction.

57. Athird party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would
otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or
threatened change in control of our Company. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protected, these provisions may also discourage a third party from attempting to take control of
our Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares
at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover
would not be attempted or consummated because of the SEBI Takeover Regulations. Further, there are requirements under
the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and the SEBI Takeover
Regulations if the shareholding of any entity exceeds the specified threshold.
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58. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.
The determination of the Price Band is based on various factors and assumptions and the Offer Price may not be
indicative of the market price after the Offer. Further, the current market price of some securities listed pursuant
to certain previous issues managed by the Book Running Lead Managers is below their respective issue prices.

The Offer Price of the Equity Shares will be determined by our Company, in consultation with the BRLMs, and through
the Book Building Process. This price will be based on various factors and assumptions, as described under “Basis for
Offer Price” on page 99 and may not be indicative of the market price for the Equity Shares after the Offer. The market
price of the Equity Shares could be subject to significant fluctuations after the Offer, and may decline below the Offer
Price. We cannot assure you that the investor will be able to resell their Equity Shares at or above the Offer Price. Our
market capitalization to revenue from operations for the Financial Year 2025 is [®] times at the upper end of the Price Band
and [e] times at the lower end of the Price Band, and our price to earnings ratio multiple for the Financial Year 2025 is [®]
times at the upper end of the Price Band and [e] times at the lower end of the Price Band. The table below provides details
of our market capitalization at Offer Price to revenue from operations for the Financial Year 2025:

Particulars Market capitalization at Offer Price to Price to earnings ratio*
Revenue from Operations*
Financial Year 2025 [e] [e]
*To be updated at the time of filing of the Prospectus.

Further, there can be no assurance that our KPIs shall become higher than our listed comparable industry peers in the future.
An inability to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable
industry peers may adversely affect the market price of the Equity Shares. There can be no assurance that our methodologies
are correct or will not change and accordingly, our position in the market may differ from that presented in this Red Herring
Prospectus.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the BRLMs is below their respective issue price. For details, see “Other Regulatory and Statutory Disclosures
— Price information of past issues handled by the BRLMs” on page 405. The factors that could affect the market price of
the Equity Shares include, among others, broad market trends, financial performance, results of our Company post-listing,
and other factors beyond our control.

59. The requirements of being a publicly-listed company may strain our resources.

We are not a publicly-listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company.
We will be subject to the SEBI Listing Regulations which will require us, among others, to file audited annual and
unaudited quarterly reports with respect to our business and financial condition. We may not be able to satisfy our reporting
obligations and/or we may not be able to readily determine and accordingly report any changes in our results of operations
as promptly as other listed companies. Further, as a publicly listed company, we will need to maintain and improve the
effectiveness of our disclosure controls and procedures and internal control over financial reporting, including keeping
adequate records of daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, significant resources and management attention will be required.
As a result, our management’s attention may be diverted from our business concerns, which may adversely affect our
business, results of operations, financial condition and cash flows. In addition, we may need to hire additional legal and
accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you that we will
be able to do so in a timely and efficient manner.

60. Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price
and volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market for our Equity Shares
may not develop. Listing and quotation does not guarantee that a market for our Equity Shares will develop, or if developed,
the liquidity of such market for our Equity Shares. The Offer Price of our Equity Shares has been determined through a
book-building process and will be based on numerous factors, including factors as described under “Basis for Offer Price”
on page 99, and may not be indicative of the market price of our Equity Shares at the time of commencement of trading of
our Equity Shares or at any time thereafter.

The market price of our Equity Shares may be subject to significant fluctuations in response to, among other factors:

e quarterly variations in our results of operations;

e results of operations that vary from the expectations of research analysts and investors;

e results of operations that vary from those of our competitors;

62



e changes in expectations as to our future financial performance, including financial estimates by research analysts and
investors;

e conditions in financial markets, including those outside India;
e achange in research analysts’ recommendations;

e announcements by us or our competitors of new products, significant acquisitions, strategic alliances, joint operations
or capital commitments;

e announcements by third parties or government entities of significant claims or proceedings against us;

e new laws and government regulations or changes in laws and government regulations applicable to our industry;
e additions or departures of Key Managerial Personnel and Senior Management;

e general economic and stock market conditions; and

e changes in relation to any of the factors listed above could affect the price of our Equity Shares.

Consequently, the price of our Equity Shares may be volatile, and you may be unable to re-sell your Equity Shares at or
above the Offer Price, or at all. A decrease in the market price of our Equity Shares could cause you to lose some or all of
your investment.

61. Subsequent to the listing of the Equity Shares, we may be subject to pre-emptive surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to
enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures (“ASM”) and
Graded Surveillance Measures (“GSM”) by the Stock Exchanges. These measures are in place to enhance the integrity of
the market and safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock Exchanges
for ASM is based on objective criteria, which includes market-based parameters such as high low-price variation,
concentration of investor accounts, close to close price variation, market capitalization, average daily trading volume and
its change, and average delivery percentage, among others. Securities are subject to GSM when its price is not
commensurate with the financial health and fundamentals of our Company. Specific parameters for GSM include net worth,
net fixed assets, price to earnings ratio, market capitalization and price to book value, among others. Factors within and
beyond our control may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to
such surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example, trading either
allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse effect on the
market price of our Equity Shares or may in general cause disruptions in the development of an active trading market for
our Equity Shares.

62. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareholders pre-
emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of
a special resolution by holders of three-fourths of our Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without our
filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be unable
to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a registration statement, the new
securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian receives on
the sale of any such securities and the related transaction costs cannot be predicted. To the extent that you are unable to
exercise pre-emptive rights granted in respect of our Equity Shares, your proportional equity interests in our Company
would be diluted.
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63. Investors may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares and dividend
received.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of an Indian
company are generally taxable in India. An STT is levied both at the time of transfer and acquisition of the equity shares
and the STT is collected by an Indian stock exchange on which equity shares are sold. Any capital gain exceeding 125,000,
realised on the sale of Equity Shares on a recognised stock exchange, held for more than 12 months immediately preceding
the date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge and
cess). This beneficial rate is, among others, is subject to payment of STT. Further, any gain realised on the sale of Equity
Shares held for more than 12 months, which are sold using any platform other than a recognised stock exchange and on
which no STT has been paid, will be subject to long term capital gains tax in India at the rate of 12.5% (plus applicable
surcharge and cess).

Further, any capital gains realised on the sale of Equity Shares held for a period of 12 months or less immediately preceding
the date of transfer will be subject to short term capital gains tax in India. Such gains will be subject to tax at the rate of
20% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such
gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares may be partially or completely exempt and therefore will not be
chargeable to tax in India in cases where relief from such taxation in India in cases where such exemption is provided under
a treaty between India and the country of which the seller is a resident read with the Multilateral Instrument, if and to the
extent applicable, and the seller is entitled to avail benefits thereunder. Generally, Indian tax treaties do not limit India’s
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in
their own jurisdiction on gains made upon the sale of the Equity Shares.

The Finance Act, 2019 has clarified that, in the absence of a specific provision under an agreement, the liability to pay
stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for
consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of certain securities,
other than debentures, on a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the
consideration amount. These amendments have come into effect from July 1, 2020. Under the Finance Act 2020.
Additionally, any dividends paid by an Indian company will be subject to tax in the hands of the shareholders at applicable
rates. Such taxes will be withheld by the Indian company paying dividends. Further, the Finance Act, 2021, which followed,
removed the requirement for DDT to be payable in respect of dividends declared, distributed or paid by a domestic company
after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident
as well as non-resident. We may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder
for the purposes of deducting tax at source pursuant to any corporate action including dividends.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from
such taxation in India is provided under a treaty between India and the country of which the seller is resident read with the
multilateral instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. Generally,
Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may
be liable for tax in India as well as in their own jurisdiction on a gain realized upon the sale of the Equity Shares. Further,
such Indian company is required to withhold tax on the dividends distributed, at the applicable rate. Non-resident
shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. We may or may
not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at
source pursuant to any corporate action including dividends. Investors are advised to consult their own tax advisors and to
carefully consider the potential tax consequences of owning Equity Shares.

Further, the Government of India announced the union budget for Fiscal 2026 following which the Finance Act, 2025
(“Finance Act”) received the President of India’s assent on March 29, 2025 and became effective on April 1, 2025.
Additionally, the Income Tax Act, 2025 received the assent from President of India on August 21, 2025 and will become
effective from April 1, 2026. We cannot predict whether any amendments made pursuant to the Finance Act or the Income
Tax Act, 2025, would have an adverse effect on our business, results of operations, financial condition and cash flows.
Unfavourable changes in or interpretations of existing laws, rules and regulations, or the promulgation of new laws, rules
and regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention of such laws and may require us to apply for additional approvals.

64. Qualified Institutional Buyers and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Bidders are not permitted to withdraw their Bids after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR, QIBs and NIBs are required to pay the Bid amount on submission of the Bid and are not
permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after
submitting a Bid. RIBs can revise or withdraw their Bids at any time during the Bid/Offer Period and until the Bid/Offer
Closing Date, but not thereafter. While our Company is required to complete all necessary formalities for listing and
commencement of trading of our Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed,
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including Allotment pursuant to the Offer, within such period as may be prescribed under applicable law, events affecting
the Bidders’ decision to invest in our Equity Shares, including adverse changes in international or national monetary policy,
financial, political or economic conditions, our business, results of operations, financial condition and cash flows, may
arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of our Equity
Shares even if such events occur, and such events limit the Bidders’ ability to sell our Equity Shares Allotted pursuant to
the Offer or cause the trading price of our Equity Shares to decline on listing. QIBs and NIBs will therefore not be able to
withdraw or lower their bids following adverse developments in international or national monetary policy, financial,
political or economic conditions, our business, results of operations, financial condition, cash flows or otherwise, between
the dates of submission of their Bids and Allotment.

65. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted until
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to this
Offer. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on
the BSE and NSE within such time as mandated under the applicable laws including the UPI Circulars, subject to any
change in the prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will
commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict
your ability to dispose of your Equity Shares.

66. Any future issuance of Equity Shares or convertible securities or other equity linked securities by us may dilute
your shareholding and sales of the Equity Shares by our shareholders may adversely affect the trading price of the
Equity Shares.

Any future equity issuances by us, including a primary offering, may lead to the dilution of investors’ shareholdings in us.
Any disposal of Equity Shares by our major shareholders or any issuance of Equity Shares or the perception that such
issuance or sales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through offering of the Equity Shares or incurring additional debt.
There can be no assurance that we will not issue further Equity Shares or that the shareholders will not dispose of the
Equity Shares. Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of the Equity Shares.

67. You may not be able to immediately sell any of the Equity Shares you subscribe to in the Offer on the Stock
Exchanges.

The Equity Shares will be listed on the Stock Exchange. Pursuant to the applicable Indian laws and practice, permission
for listing of the Equity Shares will not be granted till the Equity Shares in this Offer have been offered and allotted and
all relevant documents are submitted to the Stock Exchanges. Further, certain actions must be completed prior to the
commencement of listing and trading of the Equity Shares such as the Investor’s book entry or ‘demat’ accounts with the
depository participants in India, expected to be credited within one (1) Working Day of the date on which the Basis of
Allotment is finalized with the Designated Stock Exchange. In addition, the Allotment of Equity Shares in the Offer and
the credit of such Equity Shares to the applicant’s demat account with the depository participant could take approximately
two Working Days from the Bid/Offer Closing Date and trading in Equity Shares upon receipt of listing and trading
approval from the Stock Exchanges, trading of Equity Shares is expected to commence within three Working Days from
Bid/ Offer Closing Date. Any failure or delay in obtaining the approval or otherwise commence trading in Equity Shares
would restrict your ability to dispose of your Equity Shares. We cannot assure you that the Equity Shares will be credited
to investors’ demat accounts or that trading in the Equity Shares will commence in a timely manner (as specified herein)
or at all. We could also be required to pay interest at the applicable rates if the allotment is not made, refund orders are not
dispatched or demat credits are not made to investors within the prescribed time periods.
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SECTION I1I: INTRODUCTION
THE OFFER

The following table summarizes the details of the Offer:

Offer of Equity Shares of face value %1 each by way of | Up to 48,972,994 Equity Shares of face value of 1 each, aggregating up
Offer for Sale by the Promoter Selling Shareholder®® | to Z[e] million

The Offer consists of:

ICICI Bank Shareholders Reservation Portion® Up to 2,448,649 Equity Shares of face value of %1 each aggregating up to
Z [e] million

Net Offer Up to [e] Equity Shares of face value of X1 each aggregating up to I[e]
million

The Net Offer consists of:
(A) QIB Portion*®)®) Not more than [e] Equity Shares of face value of 21 each, aggregating up
to X[e] million

of which:
- Anchor Investor Portion Up to [e] Equity Shares of face value of X1 each
of which up to 40% of the Anchor Investor Portion shall
be reserved in the following manner:
- up to 33.33% of the Anchor Investor Portion shall be | Up to [e] Equity Shares of face value of %1 each
reserved for allocation to domestic Mutual Funds
- up to 6.67% of the Anchor Investor Portion available | Up to [e] Equity Shares of face value of %1 each
shall be reserved for allocation to Life Insurance
Companies and Pension Funds
- Net QIB Portion available for allocation to QIBs other | Up to [e] Equity Shares of face value of 1 each
than Anchor Investor (assuming the Anchor Investor
Portion is fully subscribed)
of which:
- Mutual Fund Portion (5% of the Net QIB Portion) Up to [e] Equity Shares of face value of %1 each
- Balance of the Net QIB Portion for all QIBs including | Up to [e] Equity Shares of face value of 1 each
Mutual Funds

(B) Non-Institutional Portion®)}® Not less than [e] Equity Shares of face value of 1 each aggregating up to
Z[e] million

of which:
One-third of the Non-Institutional Portion available for |[e] Equity Shares of face value of %1 each
allocation to Bidders with an application size of more than
%0.2 million and up to X1.0 million

Two-third of the Non-Institutional Portion available for | [e] Equity Shares of face value of 1 each
allocation to Bidders with an application size of more than
%1.0 million

© Retail Portion ®)X(7) Not less than [e] Equity Shares of face value of %1 each, aggregating up to
%[ @] million

Pre and post-Offer Equity Shares
Equity Shares of face value of 1 each outstanding prior | 494,258,520 Equity Shares of face value of X1 each
to the Offer (as on the date of this Red Herring Prospectus)
Equity Shares of face value of X1 each outstanding after | 494,258,520 Equity Shares of face value of 21 each
the Offer

Utilisation of Net Proceeds Our Company will not receive any proceeds from the Offer. For further
details, see “Objects of the Offer” beginning on page 96.

@ The Offer has been authorised by our Board pursuant to the resolution passed at their meeting held on April 12, 2025.

@ Qur Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolutions dated
July 7, 2025 and December 5, 2025, respectively. The Promoter Selling Shareholder has authorised its participation in the Offer for Sale to the
extent of its portion of the Offered Shares, as set out below. The Promoter Selling Shareholder has specifically confirmed that Offered Shares are
eligible for being offered for sale in the Offer, in terms of Regulation 8 of the SEBI ICDR Regulations:

Selling Shareholder Aggregate number of Equity Shares of face value of ¥1 Date of corporate Date of consent
each being offered in the Offer for Sale approval/ authorisation letters
Prudential Corporation Holdings |Up to 48,972,994 Equity Shares of face value of %1 each June 20, 2025 and July 7, 2025 and
Limited December 1, 2025 December 3, 2025

®  The Offer includes a reservation of up to 2,448,649 Equity Shares of face value of Z/ each (constituting up to 5.0% of the Offer) aggregating up to
[®] million for subscription by Eligible ICICI Bank Shareholders. For further details, see “Offer Structure ” beginning on page 432. Eligible ICICI
Bank Shareholders Bidding in the ICICI Bank Shareholders Reservation Portion can also Bid under the Net Offer and such Bids shall not be
considered as multiple Bids subject to applicable limits. If an Eligible ICICI Bank Shareholder is Bidding in the ICICI Bank Shareholders
Reservation Portion up to <0.2 million, application by such Eligible ICICI Bank Shareholder in the Retail Portion or Non-Institutional Portion
shall not be treated as multiple Bids. Therefore, Eligible ICICI Bank Shareholders bidding in the ICICI Bank Shareholders Reservation Portion
(subject to the Bid Amount being up to <0.2 million) can also Bid under the Net Offer and such Bids shall not be treated as multiple Bids. The
unsubscribed portion, if any, in the ICICI Bank Shareholders Reservation Portion, shall be added to the Net Offer.
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Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, of which up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up
to 33.33% shall be reserved for domestic Mutual Funds; and (b) up to 6.67% 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 at or above the Anchor Investor
Allocation Price. The QIB Portion will be accordingly reduced for the shares allocated to Anchor Investors. In the event of undersubscription in
the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the unsubscribed portion shall be available for allocation
to domestic Mutual Funds. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added back to
the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be
added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details,
see “Offer Procedure ” beginning on page 436.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional Portion or the Retail Portion,
would be allowed to be met with spill over from any other category or combination of categories at the discretion of our Company, in consultation
with the BRLMs and the Designated Stock Exchange. Under-subscription, if any, in the Net QIB Portion would not be allowed to be met with spill-
over from other categories or a combination of categories.

The Equity Shares available for allocation to NIBs under the Non-Institutional Portion, shall be subject to the following, and in accordance with
the SEBI ICDR Regulations: (i) one-third of the portion available to NIBs shall be reserved for Bidders with an application size of more than 0.2
million and up to 1.0 million, and (ii) two-third of the portion available to NIBs shall be reserved for Bidders with application size of more than
Z1.0 million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-
category of NIBs.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional Bidder and Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional Portion and the Retail Portion
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a
discretionary basis. For details, see “Offer Procedure ” beginning on page 436.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [®]% of the post- Offer paid-up Equity Share
capital of our Company. For further details, see “Offer Procedure”, “Offer Structure” and “Terms of the Offer” beginning
on pages 436, 432 and 426, respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financial
Information as at and for the six-months periods ended September 30, 2025, and September 30, 2024, and for the Financial
Years ended March 31, 2025, March 31, 2024 and March 31, 2023.

The Restated Financial Information referred to above are presented under “Restated Financial Information” beginning
on page 254. The summary of financial information presented below should be read in conjunction with the “Restated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”’
beginning on pages 254 and 346, respectively.

(The remainder of this page has intentionally been left blank)
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(2 in million, unless otherwise stated)

Particulars As at As at As at March | Asat March | Asat March
September September 31, 2025 31, 2024 31, 2023
30, 2025 30, 2024

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 725 367.3 154.4 231.1 314.5
(b) Bank balance other than (a) above 130.2 120.9 125.7 107.0 -
(c) Receivables

(i) Trade receivables 1,718.2 1,508.1 2,371.9 1,958.2 1,122.9

(ii) Other receivables 2.6 25 3.0 15 14
(d) Loans 2.2 2.1 2.4 2.6 1.9
(e) Investments 37,942.6 30,919.1 32,851.9 28,826.2 22,874.9
(f) Other financial assets 366.8 561.7 520.8 501.9 533.0
(2) Non-financial assets
(a) Current tax assets (net) 76.0 69.9 68.3 49.3 44.2
(b) Deferred tax assets 560.9 435.2 562.8 414.6 397.2
(c) Property, plant and equipment 5,729.5 2,764.6 2,687.6 1,718.6 1,322.7
(d) Capital work-in-progress 108.6 2,572.3 2,8414 31.7 48.7
(e) Intangible assets under development 40.9 65.6 45.6 33.3 18.3
(f) Intangible assets 418.3 320.0 404.7 275.0 176.2
(g) Other non-financial assets 1,104.1 1,258.1 1,196.3 1,389.9 1,191.7
Total assets 48,273.4 40,967.4 43,836.8 35,540.9 28,047.6
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial liabilities
(a) Payables
Trade payables
(i) Total outstanding dues of micro enterprises and 7.4 7.0 8.1 5.0 0.2
small enterprises
(ii)Total outstanding dues of creditors other than 1,994.7 1,538.2 1,745.4 1,210.7 846.0
micro enterprises and small enterprises
(b) Other financial liabilities 4,168.7 3,887.5 4,616.7 3,758.9 2,917.1
(2) Non-Financial Liabilities
(a) Current tax liabilities (net) 589.1 807.6 197.9 152.5 118.2
(b) Provisions 241.1 181.0 241.2 188.5 137.1
(c) Deferred tax liabilities 1,035.0 935.5 849.8 582.6 202.9
(d) Other non-financial liabilities 1,021.8 887.8 1,008.3 814.3 695.5
EQUITY
(a) Equity share capital 176.5 176.5 176.5 176.5 176.5
(b) Other Equity 39,039.1 32,546.3 34,992.9 28,651.9 22,954.1
Total liabilities and equity 48,273.4 40,967.4 43,836.8 35,540.9 28,047.6
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(Z in million, unless otherwise stated)

Particulars For the six- | For the six- | For the year | For the year | For the year
months months ended March | ended March | ended March
period ended | period ended 31, 2025 31, 2024 31, 2023
September September
30, 2025 30, 2024
Revenue from operations
(i) Fees and commission income 27,329.5 21,869.3 46,827.8 33,759.0 26,891.8
(i) Interest Income 324.9 284.1 679.3 575.4 443.8
(iii)Dividend Income 5.9 4.3 10.6 14.3 6.7
(iv) Net gain on fair value changes 1,833.5 2,424.3 2,255.6 3,233.6 1,031.2
(1) Total revenue from operations 29,493.8 24,582.0 49,773.3 37,582.3 28,373.5
(11) Other income 2.3 0.3 234 29.8 8.3
(111) Total Income (I1+11) 29,496.1 24,582.3 49,796.7 37,612.1 28,381.8
Expenses
(i) Finance cost 87.2 87.8 185.5 161.9 149.1
(ii) Fees and commission expense 1,992.1 1,426.8 3,194.2 1,529.7 957.5
(iii) Employee Benefit expenses 3,412.2 3,039.0 6,142.1 5,215.6 41171
(iv) Depreciation and amortization Expense 519.0 406.8 853.9 657.1 505.0
(v) Other expenses 1,990.8 1,741.0 4,090.5 3,066.7 2,581.4
(1V) Total expenses 8,001.3 6,701.4 14,466.2 10,631.0 8,310.1
(V) Profit before tax 21,494.8 17,880.9 35,330.5 26,981.1 20,0717
(VI) Tax expense
(a) Current tax 5,130.3 4,277.5 8,704.9 6,121.4 5,095.0
(b) Deferred tax charge/(credit) 187.1 332.3 119.0 362.4 (181.1)
(V1) Profit for the period/year 16,177.4 13,271.1 26,506.6 20,497.3 15,157.8
(VI11) Other comprehensive income
a) Items that will not be reclassified to profit or loss
Remeasurement of the defined employee benefit (52.8) (28.2) (56.4) (32.8) (5.1)
plans
b) Income tax relating items that will not be
reclassified to profit or loss
Tax on Remeasurement of the defined employee 13.3 7.1 14.2 8.1 1.3
benefit plans
Other comprehensive income (39.5) (21.1) (42.2) (24.7) (3.8)
(IX) Total comprehensive income for the 16,137.9 13,250.0 26,464.4 20,472.6 15,154.0
period/year
(X) Earnings per equity share (in %) (Face value: X
1 each)
(1) Basic and Diluted” 32.7 26.9 53.6 415 30.7

* Not annualised for the period ended September 30, 2025 and September 30, 2024
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

( in million, unless otherwise stated)

Particulars For the six- | For the six- For the For the For the
months months Financial Financial Financial
period ended | period ended | Year ended | Year ended | Year ended
September September March 31, March 31, March 31,
30, 2025 30, 2024 2025 2024 2023
CASH FLOW FROM OPERATING
ACTIVITIES
Profit before tax 21,494.8 17,880.9 35,330.5 26,981.1 20,071.7
Adjustments for:
(Profit) / loss on sale of property, plant and 25 3.5 8.7 25 3.6
equipment
Commission expense Deferred - - - - 29.6
Notional Interest Income on Security Deposits - - - (1.3) (4.7)
Interest on Fixed Deposit (4.6) (4.1) (8.5) (7.0) -
Amortisation of Prepaid Expense - - - 1.0 3.9
Depreciation and amortisation 519.0 406.8 853.9 657.1 505.0
Finance Cost 87.2 87.8 185.5 161.9 149.1
(Profit)/loss on sale of investment (net) (435.3) (485.1) (760.3) (485.9) (1,134.9)
Trade Receivable/(Trade Payable) Write off - - (5.3) (26.5) -
Investment Income (326.2) (284.3) (681.4) (582.5) (450.3)
(Gain)/loss on account of lease termination (10.8) 5.3 10.2 (15.9) 20.7
Net (Gain) /Loss on Fair Value Changes on FVTPL (1,398.2) (1,939.2) (1,495.3) (2,747.7) 103.7
assets
Operating profit before working capital changes 19,928.4 15,671.6 33,438.0 23,936.8 19,297.4
Adjustments for changes in working capital
(Increase)/ Decrease in Other Bank Balances 0.1 (9.9 (10.3) (100.0) -
(Increase) / Decrease in Other Financial Assets 112.4 (138.5) (91.7) 6.9 (44.8)
(Increase) / Decrease in Loans 0.2 0.5 0.2 (0.8) 0.2
(Increase) / Decrease in Other Non Financial Assets 92.2 131.8 193.7 (199.2) (570.5)
(Increase) / Decrease in Trade Receivables 653.6 450.1 (413.6) (835.3) (122.1)
(Increase) / Decrease in Other Receivables 0.4 (1.0) (1.5) (0.1) 1.4
Loans and advances relating to operations
Increase in Trade Payables 248.5 329.5 537.8 395.9 92.1
Increase / (Decrease) in Other Financial Liabilities (280.5) (310.6) 541.8 387.8 244.4
Increase in Other Non-Financial Liabilities 135 735 194.3 118.9 98.9
Increase/ (Decrease) in Provisions (52.9) (35.5) 10.5 18.5 38.3
787.5 489.9 961.2 (207.4) (262.1)
Cash generated from operations 20,715.9 16,161.5 34,399.2 23,729.4 19,035.3
Income taxes paid (net of refund) (4,733.4) (3,635.9) (8,664.2) (6,084.0) (5,035.7)
NET CASH (USED IN) / GENERATED FROM 15,982.5 12,525.6 25,735.0 17,645.4 13,999.6
OPERATING ACTIVITIES (A)
CASH FLOW FROM INVESTING
ACTIVITIES
Purchase of property, plant & equipment & (750.0) (3,494.9) (4,116.2) (546.1) (410.4)
intangible assets
Proceeds from sale/purchase of investments (net) (3,311.5) 367.2 (1,772.1) (2,520.1) (1,472.5)
Interest income on Investment 362.0 358.8 740.9 592.9 576.5
Proceeds from sale of property, plant and equipments 1.0 0.7 5.4 2.2 5.3
Dividend received 5.9 4.3 13.2 15.1 6.7
NET CASH (USED IN) / GENERATED FROM (3,692.6) (2,763.9) (5,128.8) (2,456.0) (1,294.4)
INVESTING ACTIVITIES (B)
CASH FLOW FROM FINANCING
ACTIVITIES
Principal elements of lease payments (192.9) (182.1) (374.0) (336.1) (295.9)
Interest elements of lease payments (87.2) (87.8) (185.5) (161.9) (149.1)
Interim Dividend Paid (12,091.7) (9,355.6) (20,123.4) (14,774.8) (12,197.6)
NET CASH (USED IN) / GENERATED FROM (12,371.8) (9,625.5) (20,682.9) (15,272.8) (12,642.6)
FINANCING ACTIVITIES (C)
NET CHANGE IN CASH AND CASH (81.9) 136.2 (76.7) (83.4) 62.6
EQUIVALENTS (A+B+C)
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Particulars For the six- | For the six- For the For the For the
months months Financial Financial Financial
period ended | period ended | Year ended | Year ended | Year ended
September September March 31, March 31, March 31,
30, 2025 30, 2024 2025 2024 2023
CASH AND CASH EQUIVALENTS AS AT THE 154.4 231.1 231.1 314.5 251.9
BEGINNING OF THE PERIOD/YEAR
CASH AND CASH EQUIVALENTS AS AT THE 725 367.3 154.4 231.1 3145
END OF THE PERIOD/YEAR

72




GENERAL INFORMATION

Registered Office of our Company

ICICI Prudential Asset Management Company Limited

12" Floor, Narain Manzil
23, Barakhamba Road
New Delhi 110 001
Delhi, India

Corporate Office of our Company

ICICI Prudential Asset Management Company Limited
ICICI Prudential Mutual Fund Tower

Vakola, Santacruz East
Mumbai 400 055
Maharashtra, India

Corporate Identity Number: U99999DL 1993PL C054135

Company Registration Number: 054135

For details of our incorporation and changes to our registered office address, see “History and Certain Corporate Matters”

beginning on page 220.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Delhi and Haryana at Delhi

4" Floor, IFCI Tower
61, Nehru Place

New Delhi 110 019
Delhi, India

Board of Directors of our Company

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Sandeep Batra Chairman and Nominee| 03620913 |5 Floor, Vraj, 10" Road, JVPD, Juhu, Mumbai 400 049,
Director” Maharashtra, India
Nimesh Vipinbabu Shah Managing Director and| 01709631 |33 Floor, Flat no. 3303, Tower A, 25 South, Yadav Patil
Chief Executive Officer Marg, Off Veer Savarkar Marg, Opposite Siddhivinayak
Mandir, Prabhadevi, Mumbai 400 025, Maharashtra, India
Sankaran Naren Executive Director and| 07498176 |Flat No. 11, 3" Floor, Pali Hill, Hill Court, Palimala Road,
Chief Investment Officer Bandra West, Mumbai 400 051, Maharashtra, India
Sidharatha Sankar Mishra Nominee Director” 06524169 |Flat No. 502, Block B, Trendset Tower, Wipro Circle,
Nanakramguda, Rangareddy, Hyderabad 500 032,
Telangana, India
Guillermo Eduardo | Nominee Director™ 10178467 |37 Blenheim Drive, Oxford OX2 8DJ, United Kingdom
Maldonado — Codina
Ved Prakash Chaturvedi Independent Director 00030839 | D/3301-2, Ashok Towers, Dr. B. A. Road, Parel, Mumbai
400 012, Maharashtra, India
Dilip Ganesh Karnik Independent Director 06419513 | Shriram, 1102/B-4, Shivaji Nagar, Model Colony, Near
Model Colony Telephone Exchange, Pune 411 016,
Maharashtra, India
Naved Masood Independent Director 02126497 | A-33, IFS Apartments, Mayur Vihar |, Delhi 110 091, India
Antony Jacob Independent Director 00210724 |111-A, The Aralias DLF Golf Links, Phase 5, Gurgaon, 122
009, Haryana, India
Preeti Reddy Independent Director 07248280 |C-478, 2" Floor, Defence Colony, South Delhi 110 024,

Delhi, India

* Nominee Director of ICICI Bank Limited.

" Nominee Director of Prudential Corporation Holdings Limited.

For brief profiles and further details of our Board, see “Our Management” beginning on page 227.
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Compliance Officer and Company Secretary of our Company

Rakesh Shetty is the Chief Compliance Officer & Company Secretary of our Company. His contact details are as set forth

below:

Rakesh Shetty

2" Floor, Block B-2, Nirlon Knowledge Park,
Western Express Highway,

Mumbai 400 063

Mabharashtra, India

Telephone: 022 2651 5000

E-mail: amcinvestors@icicipruamc.com

Book Running Lead Managers

Citigroup Global Markets India Private Limited
1202, 12" Floor, First International Financial Center
G- Block Bandra Kurla Complex, Bandra (East)
Mumbai 400 098

Maharashtra, India

Telephone: +91 22 6175 9999

E-mail: iciciprudentialamcipo@citi.com

Investor Grievance e-mail: investors.cgmib@citi.com

Website:www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm

Contact Person: Samrat Choudhary
SEBI registration no.: INM000010718

Morgan Stanley India Company Private Limited

Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli
Mumbai 400 018

Maharashtra, India

Telephone: +91 22 6118 1000

E-mail: icicipruamc_ipo@morganstanley.com

Investor Grievance e-mail: investors_india@morganstanley.com
Website: www.morganstanley.com/india

Contact Person: Param Purohit

SEBI registration no.: INM000011203

BofA Securities India Limited

Ground Floor, “A” Wing, One BKC “G” Block
Bandra Kurla Complex Bandra (East)

Mumbai 400 051

Maharashtra, India

Telephone: + 91 22 6632 8000

E-mail: dg.ipru_amc_ipo@bofa.com

Investor grievance e-mail: dg.india_merchantbanking@bofa.com
Website: https://business.bofa.com/bofas-india
Contact person: Sahil H. Jain

SEBI registration no.: INM000011625

Axis Capital Limited

Axis House, 1%t Floor

Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Telephone: +91 22 4325 2183

E-mail: icicipruamc.ipo@axiscap.in
Investor Grievance e-mail: complaints@axiscap.in
Website: www.axiscapital.co.in
Contact Person: Pratik Pednekar

SEBI registration no.: INM000012029

CLSA India Private Limited
8/F Dalamal House

Nariman Point

Mumbai 400 021
Maharashtra, India
Telephone: +91 22 6650 5050
E-mail: ipamc.IPO@clsa.com
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ICICI Securities Limited*

ICICI Venture House

Appasaheb Marathe Marg, Prabhadevi
Mumbai, 400 025

Maharashtra, India

Telephone: +91 22 6807 7100

E-mail: ipamc.ipo@icicisecurities.com
Investor Grievance e-mail:
customercare@icicisecurities.com
Website: www.icicisecurities.com
Contact Person: Ramesh Vaswana / Rahul Sharma
SEBI registration no.: INM000011179

Goldman Sachs (India) Securities Private Limited
9t and 10t Floor, Ascent-Worli

Sudam Kalu Ahire Marg, Worli

Mumbai 400 025

Mabharashtra, India

Telephone: +91 22 6616 9000

E-mail: icicipruamcipo@gs.com

Investor Grievance e-mail: india-client-support@gs.com
Website: www.goldmansachs.com

Contact Person: Saurav S / Nishigandha Kulkarni
SEBI registration no.: INM000011054

Avendus Capital Private Limited
Platina Building, 9" Floor 901, Plot No C-59
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 6648 0050

E-mail: icicipruamc.ipo@avendus.com
Investor Grievance e-mail:
investorgrievance@avendus.com
Website: www.avendus.com

Contact Person: Sarthak Sawa

SEBI registration no.: INM000011021

BNP Paribas

1 North Avenue, Maker Maxity

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 3370 4000

E-mail: DL.icicipruamcipo@bnpparibas.com
Investor Grievance e-mail:
indiainvestors.care@asia.bnpparibas.com
Website: www.bnpparibas.co.in
Contact Person: Mahabir Kochar

SEBI registration no.: INM000011534

HDFC Bank Limited

Investment Banking Group, Unit no. 701, 702 and 702-A
7t floor, Tower 2 and 3, One International Centre
Senapati Bapat Marg Prabhadevi

Mumbai 400 013

Maharashtra, India

Telephone: +91 22 3395 8233


mailto:investorgrievance@avendus.com

Investor Grievance e-mail: investor.helpdesk@clsa.com
Website: wwwe.india.clsa.com

Contact Person: Siddhant Thakur / Akhil Viswatmula
SEBI registration no.: INM000010619

IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24 Floor, One Lodha Place, Senapati Bapat Marg
Lower Parel (West)

Mumbai 400 013

Maharashtra, India

Telephone: +91 22 4646 4728

E-mail: iciciprudentialamc.ipo@iiflcap.com
Investor Grievance e-mail: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Person: Yogesh Malpani / Pawan Jain
SEBI registration no.: INM000010940

Kotak Mahindra Capital Company Limited
27 BKC, 1%t Floor

Plot No. C — 27, “G” Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

Telephone: +91 22 4336 0000

E-mail: iciciprudentialamc.ipo@kotak.com
Investor grievance e-mail: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact person: Ganesh Rane

SEBI registration no.: INM000008704

Nomura Financial Advisory and Securities (India) Private Limited
Ceejay House, Level 11, Plot F

Shivsagar Estate, Dr. Annie Besant Road, Worli

Mumbai 400 018

Maharashtra, India

Telephone: +91 22 4037 4037

E-mail: icicipruamcipo@nomura.com

Investor Grievance e-mail: investorgrievances-in@nomura.com
Website:
www.nomuraholdings.com/company/group/asia/india/index.html
Contact Person: Vishal Kanjani / Pradeep Tewani

SEBI registration no.: INM000011419

SBI Capital Markets Limited

1501, 15™ Floor, A & B Wing

G Block, Parinee Crescenzo

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 4006 9807

E-mail: iciciprudentialamc.ipo@sbicaps.com
Investor Grievance e-mail: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact Person: Kristina Dias

SEBI registration no.: INM000003531

# In compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations,
ICICI Securities Limited will be involved only in activities involving marketing in relation to the Offer. ICICI Securities Limited has signed the due

E-mail: icicipruamc.ipo@hdfcbank.com
Investor Grievance e-mail:
Investor.redressal@hdfcbank.com
Website: www.hdfc.bank.in

Contact Person: Gaurav Khandelwal / Souradeep Ghosh

SEBI registration no.: INM000011252

JM Financial Limited

7t Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi

Mumbai 400 025

Maharashtra, India
Telephone: + 91 22 6630 3030
E-mail: ipamc.ipo@jmfl.com
Investor grievance e-mail: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person: Prachee Dhuri

SEBI registration no.: INM000010361

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone: +91 22 7193 4380

E-mail: iciciprudentialamc.ipo@motilaloswal.com
Investor Grievance e-mail:
moiaplredressal@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact Person: Kunal Thakkar/Shashank Pisat
SEBI registration no.: INM000011005

Nuvama Wealth Management Limited
801 - 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra East
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 40094400

E-mail: iciciprudentialamc@nuvama.com
Investor Grievance e-mail:
customerservice.mb@nuvama.com
Website: www.nuvama.com

Contact Person: Lokesh Shah

SEBI registration no.: INM000013004

UBS Securities India Private Limited
Level 2,3, North Avenue, Maker Maxity
Bandra Kurla Complex, Bandra East
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 6155 6000

E-mail: ol-iciciprudentialamcipo@ubs.com
Investor Grievance e-mail: igmbindia@ubs.com
Website: www.ubs.com/indiaoffers
Contact Person: Abhishek Joshi

SEBI registration no.: INM000013101

diligence certificate and has been disclosed as a Book Running Lead Manager to the Offer.

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas

5™ Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Telephone: +91 022 2496 4455
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E-mail: ipo.cam@cyrilshroff.com
Registrar to the Offer

KFin Technologies Limited

301, The Centrium, 3 Floor

57, Lal Bahadur Shastri Road

Nav Pada, Kurla West

Mumbai 400 070

Maharashtra, India

Telephone: + 91-40-6716 2222/ 1800 309 4001
E-mail: icicipruamc.ipo@kfintech.com
Investor Grievance ID: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration Number: INR000000221

Statutory Auditors to our Company
Walker Chandiok & Co LLP

16™ Floor, Tower III

One International Center

SB Marg, Prabhadevi (W)

Mumbai, 400 013

Maharashtra, India

Telephone: +91 22 6626 2699

E-mail: Sudhir.Pillai@walkerchandiok.in
Firm registration number: 001076N/N500013
Peer review number: 020566

Changes in Auditors

There has been no change in the statutory auditors of our Company in the three years preceding the date of this Red Herring
Prospectus.

Bankers to the Offer
Escrow Collection Bank(s)

Kotak Mahindra Bank Limited

Intellion Square, 501, 5" Floor, A Wing, Infinity IT Park
Gen. A K. Vaidya Marg, Malad — East

Mumbai 400 097

Maharashtra, India

Contact Person: Sumit Panchal

Telephone: 022 6941 0754

E-mail: cmsipo@kotak.com

Website: www.kotak.com

HDFC Bank Limited

HDFC Bank Limited, FIG-OPS Department — Lodha

| Think Techno Campus, O-3 Level

Next to Kanjurmarg Railway Station, Kanjurmarg (East)

Mumbai 400 042

Mabharashtra, India

Contact Person: Eric Bacha/Sachin Gawade/Pravin Teli/Siddharth Jadhav/Tushar Gavankar
Telephone: +91 22 30752929; +91 22 30752928; +91 22 30752914

E-mail: eric.bacha@hdfcbank.com; sachin.gawade@hdfcbank.com; pravin.teli2@hdfcbank.com;
siddharth.jadhav@hdfcbank.com; tushar.gavankar@hdfcbank.com

Website: www.hdfc.bank.in

Refund Bank(s)

HDFC Bank Limited

HDFC Bank Limited, FIG-OPS Department — Lodha

| Think Techno Campus, O-3 Level

Next to Kanjurmarg Railway Station, Kanjurmarg (East)
Mumbai 400 042
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Maharashtra, India

Contact Person: Eric Bacha/Sachin Gawade/Pravin Teli/Siddharth Jadhav/Tushar Gavankar
Telephone: +91 22 30752929; +91 22 30752928; +91 22 30752914

E-mail: eric.bacha@hdfcbhank.com; sachin.gawade@hdfcbank.com; pravin.teli2@hdfcbank.com;
siddharth.jadhav@hdfcbank.com; tushar.gavankar@hdfcbank.com

Website: www.hdfc.bank.in

Public offer Account Bank

ICICI Bank Limited

Capital Market Division, 163, 5" Floor

H.T. Parekh Marg, Backbay Reclamation, Churchgate
Mumbai 400 020

Mabharashtra, India

Contact Person: Varun Badai

Telephone: 022 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Sponsor Bank(s)

Kotak Mahindra Bank Limited

Intellion Square, 501, 5" Floor, A Wing, Infinity IT Park
Gen. A K. Vaidya Marg, Malad — East

Mumbai 400 097

Maharashtra, India

Contact Person: Sumit Panchal

Telephone: 022 6941 0754

E-mail: cmsipo@kotak.com

Website: www.kotak.com

HDFC Bank Limited

HDFC Bank Limited, FIG-OPS Department — Lodha

| Think Techno Campus, O-3 Level

Next to Kanjurmarg Railway Station, Kanjurmarg (East)

Mumbai 400 042

Mabharashtra, India

Contact Person: Eric Bacha/Sachin Gawade/Pravin Teli/Siddharth Jadhav/Tushar Gavankar
Telephone: +91 22 30752929; +91 22 30752928; +91 22 30752914

E-mail: eric.bacha@hdfcbank.com; sachin.gawade@hdfcbank.com; pravin.teli2@hdfcbank.com;
siddharth.jadhav@hdfcbank.com; tushar.gavankar@hdfcbank.com

Website: www.hdfc.bank.in

ICICI Bank Limited

Capital Market Division, 163, 51 Floor

H.T. Parekh Marg, Backbay Reclamation, Churchgate
Mumbai 400 020

Maharashtra, India

Contact Person: Varun Badai

Telephone: 022 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Banker to our Company

ICICI Bank Limited

163, H.T. Parekh Marg, Backbay Reclamation, Churchgate
Mumbai 400 020

Mabharashtra, India

Contact Person: Ashwin Joglekar

Telephone: +91 022 6805 2169

E-mail: ashwin.joglekar@icicibank.com

Website: www.icicibank.com
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Syndicate Members

HDFC Securities Limited

I Think Techno Campus Building-B, ‘Alpha’ 8" Floor
Opposite Crompton Greaves

Near Kanjurmarg Station, Kanjurmarg (East)
Mumbai 400 042

Maharashtra, India

Contact Person: Dipesh A Kale

Telephone: +91 22 3075 3400

E-mail: customercare@hdfcsec.com
Website: www.hdfcsec.com

SEBI registration no.: INZ000186937

JM Financial Services Limited

Ground Floor, 2,3 & 4

Kamanwala Chambers

Sir P.M. Road, Fort

Mumbai 400 001

Mabharashtra, India

Contact Person: T N Kumar/ Sona Varghese
Telephone: +91 22 6136 3400

E-mail: th.kumar@jmfl.com; sona.verghese@jmfl.com
Website: www.jmfinancialservices.in

SEBI registration no.: INZ000195834

Motilal Oswal Financial Services Limited

Motilal Oswal Tower, Rahimtullah

Sayani Road, Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Mabharashtra, India

Contact Person: Santosh Patil

Telephone: +91 22 7193 4200/ +91 22 7193 4263

E-mail: ipo@motilaloswal.com; santosh.patil@motilaloswal.com
Website: http://www.motilaloswalgroup.com

SEBI registration no.: INZ000158836

SBICAP Securities Limited

Marathon Futurex, B Wing

Unit No. 1201, 12% Floor, N M Joshi Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Contact Person: Archana Dedhia

Telephone: +91 22 6931 6411

E-mail: archana.dedhia@sbicapsec.com

Website: www.shisecurities.in

SEBI registration no.: INZ000200032

Filing

Investec Capital Services (India) Private Limited
11™ Floor, Parinee Crescenzo, E, G Block BKC
Bandra Kurla Complex, Bandra East

Mumbai 400 051

Maharashtra, India

Contact Person: Kunal Naik

Telephone: +91 22 6849 7400

E-mail: kunal.naik@investec.com

Website: www.investec.com/en_in.html

SEBI registration no.: INZ000007138

Kotak Securities Limited

4% Floor, 12 BKC, G Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

Contact Person: Umesh Gupta
Telephone: +91 22 6218 5410

E-mail: umesh.gupta@kotak.com
Website: www.kotak.com

SEBI registration no.: INZ000200137

Nuvama Wealth Management Limited (in capacity as
Syndicate Member)

801 - 804, Wing A, Building No 3, Inspire BKC, G Block
Bandra Kurla Complex, Bandra East

Mumbai 400 051

Maharashtra, India

Contact Person: Prakash Boricha

Telephone: +91 22 4009 4400

E-mail: iciciprudentialamc@nuvama.com;
prakash.boricha@nuvama.com;
sheetal.parab@nuvama.com

Website: www.nuvama.com

SEBI registration no.: INZ000166136

Spark Institutional Equities Private Limited

EA Chambers Tower I1, No 49, 50

5t floor, Whites Road, Royapettah

Chennai 600 014

Tamil Nadu, India

Contact Person: Niket Dattani/ T K Ramaswamy
Telephone: +91 22 6885 4503 / +91 44 4344 0078 / +91
99209 31711

E-mail: ie.backoffice@avendusspark.com
Website: https://avendusspark.com/

SEBI registration no.: INZ000307037

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in
as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with the SEBI ICDR Master Circular
and at cfddil@sebi.gov.in, in accordance with the instructions issued by SEBI on March 27, 2020, in relation to “Ease of
Operational Procedure — Division of Issues and Listing — CFD” and was filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
32 of the Companies Act, have been filed with the RoC through the electronic portal at www.mca.gov.in. A copy of the
Prospectus shall be filed under Section 26 of the Companies Act with the RoC and through the electronic portal at
WWW.mca.gov.in.
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Inter-se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead
Managers:

Sr. No

Activities

Responsibility

Coordination

1.

Drafting and design of the Draft Red Herring Prospectus, this Red Herring
Prospectus, Prospectus, Abridged Prospectus and application form. Positioning
strategy, drafting the business sections, capital structuring, due diligence of the
Company including its operations/management/business plans/legal etc. The
BRLMs shall ensure compliance with stipulated requirements and completion of
prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and filing of the Prospectus with the RoC.

BRLMs

Citi

Drafting and approval of all statutory advertisements.

BRLMs

Citi

Drafting of audio-visual presentation of disclosures made in the offer documents
at relevant stages of the IPO.

BRLMs

AXis

Drafting and approval of all publicity material other than statutory advertisement
as mentioned above including corporate advertising, brochure, etc. and filing of
media compliance report.

BRLMs

Kotak

Appointment of intermediaries - Registrar to the Offer, advertising agency,
Banker(s) to the Offer, Sponsor Bank, printer and other intermediaries, including
coordination of all agreements to be entered into with such intermediaries.

BRLMs

SBICAPS

Preparation of analyst presentation, road show presentation and frequently asked
questions.

BRLMs

Citi

International institutional marketing of the Offer, which will cover, inter alia:

. marketing strategy;

. Finalizing the list and division of investors for one-to-one meetings;

. Finalizing road show and investor meeting schedule; and

° Preparation of road show presentation and frequently asked questions.

BRLMs

Citi

Domestic institutional marketing of the Offer, which will cover, inter alia:

. Marketing strategy;

o Finalizing the list and division of investors for one-to-one meetings; and
o Finalizing road show and investor meeting schedule.

BRLMs

I-Sec”

Non-institutional marketing of the Offer, which will cover, inter alia:

. Finalising media, marketing and public relations strategy including list
of frequently asked questions at retail road shows; and

o Finalising centres for holding conferences for brokers, etc.

BRLMs

I-Sec”

10.

Retail marketing of the Offer, which will cover, inter alia:

o Follow-up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the
Offer material; and

o Finalising collection centres.

BRLMs

I-Sec”

11.

Coordination with SEBI and Stock Exchanges for book building software, bidding
terminals, mock trading, anchor coordination, anchor CAN and intimation of
anchor allocation.

BRLMs

Motilal Oswal

12.

Managing the book and finalization of pricing in consultation with our Company.

BRLMs

Citi

13.

Post-Offer activities, which shall involve essential follow-up with Bankers to the
Offer and SCSBs to get quick estimates of collection and advising our Company
about the closure of the Offer, based on correct figures, finalisation of the basis of
allotment or weeding out of multiple applications, listing of instruments, dispatch
of certificates or demat credit and refunds, payment of STT on behalf of the
Promoter Selling Shareholder and coordination with various agencies connected
with the Post-Offer activity such as Registrar to the Offer, Bankers to the Offer,
Sponsor Bank, SCSBs including responsibility for underwriting arrangements, as
applicable.

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer
reports including the initial and final post-Offer report to SEBI.

BRLMs

M

In compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations,
ICICI Securities Limited will be involved only in activities involving marketing in relation to the Offer. ICICI Securities Limited has signed the due
diligence certificate and has been disclosed as a Book Running Lead Manager to the Offer.

IPO Grading

As the Offer is an offer for sale of Equity Shares by the Promoter Selling Shareholder, no credit agency registered with
SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Promoter Selling Shareholder, our Company is not required to
appoint a monitoring agency in relation to the Offer.
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Appraising Entity

As the Offer is an offer for sale of Equity Shares by the Promoter Selling Shareholder, our Company will not receive any
proceeds from the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

As the Offer is an offer for sale of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is an offer for sale of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders, a list of which is
available on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and updated from time to time and at such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for Unified Payment Interface Mechanism

In accordance with SEBI ICDR Master Circular and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019, UPI Bidders Bidding using the UPI Mechanism may only apply through the SCSBs and mobile applications
whose names appears on the website of the SEBI, i.e.,
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) for SCSBs and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) for mobile applications,
respectively, as updated from time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including
details such as postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges
at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-
asba-procedures, respectively, as updated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
and contact details, is provided on the websites of  the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-
asba-procedures, respectively, as updated from time to time.
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Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received a written consent dated December 5, 2025, from our Statutory Auditors, namely, Walker
Chandiok & Co. LLP to include their name as required under Section 26 (5) of the Companies Act, 2013, read with the
SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination
report dated December 1, 2025, on the Restated Financial Information, (ii) their report dated December 1, 2025 on the
statement of special tax benefits available to our Company and its shareholders, included in this Red Herring Prospectus
and such consents have not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received a written consent dated December 5, 2025, from S K Patodia & Associates LLP, Chartered
Accountants (FRN: 112723W/W100962), to include their name as required under Section 26 (5) of the Companies Act,
2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38)
of the Companies Act, 2013 to the extent and in respect of the certificates issued by them in their capacity as an independent
chartered accountant to our Company, and such consent has not been withdrawn as on the date of this Red Herring
Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities
Act.

Our Company has received a written consent dated July 5, 2025, from Makarand M. Joshi & Co. Company Secretaries, to
include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this
Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and
in respect of the certificates issued by them in their capacity as a practicing company secretary to our Company, and such
consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of this Red
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band. The Price Band
and minimum Bid Lot will be decided by our Company, in consultation with the Book Running Lead Managers, and which
will be advertised in all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper (Hindi also being the regional language of New Delhi, where our Registered Office is located)
each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to
the Stock Exchanges for the purpose of uploading on their respective websites.

The Offer Price shall be determined by our Company, in consultation with the Book Running Lead Managers, after the
Bid/Offer Closing Date. For details, see “Offer Procedure” beginning on page 436.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by
the SCSBs. In addition to this, the RIBs may participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or
(b) through the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage.
RIBs and the Eligible ICICI Bank Shareholders Bidding in the ICICI Bank Shareholders Reservation Portion
(subject to the Bid Amount being up to 0.2 million) can revise their Bid(s) during the Bid/ Offer Period and
withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are not allowed to revise or withdraw their
Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs, NIBs and the Anchor Investors,
allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a
discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the
terms of the Offer. The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are
subject to change from time to time and the investors are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” beginning on
pages 432 and 436, respectively.
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Investor Grievances

For mechanism for the redressal of investor grievances, see “Other Regulatory and Statutory Disclosures — Disposal of
investor grievances by our Company” on page 424.

Underwriting Agreement

After the determination of the Offer Price and allocation of the Equity Shares, but prior to filing of the Prospectus with the
RoC, our Company and the Promoter Selling Shareholder intend to enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer, in accordance with Regulation 40(3) of the
SEBI ICDR Regulations. The Underwriting Agreement is dated [®]. The extent of underwriting obligations and the Bids
to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting
Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions specified
therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares of face value of X 1
each which they shall subscribe to on account of rejection of Bids, either by themselves or by procuring subscription, at a
price which shall not be less than the Offer Price:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has been
intentionally left blank and will be completed before filing of the Prospectus with the RoC.)

Name, address, telephone number and e-mail Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in X million)
[ ]

I
J
]
I

— ==
— — f— }—

[o
[o
[o®
[o®

The aforementioned underwriting commitments are indicative and will be finalised after the determination of the Offer
Price, finalisation of Basis of Allotment and actual allocation in accordance with the provisions of the SEBI ICDR
Regulations.

In the opinion of our Board (on the basis of representation made to our Company by the Underwriters), the resources of
the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered as merchant bankers with SEBI under Section 12(1) of the SEBI Act or registered as brokers
with the Stock Exchanges. Our Board/ IPO committee, at its meeting held on [e], approved the acceptance and entering
into the Underwriting Agreement mentioned above on behalf of our Company. Allocation among the Underwriters may
not necessarily be in proportion to their underwriting commitment set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the
event of any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting
Agreement, will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted
amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The Equity share capital of our Company is set forth below:
(in Z, except share data, unless otherwise stated)
Sr. Particulars Aggregate nominal | Aggregate value at Offer Price”
No. value
A |AUTHORISED SHARE CAPITAL AS ON THE DATE OF THIS RED HERRING PROSPECTUS®
750,000,000 Equity Shares of face value of X 1 each 750,000,000 -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AS ON THE DATE OF THIS RED HERRING
PROSPECTUS (BEFORE THE OFFER)
494,258,520 Equity Shares of face value of X 1 each 494,258,520 -
C. |PROPOSED OFFER IN TERMS OF THIS RED HERRING PROSPECTUS AS ON THE DATE OF THIS RED
HERRING PROSPECTUS @@
Offer for Sale of up to 48,972,994 Equity Shares of face value of X [e] [o]
1 each aggregating up to X [e] million
The Offer also includes:
ICICI Bank Shareholders Reservation Portion of up to 2,448,649 [e] [e]
Equity Shares of face value of 1 each® aggregating up to I[e]
million
Net Offer of up to [e] Equity Shares of face value of ¥ 1 each [®] [®]
aggregating up to X [e] million
D. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
494,258,520 Equity Shares of face value of X 1 each 494,258,520 [e]
E. |[SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Red Herring Prospectus) Nil
After the Offer” [o]
" To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate
Matters — Amendments to our Memorandum of Association in the last 10 years” on page 220.
(2) The Offer has been authorized by resolution of our Board of Directors at their meeting held on April 12, 2025. Further, the Promoter Selling
Shareholder has been authorised to participate in the Offer through resolutions passed by its board of directors dated June 20, 2025 and December
1, 2025, and has consented to participate in the Offer pursuant to its consent letters dated July 7, 2025 and December 3, 2025, respectively. Our
Board of Directors has taken on record such consent letters of the Promoter Selling Shareholder pursuant to its resolutions dated July 7, 2025 and
December 5, 2025, respectively. For further details, see “The Offer”” and “Other Regulatory and Statutory Disclosures ” beginning on pages 66
and 397, respectively.
(3) The Promoter Selling Shareholder has specifically confirmed that Offered Shares are eligible for being offered for sale in the Offer, in terms of
Regulation 8 of the SEBI ICDR Regulations.
(4) Subject to valid bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion, would be

allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation
with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. The unsubscribed portion, if any, in the
ICICI Bank Shareholders Reservation Portion, shall be added to the Net Offer. Bids by Eligible ICICI Bank Shareholders in the ICICI Bank
Shareholders Reservation Portion, and the Net Offer portion, shall not be treated as multiple Bids subject to applicable limits. If an Eligible ICICI
Bank Shareholder is Bidding in the ICICI Bank Shareholders Reservation Portion up to < 0.2 million, application by such Eligible ICICI Bank
Shareholders in the Retail Portion or Non-Institutional Portion shall not be treated as multiple Bids. Therefore, Eligible ICICI Bank Shareholders
bidding in the /CICI Bank Shareholders Reservation Portion (subject to the Bid Amount being up to ¥ 0.2 million) can also Bid under the Net Offer
and such Bids shall not be treated as multiple Bids. The Offer includes a reservation of up to 2,448,649 Equity Shares of face value of 2/ each
(constituting up to 5.0% of the Offer) aggregating up to [®] million for subscription by Eligible ICICI Bank Shareholders. For further details, see
“The Offer ” and “Offer Structure ” beginning on pages 66 and 432, respectively.
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Notes to the Capital Structure

1.

Share Capital history of our Company

(@)

Equity Share capital

The history of the Equity Share capital of our Company is set forth below:

Date of
allotment
/subscription
/ buy-back of]
equity
shares

Number of
equity
shares

allotted/
bought-
back

Face
value
per
equity
share
(inx%)

Issue
price
per
equity
share
(in%)

Nature of
allotment

Nature of
consideration

Name of
allottees/
shareholders

Cumulative
number of
equity
shares

Cumulative
paid-up
equity share
capital (in %)

June
1993#

22,

700

10

10.00

Allotment
pursuant to
subscriptio
n to the
Memorand
um of]
Associatio
n

Cash

Allotment of|
100  equity
shares each to
N. Vaghul, N.
J. Jhaveri,
Somnath
Roy, K. J.
Morparia, F.
T. Sadikot, V.
T. Gokhale
and M. C.
Shah.

700

7,000

September
16, 1993"

5,000,000

10

10.00

Further
issue

Cash

Allotment of|
5,000,000
equity shares
to The
Industrial
Credit and
Investment
Corporation
of Indial
Limited.

5,000,700

50,007,000

March
1995

11,

3,333,800

10

10.00

Further
issue

Cash

Allotment of]
3,333,800
equity shares
to Morgan
Guaranty
International
Finance
Corporation
(MGIFC)
US.A.

8,334,500

83,345,000

February 25,
1998

10,186,611

10

55.13

Further
issue

Cash

Allotment of]
10,186,611
equity shares
to Prudential
Corporation
Holdings
Limited

18,521,111

185,211,110

March
2006"

21,

(502,559)

10

482.53

Buy-back

Cash

Buy-back of]
256,305
equity shares
from ICICI
Bank Limited
and 246,254
equity shares
from
Prudential
Corporation
Holdings
Limited

18,018,552

180,185,520

December 28,
2006

(366,462)

10

525.00

Buy-back

Cash

Buy-back of]
186,889

equity shares
from ICICI
Bank Limited
and 179,573
equity shares

from

17,652,090

176,520,900
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Date of | Number of | Face | Issue | Nature of | Nature of Name of |[Cumulative| Cumulative
allotment equity |value| price |allotment [consideration| allottees/ | number of paid-up
/subscription| shares per per shareholders| equity equity share
/ buy-back of| allotted/ |equity| equity shares | capital (in )
equity bought- |share| share
shares back (in%)| (in¥

Prudential
Corporation
Holdings

Limited

Pursuant to a resolution passed by our Board of Directors on April 12, 2025, and a resolution passed by our
Shareholders on June 4, 2025, the authorised share capital of our Company was sub-divided from 25,000,000 equity
shares of face value of 10 each to 250,000,000 Equity Shares of face value of %1 each. Accordingly, the issued,
subscribed and paid-up capital of our Company was sub-divided from 17,652,090 equity shares of face value of 10
each to 176,520,900 Equity Shares of face value of X1 each.

November 5,
2025

317,737,620

1

Nil

Bonus
issue in the
ratio of 1.8
Equity
Shares  of]
face value
of X1 each
for every
one Equity
Share  of]
face value
of %1 each
held in our
Company

N.A.

Allotment of|
162,033,714
Equity Shares
to ICICI Bank
Limited,
1,800 Equity
Shares  held
by Dhiren M
Sampat,
1,800 Equity
Shares  held
by  Meghna
Mehul
Madani,
1,800 Equity
Shares  held
by  Nrisinha|
Ashok
Sakhalkar,
360 Equity
Shares  held
by Nitish
Yaduvanshi,
360  Equity]
Shares  held
by Sachin
Pahuja, 1,080
Equity Shares
held by|
Dinesh
Verma, 1,800
Equity Shares
held by
Suresh
Subramanian,
1,800 Equity
Shares  held
by  Prashant]
Kumar Bhola
and 1,800
Equity Shares
held by Nikhil
Bhende, as|
nominees of
ICICI Bank
Limited, and
155,691,306
Equity Shares
to Prudential
Corporation
Holdings
Limited.

494,258,520

494,258,520,

|494,258 520

[494,258,520]

494,258,520

Total
#

Our Company was incorporated on June 22, 1993. The date of subscription to the Memorandum of Association was May 20,

1993, and the allotment of equity shares pursuant to such subscription was taken on record by our Board on June 30, 1993.

*

ICICI Limited was formerly known as The Industrial Credit and Investment Corporation of India Limited. Pursuant to a

scheme of amalgamation of ICICI Limited, ICICI Capital Services Limited and ICICI Personal Financial Services Limited
with ICICI Bank Limited approved by the High Court of Gujarat and the High Court of Bombay by way of their orders dated
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(b)

(©)

AN

March 7, 2002, and April 11, 2002, respectively, the equity shares of our Company held by ICICI Limited were transferred
to ICICI Bank Limited on November 21, 2003.For details of equity shares of our Company transferred by ICICI Bank Limited
to ICICI Venture Funds Management Company Limited on November 21, 2003, see “— Notes to the Capital Structure -
History of the share capital held by our Promoters - Build-up of the shareholding of our Promoters in our Company ” on
page 89.

The shareholders of our Company, by way of their resolution dated March 3, 2006, approved the buy-back of 502,559 equity
shares of face value of X 10 each of our Company. Subsequently, our Company purchased (i) 256,305 equity shares of face
value of % 10 each from ICICI Bank Limited; and (ii) 246,254 equity shares of face value of T 10 each equity shares from
Prudential Corporation Holdings Limited, on March 21, 2006.

The shareholders of our Company, by way of their resolution dated December 13, 2006, approved the buy-back of 366,476
equity shares of face value of % 10 each of our Company. Subsequently, our Company purchased (i) 186,889 equity shares
of face value of ¥ 10 each from ICICI Bank Limited on December 28, 2006, and (ii) 179,573 equity shares of face value of ¥
10 each from Prudential Corporation Holdings Limited on December 27, 2006.

Preference share capital

Our Company has not issued any preference share capital as on the date of this Red Herring Prospectus.

Secondary transaction of Equity Shares by our Promoters (including the Promoter Selling
Shareholder)

Except as disclosed in “— Notes to the Capital Structure — History of the share capital held by our
Promoters — Build-up of the shareholding of our Promoters in our Company” on page 89, there have
been no acquisitions or transfers of Equity Shares of our Company through secondary transactions
involving our Promoters (including the Promoter Selling Shareholder).

Issue of shares for consideration other than cash or out of revaluation of reserves

Except as disclosed below, our Company has not issued equity shares for consideration other than cash.

Date Name of the allottee Face Issue Total number | Nature for | Benefits

of value per | price per | of Equity | allotment accrued to

allotm Equity Equity Shares our

ent Share (in | Share (in | allotted Company
) 3)

Nove Allotment of 162,033,714 Equity 1 Nil 317,737,620 Bonus issue in | -

mber Shares to ICICI Bank Limited, the ratio of 1.8

5, 1,800 Equity Shares held by Equity Shares

2025 Dhiren M Sampat, 1,800 Equity of face value

Shares held by Meghna Mehul
Madani, 1,800 Equity Shares held
by Nrisinha Ashok Sakhalkar, 360
Equity Shares held by Nitish

of %1 each for
every one
Equity Share
of face value

Yaduvanshi, 360 Equity Shares of W each
held by Sachin Pahuja, 1,080 held in our
Equity Shares held by Dinesh Company

Verma, 1,800 Equity Shares held
by Suresh Subramanian, 1,800
Equity Shares held by Prashant
Kumar Bhola and 1,800 Equity
Shares held by Nikhil Bhende, as
nominees of ICICI Bank Limited,
and 155,691,306 Equity Shares to
Prudential Corporation Holdings

Limited.

Additionally, our Company has not issued any equity shares out of revaluation reserves since its incorporation.

Issue of shares pursuant to schemes of arrangement

Except as disclosed in “— Notes to the Capital Structure — History of the share capital held by our Promoters —
Build-up of the shareholding of our Promoters in our Company” on page 89, our Company has not allotted any
equity shares pursuant to a scheme of arrangement approved under Sections 391 to 394 of the Companies Act,
1956 or Sections 230 to 234 of the Companies Act.

Issue of specified securities at a price lower than the Offer Price in the last one year

Except as disclosed in “— Notes to the Capital Structure — Share Capital history of our Company — Equity Share
capital” on page 84, our Company has not issued any Equity Shares to any person including our Promoters and
members of the Promoter Group, at a price which may be lower than the Offer Price during a period of one year
preceding the date of this Red Herring Prospectus.
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5.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus.

Catego|Category|Number | Number of [Numb|Numb|Total number|Shareh| Number of Voting Rights held in [Number| Total |Shareholdi| Number of | Number of Non- Other Total Number of
ry of of  [fully paid up| er of | er of |of shares held| olding each class of securities of shares| number of |ng, asa %| Locked in Shares Disposal |encumbran|Number of [equity shares
(1) |sharehol|sharehol| equity |Partly|share (Vi) asa% (I1X) Underlyi| shareson | assuming shares pledged |Undertakin| ces, ifany | Shares held in

der ders |sharesheld | paid-| s =(1V)+(V)+ |of total ng |[fully diluted full (X11) X1V) g (XVI) |encumbere|dematerializ
(1) (1) (1v) up |under ()] number Outstan basis  [conversion XV) d (XVII)=| edform
equity| lying of ding | (including of (XIVAEXV+  (XVII)
shares|Depos shares converti| warrants, |convertibl XVI)
held | itory (calcula]  Number of voting rights Tota| ble ESOP, [e securitiesNumb|As a|Num | Asa |Num | As a |[Numb|As a[Num|As a|
(V) |Recei tedas | Classeg: |Class] Total |l asalsecuritie|Convertible| (asa |er (a)|% of| ber |% of| ber % of|er (a) |% of|ber (% of
pts per Equity | eg: % of S Securities |percentage total| (a) |[total| (a) | total total |(a) [total
(V1) SCRR,| Shares |Othe (A+ |(includin etc.) of diluted Shar Shar Share Shar Share
1957) rs B+ g XD=(VII+| share es es s held es s held
As a % C) |Warrant X) capital) held held (b) held (b)
of s, ESOP Xy = (b) (b) (b)
(A+B+ etc.) (VIN+(X)
C2) ) As a % of
(VI (A+B+C2)
(A) Promoter 117 494,258,520 - -| 494,258,520 100{ 494,258,520 -| 494,258,520 100 -| 494,258,520 100 - E E E E E E - E -| 494,258,520
S and
Promoter
Group
(B) Public - - - - - - - - - - - - - - E - - - E - - - - -
© Non - - - - - - - - - - - - - - E - - - E - - - - -
Promoter
- Non
Public
(C1) |[Shares - - - - - - - - - - - - - - E - - - E - - - - -
underlyin
g DRs
(C2) |Shares - - - - - - - - - - - - - - E - - - E - - - - -
held by
Employe
e Trusts
Total 117| 494,258,520 - -| 494,258,520 100(494,258,520 -| 494,258,520/ 100 -| 494,258,520 100 - - - - - - - - - -| 494,258,520

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat,

2,800 Equity Shares held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh
Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.
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6.

Details of shareholding of major shareholders of our Company

(@)

Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company, as on the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares of | Percentage of the pre-Offer
No. face value of ¥ 1 each Equity Share capital(%b6)

1. ICICI Bank Limited" 252,072,044 51.0
2. Prudential Corporation Holdings Limited 242,186,476 49.0

-

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which
252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares
held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish
Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by
Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as
nominees of ICICI Bank Limited.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company, as of ten days prior to the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares of | Percentage of the pre-Offer
No. face value of ¥ 1 each Equity Share capital (%)

1. ICICI Bank Limited” 252,072,044 51.0
2. Prudential Corporation Holdings Limited 242,186,476 49.0

*

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which
252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares
held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish
Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by
Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as
nominees of ICICI Bank Limited.

(©) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our
Company, as of one year prior to the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares of Percentage of the pre-Offer
No. face value of ¥ 10 each Equity Share capital (%)

1. ICICI Bank Limited” 9,002,573 51.0
2. Prudential Corporation Holdings Limited 8,649,517 49.0

*

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 9,002,573 equity shares, out of which
9,001,873 equity shares are held by ICICI Bank Limited, 100 equity shares held by Dhiren M Sampat, 100 equity shares held by
Meghna Mehul Madani, 100 equity shares held by Nrisinha Ashok Sakhalkar, 20 equity shares held by Nitish Yaduvanshi, 20
equity shares held by Sachin Pahuja, 60 equity shares held by Dinesh Verma, 100 equity shares held by Suresh Subramanian, 100
equity shares held by Prashant Kumar Bhola and 100 equity shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our

Company, as of two years prior to the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of equity shares of Percentage of the pre-Offer
No. face value of X 10 each Equity Share capital (%)

1. ICICI Bank Limited” 9,002,573 51.0
2. Prudential Corporation Holdings Limited 8,649,517 49.0

-

ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 9,002,573 equity shares, out of which
9,001,873 equity shares are held by ICICI Bank Limited, 100 equity shares held by Dhiren Sampat, 20 equity shares held by Sachin
Pahuja, 20 equity shares held by Puja Biyani, 20 equity shares held by Aniruddha Chaudhuri, 20 equity shares held by Nitish
Yaduvanshi, 100 equity shares held by Prashant Bhola, 100 equity shares held by Nikhil Bhende, 100 equity shares held by Meghna
Shah, 20 equity shares held by Dinesh Verma, 100 equity shares held by Nrisinha A Sakhalkar and 100 equity shares held by
Suresh Subramanian, as nominees of ICICI Bank Limited.

History of the share capital held by our Promoters

As on the date of this Red Herring Prospectus, our Promoters (including the Promoter Selling Shareholder), together

hold 494,258
Share capital

,520 Equity Shares of face value of 1 equivalent to 100.0% of the issued, subscribed and paid-up Equity
of our Company.

Note: ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which 252,052,444
Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani,
2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja,
1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola
and 2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.
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a. Build-up of the shareholding of our Promoters in our Company

The details regarding the shareholding of our Promoters since incorporation of our Company is set forth in
the table below:

Date of
allotment/
transfer

Number of
Equity
Shares

allotted/tran
sferred

Face value
per equity
share (in
3)

Issue/Acq
uisition
price per
equity
share (in
3)

Nature of
transaction

Nature of
consideration

Percentage
of the pre-
Offer
Equity
Share
capital” (%)

Percentag
e of post-
Offer
capital
(%)

ICICI Bank Limited

June 22, 1993

700

10

10.00

Allotment
pursuant to
subscription to
the
Memorandum
of Association

Cash

Negligible

[e]

September 16,
1993

5,000,000

10

10.00

Further issue
to The
Industrial
Credit
Investment
Corporation of
India Limited™

and

Cash

10.1

February 25,
1998

3,333,800

10

15.08

Transfer of
equity shares
from Morgan
Guaranty
International
Finance
Corporation
(MGIFC)
U.S.A. to The
Industrial
Credit
Investment
Corporation of
India Limited™"

and

Cash

6.7

November 21
2003

(2,796,688)

10

12.05

Transfer of
equity shares
from ICICI
Bank Limited
to ICICI
Venture Funds
Management
Company
Limited

Cash

(6.7

August 26,

2005

2,796,688

10

12.11

Transfer of
equity shares
from ICICI
Venture Funds
Management
Company
Limited to
ICICI  Bank
Limited.

Cash

5.7

August
2005

26,

1,111,267

10

482.53

Transfer of
equity shares
from
Prudential
Corporation
Holdings
Limited to
ICICI Bank
Limited

Cash

2.2

March
2006"

21,

(256,305)

10

482.53

Buy-back

Cash

(0.5)

[e]

December 28,
2006

(186,889)

10

525.00

Buy-back

Cash

(0.4)

[e]

Pursuant to a resolution passed by our Board on April 12, 2025, and a resolution passed by our Shareholders on June
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Date of Number of |Face value | Issue/Acq Nature of Nature of Percentage | Percentag
allotment/ Equity per equity | uisition transaction | consideration | of the pre- | e of post-
transfer Shares share (in | price per Offer Offer
allotted/tran 3) equity Equity capital
sferred share (in Share (%)
3) capital” (%)

4, 2025, the authorised share capital of our Company was sub-divided from 25,000,000 equity shares of face value of
%10 each to 250,000,000 equity shares of face value of X1 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 17,652,090 equity shares of face value of 10 each to 176,520,900 Equity Shares
of face value of 21 each. As a result, the 9,002,573 equity shares of face value of 310 each held by ICICI Bank Limited
were sub-divided into 90,025,730 Equity Shares of face value of X1 each.

November 5, | 162,046,314% 1 Nil | Bonus issue in N.A. 32.8 [e]
2025 the ratio of 1.8

Equity Shares

of face value of

¥l each for

every one

Equity Share

of face value of

1 each held in

our Company
Sub total (A) | 252,072,044% 51.0 [e]
Prudential Corporation Holdings Limited®
February 25, 10,186,611 10 55.13 | Further Cash 20.6 [e]
1998 issuance
August 26,| (1,111,267) 10 482.53 | Transfer of | Cash (2.2) [e]
2005™" equity shares

from

Prudential

Corporation

Holdings

Limited to

ICICI  Bank

Limited
March 21, (246,254) 10 482.53 | Buy-back Cash (0.5) [e]
2006"
December 27, (179,573) 10 525.00 | Buy-back Cash (0.4) [e]
2006™

Pursuant to a resolution passed by our Board on April 12, 2025, and a resolution passed by our Shareholders on June
4, 2025, the authorised share capital of our Company was sub-divided from 25,000,000 equity shares of face value of
%10 each to 250,000,000 equity shares of face value of X1 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 17,652,090 equity shares of face value of 210 each to 176,520,900 Equity Shares
of face value of 1 each. As a result, the 8,649,517 equity shares of face value of 210 each held by Prudential
Corporation Holdings Limited were sub-divided into 86,495,170 Equity Shares of face value of 1 each.

November 5,| 155,691,306 1 Nil | Bonus issue in | N.A. 315
2025 the ratio of 1.8
Equity Shares
of face value of
X1 each for
every one
Equity Share
of face value of
Z1 each held in
our Company

[e]

Sub total (B) 242,186,476 49.0 [e]

Total (A+B) 494,258,520 100.0 [e]
# Adjusted to give effect to the sub-division of equity shares of our Company from face value of 10 each to face value of Z1 each,
as applicable and bonus issue of shares in the ratio of 1.8 Equity Shares of face value of </ each for every one Equity Share of
face value of ¥/ each held in our Company.

Our Company was incorporated on June 22, 1993. The date of subscription to the Memorandum of Association was May 20, 1993,

and the allotment of equity shares pursuant to such subscription was taken on record by our Board on June 30, 1993.

ICICI Limited was formerly known as The Industrial Credit and Investment Corporation of India Limited. Pursuant to a scheme

of amalgamation of ICICI Limited, ICICI Capital Services Limited and ICICI Personal Financial Services Limited with ICICI

Bank Limited approved by the High Court of Gujarat and the High Court of Bombay by way of their orders dated March 7, 2002,

and April 11, 2002, respectively, the equity shares of our Company held by ICICI Limited were transferred to ICICI Bank Limited

on November 21, 2003.

# ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which
252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares
held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish
Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by
Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as
nominees of ICICI Bank Limited.

@ Also the Promoter Selling Shareholder.

wx
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Certain corporate records in relation to transfer of equity shares are not traceable, for details see “Risk Factors — We are unable
to trace certain of our historical records. We cannot assure you that no legal proceedings or regulatory actions will be initiated
against our Company in the future in relation to the untraceable filings and corporate records, which may impact our financial
condition and reputation ” on page 56.

The shareholders of our Company, by way of their resolution dated March 3, 2006, approved the buy-back of 502,559 equity shares
of face value of T 10 each of our Company. Subsequently, our Company purchased (i) 256,305 equity shares of face value of T 10
each from ICICI Bank Limited; and (ii) 246,254 equity shares of face value of ¥ 10 each equity shares from Prudential Corporation
Holdings Limited, on March 21, 2006.

The shareholders of our Company, by way of their resolution dated December 13, 2006, approved the buy-back of 366,476 equity
shares of face value of T 10 each of our Company. Subsequently, our Company purchased (i) 186,889 equity shares of face value
of ¥ 10 each from ICICI Bank Limited on December 28, 2006, and (ii) 179,573 equity shares of face value of ¥ 10 each from
Prudential Corporation Holdings Limited on December 27, 2006.

This includes allotment of 162,033,714 Equity Shares to ICICI Bank Limited, 1,800 Equity Shares held by Dhiren M Sampat, 1,800
Equity Shares held by Meghna Mehul Madani, 1,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 360 Equity Shares held by
Nitish Yaduvanshi, 360 Equity Shares held by Sachin Pahuja, 1,080 Equity Shares held by Dinesh Verma, 1,800 Equity Shares
held by Suresh Subramanian, 1,800 Equity Shares held by Prashant Kumar Bhola and 1,800 Equity Shares held by Nikhil Bhende,
as nominees of ICICI Bank Limited.

Shareholding of our Promoters and members of the Promoter Group

The details of shareholding of our Promoters as on the date of this Red Herring Prospectus are set forth in the
table below:
S. Name of the Pre-Offer number of | Percentage of the | Post-Offer number | Percentage of the
No. | shareholder Equity Shares of face | pre-Offer Equity | of Equity Shares post-Offer Equity
value of ¥ 1 each” Share capital (%) Share capital (%)
Promoters
1. ICICI Bank 252,072,044 51.0 [e] [e]
Limited”
2. Prudential 242,186,476 49.0
Corporation
Holdings
Limited®
Total 494,258,520 100.0 [e] [o]

" ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out of which
252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares
held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish
Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by
Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as
nominees of ICICI Bank Limited.

@

Also Promoter Selling Shareholder.

As on the date of this Red Herring Prospectus, none of the members of the Promoter Group hold any Equity
Shares in our Company.

Details of Promoter’s contribution and lock-in

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20%
of the fully diluted post-Offer Equity Share capital of our Company held by our Promoters, shall be
locked in for a period of 18 months, or any other period as prescribed under the SEBI ICDR
Regulations, as minimum Promoter’s contribution (“Minimum Promoter’s Contribution”) from
the date of Allotment and the shareholding of our Promoters in excess of 20% of the fully diluted
post-Offer Equity Share capital shall be locked in for a period of six months from the date of
Allotment.

Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Minimum
Promoter’s Contribution are set forth in the table below:

Name of | Number Date of Nature of | Face | Issue/ |Percentage|Percentage|Date up to
Promoter | of Equity | allotment/ |transaction| value |acquisiti| of pre- of post- | which the
Shares of | transfer of the () |on price |Offer paid-|Offer paid-| equity
face value| Equity Shares per up Equity | up Equity [shares are
of X1 each| and when equity Share Share |subject to
locked-in | made fully share ()| capital capital” lock in
paid-up
[o] [o] [o] [o] [e] [[e] [e] [o] [e]

Subject to finalisation of the Basis of Allotment.
Note: To be updated at the Prospectus stage.

Our Promoters have each given their respective consent to include such number of Equity Shares
held by our two Promoters as disclosed above, constituting 20% of the fully diluted post-Offer
Equity Share capital of our Company as the Minimum Promoter’s Contribution, which includes a
contribution of 10% of the fully diluted post-Offer Equity Share capital by each of the Promoters.
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For details, please see “- History and Certain Corporate Matters - Shareholders’ agreements and
other agreements” on page 222.

Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in
any manner the Minimum Promoter’s Contribution from the date of filing this Red Herring
Prospectus, until the expiry of the lock-in period specified above, or for such other time as required
under SEBI ICDR Regulations, except as may be permitted, in accordance with SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for
computation of Minimum Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR
Regulations. For details of build-up of shareholding of our Promoters, see “- Build-up of the
shareholding of our Promoters in our Company” on page 89.

In this connection, please note that:

@ The Equity Shares offered for Minimum Promoter’s Contribution do not include (i) Equity
Shares acquired in the three immediately preceding years for consideration other than cash
and revaluation of assets or capitalisation of intangible assets not involved in such
transactions, or (ii) Equity Shares that have resulted from bonus issue by utilization of
revaluation reserves or unrealised profits of our Company or resulted from bonus shares
issued against Equity Shares, which are otherwise ineligible for computation of Minimum
Promoter’s Contribution.

(b) The Minimum Promoter’s Contribution does not include any Equity Shares acquired during
the one year preceding the date of this Red Herring Prospectus at a price lower than the
price at which the Equity Shares are being offered to the public in the Offer.

(©) Our Company has not been formed by conversion of one or more partnership firms or a
limited liability partnership into a company and hence, no Equity Shares have been issued
in the one year immediately preceding the date of this Red Herring Prospectus pursuant to
conversion from one or more partnership firms or limited liability partnerships.

(d) All the Equity Shares held by our Promoters are in dematerialised form.

(e The Equity Shares held by our Promoters and offered for Minimum Promoter’s
Contribution are not subject to pledge or any other encumbrance with any creditor.

d. Other lock-in requirements:

In addition to the lock-in of the post-Offer shareholding of our Company held by our Promoters
(including the shareholding held by nominees of ICICI Bank Limited) as specified above, in terms
of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our
Company held by persons other than the Promoters will be locked-in for a period of six months from
the date of Allotment or such other period as may be prescribed under the SEBI ICDR Regulations,
except for, inter alia, (i) the Equity Shares offered pursuant to the Offer for Sale; and (ii) any Equity
Shares allotted to and held by employees (whether currently employees or not) of our Company in
accordance with the ESOS 2025. Further, any unsubscribed portion of the Offered Shares will also
be locked in, as required under the SEBI ICDR Regulations. As on the date of this Red Herring
Prospectus, our Company does not have shareholders that are venture capital funds or alternative
investment funds of category | or category Il or a foreign venture capital investor.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked-in are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Minimum Promoter Contribution
held by our Promoters, which are locked-in for a period of 18 months from the date of Allotment (as
mentioned above) may be pledged as collateral security for loans granted by scheduled commercial
banks, public financial institutions, NBFC-SI or housing finance companies, provided that such
loans have been granted by such bank or institution for the purpose of financing one or more of the
objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans, which is not
applicable in the context of the Offer.

92



10.

11.

12.

13.
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15.

iv. Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares in excess of the
Minimum Promoter Contribution held by our Promoters which are locked-in for a period of six
months from the date of Allotment may be pledged only with scheduled commercial banks, public
financial institutions, NBFC-SI or housing finance companies as collateral security for loans granted
by such banks or public financial institutions, provided that such pledge of the Equity Shares is one
of the terms of the sanction of such loans.

However, the relevant lock-in period(s) shall continue post the invocation of the pledge referenced
above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant
lock-in period(s) has expired in terms of the SEBI ICDR Regulations.

V. Pursuant to Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters
which are locked-in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred
amongst our Promoters or any member of our Promoter Group or to any new promoter, subject to
continuation of lock-in in the hands of the transferees for the remaining period and compliance with
provisions of the Takeover Regulations, as applicable and such transferee shall not be eligible to
transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The Equity
Shares held by persons other than our Promoters and locked-in for a period of six months from the
date of Allotment in the Offer, may be transferred to any other person holding Equity Shares which
are locked-in, subject to the continuation of the lock-in in the hands of the transferee for the
remaining period and compliance with the provisions of the Takeover Regulations.

e. Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of
Allotment.

As on the date of the filing of this Red Herring Prospectus, our Company has 11" Shareholders (based on beneficiary
position statement available on December 3, 2025).

*Includes 2,800 Equity Shares held by Dhiren M Sampat, 2,800 Equity Shares held by Meghna Mehul Madani, 2,800
Equity Shares held by Nrisinha Ashok Sakhalkar, 560 Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares
held by Sachin Pahuja, 1,680 Equity Shares held by Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian,
2,800 Equity Shares held by Prashant Kumar Bhola and 2,800 Equity Shares held by Nikhil Bhende, as nominees of
ICICI Bank Limited.

Except as disclosed under “— History of the share capital held by our Promoters — Build-up of the shareholding of our
Promoters in our Company” on page 89, as on the date of the filing of this Red Herring Prospectus, none of our
Promoters, members of the Promoter Group, directors of our Promoters, our Directors or their relatives have purchased
or sold any Equity Shares during a period of six months preceding the date of this Red Herring Prospectus.

Except for the issue of any Equity Shares pursuant to exercise of options that may be granted under ESOS 2025, as on
the date of the filing of this Red Herring Prospectus, our Company presently does not intend or propose to alter its
capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the
denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities convertible
into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by way of issue of
bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into any buy-back arrangements for purchase of Equity Shares
of our Company from any person. Further, the Book Running Lead Managers have not entered into any buy-back
arrangements for purchase of Equity Shares of our Company from any person.

None of our Directors or Key Managerial Personnel or members of the Senior Management hold any Equity Shares of
our Company, except for Suresh Subramanian and Nikhil Bhende, members of the Senior Management, who hold
2,800 Equity Shares each, in their capacity as the nominee shareholders of ICICI Bank Limited.

As on the date of the filing of this Red Herring Prospectus, our Company has no outstanding warrants, options to be
issued or rights to convert debentures, loans or other convertible instruments into Equity Shares.

Our Company is in compliance with the provisions of the Companies Act, 2013 and Companies Act, 1956, and the
relevant rules, with respect to issuance of Equity Shares from the date of incorporation of our Company till the date of
filing of this Red Herring Prospectus.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red Herring
Prospectus. All Equity Shares offered and Allotted pursuant to the Offer will be fully paid-up at the time of Allotment.
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None of the Book Running Lead Managers and their associates (as defined under the SEBI Merchant Banker
Regulations) hold any Equity Shares of our Company, as on the date of this Red Herring Prospectus, except for ICICI
Bank Limited, which is the holding company of ICICI Securities Limited, and is also one of the Promoters of our
Company which holds 252,072,044" Equity Shares of face value of %1 each aggregating to 51.0% of the pre-Offer
paid-up Equity Share capital of our Company.

*ICICI Bank Limited holds 51.0% of the Equity Shares of our Company amounting to 252,072,044 Equity Shares, out
of which 252,052,444 Equity Shares are held by ICICI Bank Limited, 2,800 Equity Shares held by Dhiren M Sampat,
2,800 Equity Shares held by Meghna Mehul Madani, 2,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 560
Equity Shares held by Nitish Yaduvanshi, 560 Equity Shares held by Sachin Pahuja, 1,680 Equity Shares held by
Dinesh Verma, 2,800 Equity Shares held by Suresh Subramanian, 2,800 Equity Shares held by Prashant Kumar Bhola
and 2,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI Bank Limited.

As on the date of this Red Herring Prospectus, ICICI Securities Limited is an associate of our Company in terms of
the SEBI Merchant Banker Regulations. Accordingly, in compliance with Regulation 21A of the SEBI Merchant
Banker Regulations and Regulation 23(3) of the SEBI ICDR Regulations, ICICI Securities Limited will be involved
only in the marketing of the Offer. The Book Running Lead Managers and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future engage
in commercial banking and investment banking transactions with our Company for which they may in the future
receive customary compensation.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of our
Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our
Company other than in the normal course of business of the relevant financing entity, during a period of six months
immediately preceding the date of filing of the Draft Red Herring Prospectus and this Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, whether
direct or indirect, whether in cash or kind or services or otherwise in any manner, to any Bidder for making a Bid
except for fees or commission for services rendered in relation to the Offer.

Except for the Offer for Sale by the Promoter Selling Shareholder, the Promoters and members of the Promoter Group
shall not participate in the Offer, nor receive any proceeds from the Offer.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
by law.

Except for the Equity Shares to be allotted pursuant to ESOS 2025, if any, there will be no further issue of Equity
Shares whether by way of preferential allotment, rights issue or in any other manner during the period commencing
from the date of filing of this Red Herring Prospectus with SEBI until the Equity Shares are listed on the Stock
Exchanges.

Our Company shall ensure that transactions in securities by our Promoters and our Promoter Group during the period
between the date of filing of this Red Herring Prospectus and the date of closure of the Offer, shall be reported to the
Stock Exchanges within 24 hours of such transaction.

For details of price of acquisition of specified securities by our Promoters (which are also the Shareholders with
nominee rights or other rights), in the last three years preceding the date of this Red Herring Prospectus, see “Summary
of the Offer Document — Details of price at which specified securities were acquired in the last three years preceding
the date of this Red Herring Prospectus by our Promoters (which includes the Promoter Selling Shareholder),
members of the Promoter Group, and the Shareholders with rights to nominate directors or have other rights” on page
22.

Employee stock option plans:

ICICI Prudential Asset Management Company Limited - Employees Stock Option Scheme (2025) (“ESOS
2025”)

Our Company, pursuant to the resolution passed by our Board on June 26, 2025, and our Shareholders on June 30,
2025, adopted the ESOS 2025. The objectives of the ESOS 2025 are inter alia (a) to enhance employee motivation;
(b) to enable employees to participate in the long term growth and financial success of our Company; and (c) to act as
a retention mechanism, by enabling employee participation in the business as an active stakeholder to usher in an
‘owner-manager’ culture. The ESOS 2025 is in compliance with the SEBI SBEB Regulations and other applicable
laws.
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As on the date of this Red Herring Prospectus, the ESOS 2025 provides that the maximum number of options granted
to any eligible employees in a financial year shall not exceed 176,520 at the time of grant of options and the aggregate
of all such options granted to the eligible employees shall not exceed 3,353,897 on the dates of grant of options.

As on the date of this Red Herring Prospectus, there are no options granted, vested or exercised under the ESOS 2025.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) carry out the Offer for Sale of up to 48,972,994 Equity Shares of face value of X 1 each by
the Promoter Selling Shareholder aggregating up to X [e] million; and (ii) achieve the benefits of listing the Equity Shares on
the Stock Exchanges. For further details of the Offer, see “The Offer” beginning on page 66.

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image as well as provide
a public market for the Equity Shares in India.

Utilisation of the Offer Proceeds by the Promoter Selling Shareholder

Our Company will not receive the proceeds from the Offer (the “Offer Proceeds™) and all the Offer Proceeds will be received
by the Promoter Selling Shareholder after deduction of Offer related expenses and relevant taxes thereon, to be borne by the
Promoter Selling Shareholder. For details of the Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority
for the Offer” beginning on page 397.

Offer-related Expenses
The Offer expenses are estimated to be approximately X [®] million.

The expenses in relation to this Offer include, among others, listing fees, selling commission and brokerage, fees payable to the
BRLMs, fees payable to legal counsel of our Company and Promoter Selling Shareholder, fees payable to the Registrar to the
Offer, Escrow Collection Bank(s) and Sponsor Bank(s) to the Offer, processing fee to the SCSBs for processing application
forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing
and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges.

All costs, charges, fees and expenses, including GST and all other applicable taxes imposed by any governmental authority,
associated with and incurred with respect to the Offer, including but not limited to offer advertising, printing, research expenses,
road show expenses, accommodation and travel expenses, stamp duty, transfer, issuance, documentary, registration, costs for
execution and enforcement of this Agreement, and other Offer related agreements, Registrar’s fees, fees to be paid to the Book
Running Lead Managers, fees and expenses of legal counsels to our Company and the Book Running Lead Managers, fees and
expenses of the auditors, fees to be paid to Sponsor Bank, SCSBs (processing fees and selling commission), brokerage and
commission for Syndicate Members, commission to Registered Brokers, Collecting DPs and Collecting RTAs, and payments
to consultants, and advisors, regulatory fees, fees to intermediaries and third parties, shall be borne by the Promoter Selling
Shareholder. Such expenses, in relation to the Offer, shall be paid by our Company in the first instance for administrative
convenience, and shall be reimbursed by the Promoter Selling Shareholder, within 30 (thirty) working days of receiving the
requisite details and evidence of such expenses actually incurred by our Company and a written request of reimbursement from
our Company. Upon listing and commencement of trading of the Equity Shares on the Stock Exchanges pursuant to the Offer,
the Promoter Selling Shareholder shall reimburse our Company for any and all balance and unpaid expenses (including
applicable taxes), including those specified above, in relation to the Offer paid by our Company on behalf of the Promoter
Selling Shareholder, directly from the Public Offer Account after receiving requisite details and evidence of such expenses
actually incurred by our Company. It is clarified that, if the Offer is withdrawn or not completed for any reason whatsoever, all
Offer related expenses shall be borne by the Promoter Selling Shareholder.

The estimated Offer expenses are as follows:

(% in million)
Activity Estimated As a % of the total | As a % of the total
expenses* estimated Offer Offer size
(in X million) expenses

Fees and commissions payable to the BRLMs (including any underwriting [®] [e] [e]
commission, brokerage and selling commission)
Advertising and marketing expenses [e] [e] [o]
Fees payable to the Registrar to the Offer [e] [e] [o]
Commission/processing fee for SCSBs, Sponsor Bank(s) and Bankers to [®] [e] [e]
the Offer. Brokerage and selling commission and bidding charges for
Members of the Syndicate, Registered Brokers, RTAs and CDPs®
Printing and distribution of Offer stationery [e] [e] [o]
Others [e] [e] [o]
A. Regulatory filing fees, book building software fees, listing fees etc
B. Fee payable to independent statutory auditor, namely Walker [o] [e] [e]

Chandiok & Co. LLP
C. Fees payable to other intermediaries including but not limited to [o] [e] [e]

the Statutory Auditors, independent chartered accountant and

industry report provider
D. Fee payable to legal counsels [e] [e] [o]
E. Miscellaneous [e] [e] [e]
Total estimated Offer expenses [e] [e] [e]
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2)

3)

4)

Offer expenses include goods and services tax, where applicable. Amounts will be finalised and incorporated at the time of filing of the Prospectus.
Offer expenses are estimates and are subject to change.

Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible ICICI Bank Shareholders which are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for RIBs” 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible ICICI Bank Shareholders” 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will be
determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE. No processing fees shall be payable by the Company and
any of the Selling Shareholders to the SCSBs on the applications directly procured by them. Processing fees payable to the SCSBs for capturing
Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for Non-Institutional Bidders and QIBs with Bids above ¥0.5 million
would be ¥10 plus applicable taxes, per valid application. The uploading charges/ processing fee payable to SCSBs will be subject to maximum cap of
% 2.50 million (plus applicable taxes). In case the total processing fees exceeds I 2.50 million (plus applicable taxes), then processing fees will be paid
on pro-rata basis for portion of (i) Retail Individual Bidders, (ii) Non-Institutional Bidders and (iii) Eligible ICICI Bank Shareholders as applicable.

Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible ICICI Bank Shareholders
and Non-Institutional Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using
3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-
Syndicate Members) would be as follows:

Portion for RIBs 0.30 % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible ICICI Bank Shareholders” 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined as under:

(i) for RIBs (up to % 0.2 million) and Non- Institutional Bidders (up to 0.5 million), on the basis of the application form number / series, provided that
the Bid cum Application Form is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application
on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the
SCSB and not the Syndicate / Sub-Syndicate Member; and

(ii) for Non-Institutional Bidders (above 0.5 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the application form submitted
to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the
application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate
/ Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal
id as captured in the Bid Book of BSE or NSE.

Bidding charges payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered
Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be %10 per valid application (plus applicable taxes).

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible ICICI Bank Shareholders and Non-
Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs, Non-Institutional Bidders and Eligible ICICI |10 per valid application (plus applicable taxes)
Bank Shareholders
“Based on Valid applications

Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts
would be 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate Members) subject to a maximum of ¥5.00
million (plus applicable taxes), in case if the total processing fees exceeds ¥5.00 million (plus applicable taxes) then processing fees will be paid on pro-
rata basis for portion of (i) RIBs (ii) NIBs and (iii) Eligible ICICI Bank Shareholders, as applicable

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPsR 30 per valid application (plus applicable taxes).
Registered Brokers”

Sponsor Bank(s) ICICI Bank Limited — 20 (NIL) per valid Bid cum Application Form (plus applicable taxes)

IThe Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,
NPCI and such other parties as required in connection with the performance of its duties under the SEBI
circulars, the Syndicate Agreement, and other applicable laws

Kotak Mahindra Bank Limited - 20 (NIL) per valid Bid cum Application Form (plus applicable taxes)
'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,
NPCI and such other parties as required in connection with the performance of its duties under the SEBI
circulars, the Syndicate Agreement, and other applicable laws

HDFC Bank Limited - 20 (NIL) per valid Bid cum Application Form (plus applicable taxes)

'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,

NPCI and such other parties as required in connection with the performance of its duties under the SEBI
circulars, the Syndicate Agreement, and other applicable laws

“Based on valid applications.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and
Sponsor Bank Agreement
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“The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap
of 15 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds Z15 million, then the amount payable to
members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications such that
the total uploading charges / processing fees payable does not exceed < 15 million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and
Sponsor Bank Agreement. Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be
processed only after application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate / sub-Syndicate Member
shall not be able to Bid the Application Form above 0.50 million and the same Bid cum Application Form need to be submitted to SCSB for blocking
of the fund and uploading on the Stock Exchange bidding platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special
Bid-cum application form with a heading / watermark “Syndicate ASBA” may be used by Syndicate / sub-Syndicate Member along with SM code and
broker code mentioned on the Bid-cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail
Individual Investor and Non-Institutional Investor Bids up to I 0.50 million will not be eligible for brokerage. The processing fees for applications made
by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR
Master Circular.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is not required
to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the Offer by the
Promoter Selling Shareholder, there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters,
Promoter Group, Directors, Key Managerial Personnel, members of the Senior Management, directly or indirectly, and there
are no material existing or anticipated transactions in relation to utilization of the Offer proceeds entered into or to be entered
into by our Company with our Promoters, Promoter Group, Directors, Key Managerial Personnel or members of the Senior
Management.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis of assessment
of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative and
qualitative factors as described below. The face value of the Equity Shares is X1 each and the Offer Price is [®] times the Floor
Price and [e] times the Cap Price, and Floor Price is [®] times the face value and the Cap Price is [®] times the face value.
Investors should also see “Risk Factors”, “Summary of Financial Information”, “Our Business”, “Restated Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 32, 68, 183, 254 and 346, respectively, to have an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as
follows:

Largest asset management company in India in terms of assets managed under active mutual fund schemes and equity and
equity oriented schemes

. According to CRISIL Report, we are largest asset management company in India in terms of active mutual fund
QAAUM with a market share of 13.3% as of September 30, 2025.

. According to CRISIL Report, we had the highest market share of:
=  Equity and Equity Oriented Schemes QAAUM, of 13.6% across asset management companies in India, as of
September 30, 2025. Our mutual fund equity and equity oriented QAAUM was 5,666.3 billion as of September
30, 2025.

] Equity Oriented Hybrid Schemes QAAUM, of 25.8% across asset management companies in India, as of
September 30, 2025. Our equity oriented hybrid QAAUM was X1,912.3 billion as of September 30, 2025.

. We also have a growing Alternates business comprising PMS, AlFs and offshore advisory services, with a QAAUM
0f ¥729.3 billion as of September 30, 2025.

o Our market position enables us to benefit from economies of scale particularly in the areas of fund management,
marketing and distribution.

Largest Individual Investor franchise in India in terms of mutual fund assets under management

. As of September 30, 2025, our mutual fund MAAUM attributable to Individual Investors was %6,610.3 billion,
representing the highest Individual Investor MAAUM in the Indian mutual fund industry with a market share of 13.7%,
according to CRISIL Report.

o As of September 30, 2025, we had 15.5 million Individual Investors. According to CRISIL Report:

. Individual Investors tend to favor equity oriented schemes, which generally attract higher investment
management fees as compared to non-equity oriented schemes.

" Individual Investors generally tend to have longer holding periods, contributing to a more stable asset base.

. We have been focused on building a resilient pipeline of systematic flows, which helps in providing steady and
predictable flows to our AUM. Our monthly flows from Systematic Transactions was ¥48.0 billion during September
2025. Our total number of Systematic Transactions has increased from 5.7 million for the month of March 2023 to
14.2 million for the month of September 2025.

Diversified product portfolio across asset classes

o According to CRISIL Report, we managed 143 mutual fund schemes, which is the largest number of schemes managed
by an asset management company in India as of September 30, 2025. Our well-diversified product suite enables us to
cater to the varying needs and risk-return profiles of our customers and navigate changing economic conditions.

. According to CRISIL Report, we have been one of the asset management companies, which have been at the forefront
of product innovation with an ability to scale.
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As of September 30, 2025, our Mutual Fund QAAUM was %10,147.6 billion, with Equity and Equity Oriented, Debt,
Exchange traded funds and Index, Arbitrage, Liquid and Overnight Schemes having QAAUM of %5,666.3 billion,
21,991 .4 billion, 21,511.9 billion, ¥318.2 billion and 659.7 billion (Liquid and Overnight schemes), respectively.

In addition to offering mutual funds, we also provide portfolio management services, manage AlFs and provide
advisory services to offshore clients. As of September 30, 2025, our Alternates QAAUM amounted to X 729.3 billion
which includes the following:

- We managed QAAUM aggregating to 3253.7 billion through PMS.

] We manage Category Il AlFs and Category Il AIFs, with a cumulative QAAUM of 2146.5 billion.

] We have assets under advisory amounting to a QAAUM of 2329.1 billion.

Pan-India, multi-channel and diversified distribution network

Our distribution model is targeted to be balanced and multi-channeled, encompassing both physical and digital
platforms, and is supported by our salesforce. Our distribution network consists of 1,10,719 institutional and individual
MFDs, 213 national distributors, 67 banks (including ICICI Bank) as of September 30, 2025.

By virtue of being a subsidiary of ICICI Bank, we leverage ICICI Bank’s distribution capabilities.

We maintain an established online footprint through a comprehensive digital platform ecosystem. For the six-months
period ended September 30, 2025, 95.3% of our mutual fund purchase transactions were executed across digital
platforms.

We have presence across several social media platforms, helping us drive both sales and investor education. Our digital
channels have increasingly contributed to customer acquisitions, with 1.2 million new customers onboarded digitally
during six-month period ended September 30, 2025.

Investment performance supported by comprehensive investment philosophy and risk management

Our position as the second largest asset management company in India, in terms of QAAUM, as of September 30,
2025 (Source: CRISIL Report) is driven by our comprehensive investment philosophy, designed to deliver risk-
adjusted returns across market cycles.

Our investment process is supported by an established research framework that combines both quantitative and
qualitative analysis.

Our investment philosophy for fixed income investments is based on our objective of delivering risk-adjusted returns,
with a focus on safety, liquidity and returns.

Our independent risk team reports to our Chief Executive Officer and undertakes a risk assessment and presents such
assessment to our Risk Management Committee on a periodic basis.

Consistent profitable growth

According to CRISIL Report, we were the most profitable asset management company in India, in terms of operating
profit before tax, with a market share of 20.0% for the Financial Year 2025.

Our AUM mix with a high share of equity has resulted in our operating revenue yield of 52 bps (on an annualised
basis) and operating margin of 37 bps (on an annualised basis) for the six-months period ended September 30, 2025,
and operating revenue yield of 52 bps and operating margin of 36 bps for Financial Year 2025. Our return on equity
is 86.8% (on an annualised basis) and 82.8% for six-months period ended September 30, 2025 and Financial Year
2025, respectively.

We have been able to maintain our existing financial position because of our continued focus on customer centricity,
product innovation and profitable growth.
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Trusted brand and strong culture

We leverage the brand reputation of ICICI Bank Limited and Prudential.

= |CICI Bank is directly or through its subsidiaries, present in commercial banking, retail banking, project and
corporate finance, working capital finance, life insurance, general insurance, asset management, venture capital
and private equity, investment banking, broking and treasury products and services.

= Prudential, which is a part of the Prudential group founded in 1848, is a leading life and health insurer with more
than 18 million customers across 24 markets in Asia and Africa as of December 31, 2024.

Prudential’s in-house asset management arm, Eastspring, is a leading asset manager in Asia. Eastspring managed US$
258.0 billion in assets on behalf of institutional and Individual Investors globally as of December 31, 2024,

= We benefit from Eastspring’s multinational experience including in the areas of fund management and
distribution. Eastspring also provides us with access to multinational reach for the development of our advisory
business.

We consider our culture as intrinsic to our continued success and plays a significant role in providing us with a
competitive advantage.

Experienced management and investment team

Our Company is administered by its experienced and stable management and investment teams, with extensive
experience and know-how of the asset management industry in India.

Our key managerial personnel and senior management team has been with us for an average of over 11 years and has
a total average work experience of 25 years. 11 of our Senior Management and KMPs have worked within the ICICI
Group for over 10 years.

As of September 30, 2025:

" Our Mutual fund investment team comprises 50 employees, including our chief investment officer, co-chief
investment officer, fund managers, and dealers.

] Our Alternates investment team comprises 29 employees, including our principal officer, heads of respective
investment functions, fund managers, analysts and dealers.

] Our in-house research team comprises 17 employees.

We continue to invest in talent development through curated learning programs and leadership capability initiatives aimed at
building an internal talent pipeline.

For details, see “Our Business — Our Strengths” on page 186.

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Information. For
details, see “Restated Financial Information” and “Other Financial Information” beginning on pages 254 and 343, respectively.
Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A

Basic and Diluted Earnings Per Equity Share of face value 1 each (“EPS”), adjusted for changes in capital:

Financial Year ended Basic EPS (in %)™ Diluted EPS (in%)™ Weight
March 31, 2025 53.6 53.6 3
March 31, 2024 415 415 2
March 31, 2023 30.7 30.7 1
Weighted Average 45.7 45.7
September 30, 2025™ 32.7 32.7 -
September 30, 2024 26.9 26.9 -

As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) pursuant to their certificate dated December 5,
2025 (UDIN: 25146268BMIYX19919).

Notes:
1. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year / Total of
weights.

2. The face value of each Equity Share is 1.
3. Basic EPS (]) = Basic Earnings per Equity Share is calculated by dividing restated profit for the year / period and adjustments available for
equity shareholders by weighted average number of equity shares outstanding during the year / period.
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4. Diluted EPS (]) = Diluted earnings per equity share amounts are calculated by dividing the restated profit attributable to equity holders of
our Company by the weighted average number of equity shares outstanding at the end of the period / year plus the weighted average
number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares per Ind AS 33
Earning per share.

5. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year adjusted by the number
of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which
the specific shares are outstanding as a proportion of total number of days during the year.

6.  EPS has been calculated in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’.

Pursuant to the resolutions passed by the Board of Directors and the Shareholders of our company dated April 12, 2025, and June 4, 2025,

respectively, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 17,652,090 equity shares of face

value of %10 each to 176,520,900 Equity Shares of face value of %1 each.

Pursuant to resolution dated June 26, 2025 read with resolution dated April 12, 2025 passed by our Board and resolution dated October 28,

2025 passed by our Shareholders, approval was accorded for the issue of bonus shares to the existing shareholders of our Company in the

ratio of 1.8 Equity Shares of face value of ¥1 each for every one Equity Share of face value of %1 each held in our Company. The allotment of

Equity Shares of face value of I1 each pursuant to the bonus issue was approved by our Board at its meeting held on November 5, 2025. This

event occurred subsequent to the period end but prior to the adoption of the Restated Financial Information. The bonus issue has been

retrospectively adjusted in the calculation of earnings per share for all the periods / years.

Not annualised

*

wox

Price/Earning (“P/E”) ratio in relation to Price Band of ¥[e] to ¥[e] per Equity Share of face value X1 each:

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for Financial Year ended March 31, 2025 [o] [e]"
Based on diluted EPS for Financial Year ended March 31, 2025 [e]" [e]"

To be computed after finalization of Price Band or at the Price Band advertisement stage.

Industry Peer Group P/E ratio

Particulars P/E Ratio
Highest 45.2
Lowest 19.8
Average 32.1

Source: Based on the peer set provided below.

i. The industry highest and lowest has been considered from the industry peer set provided later in this section under “- Comparison of
accounting ratios and KPIs of our Company and listed peers”. The average/ industry composite has been calculated as the arithmetic average
P/E of the industry peer set disclosed in this section. For further details, see “-Comparison of Accounting Ratios with listed industry peers”

on page 103.

ii.  P/E ratio for the peer are computed based on closing market price as on December 3, 2025, at NSE divided by Diluted EPS (on consolidated
basis) based on the audited consolidated financial results of the company for the year ended March 31, 2025.

Return on Net Worth (“RoNW?”)

Financial Year ended RoNW Weight
March 31, 2025 82.8% 3
March 31, 2024 78.9% 2
March 31, 2023 70.0% 1
Weighted Average” 79.4%
September 30, 2025™ 86.8%
September 30, 2024 86.0%

#
5, 2025 (UDIN: 25146268BM1YX19919).

Annualised
Note:

wx

As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) pursuant to their certificate dated December

Return on net worth (%) = Return on net worth is calculated by dividing net income i.e., profit for the period / year by average net worth for the

period / year.

Net Asset Value (“NAV”) per Equity Share

Particulars Amount (in 3)°
As at September 30, 2025*" 79.3
As at March 31, 2025%" 71.2
After the completion of the Offer”
- At Floor Price o™
- At Cap Price [o]™
- At Offer Price [e]™

" To be computed after finalization of Price Band.
#

Pursuant to a resolution passed by our Board on April 12, 2025, and by our Shareholders in their meeting held on June 4, 2025, the issued,
subscribed and paid-up capital of our Company was sub-divided from 17,652,090 equity shares of face value of ¥10 each to 176,520,900
Equity Shares of face value X1 each.

Pursuant to resolution dated June 26, 2025 read with resolution dated April 12, 2025 passed by our Board and resolution dated October 28,
2025 passed by our Shareholders, approval was accorded for the issue of bonus shares to the existing shareholders of our Company in the
ratio of 1.8 Equity Shares of face value of ¥1 each for every one Equity Share of face value of %1 each held in our Company. The allotment of
Equity Shares of face value of %1 each pursuant to the bonus issue was approved by our Board at its meeting held on November 5, 2025. This
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event occurred subsequent to the period end but prior to the adoption of the Restated Financial Information. The bonus issue has been

retrospectively adjusted in the calculation of net asset value per share for all the periods / years.

Will be updated at the Prospectus stage.

$ As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) pursuant to their certificate dated
December 5, 2025 (UDIN: 25146268BMIYX19919).

Note:

NAV is calculated by dividing the total value of assets minus total liabilities by the number of outstanding shares at the end of financial year.

Comparison of Accounting Ratios with listed industry peers

Following is a comparison of our accounting ratios with the listed peers:

Name of the Company | Closing price | Revenue from Face EPS ®) Returnon| NAV (per | P/E
on December | operations for |valueof| Basic | Diluted Net share) (%)
3, 2025 R) Financial Year | equity Worth

ended March 31, | shares

2025 R in million)| ()
Company” [e] 49,773.3 1.0 53.6"| 53.6" 82.8% 71.2| [e]J*
Listed peer
HDFC Asset 2,596.2 34,984.4 5.0 57.6 57.4 32.4% 189.8| 45.2
Management Company
Limited
Nippon Life India Asset 820.6 22,306.9 10.0 20.3 20.0 31.4% 66.4| 41.0
Management Limited
UTI Asset Management 1,131.4 18,510.9 10.0 57.4 57.1 16.3% 359.4| 19.8
Company Limited
Aditya Birla Sun Life 723.1 16,847.8 5.0 323 32.2 27.0% 129.2| 225
AMC Limited

Financial information of our Company has been derived from the Restated Financial Information.

#  Pursuant to the resolutions passed by the Board of Directors and the Shareholders of our company dated April 12, 2025, and June 4, 2025,

respectively, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 17,652,090 equity shares of face

value of %10 each to 176,520,900 Equity Shares of face value of %1 each.

Pursuant to resolution dated June 26, 2025 read with resolution dated April 12, 2025 passed by our Board and resolution dated October 28,

2025 passed by our Shareholders, approval was accorded for the issue of bonus shares to the existing shareholders of our Company in the

ratio of 1.8 Equity Shares of face value of %1 each for every one Equity Share of face value of %1 each held in our Company. The allotment of

Equity Shares of face value of I1 each pursuant to the bonus issue was approved by our Board at its meeting held on November 5, 2025. This

event occurred subsequent to the period end but prior to the adoption of the Restated Financial Information. The bonus issue has been

retrospectively adjusted in the calculation of earnings per share for all the periods / years.

Notes:

i.  All the financial information for listed industry peers mentioned above is on consolidated basis and is sourced from the audited financial
results of respective companies for the year ended March 31, 2025.

ii.  Basic and diluted EPS as reported in the audited consolidated financial results for the year ended March 31, 2025.

iii. Basic and Diluted EPS reported for HDFC Asset Management Company takes into consideration the allotment of bonus equity shares as on
November 27, 2025

iv.  Return on Net Worth is computed as ratio of consolidated profit after tax attributable to the equity shareholders of our Company for the year
ended March 31, 2025 to average net worth of year ended March 31, 2025. Average Net Worth represents the simple average of net worth as
at the last day of the relevant fiscal year and as of the last day of the preceding fiscal year.

v.  Net worth included share capital and reserve and surplus.

vi.  NAV (per share) is computed as ratio of net worth to total number of equity shares outstanding at the year ended March 31, 2025.

vii. NAV reported for HDFC Asset Management Company takes into consideration the allotment of bonus equity shares as on November 27, 2025

viii. P/E ratio for the peer are computed based on closing market price as on December 3, 2025 at NSE divided by diluted EPS (on consolidated
basis) based on the audited financial results of the company for the year ended March 31, 2025.

Key Performance Indicators (“KPIs”)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the basis
for Offer Price. The KPIs disclosed below have been used historically by our Company to understand and analyse our
business performance, which in result, help us in analysing the growth of our business in comparison to our peers. All
the KPIs disclosed below have been approved by a resolution of our Audit Committee dated December 5, 2025, and
certified by our Chief Financial Officer on behalf of the management of our Company by way of certificate dated
December 5, 2025, and the Audit Committee has confirmed that the KPIs pertaining to our Company disclosed below
have been identified and verified in accordance with the SEBI ICDR Regulations and the Industry Standards on Key
Performance Indicators Disclosures in the Draft Offer Document and Offer Document (“KPI Standards”) and other
applicable laws, and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been
disclosed to earlier investors at any point of time during the three years period prior to the date of filing of this Red
Herring Prospectus have been disclosed in this section and have been subject to verification and certification by S K
Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) pursuant to certificate dated December
5, 2025 (UDIN: 25146268BMIY XJ6484), which has been included in the list of material documents for inspection.
For details, see “Material Contracts and Documents for Inspection — Material Documents™ beginning on page 474.
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Particulars™ Units For the six-months period As at March 31/ for
ended Financial Year
September September 2025 2024 2023
30, 2025 30, 2024

Operational KPIs

Total MF QAAUM Eq 10,147.6 8,412.3 8,794.1| 6,831.0| 4,996.3
billion

Active MF QAAUM E4 8,635.7 7,283.1 7,552.3| 6,008.4| 4,492.4
billion

MF Equity and Equity Oriented QAAUM E4 5,666.3 4,745.5 4,876.5| 3,739.1| 2,487.0
billion

MF Equity Oriented Hybrid QAAUM Eq 1,912.3 1,581.8 1,653.1| 1,294.9 872.9
billion

MF Individual MAAUM Amount (including Eq 6,610.3 5,746.4 5,658.2| 4,642.2| 3,234.7

Domestic FoFs) billion

Customer Count million 15.5 13.6 14.6 11.7 10.1

Systematic Transactions E4 48.0 41.6 39.1 33.6 235
billion

Discretionary PMS QAAUM Eq 252.9 210.7 211.8| 1322 44.7
billion

Alternates (including Advisory Asset) QAAUM £ 729.3 690.4 638.7| 552.2 311.2
billion

GAAP Financial KPIs

Profit Before Tax Eq 21,494.8 17,880.9| 35,330.5| 26,981. 20,071.7
million 1

Profit After Tax” £ 16,177.4 13,271.1| 26,506.6| 20,497.| 15,157.8
million 3

Non-GAAP Financial KPIs

Operating Revenue Eq 27,329.5 21,869.3| 46,827.8| 33,759.| 26,891.8
million 0

Operating Revenue Yield! % 0.52% 0.51% 0.52%| 0.52%| 0.52%

Operating Margin* % 0.37% 0.35% 0.36%| 0.36%| 0.36%

Operating Profit Before Tax £ 19,328.2 15,167.9| 32,361.6| 23,128.| 18,581.7
million 0

Return on Equity* % 86.8% 86.0% 82.8% | 78.9%| 70.0%

Note:
* Profit for the period / year as per the Restated Financial Information.

All definitions are consistent with the explanations as provided under “— Explanation for the KPIs” on page 105.

Operating Revenue Yield, Operating Margin and Return on Equity for the six-months periods ended September 30, 2025 and September 30,

2024 are presented on an annualised basis.

wx

1

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Definitions and
Abbreviations”, “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of
Presentation”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 1, 26, 183 and 346, respectively.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in
isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our financial and
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with
Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information
used by other companies and hence their comparability may be limited. Therefore, these metrics should not be
considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our
operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure of
performance calculated in accordance with applicable accounting standards, our Company’s management believes that
it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and in
comparing our financial results with other companies in our industry because it provides consistency and comparability
with past financial performance, when taken collectively with financial measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operational
metric to evaluate our business. See “Risk Factors — Certain non-generally accepted accounting principle financial
measures and other statistical information relating to our operations and financial performance have been included
in this Red Herring Prospectus. These non-GAAP financial measures are not measures of operating performance or
liquidity defined by Ind AS and may not be comparable with those presented by other companies ” on page 55.
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Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the date of
listing of the Equity Shares on the Stock Exchanges or for such other duration as required under the SEBI ICDR

Regulations.

Explanation for the KPIs

S.No. | Metrics | Explanation Relevance
Operational KPlIs

1. Active MF | Active MF QAAUM represents daily average AUM of Active | Management uses this metric to
QAAUM Mutual fund schemes managed by our Company, for the latest |assess the scale of Active

quarter of the relevant fiscal year / period. Mutual fund operations

2. Alternates Alternates (including Advisory Asset) QAAUM represents average | Management uses this metric to
(including of monthly closing AUM from PMS, AIF and assets under |assess the scale and growth of
Advisory Asset) | Advisory for the latest quarter of the relevant fiscal year / period. | the alternates business.
QAAUM

3. Customer Count | Customer Count is the total of unique investors in mutual fund and | Management uses this metric to

unique investors or clients in PMS / AIF, who hold active | assess the growth in customers.
investment with our Company as on the last date of the relevant
fiscal year / period.

4. Discretionary Discretionary PMS QAAUM represents average of monthly | Management uses this metric to
PMS QAAUM |closing AUM of the discretionary PMS business, for the latest | assess the scale and growth of

quarter of the relevant fiscal year / period. the alternates business.

5. MF Equity and | MF Equity and Equity Oriented QAAUM represents daily average | Management uses this metric to
Equity Oriented | AUM of Equity and Equity Oriented schemes managed by our|assess the scale, growth and
QAAUM Company, for the latest quarter of the relevant fiscal year / period. | proportion of Equity and Equity

Equity and Equity oriented schemes are active mutual fund |oriented Mutual fund
schemes comprising Equity Schemes, Hybrid Schemes (excluding | operations

Conservative hybrid and arbitrage), Solution Oriented Schemes

(investing primarily in equity) and Fund of funds investing

overseas (investing primarily in equity / equity related securities)

6. MF Equity | MF Equity Oriented Hybrid QAAUM represents daily average | Management uses this metric to
Oriented Hybrid | AUM of Equity hybrid schemes managed by our Company, for the | assess the scale, growth and
QAAUM latest quarter of the relevant fiscal year / period. Equity Oriented | proportion of Equity Oriented

Hybrid Schemes are mutual fund schemes comprising of Hybrid | Hybrid Mutual fund operations
Schemes excluding Conservative hybrid and Arbitrage Schemes.

7. MF  Individual | MF individual MAAUM (including Domestic FOF) represents | Management uses this metric to
MAAUM daily average AUM of mutual fund (including Domestic Fund of | assess the growth of operations
(including Funds) attributed to individual investors, for the latest month of the | with  respect to individual
Domestic FOF) | relevant Fiscal year / period. investor category.

8. Systematic Systematic Transactions represents monthly inflows from | Management uses this metric to
Transactions Systematic Investment Plan (SIP) and Systematic Transfer Plan |assess the scale and growth of

(STP) for the latest month of the relevant fiscal year / period for | systematic transaction
mutual fund and PMS business. products.

9. Total MF | Total MF QAAUM represents daily average AUM of Mutual fund | Management uses this metric to
QAAUM schemes managed by our Company, for the latest quarter of the | assess the scale of mutual fund

relevant fiscal year / period. operations
GAAP Financial KPIs
10. Profit After Tax | Profit after tax is the profit as reported in the financial results of our | These metrics are used by the
Company for the relevant fiscal year / period. management to assess the
financial performance, growth,

11. Profit Before | Profit before tax as reported in the financial results for the relevant | profitability and return metrics

Tax fiscal year / period. of our Company.
Non-GAAP Financial KPIs

12. Operating Operating margin (%) represents the ratio of Operating margin, for | These metrics are used by the

margin (%) the relevant fiscal year / period, divided by Average AUM of | management to assess the
Mutual fund and Alternate business for the relevant fiscal year /| financial performance, growth,
period. Operating margin is computed as Operating Revenue less | profitability and return metrics
Operating expenses as reported in the financial results of our | of our Company.
Company.

13. Operating Profit | Operating Profit Before Tax is calculated as profit before tax
Before Tax excluding non-operating incomes such as interest income, dividend

income, net gain on fair value changes and other income, as
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S. No. Metrics Explanation Relevance
reported in the financial results of our Company for the relevant
fiscal year / period.

14. Operating Operating Revenue represents revenue that is earned from

Revenue management fees of the mutual fund, AIF, PMS and Advisory
revenue for the relevant fiscal year / period.
15. Operating Operating Revenue yield (%) represents the ratio of Operating
Revenue Yield|Revenue for the relevant fiscal year / period, divided by the
(%) Average AUM of Mutual fund and Alternate business for the
relevant fiscal year / period.
16. Return on Equity | Return on Equity (%) has been calculated as Profit after tax divided

by Average Net worth for the relevant fiscal year / period. Average
Net worth is computed as the average of (a) Net worth as at the last
day of the preceding fiscal year / period and (b) Net worth as at the
last day of the relevant fiscal year / period, as reported in the
financial results of our Company.
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Comparison of our Key Performance Indicators with listed industry peers

While our Company considers the following companies as listed peers, the definitions and explanation considered for the below KPIs by such peer companies may not be the same
as our Company. Accordingly, certain KPIs of our Company stated below, should be read in the context of the explanation and definitions provided in this section, and shall not be
considered as comparable with below mentioned peer companies. Following is a comparison of our KPIs with the listed peer:

Particulars™ Units Our Company® HDFC Asset Management Company | Nippon Life India Asset Management | Aditya Birla Sun Life AMC Limited UTI Asset Management Company
Limited Limited Limited

Asat | Asat [Financi|Financi|Financi| Asat | Asat |Financi|Financi|Financi| Asat | Asat |Financi{Financi|Financi| Asat | Asat |Financi|Financi|Financi| Asat | Asat |Financi|Financi|Financ
Six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year| ial
months|months| ended | ended | ended [months|months| ended | ended | ended |monthsimonths| ended | ended | ended |months|months| ended | ended | ended [months|months| ended | ended | Year
period | period | March | March | March | period | period | March | March | March | period | period | March | March | March | period | period | March | March | March | period | period | March | March | ended
ended | ended | 31, 31, 31, |ended |ended | 31, 31, 31, |[ended |ended | 31, 31, 31, |ended |ended| 31, 31, 31, |ended |ended | 31, 31, |March
Septem|Septem| 2025 | 2024 | 2023 |Septem|Septem| 2025 | 2024 | 2023 |[Septem|Septem| 2025 | 2024 | 2023 |Septem|Septem| 2025 | 2024 | 2023 |Septem|Septem| 2025 | 2024 | 31,

ber 30, |ber 30, ber 30, | ber 30, ber 30, | ber 30, ber 30, | ber 30, ber 30, |ber 30, 2023
2025 | 2024 2025 | 2024 2025 | 2024 2025 | 2024 2025 | 2024
Total MF QAAUM T billion |10,147.|8,412.3|8,794.1| 6,831.0( 4,996.3| 8,814.3| 7,588.0( 7,740.0| 6,129.0| 4,497.7| 6,565.2| 5,491.7| 5,572.0| 4,313.1| 2,931.6| 4,251.7| 3,833.1| 3,817.2| 3,317.1| 2,752.0| 3,784.1| 3,425.5| 3,397.5| 2,908.8| 2,387.9
6
Active MF QAAUM T billion |8,635.7|7,283.1| 7,552.3| 6,008.4| 4,492.4 8,159.2| 7,097.2| 7,193.5| 5,766.7| 4,280.0| 4,550.4| 3,874.3| 3,874.6| 3,096.5| 2,183.6| 3,924.1| 3,551.8| 3,506.5| 3,046.2| 2,527.2( 2,159.7| 1,974.1| 1,982.6| 1,754.3| 1,559.2

MF Equity and Equity| X billion |5,666.3|4,745.5(4,876.5|3,739.1| 2,487.0| 5,356.8| 4,688.1| 4,621.5| 3,661.6| 2,326.9| 3,003.8( 2,570.1| 2,531.5| 1,938.6| 1,187.8| 1,675.0| 1,664.3| 1,534.3| 1,413.3| 1,113.0| 1,168.5| 1,125.5| 1,064.0{ 952.3| 766.8
Oriented QAAUM

MF Equity Oriented| <R billion |1,012.3|1,581.8/1,653.1|1,294.0] 872.9|1,374.0[1,267.9|1,258.0[1,063.9] 747.0] 211.0] 170.8] 181.1] 140.4] 108.8] 210.2| 195.4] 187.4] 179.8] 151.8] 161.5 127.6] 144.9] 950 550
Hybrid QAAUM

MF Individual MAAUM| X billion | 6,610.3|5,746.4| 5,658.2| 4,642.2| 3,234.7| 6,301.2| 5,604.5| 5,370.1| 4,458.0| 3,026.4| 4,036.5| 3,419.8| 3,337.6( 2,601.7| 1,645.4| 2,084.1| 2,043.6| 1,856.1| 1,740.4| 1,409.7| 1,718.1| 1,619.9| 1,501.0| 1,323.5| 1,044.6
Amount (including

Domestic FoFs)

Customer Count million 155 13.6 14.6| 11.7 10.1] 145 118 132 9.6 6.6 219/ 189 208 165 135 NA NA NA NA NA NA| NA NA| NA NA
Systematic Transactions| % billion 48.00 416 39.1| 336| 235 451 36.8 365 294 17.1f 364 314 318 233 1121 110[ 121] 132 125 10.0 7.9 7.1 7.3 5.9 5.7

Discretionary PMS|  Zbillion 252.9| 210.7| 211.8] 132.2| 447 8.0 8.1 7.4 6.9 6.0 7.4 7.0 5.5 6.7 6.2| 286.7| 248 116.1] 183 14.2/13,564./12,233./12,904.{11,377.|9,736.7
QAAUM 1 2 4 1]

Alternates (including| X billion 729.3] 690.4| 638.7| 552.2| 311.2 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA| NA NA| NA|
Advisory Asset)

QAAUM

Profit Before Tax Imillion | 21,494, 17,880.| 35,330.| 26,981.| 20,071.| 18,616.| 16,111.| 32,864.| 24,781 18,706.| 9,585.4| 8,887.8| 16,546.| 12,944.| 9,177.7| 6,910.4| 6,365.4] 12,386.| 10,020.| 7,884.1| 4,782.4| 5,173.7| 8,733.4{ 7,659.6|5,538.3
8 9 5 1 7 4 5 4 9 1 7 8 6 2

Profit After Tax Imillion |16,177.[13,271.| 26,506.| 20,497.| 15,157.| 14,659.| 11,808 | 24,610.| 19,458.| 14,239.| 7,237.1 6,603.6| 12,522.| 10,472.| 7,149.4] 5,215.9| 4,749.9| 9,247.2| 7,742.3| 5,909.3| 3,823.4| 3,870.1| 6,535.2| 6,005.2| 4,244.3
4 1 6 3 8 8 6 5 8 2 3 3

Operating Revenue Tmillion | 27,329, 21,869.|46,827.| 33,759.| 26,891.| 19,938.| 16,624.| 34,980, 25,843.| 21,668.| 11,752.| 9,933.0] 20,652.| 15,211.| 12,592.| 9,003.4| 7,981.1] 16,590. 13,301.| 12,052.|6,277.8([5,773.6( 11,796./9,491.97 9,089.6
5 3 8 0 8 0 5 3 7 1 4 0 1 1 9 8 3 b y 8w Y o
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Particulars™ Units Our Company® HDFC Asset Management Company | Nippon Life India Asset Management | Aditya Birla Sun Life AMC Limited

UTI Asset Management Company
Limited Limited

Limited

As at | Asat |Financi|Financi|Financi| As at | Asat [Financi|Financi|Financi| Asat | Asat [Financi|FinanciFinanci| As at | Asat |Financi|Financi|Financi| As at | Asat |Financi|Financi|Financ
six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year|al Year| six six |al Year|al Year| ial
months|months| ended | ended | ended |months|months| ended | ended | ended |[months|months| ended | ended | ended |months|months| ended | ended | ended |months|months| ended | ended | Year
period | period | March | March | March | period | period | March | March | March | period | period | March | March | March | period | period | March | March | March | period | period | March | March | ended

ended | ended | 31, 31, 31, |ended |ended | 31, 31, 31, |ended |ended | 31, 31, 31, |ended |ended| 31, 31, 31, |ended |ended| 31, 31, |March
Septem|Septem| 2025 | 2024 | 2023 [Septem|Septem| 2025 | 2024 | 2023 |Septem|Septem| 2025 | 2024 | 2023 |(Septem|Septem| 2025 | 2024 | 2023 [Septem|Septem| 2025 | 2024 | 31,
ber 30, | ber 30, ber 30, | ber 30, ber 30, | ber 30, ber 30, | ber 30, ber 30, | ber 30, 2023
2025 | 2024 2025 | 2024 2025 | 2024 2025 | 2024 2025 | 2024
Operating Revenue % 0.52%| 0.51%| 0.52%)| 0.52%| 0.52%| 0.47%]| 0.46%| 0.47%)| 0.48%| 0.50%]| 0.37%| 0.38%]| 0.38%)| 0.41%| 0.44%)| 0.43%| 0.43%| 0.44%| 0.43%]| 0.43%| 0.34%)| 0.35%| 0.35%]| 0.35%| 0.39%
Yield”
Operating Margin® % 0.37%| 0.35%| 0.36%| 0.36%]| 0.36%]| 0.36%| 0.35%| 0.36%| 0.35%]| 0.36%| 0.25%]| 0.25%| 0.25%]| 0.25%| 0.26%]| 0.25%| 0.24%| 0.25%| 0.23%]| 0.24%| 0.15%| 0.17%| 0.18%| 0.14%| 0.15%
Operating Profit Before| I million |19,328.|15,167.|32,361.| 23,128.| 18,581.| 15,330.| 12,674.| 27,262.| 19,001.| 15,548.| 7,854.3| 6,542.2| 13,715.| 9,385.1| 7,458.0| 5,286.5| 4,467.2| 9,391.7| 7,160.8| 6,620.7| 2,765.9| 2,865.4| 5,965.8| 3,740.0| 3,618.3
Tax 2 9 6 0 7 8 4 1 3 1 9
Return on Equity” % 86.8%| 86.0%)| 82.8%| 78.9%| 70.0%| 36.8%| 33.9%| 32.4%| 29.5%| 24.5%| 35.3%| 34.3%| 32.0%| 29.0%| 21.1%| 28.7%| 29.6%| 27.0%| 27.3%| 25.1%| 20.8%| 21.5%| 17.5%| 17.1%| 13.0%

™ All definitions are consistent with the explanations as provided under “— Explanation for the KPIs” on page 105.
" Operating Revenue Yield, Operating Margin and Return on Equity for the six-months periods ended September 30, 2025 and September 30, 2024 are presented on an annualised basis

Source: All the financial information for Company'’s listed peers mentioned in the above table is from the annual report and published financial result of the respective company for the respective financial year/ period and is
on standalone basis.

Notes:
(1) For UTI Asset Management Company Limited, Operating Revenue includes fees from services only.

(2) For our Company, Total AAUM used for calculation includes mutual fund and Alternates. For Company’s listed peers, Total AAUM used for calculation includes only mutual fund AAUM (as alternates AAUM of
Company'’s listed peers is not available).

108



Weighted average cost of acquisition (“WACA”), floor price and cap price

J.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the
ESOS 2025 and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the
date of this 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 transaction(s)
and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Primary Issuances”)

Our Company has not issued any equity shares, excluding issuance of bonus shares, during the 18 months
preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully
diluted paid-up share capital of our Company, in a single transaction or multiple transactions combined together
over a span of rolling 30 days.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving our
Promoters (including the Promoter Selling Shareholder), Promoter Group, or other shareholders with the
right to nominate directors on our Board during the 18 months preceding the date of filing of this Red
Herring Prospectus, where the acquisition or sale 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 transaction/s and
excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Secondary Transactions”)

There have been no secondary sale/ acquisitions of Equity Shares, where our Promoters (which are also the
Shareholders with nominee rights or other rights and which includes the Promoter Selling Shareholder) or the
members of the Promoter Group are a party to the transaction, during the 18 months preceding the date of this
Red Herring Prospectus, where either acquisition or sale 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 transaction/s and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of
rolling 30 days.

If there are no such transactions to report under J and K, the following are the details of the price per share
of our Company basis the last five primary or secondary transactions (secondary transactions where our
Promoters (including the Promoter Selling Shareholder) or other shareholders with the right to nominate
directors on our Board, are a party to the transaction), not older than three years prior to the date of filing
of this Red Herring Prospectus irrespective of the size of transactions:

Except as disclosed below, there are no primary or secondary transactions (secondary transactions where our
Promoters (which includes the Promoter Selling Shareholder) or other shareholders with the right to hominate
directors on our Board, are a party to the transaction), not older than three years prior to the date of this Red
Herring Prospectus:

Date of | Nature of | Nature of | Number of | Face value | Issue price | Names  of | Percentage
allotme | allotment considerati | Equity per Equity | per Equity | allottees of fully
nt on Shares Share (in¥) | Share (in X diluted post-
) Offer
capital(%)”

Novem | Bonusissue | Other than | 317,737,620" 1 Nil | ICICI Bank [e]
ber 5, cash Limited and
2025 Prudential

Corporation

Holdings

Limited
Weighted average cost of acquisition (“WACA”) for primary issuance of equity shares NIL

" Includes the allotment of 162,033,714 Equity Shares to ICICI Bank Limited, 1,800 Equity Shares held by Dhiren M Sampat, 1,800 Equity
Shares held by Meghna Mehul Madani, 1,800 Equity Shares held by Nrisinha Ashok Sakhalkar, 360 Equity Shares held by Nitish
Yaduvanshi, 360 Equity Shares held by Sachin Pahuja, 1,080 Equity Shares held by Dinesh Verma, 1,800 Equity Shares held by Suresh
Subramanian, 1,800 Equity Shares held by Prashant Kumar Bhola and 1,800 Equity Shares held by Nikhil Bhende, as nominees of ICICI
Bank Limited, pursuant to the bonus issue in the ratio of 1.8 Equity Shares of face value of Z1 each for every one Equity Share of face

value of %1 each held in our Company on November 5, 2025.

“To be updated at Prospectus stage.
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The Floor Price is [®] times and the Cap Price is [®] times the weighted average cost of acquisition at which
the Equity Shares were issued by our Company, or acquired or sold by our Promoters (including the
Promoter Selling Shareholder), or other shareholders with the right to nominate directors on our Board

are disclosed below:

(in?)

Past Transactions

WACA?

Floor Price” (in
times)

Cap Price” (in
times)

Weighted average cost of acquisition of Primary Issuances

NA

Weighted average cost of acquisition of Secondary Transactions

NA

Since there were no Primary Issuance or Secondary Transactions
of equity shares of our Company during the 18 months preceding
the date of filing of this Red Herring Prospectus, where either
issuance or acquisition/ sale is equal to or more than five per cent
of the fully diluted paid-up share capital of our Company
(calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but
not vested), the information has been disclosed for price per
share of our Company based on the last five secondary
transactions where Promoters (including the Promoter Selling
Shareholder), the members of the Promoter Group, are a party to
the transaction, during the last three years preceding to the date
of filing of this Red Herring Prospectus irrespective of the size
of the transaction:

-Based on Primary Issuances

Nil

-Based on Secondary Transactions

NA

To be updated at the Prospectus stage.

# As certified by S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W100962) pursuant to their certificate dated

December 5, 2025 (UDIN: 25146268BM1YX19919).

N. Justification for Basis of Offer price

1.

The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired or sold by the Promoter
Selling Shareholder or other shareholders with rights to nominate directors on our Board by way
of primary and secondary transactions for the six-months periods ended September 30, 2025 and
September 30, 2024 and in the last three full Financial Years preceding the date of this Red Herring
Prospectus compared to our Company’s KPIs for the six-months periods ended September 30,
2025 and September 30, 2024 and for the Financial Years ended March 31, 2025, March 31, 2024
and March 31, 2023

[e]"
*To be provided post finalization of price band.

The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired or sold by the Promoter
Selling Shareholder or other shareholders with the right to nominate directors on our Board by
way of primary and secondary transactions for the six-months periods ended September 30, 2025
and September 30, 2024 and for the in the last three full Financial Years preceding the date of this
Red Herring Prospectus compared to our financial ratios for the six-months periods ended
September 30, 2025 and September 30, 2024 and for the Financial Years ended March 31, 2025,
March 31, 2024 and March 31, 2023

[o]

*To be provided post finalization of price band.

The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired by the Promoter Selling

Shareholder or other shareholders with the right to nominate directors on our Board by way of
primary and secondary transactions in view of external factors, if any

[o]

*To be provided post finalization of price band.
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The Offer Price of % [e] has been determined by our Company, in consultation with the BRLMs, on the basis of the demand
from investors for the Equity Shares through the Book Building process. Investors should read the abovementioned

information along with “Risk Factors”, “Our Business” and “Financial Information” beginning on pages 32, 183 and 254,
respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

To
The Board of Directors

ICICI Prudential Asset Management Company Limited
ICICI Prudential Mutual Fund Tower

Vakola, Santacruz East

Mumbai — 400 055

Date: 01 December 2025

Subject: Statement of special tax benefits (“the Statement”) available to ICICI Prudential Asset Management
Company Limited (“the Company”) and its shareholders prepared in accordance with the requirement under
Schedule VI Part A Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“the SEBI ICDR Regulations™)

This report is issued in accordance with the Engagement Letter dated 10 May 2025

We hereby report that the enclosed Annexure 11 and 111 prepared by the Company, initialled by us for identification
purpose, states the special tax benefits available to the Company and its shareholders, under direct and indirect taxes
(together “the Tax Laws”), presently in force in India as on 01 December 2025, which are defined in Annexure I. These
special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these special tax
benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the Company may face
in the future and accordingly, the Company and its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure Il and 111 cover the special tax benefits available to the Company and
its shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further, the
preparation of the enclosed Annexure Il and 111 and its contents is the responsibility of the Management of the Company
and has been approved by the Board of Directors of the Company at its meeting held on 01 December 2025. The Statement
is only intended to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. Further, the benefits discussed in the Annexure Il and Il are not exhaustive. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax
consultant with respect to the specific tax implications arising out of their participation in the proposed initial public
offering of equity shares of the Company (the “Offering”) particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have a different interpretation on the special tax benefits, which
an investor can avail. Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Charted Accountants of
India.

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

We do not express any opinion or provide any assurance as to whether:

i) the Company and its shareholders will continue to obtain these special tax benefits as per the Statement in
future; or
i) the conditions prescribed for availing the special tax benefits where applicable, have been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained from the
Company, and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax
Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the
views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to
this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect
of this Statement, except as per applicable law.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this report in the
Red Herring Prospectus and Prospectus, prepared in connection with the Offering to be filed by the Company with the
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Securities and Exchange Board of India and the concerned stock exchanges and Registrar of Companies, National Capital
Territory of Delhi and Haryana at Delhi (‘ROC”). It is not to be used, referred to or distributed for any other purpose without
our prior written consent.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Nilpa Keval Gosrani

Partner

Membership No.: 120518
UDIN: 25120518BNUISZ6185

Place: Mumbai
Date: 01 December 2025

113



Annexure I

List of Direct and Indirect Tax Laws

Sr. No.

Details of tax laws

Income-tax Act, 1961 (read with applicable circulars and notifications) as amended by the Finance Act, 2025

Income-tax Rules, 1962

Central Goods and Services Tax Act, 2017 (read with Central Goods and Services Tax Rules, circulars, notifications)

E-S ISR S)

Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules, circulars,
notifications)

Respective State Goods and Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules,
circulars, notifications)

Union Territory Goods and Services Tax Act, 2017 (read with respective rules, circulars, notifications)

Goods and Services Tax (Compensation to States) Act, 2017 (read with respective rules, circulars, notifications)

Customs Act, 1962 (read with Custom Rules, circulars, notifications)

Customs Tariff Act, 1975 (read with Custom Tariff Rules, circulars, notifications)

—|\O [0 ||| W

The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023)

For and on behalf of ICICI Prudential Asset Management Company Limited

Dhiren Sampat
Head - Finance
Place: Mumbai

Date: 01 December, 2025
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Annexure II

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ICICI PRUDENTIAL ASSET MANAGEMENT
COMPANY LIMITED AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT TAX LAWS IN INDIA

Direct Taxation
Benefits available to ICICI Prudential Asset Management Company Limited (the ‘Company’) and the Shareholders of the
Company under the Income-tax Act, 1961 (‘the Act’) read with Income Tax Rules 1962, circulars, notifications issued

thereto, as amended by the Finance Act 2025 (collectively, hereinafter referred to as ‘Indian Income-tax Regulations’):

A. Special Tax Benefits available to the Company

a. Lower corporate tax rate on income of domestic companies — Section 115BAA of the Act

As per section 115BAA of the Act, introduced vide The Taxation Laws (Amendment) Act, 2019, domestic companies
are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess), subject to the fulfillment of
certain conditions specified. The option to apply this tax rate is made available from Financial Year (‘FY”) 2019-20
relevant to Assessment Year (‘AY’) 2020-21 and the option once exercised through filing of Form 10-IC on the Income
tax portal shall apply to subsequent assessment years.

Further, for the purpose of opting the concessional tax rate of 22% under section 115BAA of the Act, the income is to
be computed without taking into consideration the following deductions as provided in sub-section (2) of section
115BAA of the Act:

i. Deduction under section 10AA of the Act (deduction for units in Special Economic Zone);

ii. Deduction under clause (iia) of sub-section (1) of section 32 of the Act (Additional depreciation);

iii. Deduction under section 32AD, section 33AB, or section 33ABA of the Act (Investment allowance in backward
areas, Investment deposit account, site restoration fund);

iv. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-Section (1) or sub-Section (2AA) or
sub-Section (2AB) of section 35 of the Act (Expenditure on scientific research);

v. Deduction under section 35AD or section 35CCC of the Act (Deduction for specified business, agricultural
extension project);

vi. Deduction under section 35CCD of the Act (Expenditure on skill development);

vii. Deduction under any provisions of Chapter VI-A other than of section 80JJAA or section 80M of the Act;

viii. No set-off of any loss carried forward or unabsorbed depreciation from any earlier assessment year(s), if such loss
or depreciation is attributable to any of the deductions referred from clause (i) to (vii) above; and

iX. No set-off of any loss or allowance for unabsorbed depreciation deemed so under section 72A of the Act, if such
loss or depreciation is attributable to any of the deductions referred from clause (i) to (vii) above.

In case where the taxpayer having a Unit in the IFSC, as referred to in sub-section (1A) of section 80LA of the Act,
which has exercised option under sub-section (5), the conditions contained in sub-section (2) shall be modified to the
extent that the deduction under section 80LA shall be available to such Unit subject to fulfilment of the conditions
contained in the said section.

Additionally, the provisions of section 115JB of the Act i.e., Minimum Alternate Tax (‘MAT?’) shall not apply to the
Company once the option has been exercised under section 115BAA of the Act, as specified under sub-section (5A)
of section 115JB of the Act. Further, the Company will not be allowed to carry forward and set off any credit under
section 115JAA of the Act, if any, commonly referred to as MAT credit. The Company is also required to submit the
prescribed Form 10-1C with the Income-tax authorities within the specified due date for filing Income-tax return.

The Company has opted for the lower corporate tax rate under section 115BAA of the Act in AY 2020-21 and has filed
Form 10-1C with the Income-tax authorities on 10 February 2021 i.e., within the specified due date for filing Income-
tax return.

b. Deductions in respect of employment of new employees — section 80JJAA of the Act

As per section 80JJAA of the Act, the Company to whom section 44AB of the Act applies and where total income
includes profits and gains derived from business, is entitled to a deduction of an amount equal to thirty percent in
respect of additional employee cost (relating to specified category of employees) incurred during the previous year.
Such deduction is available for a period of three assessment years effective from the year in which such employment
is provided. The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in sub-
section (2) of section 80JJAA of the Act. The Company is also required to submit the prescribed form with the Income-
tax authorities within the specified due date.
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The Company has been claiming the deduction under section 80JJAA of the Act and has filed Form 10DA which is a
pre-requisite for claiming the deduction under section 80JJAA of the Act

Deduction in respect of certain incomes of IFSC — section 80LA of the Act

Where the gross total income of a taxpayer, being a Unit of an IFSC, includes any income from any Unit of the IFSC
from its business for which it has been approved for setting up in IFSC in a Special Economic Zone (SEZ), there shall
be allowed, in accordance with and subject to the provisions of this section, a deduction from such income, of an
amount equal to one hundred per cent of such income for any ten consecutive assessment years, at the option of the
assessee, out of fifteen years, beginning with the assessment year relevant to the previous year in which the permission,
or registration under the International Financial Services Centres Authority Act, 2019 (50 of 2019) was obtained
(‘IFSCA”).

The taxpayer is also required to furnish a report in Form 10CCF along with the return of income for the purpose of
claiming deduction under section 80LA of the Act.

Special Tax Benefits available to the Shareholders of the Company

Following are the benefits available to shareholders of the Company:

¢ Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
Further, as per section 80M of the Act, in case where the gross total income of a domestic company in any previous
year includes any income by way of dividends from any other domestic company or a foreign company or a
business trust, a deduction of an amount equal to so much of the amount of income by way of dividends received
from such other domestic company or foreign company or business trust as does not exceed the amount of dividend
distributed by it on or before the due date (i.e. the date one month prior to the date for furnishing the return of
income under sub-section (1) of section 139 of the Act) shall be allowed.

In case of the shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and every artificial juridical person, the surcharge would be restricted to
15%, irrespective of the amount of dividend.

Further, the shareholders would be entitled to take credit of the taxes withheld, if any, by the Company.

Furthermore, as per section 115A of the Act, dividend income earned by a non-resident (not being a company) or
by a foreign company, shall be taxed at the rate of 20% subject to fulfilment of prescribed conditions under the
Act.

e As per section 112A of the Act, long-term capital gains arising from the transfer of equity shares are taxed at the
rate of 12.5% (without indexation). Further, the surcharge on such long term capital gains are restricted to 15%.

Section 112A of the Act stipulates that Securities Transaction Tax (STT) must be paid both at the time of
acquisition and sale of equity shares, subject to the fulfilment of additional conditions prescribed under Notification
No. 60/2018/F. No. 370142/9/2017-TPL dated 1 October 2018. It is important to note that tax under section 112A
will be levied only if the aggregate capital gains in a financial year exceed INR 1,25,000.

e As per section 111A of the Act, short-term capital gains arising from transfer of equity shares on which STT is
paid at the time of sale (also subject to the conditions of circular mentioned above), shall be taxed at the rate of
20%. Further, surcharge on such short-term capital gains under section 111A of the Act is restricted to 15%

e As per section 90(2) of the Act, non-resident shareholders will be entitled to be governed by the beneficial
provisions under the respective Double Taxation Avoidance Agreement (“DTAA”), if any, applicable to such non-
residents. This is subject to fulfilment of conditions prescribed to avail treaty benefits.

Notes:

1.

These special tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Indian Income-tax Regulations. Hence, the ability of the Company or its
shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which based on the business
imperatives, the Company or its shareholders may or may not choose to fulfil.

The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice.
Given the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult
his or her tax consultant for the specific tax implications arising out of their participation in the issue.
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3. The Statement has been prepared on the basis that the shares of the Company are proposed to be listed on a
recognized stock exchange in India and the Company will be offering equity shares.

4. The Statement is prepared based on information available with the Management of the Company and there is no
assurance that:

i. the Company or its shareholders will continue to obtain these benefits in future;
il. the conditions prescribed for availing the benefits have been/ would be met with; and
iii.  the revenue authorities/courts will concur with the view expressed herein.

5. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits
or benefit under any other law.

6. In respect of non-resident Shareholders, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant DTAA, if any, between India and the Country in which the non-resident has fiscal
domicile.

7. Our views are based on the existing provisions of law and its interpretation, which are subject to changes from time

to time. We do not assume responsibility to update the views consequent to such changes.

For and on behalf of ICICI Prudential Asset Management Company Limited

Dhiren Sampat
Head - Finance
Place: Mumbai
Date: 01 December, 2025
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Annexure II1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE INDIRECT TAX REGULATIONS IN INDIA

Outlined below are the special indirect tax benefits available to the Company and its shareholders under Central Goods and
Services Tax Act, 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective State Goods
and Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars, notifications) Integrated
Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules, circulars, notifications), Union
Territory Goods and Services Tax Act, 2017 (read with respective rules, circulars, notifications), Goods and Services Tax
(Compensation to States) Act, 2017 (read with respective rules, circulars, notifications) (“GST law”), Customs Act, 1962,
(read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975 (read with Custom Tariff Rules, circulars,
notifications) (“Customs law”), The Foreign Trade (Development and Regulation) Act, 1992 read with Foreign Trade
Policy 2023 (collectively referred as “Indirect Tax Regulations™) read with Rules, Circulars and Notifications.

1. Special tax benefits available to the Company
There are no special tax benefits available to the Company under the Act.
2. Special tax benefits available to the Shareholders
There are no special tax benefits available to shareholders for investing in the shares of the Company.

Notes:

1. The special tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under
the relevant provisions of the Indirect Tax Regulations. Hence, the ability of the Company or its shareholders to derive
the tax benefits is dependent upon fulfilling such conditions, which are based on the business imperatives the Company
or its shareholders may or may not choose to fulfil.

2. The special tax benefits discussed in the Statement are not exhaustive and are only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice.
In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult

his or her own tax consultant with respect to the specific tax implications.

3. The Statement has been prepared on the basis that the shares of the Company are to be listed on a recognized stock
exchange in India and the Company will be offering equity shares.

4. The Statement is prepared on the basis of information available with the Management of the Company and there is no
assurance that:

i. The Company or its shareholders will continue to obtain these benefits in future
ii. The conditions prescribed for availing the benefits have been/ would be met with; and

iii. The revenue authorities / courts will concur with the view expressed herein.

5. The above views are basis the provisions of law, their interpretation and applicability as on date, which may be subject
to change from time to time.

For and on behalf of ICICI Prudential Asset Management Company Limited

Dhiren Sampat

Head - Finance

Place: Mumbai

Date: 01 December, 2025
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise specified, the information in this section is derived from the industry report titled “Assessment of
Mutual Fund industry in India” dated December 2025 (the “Industry Report”) which has been commissioned and
paid for by our Company for an agreed fee and prepared only for the purposes of confirming our understanding of
the industry exclusively in connection with the Offer. The Industry Report will be available on the website of our
Company at https://icicipruamc.com/investor-relations and has also been included in “Material Contracts and
Documents for Inspection — Material Documents” on page 474. We engaged prepared by CRISIL Intelligence, a
division of CRISIL Limited, in connection with the preparation of the Industry Report. CRISIL Limited is an
independent agency and not a related party of our Company, Directors, Promoters, Key Managerial Personnel, Senior
Management or the Book Running Lead Managers. The data included in this section includes excerpts from the
Industry Report and may have been re-ordered by us for the purposes of presentation.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the
Industry Report and included herein, all references to a “year” in this Red Herring Prospectus are to a calendar year.
For further details and risks in relation to commissioned reports, see “Internal Risk Factors — This Red Herring
Prospectus contains information from third parties including an industry report prepared by an independent third-
party research agency, CRISIL, which we have commissioned and paid for to confirm our understanding of our
industry exclusively in connection with the Offer and reliance on such information for making an investment decision
in the Offer is subject to inherent risks” on page 55.

Macroeconomic scenario in India

Global Macroeconomic outlook

As per the International Monetary Fund (IMF) (World Economic Outlook — October 2025), the global economy has
demonstrated a remarkable ability to absorb shocks, as evidenced by its response to the significant trade policy changes
implemented by the United States in April, which imposed substantial tariffs on most of its trading partners. Despite
the initial uncertainty and concerns about the potential impact on global growth, the effects have been relatively
contained, thanks to the agility and adaptability of the private sector, which rapidly adjusted its supply chains and
trade flows to mitigate the damage. The front-loading of imports in the first half of the year, as well as the swift
reorganization of supply chains to redirect trade flows, have helped to minimize the disruption, while the negotiation
of trade deals between various countries and the US has also contributed to the relatively modest decline in global
growth prospects. Furthermore, the restraint shown by the rest of the world in keeping the trading system open has
been crucial in preventing a more severe downturn, and as a result, global growth is now expected to reach 3.2%
Calendar Year 2025 and 3.1% Calendar Year 2026, a relatively modest revision from previous projections. Overall,
the global economy's ability to navigate this challenging period has been impressive, and while there are still risks and
uncertainties ahead, the current outlook suggests that the worst-case scenarios have been avoided. Global inflation is
projected at 4.2% in Calendar Year 2025 and 3.7% in Calendar Year 2026.

India to remain one of the world’s fastest-growing economies

India is expected to remain one of the fastest-growing economies in the world despite challenges posed by global
geopolitical instability. In March 2025, the National Statistical Office (NSQ), in its second advance estimate of
national income, projects the country’s real gross domestic product (GDP) to expand 6.5% year-on-year this fiscal.

Going forward, the expectation of slower global growth, along with anticipated reciprocal tariffs on India in near
future, is likely to exert downside risks to Crisil's 6.5% growth forecast for fiscal 2026. Uncertainty about the duration
and frequent changes in tariffs could also hinder domestic investments.

Easing monetary policy by the Reserve Bank of India (RBI) is expected to support discretionary consumption.
Geopolitics will continue to be the key monitorable, given the wide-ranging changes in the global economies.
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Indian economy expected to remain steady at 6.5% in fiscal 2026

6.5%
9.7% 9.2% CAGR66 }

8.0% 8.3%
’ 6.8% 6.5% 76%

253-258
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= Real GDP (In Rs. Tn.) =——Growth (y-0-y)

Note: E — estimated, P — projected. GDP growth until fiscal 2024 is actual. GDP estimate for fiscal 2025 is based on the NSO estimates. GDP
projection for fiscal 2026 is based on Crisil Intelligence estimates and that for fiscals 2026-2030 is based on International Monetary Fund (IMF)

estimates
Source: NSO, Crisil Intelligence, IMF (World Economic Outlook — October 2025)

Over fiscals 2022-2025, the Indian economy grew at a faster pace than its global counterparts. Going forward as well,
the IMF expects the Indian economy to remain strong and among the fastest-growing economies globally.

Nominal GDP
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Note: GDP projection for Financial Year 30 is as per IMF, Source: NSO, Crisil Intelligence, IMF (World Economic Outlook — October 2025)
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India to log higher than 6% real GDP growth till 2030

15.0
10.0
5.0 4
0.0
-5.0
-10.0
-15.0
2019 2020 2021 2022 2023 2024 2025E 2026P 2030P
=@=|ndia 6.5 3.9 -5.8 9.7 7.6 9.2 6.5 6.5 6.5
=@ China 6.1 2.3 8.6 3.1 5.4 5.0 4.8 4.2 3.4
=@=United Kingdom 1.6 -10.3 8.6 4.8 0.4 1.1 1.3 1.3 1.4
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=@— Russia 2.2 -2.7 5.9 -1.4 4.1 4.3 0.6 1.0 1.1
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Note: All forecasts refer to IMF forecasts. GDP growth is based on constant prices. Data represented is for calendar years. Growth numbers for
India are for financial year, estimates for India is as per the IMF for 2030 and for calendar year. Data represented for other countries is for
calendar years

Source: IMF (World Economic Outlook — October 2025), Crisil Intelligence

RBI Maintains Status Quo on Repo Rate at 5.5%

The Reserve Bank of India's Monetary Policy Committee has decided to keep the repo rate unchanged at 5.5% in its
meeting in October 2025, with the policy stance maintained as 'neutral’. This decision is in line with market
expectations as the risk of inflation remains lower due to a healthy monsoon and GST cuts while the growth outlook
remains bright. By keeping the repo rate unchanged, the RBI is aiming to support domestic growth while keeping a
watchful eye on inflation.

The impact of the unchanged repo rate is expected to be positive for the economy as it will allow banks to maintain
their current lending rates which will in turn support borrowing and spending. The unchanged repo rate will also help
to maintain the current GDP growth momentum which is expected to be around 6.5% for the current fiscal year.
Additionally, the neutral policy stance indicates that the RBI is not looking to tighten monetary policy which will help
to maintain liquidity in the system and support economic growth. The US tariffs remain a risk and could impact
external demand. Still, the RBI believes the implementation of structural reforms, including streamlining of GST, may
offset some of the adverse effects of the external headwinds. The standing deposit facility (SDF) rate remains at 5.25%,
while the marginal standing facility (MSF) rate and the bank rate remain at 5.75% which will also help to maintain
financial stability in the system.

Repo rate in India (%)
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Consumer Price Index (“CPI”) inflation to average at 3.2% in Financial Year 2026

Consumer Price Index (CPI)-based inflation eased to 1.5% in September 2025 from 2.1% in August 2025, slipping
below the RBI’s lower tolerance limit for the second time this fiscal. The decline was driven by food inflation clocking
-2.3% in September 2025. While monsoon overall looks similar to last year (above-normal at 8% above long period
average), there was greater incidence of excess rains in major kharif crop-producing states this year. This could affect
incoming Kharif arrivals from October 2025, though food prices remain in check so far. Nevertheless, adequate
reservoir and groundwater levels bode well for rabi output. Crisil Intelligence expects CPI inflation to be at 3.2% in
fiscal 2026 compared to 4.6% in fiscal 2025.

Inflation to moderate to 3.2% in Fiscal 2026

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P

e CP| General Index (%)
Note: P = Projected, Source: Crisil Intelligence
Key Growth Drivers

1. Favorable demographics

¢ India has the highest young population (15-29 years) with 381.5 million individuals, among the major
economies (CY2023)

N

Rising Urbanization

e Rise in the Urban population as a percentage of total population (%)

e Rise in number of nuclear families

Increasing per capita GDP

Financial penetration to rise with increase in awareness of financial products

Household savings expected to increase
Digitalization aided by technology to play pivotal role in the growth of economy

ok,
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Favourable demographics

India has one of the world’s largest young populations, with a median age of 28 years. In 2023, it was estimated that
India had the highest share of young working population (15-29 years) compared to major developed and developing
countries with the share of 27%. Crisil Intelligence expects that the large share of working population, coupled with
rapid urbanisation and rising affluence, higher proportion of savings and investments will propel growth in the
economy.

India has the highest share of young population (15-29 years) among the major economies (CY2023)

South Africa China Russian

Federation

India Brazil United Kingdom United States of

America
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Note: Total may not add up to 100% due to rounding off. Source: World Urbanization Prospects: 2024

India is estimated to report the highest Nominal GDP per capita growth (% year on year) among emerging
and developed economy in the world at 10% in CY 2026
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Note: P- Projected, Gross domestic product per capita, current prices in national currency is considered for year-on-year growth calculations,
figures basis IMF estimations, Source: IMF (World Economic Outlook- October 2025), Crisil Intelligence

Increasing per capita GDP

In Financial Year 2025, growth of India's per capita net national income at constant prices stood at 5.5%. According
to IMF projections, India's per capita income (at constant prices) is anticipated to grow at a real CAGR of 5.6% from
Financial Year 2025 to Financial Year 2027. The upward trend in India's GDP per capita indicates a gradual increase
in average income levels. As this trend continues, a larger portion of the population, particularly in the emerging
middle class, is meeting and exceeding the income threshold needed for necessities such as food, shelter, and essential
services. This growing trend is expected to lead to increased savings accumulation, which will contribute to the
deepening of the financial sector and foster long-term economic stability.

FY20 FY21 FY22 FY23 FY?24 FY25E
Per Capita GDP constant (Rs.000") 108.2 101.0 109.8 116.9 126.5 1335
Year on year (%) 2.6% -6.7% 8.7% 6.5% 8.2% 5.5%

Note: E: estimates, Source: Ministry of Statistics and Program Implementation (MoSPI), International Monetary Fund (IMF), PIB, Crisil

Intelligence
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Rising Income tax return, indicating a progression towards a formal economy

Income tax returns (ITR) filed by individuals has risen from 60 million in Financial Year 2019 to 76 million in
Financial Year 2024. This uptrend reflects increasing tax compliance, growing workforce and underscores India’s
progress towards formal economy, improving financial transparency and economic stability. The rise in ITR filings

indicates that more individuals are entering the formal financial system, which can lead to better access to credit,
insurance, and other financial services.

76 million individuals filed ITR in Financial Year 2024

(In Mn.)
60 61 63

FY19 FY20 FY21

65 70 76

FY22 FY23 FY24

Source: CBDT, Crisil Intelligence

Parameters (In

Mn)

FY21

FY22

FY23

FY24

FY25

Indian Population*

~1,361

~1,374

~1,386

~1,399

~1,420

Indian population
with smart phones*

~790

~825

~875

~910

~950

No. of demat

55

90

114

151

192

accounts

No. of mutual fund 98
investor accounts

Note: * Calendar years, *Estimated numbers, Source: Census, AMFI, Crisil Intelligence

130 146 178 235

Increased UPI transactions are fuelling India’s digital economy

UPI, an instant real time payment system has seen a massive growth among retailers as a preferred method of payment
which increased from 22.3 billion in Financial Year 2021 to 185.9 billion in Financial Year 2025 in terms of volume
of transactions and in terms of value it grew from Rs. 41.0 trillion to Rs. 260.6 trillion between the same period. This
trend underscores the technological innovations driving financial inclusion and accelerating digital economy. For H1

fiscal 2026, UPI transactions and value stood at 114.1 billion transactions and Rs. 148.0 trillion in terms of value,
respectively.

Volume (In Bn. Value (In Rs. Tn.)

Retail Payment Fy2 [ Fy2 [ Fy2 | Fy2 | Fy2 | T2l eva | Bv2 | Bv2 | B2 | B2 | HE
FY2 FY2

1 2 3 4 5 6 1 2 3 4 5 6
IMPS 3.3 4.7 5.7 6.0 5.6 27| 294 | 417 | 559 | 650 | 714 | 36.9
NEFT 3.1 4.0 5.3 7.3 9.6 49 | 251. | 287.| 337.| 391. | 443. | 235.
3 3 2 4 6 0
UPI 223 | 46.0 | 83.7 | 131. 185. 114. | 410 | 84.2 | 139. | 200.| 260. 148.
1 9 1 1 0 6 0
Credit Cards 1.8 2.2 2.9 3.6 4.8 2.9 6.3 97| 143 | 183 | 211 | 11.6
Prepaid payment 5.0 6.6 7.5 7.9 7.0 4.4 2.0 2.8 2.9 2.8 2.2 1.3

instruments

Paper based Instruments 0.7 0.7 0.7 0.7 0.6 03] 563 ] 665 | 717 | 721 | 711 | 35.1

Source: RBI, Crisil Intelligence
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Overview of capital markets in India

Trend in Market Capitalization

In Fiscal 2025, the equity markets in India achieved record levels in terms of market capitalization of listed companies
and the benchmark index performance. India’s market capitalization rose to Rs 410.9 trillion as on March 31st, 2025.
This translates into an annualized growth of 30% in the last five years from Fiscal 2020 to Fiscal 2025. As of
September 2025, India’s market capitalisation stood at Rs. 449 trillion, driven by positive sentiments and robust

growth in equity and IPO listings and rising foreign investments.

Indian capital markets by market capitalization as a proportion of GDP in comparison with other major

economies

India’s stock market capitalization to GDP has increased from 95.4% in 2020 to 127.7% in 2025. India’s market
capitalization (National Stock Exchange) ended 6.9% higher in Financial Year 2025 (Rs. 410.9 trillion) as compared
to Financial Year 2024 (Rs. 384.2 trillion) on account of robust market returns particularly in mid and small cap

companies.

Market capitalization as % of GDP
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Trend in total market capitalization at the year-end (NSE listed companies) (in ¥ trillion)
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Capital markets clocked strong growth in fiscal 2025 and continued growth in H1 fiscal 2026

The Indian Capital Market is one of the most dynamic and high-growth organised markets in the world. It witnessed
strong performance during the period Fiscal 2011-25. The market capitalization of National Stock Exchange (“NSE”)
grew at 13.8% CAGR during Fiscal 2011 to Fiscal 2025. The NIFTY 50 index has grown at a CAGR of 10.5% over
this period. BSE Sensex has followed a similar growth trajectory to Nifty 50. In case of NSE, the number of companies
traded rose from 856 to 3,784 between fiscal 2005 and fiscal 2025. Indian equities registered strong gains between
fiscal 2023 and fiscal 2025 on account of favourable domestic and global factors which were supportive of foreign
capital inflows.

BSE and NSE performance
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Note: Indices indexed to 100 in Fiscal 2019, not to scale.
Source: NSE, BSE, Crisil Intelligence

At the end of March 2024, both Nifty and Sensex experienced substantial growth of 28.6% and 24.8%, respectively
compared to March 2023. In fiscal 2025, NIFTY and Sensex had further grown by 5.3% and 5.1%, respectively. In
H1 Fiscal 2026, NIFTY and Sensex had further grown by 4.6% and 3.7%, respectively. Despite geopolitical tensions
among nations, challenging interest rate scenario, the Indian stock market performed well in during fiscal 2023 and
fiscal 2025. Indian markets have shown resilience achieving robust growth despite global economic headwinds and
political uncertainties. The growth in the stock market may be attributed to India’s strong GDP growth in Financial
Year 2024 and Financial Year 2025.
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Nifty 50 gave highest overall return from Mar-19 to Mar-25 among the major indices

Overall Returns (FY19 to FY25)

BRAZIL IBOVESPA Index NN 136.5%
Hang Seng Index NG 73.7%
Nifty 50 I 201.6%
Nikkei 225 NG 165.7%
Dow Jones NN 161.1%

0.0% 50.0% 100.0% 150.0% 200.0% 250.0%

Source: SEBI Bulletins, Crisil Intelligence

The primary market also saw strong activity in the recent years, As of Fiscal 2025, Rs 2,183.4 billion was raised
through public and right issue with total 507 issues. The number of issues in Financial Year 2025 increased by 31.7%
from Financial Year 2024. As of H1 Fiscal 2026, Rs. 906.8 billion was raised through public and rights issues (Equity
and Debt) with total of 279 issues. Going forward, in fiscal 2026, many IPOs and public issues are expected to be
issued in the primary market driven by the overall capital market performance and positive investor sentiments.

Resource Mobilisation through Public and Rights Issues (Equity and Debt)
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Note: Value in the box represent number of issue for H1 Financial Year 2026, Source: NSE, BSE, Crisil Intelligence

Nifty had risen in Financial Year 2024 due to major DlIs (Domestic Institutional Investors) and Flls (Foreign
Institutional Investors) inflow in Indian market. It further rose due to increased DllIs flow in Financial Year 2025.
Mutual funds in India are increasingly holding higher cash reserves due to increased liquidity in the financial markets.
This approach allows fund managers to quickly deploy capital when favorable conditions arise. September marked
the third consecutive month of strong FllIs selling, as persistent trade-related uncertainty continued to weigh on
investor sentiment. Dlls, by contrast, continued to provide a counterbalance to Flls selling in Indian equities. In the
first half of Financial Year 2026, DlIs have invested a net Rs 3.9 trillion already accounting for nearly 64% of the
total net investment made during the entirety of the previous fiscal year.

127

600
500
400
300
200

100



Trend in rolling one-year net FllIs flow and Dlls flow in relation to NIFTY

Net Fll flows vs Net DIl flows in relation to Nifty
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Trend in Demat accounts in India

The Demat Accounts, that holds shares and securities in electronic form enabling easy trading and investment in the
stock market, in India have grown at 32.3% CAGR from Fiscal 2019 to Fiscal 2025. The rise in demat accounts
suggest the increasing awareness and willingness of the people to participate in capital markets for either trading or
with a long-term outlook and shift to increased investment in equities and mutual funds. As of H1 fiscal 2026, the
total demat accounts stood at around 207.1 million accounts.

Total demat

accounts Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 leg;éca'
(million)

CDSL 174 212 334 63.0 83.0 115.6 153.0 165.2
NSDL 185 19.7 217 26.7 315 35.8 39.4 41.9
Total 35.9 0.9 55.1 89.7 1145 151.4 102.4 207.1

Source: CDSL, NSDL, Crisil Intelligence
Growth drivers for players in the capital market industry
Number of companies incorporated is on the rise

In fiscal 2025 and fiscal 2024, the Ministry of Corporate Affairs (MCA) registered the highest ever number of
company incorporations at 0.19 million companies each as compared to 0.16 million companies in fiscal 2023.
Government initiatives including Ease of Doing Business, make in India and Start up India have accentuated this trend
by building a conducive environment for incorporating businesses and is expected to further improve the start-up
climate in the country.
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Number of Indian companies incorporated saw a rise (million)
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Increasing participation of domestic players in investments

With strong participation in Indian capital markets, DIls maintained record level of inflows in Indian equities due to
robust macroeconomic fundamentals and significant return delivered by Indian market in recent years. DIIs remained
strong buyers of Indian equities for the third year in a row, with net inflows of approximately Rs 6.1 trillion in Financial
Year 2025, aggregating to total net buying of more than Rs 10.5 trillion in the last three years. Dlls have supported
the markets despite FlIs turning net seller in fiscal 2025 with outflow of Rs.1.3 trillion. In H1 fiscal 2026, Dlls have
invested a net Rs 3.9 trillion already accounting for nearly 64% of the total net investment made during the entirety
of the previous fiscal year.

Regulations and initiatives by SEBI and Exchanges to aid the penetration and growth in capital markets

SEBI has systematically looked to make the Indian Capital Market a safer and more secured market for investor. The
regulator has over time introduced numerous new regulations and refined existing ones. Some of the regulations and
initiatives from the regulator are:

e Application Supported by Blocked Amount (ASBA) which is a mechanism used for applying to Initial
Public Offerings (IPOs) or Follow-on Public Offerings (FPOs). This mechanism creates a direct channel for
flow of funds between the clearing corporation and the investors and ensures reduction in any fraud in
handling of investor money by brokers.

e Block mechanism facility which involves blocking of shares in the investors’ demat whenever he/she wants
to make a sale.

e Shorter settlement cycle: The markets were functioning on a T+2 settlement cycle for the longest time. In
January 2023, T+1 settlement cycle was brought into effect by SEBI. This meant that the trade settlement
will be done within a day or 24 hours. The move was made in view of operational efficiency, faster fund
remittances, quicker share delivery, and ease of the market participants.

SGX Nifty shifts to GIFT city; GIFT city on the path to become a global hub

The SGX Nifty was shifted to the GIFT city, Gandhinagar in mid-2023. NSE IFSC — SGX Connect was launched in
July 2022 which marked the beginning of a transition of liquidity riding on SGX Nifty to NSE IFSC. Starting from
July 2023, the SGX Nifty Index was structured from NSE IFSC in Gift City, Gujarat, and was known as the GIFT
NIFTY Index, widening the liquidity pool for Nifty products there.

Outlook on Indian capital markets looks encouraging
The Indian stock market recorded a strong performance in CY2024 and CY2025 despite facing several headwinds

such as fluctuations in crude oil prices, weakness in the rupee and staggering inflationary pressure. Further, CRISIL
Intelligence has a constructive outlook on the capital markets largely driven by:
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o Initiatives taken by financial regulators towards financial education would empower investors in making
informed decisions and encourage participation in the market

e The push towards the new tax regime in the Union Budget of fiscal 2025 would provide investors with a
higher investable surplus, thereby enabling higher investments

e Reduction of fiscal deficit and the market borrowing were in line with market expectations thereby having
limited impact on government yields. With reduction in interest rates, the bond market would be conducive
to higher bond prices as existing bonds with higher yields become more attractive

e Therevised income tax exemption threshold to 12 lakhs would boost disposable income, encouraging higher
savings and investments in capital markets, driving retail participation, and enhancing liquidity in equities
and mutual funds.

¢ Inabid to grow the bond market, the government is encouraging cities to float municipal bonds. Further, the
financial market measures towards market-linked debentures and listed debentures will bridge tax arbitrage
and would attract investor flows in the future.

Historically the Indian securities market, like other developing markets, has experienced a significant degree of
volatility for broader indices as well as for specific securities. In particular, the Indian equity markets have, over the
last ten years, experienced varying upward and downward price trends. In 2020, global capital markets, including
Indian equity markets, experienced significant volatility as a result of the COVID-19 pandemic and associated
responses. Since then, the Indian markets have had a positive trend, with intervening periods of volatility.
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Mutual Funds Industry in India

Evolution of the mutual fund industry

Source: Crisil Intelligence
Classification of mutual funds
By structure

Open-ended schemes can be purchased and redeemed on any transaction day. They do not have a fixed maturity
period, i.e., schemes are available for subscription and repurchase on a continuous basis. The number of units of an
open-ended scheme can fluctuate, i.e., increase or decrease every time the fund house sells or redeems the existing
units. A mutual fund may stop accepting new subscriptions for open-ended schemes from investors but is required to
repurchase investor units at any time.

Closed-ended schemes can be purchased only during the new fund offer period and redeemed only at maturity.
However, the funds are listed on stock exchanges (as mandated by regulation), where investors can sell their units to
other investors. The units may trade on the exchange at a premium or discount to their issue price.

Interval funds are mutual funds under which the units can be purchased or sold back to the fund during specific periods.
By fund management style

Passive funds are schemes that attempt to mimic a particular index. They include exchange-traded funds (ETFs) and
index funds. The efficiency of these funds is generally evaluated by monitoring their tracking error. Tracking error
reflects how efficiently a scheme can replicate the returns of its underlying index’s total return daily. It is measured
by calculating the standard deviation of difference between the daily returns and the underlying total return index of
the scheme. A low tracking error indicates efficiency in managing the scheme.

Active funds attempt to generate higher returns than their benchmark index by actively managing the portfolio.

Investor of an active fund relies on the expertise of a fund manager who buys and sells securities based on his/her
research and judgment of the market.
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Another important aspect of active versus passive funds is the difference in expense structures. Expenses for passive
funds are typically lower than that for active funds due to lower fund management costs associated with the former.

By asset class

There are five broad categories of mutual fund schemes by asset class — equity, hybrid, debt, solution-oriented, and
other schemes. Each category, in turn, offers numerous funds, as shown in the tables below.

Schemes Category of schemes
Equity Multi-cap fund, Flexi-cap fund, Large- cap fund, Large- & mid-cap fund, Mid-cap fund, Small-cap fund,
schemes Dividend yield fund, Value fund, Focused fund, Sectoral/thematic and Equity-linked savings scheme
Debt schemes Overnight fund, Liquid fund, Ultra-short duration fund, Low duration fund, Money market fund, Short

duration fund, Medium duration fund, Medium to long duration fund, Long duration fund, Dynamic bond
fund, Corporate bond fund, Credit risk fund, Banking and PSU fund, Gilt fund, Gilt fund with 10-
year constant duration, Floater fund and Dynamic bond fund

Hybrid Conservative hybrid fund, Balanced hybrid fund, Aggressive hybrid fund, Dynamic asset allocation or
schemes balanced advantage fund, Multi asset allocation fund, Arbitrage fund, Equity savings fund
Solution- Retirement fund, and Children's fund
oriented
schemes

Other schemes Index funds/ Gold ETFs/Other ETFs and Fund of Funds (overseas/domestic)
Close Ended Equity, Fixed Maturity Plan, and Capital Protection Oriented Schemes,
Schemes

Source: SEBI, CRISIL Intelligence
Historical AUM growth
Robust growth in Indian mutual fund AUM

The Indian mutual fund industry has experienced significant growth over the past five years, driven by a thriving
domestic economy, substantial inflows, and increased participation from individual investors. Industry is witnessing
a surge in growth, driven by equity space, where assets have increased significantly over the past decade.

This shift is attributed to retail investors transitioning from traditional debt products to equity funds, resulting in a
substantial rise in equity investments. Mutual fund AUM as a proportion of bank deposits in scheduled commercial
banks has risen from 19.7% in March 2020 to 28.7% as of March 2025 indicating increase in investor participation in
mutual funds.

QAAUM surged by more than Rs 13 trillion, reaching a record high of Rs 67.4 trillion by March 2025 from Rs 54.1
trillion in March 2024. As of September 2025, QAAUM reached Rs 77.1 trillion, depicting continued growth
momentum. Over the six-year period, the QAAUM grew at a CAGR of 18.4%, increasing from Rs 24.5 trillion as on
March 2019 to Rs 67.4 trillion as on March 2025. In H1 Financial Year 2026, the growth momentum continued with
a year-on-year growth of 16.5%. The outstanding performance of equity-oriented funds, significant progress in hybrid
funds, rising penetration in B30 cities and the rising popularity of systematic investment plans (SIPs) which have seen
higher participation by individual investors, were key factors contributing to growth.

Individual AUM from retail and high net worth investors constituted 52% of total MF AUM as on March 2020 which
increased to 60.7% as on March 2025 and 60.9% as on September 2025. Also, in fiscal 2025, monthly SIP flows
remained consistently above Rs. 200 billion from April 2024 to March 2025 and above Rs 250 billion from April 2025
to September 2025, highlighting consistent stability of flows from SIPs.

The trajectory of the mutual fund industry in the last year is indicative of its adaptability to shifting market conditions
as well as its durability. These insights can act as a compass for investors as they make their way through the complex
financial landscape, enabling them to make well-informed decisions and capitalize on the industry’s potential for long-
term success.
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Mutual Fund QAAUM to grow at ~16-18% over Fiscal 2025 to Fiscal 2030

inRs Tn
160 , 147-155
]/
140 46
120 asih
. 18.4%
100 5 CAGR: 1
19-FY2 77.1
80 FY 67.4
54.1

60 3 1 38.4 40.5
40 24.5 27.0 :
g0 B 011
0

FY19  FY20  FY21 FY22  FY23  FY24  FY25 H1FY26 FY30P

Note: Values in the above chart are based on quarterly average AUM for the latest quarter of the relevant fiscal year or period, P: Projected.
Source: AMFI, CRISIL Intelligence

MF AUM as a % of Bank Deposit

28.7%
25.5%
0,
FY15 FY20 FY21 FY22 FY23 FY24 FY25

Note: Bank Deposit only for scheduled commercial banks
Source : AMFI, CRISIL Intelligence

Concentration of AUM

In terms of QAAUM, market share of top 10 AMC has decreased from 82.7% as on March 2021 to 76.9% as on March
2025. Market share of top 10 AMC has marginally declined to 76.4% in H1 Financial Year 2026. However, market
share in terms of QAAUM of the top 3 bank led AMC has broadly remained stable despite of increase in number of
fund houses in the market and increase in number of products offered by the fund houses. As on March 2025, there
were 49 registered mutual funds in India and as of September 2025, the humber of registered Mutual funds in India
increased to 54.
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Trend of Market Share of top 10 AMC basis QAAUM

Market
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90.0 (in Rs. trillions) 771 90.0
80.0 80.0
70.0 18.2 70.0
60.0 60.0
50.0 50.0
40.0 40.0
30.0 58.9 30.0
20.0 20.0
10.0 10.0
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 H1FY26

ETop 10 AMCs  m Other AMCs excluding top 10

Note: Top 10 AMC might differ in each period. AUM indicates Quarterly Average AUM excluding fund of funds — Domestic but including Fund
of Funds — overseas, for the latest quarter of the relevant fiscal year or period.
Source: AMFI, Crisil Intelligence

Market share of Top 10 bank led AMC from Financial Year 2020 to H1 Financial Year 2026 basis QAAUM
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Note: Top 10 bank led AMC for H1Financial Year 2026 (September 2025) include SBI Mutual Fund, ICICI Prudential Mutual Fund, HDFC
Mutual Fund, Kotak Mahindra Mutual Fund, UTI Mutual Fund, Axis Mutual Fund, Bandhan Mutual Fund, HSBC Mutual Fund, Canara Robeco
Mutual Fund, Baroda BNP Paribas Mutual Fund. QAAUM indicates Quarterly Average AUM excluding fund of funds — Domestic but including
Fund of Funds — overseas, for the latest quarter of the relevant fiscal year or period. Top 10 bank led AMC might differ in each period.

Source: AMFI, Crisil Intelligence
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Market share of Top 3 bank led AMC from Financial Year 2020 to H1 Financial Year 2026 basis QAAUM
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Note: Top 3 bank led AMC for H1Financial Year 2026 (September 2025) includes SBI Mutual Fund, ICICI Prudential Mutual Fund, HDFC
Mutual Fund. Top 3 AMCs might differ each year. QAAUM indicates Quarterly Average AUM excluding fund of funds — Domestic but including
Fund of Funds — overseas, for the latest quarter of the relevant fiscal year or period.

Source: AMFI, Crisil Intelligence

Equity schemes have gained ground over the last few years (Basis QAAUM)

FY21 FY22 FY23 FY24 FY25 H1FY26
B Arbitrage mDebt ®Equity B Equity-Hybrid ®Liquid ™ Passive
Notes: Total may not add up to 100% due to rounding off. As per classification mentioned in Error! Reference source not found. QAAUM
indicates Quarterly Average AUM excluding fund of funds — Domestic but including Fund of Funds — overseas, for the latest quarter of the
relevant fiscal year or period
Source: AMFI, Crisil Intelligence

Equity schemes have gained prominence in the last five years

In fiscal 2025 and H1 fiscal 2026, all categories witnessed positive inflows. Generally, equity and equity-oriented
schemes have a higher fee structure compared to non-equity-oriented schemes, on account of being actively managed
and incurring more research and analysis costs as compared to other schemes.
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Fiscal 2025 witnessed the highest net inflow in the last five fiscals
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The mutual fund industry witnessed robust inflows across a broad range of equity categories, including small, mid,
multi-cap, flexi-cap, large and mid-cap, as well as sectoral and thematic funds. Notably, the composition of schemes
underwent a shift, with equity-oriented schemes gaining traction and debt-oriented schemes experiencing a decline in
proportion.

136



Passive funds have risen steadily over a small base

On account of the increased investor awareness, lower costs and ease of investment, passive funds are gaining
popularity. This is evident from increase in QAAUM share, from 9.5% as on March 2021 to 16.0% as of September
2025. The QAAUM of passive funds surged to Rs. 10.8 trillion by March 2025, and 12.3 trillion as of September
2025. As on March 2025, ETFs held assets worth Rs 8.1 trillion, while index funds had assets of Rs 2.8 trillion, with
several new launches in fiscal 2025 contributing to this growth. As of September 2025, ETFs held assets worth Rs 9.3

trillion, while index funds had assets of Rs 3.1 trillion.

Share of passive funds in QAAUM
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Domestic but including Fund of Funds — overseas, for the latest quarter of the relevant fiscal year or period
Source: AMFI, Crisil Intelligence

Index funds and exchange-traded funds (ETFs) growth in recent years is largely attributed to the increasing popularity
of sectoral and thematic investing, which has now extended to the passive investment space. The rising trend of retail
investors opting for passive funds has been building up over the past few years, fuelled by growing awareness and a
slew of new fund launches.

In India, passive investing has been gaining traction for several years, as reflected in the significant increase in assets
under management (AUM). As awareness about passive investing continues to grow, financial advisors are
increasingly recommending these funds to their clients. Additionally, high net worth individuals (HNIs) and family
offices are also shifting their investments towards passive funds, drawn by their cost-effectiveness and the inconsistent
performance of actively managed funds.

AMCs, having a higher share of passive funds, can better cross-sell other products to their retail base and, thus, save
on costs incurred for the marketing and acquisition of retail customers. High growth potential of this fund category
also makes it an attractive segment for AMCs, and the large chunk of institutional mandates makes managing the
funds more profitable.

Vintage of mutual fund AUM

Equity schemes, having the age of more than 24 months, had the highest AUM of Rs. 22.0 trillion as on September
2025 whereas non-equity schemes of age greater than 24 months had AUM of Rs. 15.1 trillion.
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Age-wise AUM distribution shows long-term investment in equity oriented mutual funds gaining traction
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Systematic Investment Plans

Systematic Investment Plans (SIPs) offer numerous advantages, including the ability to overcome emotional biases
during market uncertainty, the capacity to accumulate large investments from smaller amounts, and tax benefits. By
promoting steady and diversified inflows, SIPs have contributed to the growth and stability of the market and reduced

overall volatility.

In the fiscal year 2025, inflows through Systematic Investment Plans (SIPs) surged to Rs. 2.89 trillion and Rs 1.67
trillion in H1 Financial Year 2026. As on March 2025, SIP assets totaled Rs 13.4 trillion, comprising over 20% of the
industry's total assets. As of September 2025, SIP assets totaled Rs. 15.5 trillion. The number of SIP accounts also
witnessed substantial growth, reaching nearly 100.5 million as of March 2025 with an average monthly addition of
around 1.7 million accounts. The total number of SIP accounts stood at 97.3 million as of September 2025. As per
Crisil Intelligence, the average amount of SIP contribution (SIP contribution per outstanding SIP accounts) is Rs.
28,780 as on Fiscal 2025. Systematic investment plans have gained increased traction among individual investors and
contributed approximately 60% of total equity and equity-hybrid fund flows in the Indian mutual fund industry during
Financial Year 2025. From April 2025 to September 2025, total SIP contribution stood at Rs. 1,666.79 billion with

average monthly SIP contribution at Rs. 277.8 billion.

Investments through systematic investment plans have become a popular form of investing in mutual funds as they
offer customers the opportunity to invest smaller amounts over longer periods and help mitigate the risk of market
timing. Popularity of equity funds, rising participation of investors, recent investor education initiatives, and apparent
benefits of SIPs to households that traditionally did not invest in mutual funds indicate that growth in inflows from
SIPs is expected to accelerate over the foreseeable future. This is expected to make SIPs an increasingly important
component in overall AUM growth. Increase in retail AUM has been primarily on account of SIPs as they make it
easier for retail investors to participate by allowing them to invest small, manageable sums regularly. This method not
only draws in more retail investors but also boosts the overall retail contribution to SIP AUM, building a larger, more
stable asset base over time. Further, SIP AUM is expected to grow at a CAGR of 25-27% over Financial Year 2025

to Financial Year 2030.
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SIP AUM stood at Rs. 15.5 trillion as on September 2025
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Note: Equity includes Equity and Equity-oriented schemes basis QAAUM. Source: AMFI, CRISIL Intelligence
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Source: AMFI, CRISIL Intelligence

Monthly SIP Contributions

in Rs. Billions FY 2019-20 | FY 2020-21 | FY 2021-22 | FY 2022-23 | FY2023-24 | FY2024-25 H1FY?26
Total during FY 1,000.8 960.8 1,245.7 1,559.7 1,992.2 2,893.5 1,666.8
March 86.4 91.8 123.3 142.8 192.7 259.3

February 85.1 75.3 1144 136.9 191.9 260.0

January 85.3 80.2 115.2 138.6 188.4 264.0

December 85.2 84.2 113.1 135.7 176.1 264.6

November 82.7 73.0 110.1 133.1 170.7 253.2

October 825 78.0 105.2 130.4 169.3 253.2

September 82.6 77.9 103.5 129.8 160.4 245.1 293.6
August 82.3 77.9 99.2 126.9 158.1 235.5 282.7
July 83.2 78.3 96.1 121.4 152.5 233.3 284.6
Jun 81.2 79.2 91.6 122.8 147.3 212.6 272.7
May 81.8 81.2 88.2 122.9 1475 209.0 266.9
April 824 83.8 86.0 118.6 137.3 203.7 266.3

Source: AMFI, CRISIL Intelligence
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SIP average ticket size
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Note: Average Ticket Size calculated as Annual SIP contribution divided by Total number of outstanding SIP Accounts as on March of that Fiscal
year. Source: AMFI, CRISIL Intelligence

Investor Profile of the industry
Individuals outpace institutional investors in terms of MAAUM

Traditionally, the majority of the industry's assets were controlled by institutional investors, primarily comprising
corporates. However, there has been a notable shift in recent years, with the share of institutional investors declining
from 47.6% in March 2020 to approximately 39.3% in March 2025 and 39.1% in June and September 2025. Individual
investors (retail and HNI investors) accounted for 60.7% of total mutual fund industry AUM (including Fund of Funds
Domestic) as on March 31, 2025, and 60.9% as of September 2025. The mutual fund industry has experienced a
significant increase in participation from individual households in recent years, driven by factors such as growing
financial awareness, improved financial inclusion, enhanced access to banking channels, and the increased adoption
of technology by non-bank distributors. Individual customers tend to favor equity-oriented schemes, which generally
attract higher investment management fees in comparison to non-equity-oriented schemes. Individual Investors
generally tend to have longer holding periods, contributing to a more stable asset base.

Share of AUM by investor classification

47.6%

34.2%

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Q1FY26 H1FY26

® Individual - Retail ® Individual - HNI  ® Non- Individual

Notes: Total may not add up to 100% due to rounding off, Based on monthly average AUM (MAAUM) including Fund of Funds Scheme
(Domestic), Non — individual investors include corporates, banks/Fls, and FII/FPls; Source: AMFI, CRISIL Intelligence

140



In Rs. billions Mar-20 | Mar-21 | Mar-22 | Mar-23 | Mar-24 Mar-25 Q1FY26 H1FY26
Individual - Retail 4,724 7,092 8,885 | 10,038 | 14,875 17,887 20,433 21,217
Individual - HNI 8,288 | 10,394 | 12,301 | 13,685 | 19,011 23,168 25,819 27,042
Total Individual 13,013 | 17,486 | 21,186 | 23,723 | 33,886 41,055 46,252 48,258
Non- Individual 11,820 | 14,951 | 16,987 | 16,942 | 21,878 26,599 29,685 30,952

Notes: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme (Domestic), Non —

banks/Fls, and FII/FPIs; Source: AMFI, CRISIL Intelligence

Share of AUM by schemes and investor classification

Notes: Based on monthly average AUM (MAAUM), Non —

include retail and HNI investors; Growth/ Equity oriented schemes also include Arbitrage and Index funds.
Source: AMFI, CRISIL Intelligence

individual investors include corporates,

individual investors include corporates, banks/Fls, and FII/FPIs, Individual Investors

AUM (in Rs. billions) % share

FY |FY | FY | FY | FY | FY | Q1 | H1 | FY | FY | FY | FY | FY | FY | Q1 | H1

20 | 21 | 22 | 23 | 24 | 25 | FY | FY | 20 | 21 22 23 24 | 25 | FY | FY

26 26 26 26

Growth / Equity | Indivi | 7,2 | 10, | 14, | 16, | 25, | 31, | 35 | 37, | 85 | 87.| 87.| 88. | 87. | 87. | 87.| 86.
Oriented dual 16| 58| 20| 19 | 09| 26 | 739 | 279 | 8% | 4% | 4% | 6% | 8% | 3% | 3% | 9%

Schemes 0 9 1 0 9
Institu | 1,1 | 1,5 20| 20| 34| 45| 52| 56| 14. | 12. | 12.| 11.| 12. | 12.| 12.| 13
tional 95| 22| 45| 91| 93| 69 17 29 | 2% | 6% | 6% | 4% | 2% | 7% | 7% | 1%
Total | 84 | 12, | 16, | 18, | 28, | 35 | 40, | 42, | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
12| 10| 25| 28 | 58 | 83 | 955 | 908 .0 .0 .0 .0 .0 .0 .0 .0
2 4 3 3 8 % % % % % | % % %
Income / Debt Indivi | 42| 49| 41| 43| 44| 46 | 47| 48| 32. | 31.| 27.| 30. | 27.| 24.| 23.| 23
Oriented dual 61| 00| 11| 15| 91| 03 86 07 | 2% | 8% | 6% | 5% | 9% | 4% | 4% | 0%
Schemes Institu | 89 | 10, | 10, | 98 | 11, | 14, | 15, | 16, | 67. | 68. | 72. | 69. | 72. | 75 | 76.| 77.
tional 63| 52| 77| 52| 61| 24| 691 | 112 | 8% | 2% | 4% | 5% | 1% | 6% | 6% | 0%
1 3 4 4

Total | 13, | 15, | 14, | 14, | 16, | 18, | 20, | 20, | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

22 | 42 | 88 | 16 | 10 | 84 | 477 | 919 | 0 .0 .0 .0 .0 .0 .0 .0

4 1 4 7 5 7 % % % % % % % %

Balanced Indivi | 1,3 |15 |20| 22|29 |33 |36 |37 |92 |93 |93 |93 |92 | 92 | 92. | 91
Schemes dual 01 | 11 | 31 | 04 | 82 | 56 73 96 | 7% | 8% | 1% | 1% | 8% | 1% | 0% | 6%
Institu | 10 | 10 | 15 | 16 | 23 | 28 | 320 | 346 | 73 | 62 | 69 | 69 | 72 | 79 | 80 | 84

tional 2 0 1 3 2 9 % % % % % % % %

Total | 14 | 16 | 21|23 |32 |36 | 39 | 41 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

03 | 11 | 83 | 67 | 14 | 45 93 42 .0 0 0 0 0 0 .0 0

% % % % % % % %

Exchange Indivi | 10 | 18 | 27 | 37 | 53 | 86 | 958 | 10 | 63 | 63 | 66 | 7.4 | 7.8 | 10. | 10. 11.
Traded Fund dual 4 3 5 3 7 7 54 % % % % % | 7% | 5% | 1%
Institu | 15| 27 | 38 | 46 | 63 | 72| 81 | 84 | 93. | 93. | 93. | 92. | 92. | 89. | 89. | 88.

tional | 40 | 41 | 89 | 38 | 15 | 43 29 24 | 7% | 7% | 4% | 6% | 2% | 3% | 5% | 9%

Total | 16 | 29 | 41 | 50|68 |81 | 90 | 94 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

43 | 24 | 64 | 11 | 52 | 10 | 87 77 .0 .0 .0 .0 .0 .0 .0 .0

% % % % % % % %

Fund of Funds Indivi | 22 | 95 | 18 | 18 | 20 | 21 | 229 | 271 | 82. | 83. | 83. | 83. | 81. | 81. | 81. | 81.
Investing dual 3 1 7 3 3% | 8% | 7% | 0% | 6% | 0% | 7% | 9%
Overseas Institu 5 18 | 36 | 37 | 47 | 50 51 60 17. | 16. | 16. | 17. | 18. | 19. 18. 18.
tional 7% | 2% | 3% | 0% | 4% | 0% | 3% | 1%

Total | 27 | 11 | 21 | 21 | 25 | 26 | 280 | 331 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

3 8 9 3 3 .0 0 0 0 0 0 .0 0

% % % % % % % %

Fund of Funds Indivi | 10 | 21 | 37 | 45 | 58 | 74 | 868 | 10 | 88. | 81. | 80. | 74. | 76. | 78. | 75 | 73.
Scheme(Domesti dual 9 6 7 8 0 8 51 [ 2% | 7% | 0% | 1% | 6% [ 5% | 7% | 4%
c) Institu | 15 | 49 | 94 | 16 | 17 | 20 | 278 | 382 | 11. | 18. | 20. | 25. | 23. | 21. | 24. | 26.
tional 0 7 4 8% | 3% | 0% | 9% | 4% | 5% | 3% | 6%

Total | 12 | 26 | 47 | 61 | 75 | 95 | 1,1 | 14 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

4 5 1 8 7 2 46 32 .0 .0 .0 .0 .0 .0 .0 .0

% % % % % % % %

Gran | 24, | 32, | 38, | 40, | 55, | 67, | 75, | 79, | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

d 83 | 43 | 17 | 66 | 76 | 65 | 938 | 210 | .0 0 0 0 0 .0 .0 .0

Total 3 7 4 5 4 4 % % % % % % % %
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Trend in average MF AUM - individual investors
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Note: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme (Domestic), Average MF AUM — individual investors is
calculated as outstanding AUM divided by number of folios
Source: AMFI, CRISIL Intelligence

Trend in average MF AUM - institutional investors

1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2

Average MF AUM - institutional investors: CAGR (Mar'20-Mar'25): 5.3%

18,925.1 18,875.0

15,5V

17,287.3

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Sep-25
mmmm Number of folios (In Mn) e Average MF AUM - Institutional investors (Rs. Thousands)

20,071.7

20,150.5

21,911.3

25,000.0

20,000.0

15,000.0

10,000.0

5,000.0

Note: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme (Domestic), Average MF AUM - institutional investors is
calculated as outstanding AUM divided by number of folios
Source: AMFI, CRISIL Intelligence
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Total Mutual Fund Folios increased in H1 Fiscal 2026

(in millions)
234.5 241.3 251.9
177.9
1295 145.7
89.8 97.9 I I
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Q1FY26 H1FY26

Source: AMFI, CRISIL Intelligence

In terms of debt AUM, institutional investors emerged as the leaders having total share of 75.6% as on 31 March
2025 and increased to 77.0% as of September 2025. The share of individual investors in debt mutual funds AUM has
decreased from 32.2% as of March 2020 to 24.4% as on 31 March 2025 and further declined to 23% as of September
2025.

Institutional investors also had the highest share in Exchange Traded Funds AUM with 89.3% of holding, as on 31*
March 2025 and 88.9% as of September 2025.

T30-B30 analysis of mutual fund monthly average AUM

As on March 2025, the monthly average AUMs in the top 30 (T30) cities stood at Rs 54.5 trillion compared with Rs
12.2 trillion for beyond the top 30 (B30) cities as per AMFI data. As on June 2025, the monthly average AUMs in the
top 30 (T30) cities stood at Rs 61.0 trillion compared with Rs 13.8 trillion for beyond the top 30 (B30) cities as per
AMFI data. T30 cities represent urban locations with higher income and greater mutual fund investment awareness,
thereby having higher AUM. B30 includes other cities except those included in T30. SEBI has reclassified top 15
(T15) and beyond the top 15 (B15) as T30 and B30, respectively in April 2018, to encompass a wider set of cities that
have lower penetration after seeing the share of B15 cities improve regularly in previous years.

According to Crisil Intelligence, the share of B30 AUM as a proportion of aggregate industry AUM increased to 18%
in March 2025 and further 19% in September 2025 from 15% in March 2019, illustrating the rising importance of
higher-growth B30 cities. Getting customers from B-30 geographies is advantageous for asset management companies
as it helps them get access to a wider range of potential customers, develop an equity focused AUM and manage cost
ratios.

T-30 vs. B-30 MAAUM

CAGR
LIS Mar-19 | Mar-20 | Mar-21 | Mar-22 | Mar-23 | Mar-24 | Mar-25 CESCHhERE (FY19-
Bn S FY25)
T-30 20,785 20,859 26,937 31,459 33,207 45,180 54,534 60,994 63,278 17%
B-30 3,796 3,850 5,235 6,244 6,839 9,827 12,168 13,797 14,500 21%
Note:

(1) Based on monthly average AUM (MAAUM), Figures excluding Fund of Funds Scheme(Domestic).
Source: AMFI, CRISIL Intelligence
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Composition trends of overall T30 and B30 MAAUMs
100%
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Note: Based on monthly average AUM (MAAUM), Figures excluding Fund of Funds Scheme(Domestic).
Source: AMFI, CRISIL Intelligence

Individual investors, including retail and high net worth individuals from B30 cities contributed 27% to the individual
mutual fund AUM as on March 2025. Individuals from B30 cities contributed 28% to the individual mutual fund
AUM as of September 2025.

Composition trends of overall T30 and B30 Individual MAAUM

23% 24% 25% 26% 27% 28%
77% 76% 75% 74% 73% 72%
Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Sept-25

HT30 mB30

Note: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme(Domestic)
Source: AMFI, CRISIL Intelligence

Distribution channels
Increasing share of direct sales in Mutual Funds

In September 2012, SEBI mandated mutual fund houses to offer products through the direct route alongside
distributors. Direct mutual fund schemes have a lower commission ratio compared to regular schemes as they do not
involve any intermediary. Asset managers launched a slew of direct plan offerings within the existing schemes from
January 2013. Consequently, the share of direct plans in overall Mutual Fund AUM has increased. As on March 2025,
Average AUM under direct plans represented 47.0% (excluding Fund of Funds Scheme, Domestic) of aggregate
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industry AUM, up from 41.1% share as on March 2019. As of September 2025, Average AUM under direct plans
represent 47.7% of aggregate industry AUM. While the direct plans’ share in total MF AUM has been increasing,
regular plans are expected to maintain dominance owing to new investors gaining awareness about MFs and increased
participation from B30 cities. Though the mix of direct channels has increased in both Retail and Institutional
segments, increase in retail participation has led to the blended direct channel mix being bound.

Direct plans gain traction; Regular plans continue to dominate mutual fund MAAUM

InRs. bn
90,000 50.0%
47.7%
80,000 47.0% 48.0%
70,000 0, 0 45.6%
45.4% 45.4% 44.9% 46.0%
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Note: Based on monthly average AUM (MAAUM) excluding Fund of Funds Scheme(Domestic)
Source: AMFI, CRISIL Intelligence

Going forward, we expect further growth in direct plan AUMs with increasing investor awareness and integration of
user interfaces through digital channels.

Rise in share of direct plans is across both individual and institutional investors

The rise in share of direct plans is attributed to various campaigns and investor education initiatives undertaken by the
mutual fund industry, which has caused a shift towards direct plans. However, given the trend in the industry such as
increasing presence of first-time investors, popularity of MFs beyond larger cities, low awareness of nuances of
financial products amongst a large section of investors and need for guidance from a trusted intermediary in the wake
of increasing market volatility, CRISIL Intelligence believes regular plans will continue to constitute a majority share
in the overall individual mutual fund AUM.

Mar'20 Mar’25
Mix of . .
(Rs billion) Regular Direct Total !Direct plan Regular Direct Total I\p/)III;( noif nDt::f a(;t
plans plans in total MF plans plans ME AUM
AUM
Individual 10,520 2,493 13,013 19.2% 29,763 11,292 41,055 27.5%
investors
Institutional 3,075 8,745 11,820 74.0% 6,150 20,449 26,599 76.9%
investors
Total 13,595 11,238 24,833 45.4% 35,912 31,741 67,654 46.9%

Note: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme(Domestic)
Source: AMFI, CRISIL Intelligence
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Sept’25

(Rs billion) . Mix of Direct plan in total
Regular plans Direct plans Total ME AUM

Individual investors 34,556 13,702 48,258 28.4%

Institutional investors 6,908 24,043 30,952 77.7%

Total 41,465 37,745 79,210 47.7%

Note: Based on monthly average AUM (MAAUM) including Fund of Funds Scheme (Domestic)
Source: AMFI, CRISIL Intelligence

Evolving landscape of Mutual Funds:

Use of technology by asset management companies: The integration of technology has reduced processing times,
streamlining tasks that once required days, weeks, or multiple in-person visits into mere seconds, accessible through
a smartphone. As a result, technology has become a key driver of growth in industry, bringing about a positive
disruption that is propelling mutual funds towards substantial expansion and development.

Digital platforms have made it easier for investors to access information and make informed decisions in real-time,
while robo-advisors provide personalized investment guidance with ease. Additionally, artificial intelligence (Al) is
transforming the fund management landscape by leveraging advanced data analysis and automation. By empowering
investors with the knowledge and skills needed to thrive in this new environment, the industry can unlock the full
potential of technology and foster a more informed and confident investor base.

Mutual Fund Industry sees growth in smaller cities: India's mutual fund industry is witnessing a notable shift, with
smaller cities, referred to as Beyond 30 (B-30) cities, emerging as significant growth drivers, alongside the established
Top 30 (T-30) cities. Historically, T-30 cities have accounted for approximately 75-80% of the total assets under
management (AUM), owing to their mature financial markets and higher financial literacy.

However, B-30 cities, which are mid-sized and have limited financial infrastructure, are rapidly catching up.
Furthermore, assets from B30 locations witnessed a 21% CAGR, rising from Rs. 3.80 trillion in March 2019 to Rs.
12.17 trillion in March 2025 and further rose to 14.50 trillion in September 2025. This surge can be attributed to
increasing financial awareness and enhanced distribution channels in these smaller cities, which are now making a
significant contribution to the mutual fund sector. Overall, the growth of mutual fund contributions from small cities
in India is a positive trend, driven by increasing financial literacy, digitalization, and government initiatives.

Use of Artificial Intelligence and Data Analytics: Tailored guidance is a key driver of client satisfaction in the
financial sector, and mutual funds are now able to offer bespoke investment solutions with the advancements in data
analytics and artificial intelligence. Al and Data Analytics are used by mutual funds to help make improved
investment decisions for its clients by analyzing large datasets and also offering personalized investment advice.

Passive Investing’s Growth: Passive funds continued to see growth in assets; the segment continued to benefit from
institutional investment flows into exchange traded funds (ETFs) from investors such as provident funds. Over the
next few years, index funds and ETFs likely play a major role in passive investing. These funds are easy to invest, and
hence consistently attract investors with their steady returns. By 2030, passive investing is expected to emerge as a
leading trend, driven by the growing popularity of exchange-traded funds (ETFs) and index funds, which will likely
prompt an increase in its share in total MF AUM.

Sustainability and ESG Investing: The mutual fund industry is poised to benefit from the growing trend of
environmental, social, and governance (ESG) investing, as Indian investors increasingly seek to align their
investments with their personal values and contribute to a more sustainable future. With the rising awareness of social
and environmental issues, ESG funds that prioritize sustainability, ethics, and social responsibility are gaining traction,
presenting a significant opportunity for the industry to expand its offerings and cater to this emerging demand. By
introducing more ESG-focused products, mutual fund companies can tap into this trend, attract socially conscious
investors, and capitalize on the growing interest in responsible investing.
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Key growth drivers & enablers for mutual fund industry

1. Robust Economic Growth

India is expected to remain one of the fastest-growing economies in the world despite challenges posed by global
geopolitical instability. In March 2025, the National Statistical Office (NSQ), in its second advance estimate of
national income, projects the country’s real gross domestic product (GDP) to expand 6.5% in Fiscal 2025. The Indian
economy was among the fastest-growing even before the Covid-19 pandemic. In the years leading up to the global
health crisis, which disrupted economic activities, the country’s economic indicators improved gradually owing to
strong local consumption and lower reliance on global demand.

2. Under penetration of Mutual funds in India

Although mutual fund AUM as a percentage of GDP has grown from 12.6% in fiscal 2019 to 19.9% in fiscal 2025
and moderated to 17.9% in Q1 Financial Year 2026, penetration levels remain well below those in other developed
and fast-growing peers.

India’s Mutual Fund AUM-to GDP ratio picked up to 19.9% in fiscal 2025 and moderated to 17.9% in Q1
Financial Year 2026

19.9%

. . 18.2% 17.9%
. 15.9% 15.9% 14_5%/
7P 11.1%
FY19 FY20 FY21 FY22 FY23 FY24 FY25 Q1FY26

Note: latest month-end net AUM for relevant fiscal year or period, and nominal GDP at current prices have been considered
Source: AMFI, CRISIL Intelligence

AUM as % of GDP (Q3 CY 2024)
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Note: AUM data as on September 2024 for all countries; only open-ended funds have been considered. Includes, equity, debt and others, GDP
taken from IMF (Gross Domestic Product at current prices). Penetration calculated as Mutual Fund AUM divided by GDP, For India the value
is calculated as Mutual Fund AUM to GDP (at current prices).

Source: IMF, IIFA, RBI, AMFI, CRISIL Intelligence

Increasing awareness about capital markets and growing market penetration among the population to aid
Industry Growth

Indian capital market’s penetration is low at ~13% with 192.4 million demat accounts as on March 2025. The total
demat accounts increased from 23.3 million in March 2015 to 192.4 million in March 2025, growing at 23% CAGR
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during the period. As of H1 Fiscal 2026, total demat accounts stood at 207.1 million. The demat growth suggests the
increasing awareness and willingness of the people to participate in capital markets for either trading or with long-
term outlook. The young population of India is keen to learn the art of investing in the capital markets and has access
to digital content for the same. This rising awareness and ease of investing is encouraging more individuals to
participate in the capital markets. CRISIL Intelligence expects this trend is likely to continue, as more individuals
open demat accounts and thus expand their financial savings.

Growth in demat accounts since fiscal 2015

(in million)
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Source: CDSL, NSDL, Crisil Intelligence
3. Financialization of savings

As the Indian economy is growing, per capita income and disposable income of the country is also expected to rise.
The increase in disposable income can fuel growth in various investment assets such as mutual funds. The increase in
the number of ITR fillings also indicates the growth of the mutual fund industry. ITR filings require individuals to
plan their taxes, which can lead to an increased awareness of tax-saving investments, such as ELSS (Equity-Linked
Savings Scheme) mutual funds. Schemes such as ELSS have tax saving options, providing its holders with the dual
benefit of tax saving and wealth building. As the level of financial literacy among investors increases, they are more
likely to invest in safer asset classes such as mutual funds. Mutual funds have also started to invest in stocks listed
outside the country thus helping individuals diversify their investments. Mutual Fund regulations enforced by SEBI
encourage transparency, investor protection and wider participation in the industry, helping build trust and stability in
the market.
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Share of mutual fund rises from 8% in Fiscal 2022 to 12% in Fiscal 2025 in stocks of Financial Assets of

Household
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FY23

B Non-Bank Deposits

W Mutual Funds

Annual inflows of household savings into financial assets

FY24

M Life Insurance Funds

H Public Provident Fund (PPF)
B Small Savings (excluding PPF)

FY25

Flow of Household Financial Assets (in Rs trillion) FY22 FY23 FY24 FY25 CAGI§5()F ke
Deposit (bank and non-bank) 8.4 111 13.8 125 14.5%
Life insurance funds 4.9 5.5 6.5 5.3 3.2%
Provident and pension funds (including PPF) 5.5 6.2 7.2 7.9 12.8%
Currency 2.7 24 1.2 2.1 -8.1%
Mutual funds 1.6 1.8 24 4.7 42.6%
Equities 0.5 0.2 0.3 0.7 14.8%
Small savings (excluding PPF) 2.4 2.0 3.1 2.3 -1.2%
Total household financial assets 26.1 29.3 34.7 35.6 10.9%
Source: RBI, Crisil Intelligence
Inflow of financial savings into Mutual Funds in fiscal 2025 increased by 95% from fiscal 2024
inRs Tn
4.7
16 18 >4
FY22 FY23 FY24 FY25

Note: Above dates represent annual data of financial assets
Source: RBI, CRISIL Intelligence
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Mutual Fund shares as % of total household financial assets by countries (CY2022)
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Household savings expected to increase

India's gross domestic savings as a percentage of GDP rose to 29.2% in 2023 from 28.4% in 2022, highlighting the
economy's recovery and improved income levels. Compared with most of the emerging market peers, India had a
favourable gross domestic savings rate, which was greater than the global average (28.2% in 2022).

India’s gross domestic savings rate is higher than the global average (2023)
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During the pandemic, household savings as a percentage of GDP increased from 19.1% in fiscal 2020 to 22.7% in
fiscal 2021. However, household savings moderated to 18.5% in fiscal 2024, due to households borrowing at a faster
pace than they were saving since the pandemic. This was driven by a significant retail credit push by lenders, increased
willingness among individuals (particularly the younger demographic) to borrow, and enhanced access to lenders
facilitated by technological advancement. Crisil Intelligence expects India to remain a high-savings economy owing
to a higher gross domestic savings rate than the global average.
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Household savings as a percentage of GDP moderated in fiscals 2023 and 2024
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Household savings growth
Rs billion
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Gross domestic savings trend

- Mar- Mar- | Mar- | Mar- | Mar-

Parameters (Rs billion) 2014 Mar-2015 | Mar-2016 | Mar-2017 | Mar-2018 | Mar-2019 2020 | 2021 | 2022 | 2023 Mar-2024
Gross Domestic Savings | 36,082 40,200 42,823 48,251 54,807 60,004 | 59,411 | 57,869 | 73,631 | 82,440 92,592
(GDS)
Household sector 22,853 24,391 24,749 27,871 32,966 38,446 | 38,452 | 45,056 | 47,423 | 50,105 54,613
savings (net financial
savings, and savings in
physical assets and in
the form of gold and
silver ornaments)
Household sector 63% 61% 58% 58% 60% 64% | 65%| 78%| 64%| 61% 59%
savings as a proportion
of GDS (%)
Gross financial savings | 11,908 12,572 14,962 16,147 20,564 22,637 | 23,246 | 30,670 | 26,120 | 29,276 34,306
Net financial savings (% | 36% 36% 45% 41% 40% 39% | 40%| 52%| 36% | 27% 28%
of household sector
savings)
Savings in physical 62% 62% 53% 57% 59% 60% | 59% | 47%| 63%| 72% 70%
assets (% of
household sector
savings)
Savings in the form 2% 2% 2% 2% 1% 1% 1% 1% 1% 1% 1%
of gold and silver
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Parameters (Rs billion) | Y’ | Mar-2015 | Mar-2016 | Mar-2017 | Mar-2018 | Mar-2019 | Sy | Mar= | Mar | Par | yrar-a024

ornaments (% of
household sector
savings)

Note: Data is for financial year ended March 31.Net financial savings are financial savings after excluding financial liabilities. Physical assets
are those held in physical form, excluding gold and silver ornaments

Source: MoSPI, National Accounts Statistics, Crisil Intelligence

Unlike most other countries, where financial savings dominate, physical assets constitute the majority of household
savings in India. In fiscal 2014, household savings in physical assets stood at 64%. The share decreased to 48% in
fiscal 2021 due to pandemic-induced nationwide lockdowns and slowdown in construction of houses. With the lifting
of lockdowns post-pandemic, it surged to 64% in fiscal 2022 and 72% in fiscal 2024 owing to an increase in
construction of houses.

Crisil Intelligence expects the share of financial assets in net household savings to increase over the next five years,
as elevated inflation after the pandemic could have further goaded investors to move to higher-yielding instruments
in real terms. Interestingly, households are also opting to hold more cash after enduring the pandemic shock. Mutual
fund investments by households have grown faster than in the recent past. Investments through systematic investment
plans (SIPs), mostly opted by individuals, continued to rise in fiscal 2023. Among financial instruments, households
are moving away from savings in deposits towards equities, mutual funds and small savings.

Rise in saving capacity of individuals

As per capita income of the country rises, so does the disposable income. The increase in disposable income can fuel
growth in various investment assets such as mutual funds. The increase in number of ITR fillings also indicates the
positive growth of the mutual fund industry. ITR filings require individuals to plan their taxes, which can lead to an
increased awareness of tax-saving investments, such as ELSS (Equity-Linked Savings Scheme) mutual funds. As the
level of financial literacy among investors increases, they are more likely to invest in safer asset classes such as mutual
funds.

4. Increasing participation of retail investors

Individual investors (i.e., excluding promoters and institutions) ownership in NSE listed companies has increased
steadily over the years, reflecting growing confidence in Indian equity markets. Increasing share of mutual funds in
the financial savings of households, driven by expectations of higher and stable returns, is a key factor that is expected
to contribute to fund inflows, especially into passive and equity fund categories.

Total MF AUM of retail investors, including Fund of Funds Scheme (Domestic), stood at Rs. 21.2 trillion which stood
at 26.8% of total MF AUM as on 30™ September 2025. It was mainly driven by the interest of retail investors in equity
oriented and gold ETF mutual fund schemes. Total MF AUM of retail investors in equity-oriented schemes (as per
AMFI) amounted to Rs. 19.1 trillion and accounted for 45% of the total equity AUM at the end of September 2025.
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Share of retail investors’ AUM in total MF AUM of all investors has been rising since the last five years and
reached 26.8% as of September 2025

In Rs. trillion
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Source: AMFI, CRISIL Intelligence
5. Favorable Demographics

India stands as the nation with the largest population globally, comprising a substantial segment of 381.5 million
individuals aged between 15 and 29 years. This demographic presents immense potential for various sectors, including
the AMC industry, to tap into a significant market and address the evolving needs of this dynamic age group. As the
young population in India increases, the investment needs of population within the country is also estimated to expand.

India has the highest share of young population (15-29 years) among the major economies (CY2023)

India South Africa China Brazil Russian United Kingdom United States of
Federation America

E0-14 m15-29 m30-59 m60+ Years

Note: Total may not add up to 100% due to rounding off. Source: World Urbanization Prospects: 2024
6. Increased awareness

The low mutual fund penetration in India is largely due to the lack of awareness. However, penetration is increasing
owing to various regulatory initiatives towards investor education and awareness. SEBI has directed AMCs to annually
set aside at least 2 basis points (“bps”) of their daily net assets for spending on investor-education initiatives such as
boosting awareness about capital market investment products. Such spending is expected to rise along with growing
industry AUM, thereby helping deepen mutual fund penetration among new investors, particularly in B30 markets.
Moreover, retirement has the potential to significantly improve penetration among households. EPFO’s move to invest
15% of its fresh accretion into ETFs has boosted the industry, thereby illustrating how mutual funds can be promoted
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as a vehicle for retirement planning in India. The substantial proportion of the young population offers huge potential
for retirement planning.

Campaigns like “Mutual Funds Sahi Hai” initiated by the Association of Mutual Funds in India (AMFI), have played
a pivotal role in increasing awareness and participation in mutual funds across the country. The "Mutual Funds Sahi
Hai" campaign was launched in March 2017 by AMFI to promote mutual funds as a reliable investment for retail
investors and increase its awareness. The use of regional languages and localized messaging has helped the campaign
resonate with audiences beyond urban centers. Social media plays a central role in the campaigns’ virality.

7. Easy accessibility via increased digitalization

Use of technology is widespread in India, considering its demographic structure where the median age is less than 30
years. The young population is tech savvy and at ease with using it to conduct the entire gamut of financial transactions.
With increasing smartphone penetration and faster data speed, consumers are now encouraging Digitalization as they
find it more convenient. Digitalization is expected to help improve efficiency and optimize costs. Players with better
mobile and digital platforms are expected to draw more customers and emerge as winners in the long term.

Increasing use of technology is conducive for India, considering its demographic structure where the median age is
less than 30 years. The young population is tech savvy and at ease with using it to conduct the entire gamut of financial
transactions. With increasing smartphone penetration and faster data speed, consumers are now encouraging
digitalization as they find it more convenient. Digitalization is expected to help improve efficiency and optimize costs.
Players with better mobile and digital platforms are expected to draw more customers and emerge as winners in the
long term.

Mobile penetration: Higher mobile penetration, improved connectivity, and faster and cheaper data speed, supported
by Aadhaar and bank account penetration, have led India to shift from being a cash-dominated economy to a digital
one.

Data-savvy and younger users drive adoption of smartphones

42% 40% 37% 36% 35%
L P .
70% 62% 58

58% 60% 63% 64% 65%
30% SR 8%
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E
B Smartphone Installed Base B Feature Phone Installed Base

Note: E - Estimated,
Source: CRISIL Intelligence

Riding the digital wave — growth of new age fin-tech brokers and increasing mobile penetration to drive retail
participation

The emergence of new age fin-tech brokers started gaining prominence from mid 2010s onwards as rising internet
and smartphone penetration acted as a tailwind for the segment. These players have revolutionized the industry with
their low-cost digital business model. New age fin-tech brokers due to their low cost of operations have been able to
transfer this benefit to their clients by significantly bringing down the cost of investing for them with minimal
brokerage fees. Supported by the India’s robust digital public infrastructure, cost of onboarding has gone down for the
new age fin-techs in addition to enabling them to build and scale their operation at a large scale. Therefore, rising
financial literacy of India’s young population (expecting to form a majority of the incremental clients for the brokers),
coupled with their technological proficiency, almost zero brokerage feature and comfort of transacting through digital
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platforms is expected to further supplement the strong impact that technology has on the retail investors thereby
enabling them to increase participation in the markets.

Key risks and challenges for mutual fund industry
Market volatility due to adverse environment

Major factors such as political, economic factors such as GDP growth, change in repo rates can introduce significant
volatility in the capital markets as investors react to the potential policy changes and their implications for different
sectors and industries. Furthermore, geopolitical events such as trade disputes, military conflicts, and diplomatic
tensions, can also contribute to market instability.

Increased competition from ULIPs and Exchange Traded Funds (ETFs)

Investors have been gradually reallocating their savings to mutual funds in recent years. However, insurance products
such as unit-linked investment products (ULIPs), which provide dual benefits of protection and long-term savings, are
competing for market share with mutual funds. But ULIPs have higher costs due to the insurance component and
returns may be potentially lower and subjected to market risks. Direct equity investments offer higher potential returns
at the risk of higher volatility, higher requirement of product understanding and higher risk appetite. Mutual funds
with their professional management, diversification, wide product choice and risk diversification continue to be
competitive with other investment vehicles.

ETFs are investment vehicles that trade on exchanges like equity stocks while offering diversification and are more
economic as they charge lesser fees as compared to actively managed funds. ETFs are passively managed investments.
If actively managed funds are not generating desired returns, investors shift to passively managed ETFs which are
lower in cost. Shift towards ETFs can lead to slower overall topline growth for AMCs, as they may see a decline in
AUM in actively managed funds and a corresponding increase in AUM in ETFs.

Increased competition with new players entering the market

The increased competition from new players entering the market will drive fund managers to be more innovative and
agile in their investment strategies, as they strive to attract and retain investors. AMCs are also leveraging tech
platforms or are being tech focused to cater to the market. This may lead to the introduction of new fund categories,
specialized investment products, and enhanced digital platforms to provide a more seamless and personalized
investment experience.

Technological shifts in Indian mutual fund industry

India has been witnessing increased use of automated technology such as artificial intelligence and Al-based services,
chat bots, intelligent agents, digital assistants and many other app-driven services across all industries. Increasingly,
we are witnessing a rising number of do it yourself (DIY) investors, some of whom prefer to directly invest in the
markets instead of opting for the mutual fund route. The asset management companies of India will have to cope with
this technological and attitudinal shift and reduce costs, develop new and innovative products, alpha generation and
provide ease of investing to investors. However, it is also feared that increased implementation and usage of advanced
technologies such as robo-advisors may disrupt the industry leading to loss of jobs and losing out the relevance of
fund managers. It is important to strike a balance so that use technology can stimulate growth and bring in more
efficiencies in the industry rather than disruptions.

Removal of indexation benefits on debt mutual funds

The government in Budget 2023 brought amendments as per which no Long-term Capital Gains (LTCG) tax benefits
will be applicable to several investment vehicles such as debt mutual funds, gold funds, exchange-traded funds,
international funds and certain category of hybrid mutual funds.

Additionally, with effect from 1st April 2023, capital gains made on mutual funds will be added to income and taxed
as per the slab rates applicable. Consequently, the removal of the indexation benefit for debt mutual funds is likely to
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diminish their appeal to long-term investors. Additionally, there is an increased likelihood that investors may shift
their focus towards bank deposits due to these changes.

High interest rates will continue to pose a challenge for debt mutual funds in India

Interest rate hikes affect both debt and equity markets. High rates would continue to pose risks for mutual funds
industry in India. Long-term debt schemes are expected to suffer the most as high interest rates drag down their returns.

Lower investor awareness towards investing in mutual funds:

Despite the significant expansion of the mutual fund industry, many individuals remain uncertain about investment
options. As of fiscal 2025, the Indian MF Industry had a total of 53.4 million unique investors, which accounts to
approximately 4% of the India’s population, a relatively low percentage compared to developed nations. A major
obstacle for industry is changing this mindset and establishing trust. Although awareness is increasing in urban areas,
rural regions and smaller towns continue to lack knowledge about mutual funds. Residents in these areas often have a
limited understanding of the benefits and potential of mutual funds, leading to hesitation.

Regulatory Challenges:
The Indian mutual fund industry operates within a regulatory framework that, while important, can sometimes slow
progress. Alterations to tax laws, investment rules, and compliance standards can perplex investors and complicate

the investment process. To foster ongoing investor trust, the industry must stay abreast of these regulatory changes
while maintaining transparency.

(Remainder of the page has been left blank intentionally.)
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Mutual Funds Distribution industry in India
Market size of Mutual fund distribution industry

Distributors AAUM recorded a 17.3% CAGR over
Financial Year 2015-Financial Year 2205
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Source: AMFI, Crisil Intelligence

Distributors Commission grew at 16.0% CAGR over
Financial Year 2015-Financial Year 2025
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As per AMFI data, Mutual funds distributors average AUM witnessed a healthy growth of ~17.3% CAGR over fiscal
2015 to fiscal 2025 and reached Rs. 25.35 trillion in fiscal 2025. The gross commission paid to distributors increased
to Rs 211.07 billion with a CAGR of 16.0% between fiscals 2015 and 2025. While there was marginal growth in
overall commission for mutual fund distributors in fiscals 2020 and 2021 due to regulatory changes related to expense
ratio and volatile market conditions towards the end of the year due to Covid-19 pandemic, there was high Y-o0-Y
growth in distributor’s commission in fiscals 2024 and 2025, which can be attributed to rise inflows in SIPs which

boosted the share of distributors in mutual fund AUM.

AUM and Commission Revenue for MF Distributors — Outlook

AUM growth outlook for MF distributors
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Note: P: Projected
Source: AMFI, Crisil Intelligence

Commission revenue outlook for MF distributors
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Going forward, Crisil Intelligence expects distributor AUM to grow at an overall CAGR of 15-16% between Fiscal
2025 and Fiscal 2029 owing to increasing penetration of IFAs and NDs in B30 cities and strong growth coming from
rising customers confidence towards equity funds. During the same time commission revenue is also projected to grow
at a 13-14% CAGR between Fiscal 2025 and Fiscal 2029 to reach approximately Rs. 344.8 billion.
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Regulatory scenario in mutual funds and mutual fund distribution industry

SEBI has a major role in operation of mutual funds in India through its regulations and compliance requirements.
SEBI has taken a well-rounded approach in the market from approving new fund houses, limiting excessive risk of
AMCs, ensuring disclosure, transparency and investor awareness & protection.

Segregation of Advisory and Distribution Activities
In September 2020, SEBI implemented the following changes:

o No person involved in distribution of securities shall use the nomenclature “Independent Financial Adviser” or
“Wealth Adviser” or any other similar name unless registered with SEBI as investment adviser

e Anindividual investment adviser shall not provide distribution services
Investment adviser shall, wherever available, advice direct plans (non-commission based) of products only
A non-individual investment adviser shall have client level segregation at group level for investment advisory
and distribution services; The same client cannot be offered both advisory and distribution services within the
group company

SEBI mandates inter-operable platform across RTAs

In a circular dated July 26, 2021, SEBI proposed a common transaction platform across Registrar and Transfer Agents
(RTAs) for the purpose to streamline and ease mutual funds transaction taking place across different forums. The
platform will —

e  Provide one stop solution for investors to undertake any non-financial transaction such as KYC updates

e Provide services related to report generation to the MF investors

e Provide financial transactions services to MF investors

The platform is likely to ease the overall processes for MF investors and also act as a one stop solution especially for
DIY investors. Over the long run, the platform can also provide its API for integration with fintechs.

SEBI has proposed key measures for the mutual fund (MF) industry. The capital market regulator, in its annual report
for 2022-23, said the measures could be introduced in the forthcoming years to adapt to the dynamic changes in the
mutual fund asset management ecosystem.

SEBI issues circular on Total Expense Ratio

One of the key changes proposed by SEBI is the amendment to the rules governing the Total Expense Ratio (TER)
charged by mutual funds. The primary objectives behind these proposed changes are to increase transparency and
exert greater control over the costs borne by investors in mutual fund schemes. The regulator is considering lowering
the maximum permissible TER levels, which would directly impact on the profitability of fund management
operations for AMCs. As a result, industry players will need to carefully review their expense structures and fund
management practices to ensure compliance with the upcoming TER regulations.

SEBI introduces Mutual Fund Lite framework

In addition, the regulator has encouraged the launch of simplified and more affordable mutual fund products,
commonly referred to as "MF Lite" or "Mutual Fund Lite." These MF Lite funds typically have lower minimum
investment requirements and simpler investment strategies compared to traditional mutual fund schemes. The goal is
to make mutual fund investment more accessible to retail investors, especially those with smaller investment amounts.
This presents both challenges and opportunities for AMCs, as they evaluate the viability of introducing MF Lite
options to cater to this emerging investor segment and diversify their product offerings.

These MF Lite funds typically have the following salient features:
o Simpler investment strategies focused on broad market index tracking or basic asset allocation.

e Lower management fees and other charges compared to traditional mutual fund schemes.
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These regulatory changes pose significant implications for the mutual fund industry as a whole. Asset management
companies will have to closely monitor the developments and take proactive measures to adapt their products, services,
and operations to comply with the evolving industry landscape.

Regulatory Framework for Specialized Investment Funds (‘SIF’), February 2025

SEBI in February 2025, adopted a segmented risk-based approach to regulation of Specialized Investment Funds.
These products are designed for high-net-worth investors which are seeking more sophisticated investment strategies
and are introduced to bridge the gap between Mutual Funds and Portfolio Management Services (PMS). SEBI in the
framework states the eligibility criteria for creation of such funds by AMCs, branding and advertising requirements,
investment strategies and minimum investment threshold for investors in such funds. The minimum investment
amount for such funds stands at Rs. 10 lakhs across all investment strategies.

Other regulatory updates

SEBI has issued various circulars from time to time for effective regulation of the Mutual Funds Industry in India.
Some of the recent regulatory actions taken by SEBI are provided hereunder:

e Considering the emergence of passive funds as an investment product for retail investors and various
advantages associated with passive investing, SEBI issued a circular on Development of Passive Funds in
May 2022. In the said circular, SEBI introduced norms for Debt Exchange Traded Funds (Debt ETFs) / Index
Funds which provided that the AMCs shall ensure that the constituents of the index are aggregated at the
issuer level, the constituents of the index have a credit rating, defined maturity, adequate liquidity,
diversification, etc. Norms related to Corporate, G-sec and Hybrid Debt ETFs/Index Funds were provided.
SEBI also made it mandatory for all AMCs to appoint at least two Market Makers (MMs) for ETFs who
provide continuous liquidity on the stock exchange platform. The said circular also provided credit risk based
single issuer limits for debt ETFs/ Index Funds in order to effectively manage the risk associated with such
investments, and rebalancing period and disclosure norms for Equity ETFs/Index Funds.

e InJune 2023, SEBI allowed mutual funds to participate in repo transactions on listed AA and above rated
corporate debt securities, Commercial Papers and Certificate of Deposits.

e InJune 2023, SEBI issued circulars for online platforms such as Paytm and Grow, which offer direct mutual
funds schemes under single platform. The new regulations require that these platforms should register as an
agent of AMCs or as stockbrokers. But in both cases, these platforms are allowed to handle only direct mutual
fund schemes.

e InJune 2024, SEBI released several key papers aimed at improving mutual fund operations and transparency.
On June 07, it proposed more flexibility for mutual funds to participate in Credit Default Swaps allowing
better risk management and potential returns. Later on, June 11, SEBI issued a settlement order related to
Canara Robeco Mutual Fund’s compliance lapses during April 2020-March 2021, leading to improved
oversight. Finally, on June 28, SEBI issued a consultation paper mandating mutual funds to disclose risk-
adjusted returns, helping investors understand the balance between risk and returns for better decision
making.

e In July 2024, SEBI notified the Securities and Exchange Board of India (Mutual Funds) (Amendment)
Regulations, 2024 to amend the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.
Earlier, Clause 9(c) of the Seventh Schedule stated that no mutual fund scheme shall make any investment
in the listed securities of group companies of the sponsor which is in excess of 25 percent of the net assets.
After the 2024 regulations amendment, an exception to the above provision has been added which provides
that investments by equity-oriented exchange traded funds and index funds may be done which may be
subject to the conditions specified by the Board.

e In December 2024, SEBI announced the launch of the Mutual Funds Lite (MF Lite) framework for passively
managed mutual fund schemes. MF Lite is a mutual fund that consists only of index funds, exchange-traded
funds (ETFs), or funds of funds (FoFs) and other mutual funds. The current regulatory provisions for mutual
funds do not distinguish between active and passive schemes, leading to unnecessary barriers and costs for
entities focused solely on passive funds. The MF Lite framework is set to address these issues by offering a
flexible and less strict system, promoting ease of entry and increased market liquidity.

e SEBI has stipulated that effective from fiscal year Financial Year 2023-2024, all the Indian mutual funds will
have to follow Indian Account Standards (IND AS). This will ensure standardization of the valuation of
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portfolios, disclosures and also provisions made by mutual funds.

In January 2025, SEBI mandated all the AMCs for disclosure of Risk Adjusted Return - Information ratio on
their website along with performance disclosure on daily basis, this step will bring more transparency and
aid investors to make better informed decisions.

In February 2025, SEBI facilitated MITRA (Mutual Fund Investment Tracing and Retrieval Assistant); In
order to address the aforesaid concerns, MITRA platform is developed by RTAs to provide investors with a
searchable database of inactive and unclaimed mutual funds. This will enable investors to identify the
overlooked investments made by any other person for which he/she may be rightful legal claimant. The
MITRA platform will lead to reduction in the unclaimed Mutual Fund folios and contribute towards building
a transparent financial ecosystem.

In August 2025, SEBI mandated all AMCs to pay to the distributor transaction charges, subject to a minimum
subscription amount of Rs 10,000/ brought in by such distributors.

(Remainder of the page has been left blank intentionally.)
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Portfolio management services in India

PMS are usually focused on customized discretionary, non-discretionary or advisory service offerings tailored to meet
specific investment objectives through portfolio management services for stocks, cash, fixed income, debt, structured
products and other individual securities. In Fiscal 2025, according to monthly SEBI bulletin, there were 472 portfolio
managers (including AMCs) registered under SEBI.

Over the last nine years, the PMS industry has seen significant growth, with the market becoming more mature,
increasing number of HNIs, greater need for customized asset allocation based on risk-return profiling, and growing
awareness of PMS as a product. As on March 2025, the closing AUM of PMS asset managers stood at approximately
Rs. 37.8 trillion, reflecting a CAGR of 15.4% over the last nine years. As on September 2025 (H1 Financial Year
2026), the closing AUM of PMS asset managers stood at approximately Rs. 40.3 trillion.

There are broadly four types of PMS:

1. Discretionary PMS — Where the investment is at the discretion of the fund manager, and the client does not
intervene in the investment process

2. Non-discretionary PMS — Non-discretionary services are the ones in which managers involve the client in the
decision-making process. Non-discretionary clients are usually institutional clients, such as pension funds,
insurance companies, and HNIs, etc.

3. Advisory PMS — Advisory services are where managers advise clients about investing strategy

4. Co-investment PMS — Services where portfolio manager manages Category | or Il Alternative Investment Funds
(AIFs) and provides investment services only to investors of those specific AlFs.

PMS closing AUM grew at a CAGR of 15.4% between March 2016 and March 2025

(in Rs. trillions)
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PMS Listed Equity Discretionary closing AUM from Fiscal 2020 — H1 Fiscal 2026

(in Rs. billions) 8,600-9,400

022
chC®

- 30.1%
£y20-FY25i- CAGR: 30170

3,682.2

N.z
2,307.0 2,266.2
1,653.0

FY20 FY21 FY22 FY23 FY24 FY25 H1 FY26 FY30P

Source: SEBI, Crisil Intelligence
Guidelines issued by SEBI

The guidelines issued by SEBI in 2013 had allowed distributors to set up a separate division to offer advisory services.
However, after discussion on SEBI’s recent consultation paper on review of regulatory framework for investment
advisers, SEBI announced that investment advisors will be barred from simultaneously selling financial products and
advisory services to curb mis-selling and protect investors. The board meeting also focused on bringing clarity in
payment of fees and setting an upper limit on the fees charged to investors.

On November 20, 2019, SEBI announced an increase in the required minimum ticket size for investing in PMS, from
¥ 2.5 million to ¥ 5.0 million, and the minimum net worth requirement for PMS providers, from X 20 million to ¥ 50
million, effective within 36 months. Additional changes were mandated by SEBI which aimed at increasing
transparency for retail investors. SEBI has introduced a new framework for Specialized Investment Funds, aimed at
providing a structured platform for alternative investments in India which will allow asset managers to cater to a
different class of investors.

Types of PMS Players

There are various types of portfolio management service providers in India including standalone PMS, mutual fund
owned PMS, MNC owned PMS etc. Example of standalone owned PMS providers include ASK Investment Managers
etc. Various mutual fund houses also provide portfolio management services including ICICI Prudential, UTI AMC
etc.

Market share of types of portfolio management services

As on September 2025, discretionary PMS dominated the space with 83.6% share, followed by advisory 8.6%, non-
discretionary 7.7%, and co-investment 0.1%.
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Discretionary products have captured the highest market share in portfolio management services
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Note: Basis closing AUM. Source: SEBI, Crisil Intelligence
Break-up of Discretionary PMS Closing AUM

0.6% 0.4% 0.5% 0.5%

FY24

0.7%

0.1%

0.1%

FY25

H Co-investment

0.7%

H1FY26

0.5%

FY20 FY21 FY22 FY23 FY24 FY25 H1FY26
EEquity mDebt mMutualFunds ™ Others
Note: Basis closing AUM, Derivative is included in “Others”. Source: SEBI, Crisil Intelligence
Top 10 PMS assets under management of AMCs — As on March 2025
. . Non — . Co-
Closing AUM (in Rs billions) Rl Discretiona gaie] investme | Total
ry ry y nt
360 ONE Asset Management Limited 243.0 - 63.8 306.8
Birla Sun Life Asset Management company Limited 268.3 - - - 268.3
Franklin Templeton Asset Management (India) Private 361.0 361.0
Limited
ICICI Prudential Asset Management Company Ltd. 217.1 - 0.7 1.3 219.1
Invesco Asset Management (India) Private Limited 7.2 - 183.7 - 190.8
Nippon Life India Asset Management Limited 5.5 792.7 0.0 - 798.2
Quantum Advisors Private Limited 180.3 - 2.3 - 182.6
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SBI Funds Management Limited 14,281.1 583.4 198.6 - | 15,063.
1
Unifi Capital Private Limited 188.8 5.3 11.0 - 205.1
UTI Asset Management Company Private Ltd 13,007.1 776.8 - - | 13,783.
9
Note: Table is arranged in alphabetical order, Source: SEBI, Crisil Intelligence
Top 10 PMS assets under management of AMCs — As on September 2025
. . L Discretiona o= Advisor | . e
Closing AUM (in Rs billions) Discretiona investme Total
y ry y nt
360 ONE Asset Management Limited 250.7 - 725 - 323.2
Birla Sun Life Asset Management company Limited 292.4 1.0 - - 293.4
Franklin Templeton Asset Management (India) Private - - 383.3 - 383.3
Limited
ICICI Prudential Asset Management Company Ltd. 258.9 0.2 0.7 3.1 262.8
Kotak Mahindra Asset Management Company Ltd 234 31.6 458.6 - 513.5
Nippon Life India Asset Management Limited 7.8 842.0 - - 849.8
Quantum Advisors Private Limited 192.4 - 2.1 - 1945
SBI Funds Management Limited 15,167.4 452.4 121.7 - | 15,7414
Unifi Capital Private Limited 186.8 6.5 12.2 - 205.4
UTI Asset Management Company Private Ltd 13,653.1 827.1 - - | 14,480.3

Note: Table is arranged in alphabetical order, Source: SEBI, Crisil Intelligence

Non — Corporates Discretionary Closing AUM of AMCs — As on March 2025

Non — Corporates Discretionary Closing AUM

(in Rs billions)
360 ONE Asset Management Limited 475
Birla Sun Life Asset Management company Limited 15.2
Franklin Templeton Asset Management (India) Private Limited -
ICICI Prudential Asset Management Company Ltd. 182.8
Invesco Asset Management (India) Private Limited 5.8
Nippon Life India Asset Management Limited 4.2
Quantum Advisors Private Limited 0.1
SBI Funds Management Limited 11.3
Unifi Capital Private Limited 151.6

UTI Asset Management Company Private Ltd

Note: The above numbers include only domestic clients and exclude discretionary AUM from Foreign Clients, Table is arranged in alphabetical

order, Source: SEBI, Crisil Intelligence

Non — Corporates Discretionary Closing AUM of AMCs — As on September 2025

Non — Corporates Discretionary Closing AUM

(in Rs billions)
360 ONE Asset Management Limited 46.8
Birla Sun Life Asset Management company Limited 16.8
Franklin Templeton Asset Management (India) Private Limited -
ICICI Prudential Asset Management Company Ltd. 215.8
Kotak Mahindra Asset Management Company Ltd 15.3
Nippon Life India Asset Management Limited 4.2
Quantum Advisors Private Limited 0.6
SBI Funds Management Limited 11.3
Unifi Capital Private Limited 148.7

UTI Asset Management Company Private Ltd
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Note: The above numbers include only domestic clients and exclude discretionary AUM from Foreign Clients, Table is arranged in alphabetical
order, Source: SEBI, Crisil Intelligence

Competitive Scenario

Players in wealth management generally acquire customers via RM sourcing, third party referrals, existing client
referrals, events, and digital marketing

Players in the industry compete on the basis of quality/vintage of their RMs and RM productivity, reputation of the
player in the industry, range and suitability of products offered, mix of in-house and third-party products, simplicity
and convenience of platforms offered and pricing

Fintech firms (digital wealth managers) have also started posing competition, mainly in the affluent and mass affluent
segment; but our interactions indicate that most customers prefer a hybrid model wherein they can transact through a
tech platform but also reach out to their assigned RM, when needed. Some wealth management firms are also making
use of technology such as robo-advisors to provide services to clients. These robo-advisors can do the simple job of
basic asset allocation with ease. These new age firms have made personal finance management services accessible to
a larger segment of the population. Given that robots and algorithms are still not equipped with human emotions and
greed, a hybrid approach — combination of automated financial planning and on-demand human interface is more
likely to gain traction in the medium-term. However, efficacy of fintech-led decision-making is bound to improve in
the long-term with increasing sophistication of robo-advisors, and usage of artificial intelligence and big data.

Traditional vs. digital wealth managers

Traditional wealth Advisor-assisted digital wealth Fully automated digital wealth
management firms management firms management firms
Business thF:Lfet;t(t)r;];ag?aii\rlllﬁitnv?/?)lrnlgor Phone-based financial advisor Personalised financial tools give
9 : accessible through digital channels investment advice stressing on
model comprehensive wealth p L o
for personal advice attaining specific goals
management
HNI clients who value . :
Client type quidance from a trusted Cllen_ts who value both human Affluent, Fe_ch-savvy and price
- - . guidance and technology sensitive customers
financial advisor
. . Automated process to decipher risk Make use of a structured
In-person meetings with a . . - - - .
Investment : - profile and target asset allocation. questionnaire to decipher the risk
dedicated advisor for all s - " . -
process - Easy access and periodic reviews profile and time horizon of the
investment process - . .
with the help of advisor investor
A dedicated advisor with Relatively affordable pricing as Proprietary algorithms to process
Value - . . the inputs, and select a portfolio to
L comprehensive wealth compared to traditional firms . . -
proposition - - - - - . provide a tailored investment plan
planning combined with advisor relationship to investors

Source: Crisil Intelligence

Distribution channels

PMS providers tie up with distributors to market their product to the end-investor. Customers are acquired through
relationships of the providers with high end wealth managers and banks. Many PMS providers also have their own
relationship management teams which acquires customers for them.

Key Growth Drivers and Outlook

As investors are looking to diversify their investment across domains such as private equity, real estate, commodities,
portfolio management services are expected to garner growing attention. Demand for professional advice is expected
to grow on account of following factors:

Rising per capital income: As income for individuals’ increase, demand for portfolio management services will rise,
paving way for PMS providers to tap into the demand.

Digitalization and Technology: With the advent of digital platforms and advisory services, portfolio management
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will help decrease cost for PMS providers thus enabling to serve clients better

Growth of HNIs in India: The increasing number of HNIs in India will drive demand for customized portfolio
management services to achieve their financial goal.

SEBI initiatives: SEBI initiatives to enhance transparency of PMS providers will also act as a key enabler of the
industry.

As per Crisil Intelligence, AMC promoted PMS providers are well-positioned to grow faster as compared to other
PMS providers due to their existing strengths in terms of managing investments, including their brand reputation
leading to investor trust, strong distribution network, prudent research and analysis capabilities, and investment
expertise.

The closing AUM of AMC promoted PMS providers stood at Rs. 14.8 trillion as on March 2020 growing by 16.8%
to Rs. 32.0 trillion as on March 2025. Debt formed 94.1% and 94.0% of the discretionary product of AMC promoted
PMS as on March 2025 and as on September 2025, respectively. As of September 2025, The closing AUM of AMC
promoted PMS providers stood at Rs. 34.1 trillion out of which discretionary services formed 89.6% of the closing
AUM, followed by non-discretionary services at 6.5% and advisory services at 3.9%. The closing AUM (excluding
EPFO) of AMC providers stood at Rs. 5.6 trillion as on September 2025.

(Remainder of the page has been left blank intentionally.)
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Alternative Investment Fund (AIF) Landscape

Alternative assets include equity, private equity, private debt (dealing mainly in performing credit, distressed assets,
real estate credit, and infrastructure funds), early-stage ventures, special opportunity funds, and art. However, it does
not include traditional investments, such as mutual funds and life insurance. Equity AlFs cater to the ultra-high net
worth individuals (“UHNI”), high net worth individuals (“HNI”) clients and compete with equity PMSs for the wallet
share of such clients.

AIF Industry Evolution

Period Particulars
1980 - 1990s Indian entrepreneurs and startups sought funding to fuel their ideas, and PE and VVC firms recognized the
potential of the Indian market.
Early 2000s Rise of Hedge Funds, Real Estate and Infrastructure Investments, growing interest in commodities

2012 - 2013 SEBI introduces AIF regulations; Risk Management Framework introduced for CAT Il AlFs
2014 — 2015 Guidelines on overseas investments by AlFs; Launch of REITS and InvITs
2017 — 2018 Operational guidelines for IFSCs; Introduction of Online Registration System

2020 Enhanced and standardized disclosure norms; performance benchmarking for AIFs; Investment committee
norms

2021 Code of conduct; New class of investors; Mandatory Filing of PPM; Enhanced Disclosures

2022 Introduction of special situation funds; Compliance Officer mandatory; Introduction of direct plan for AlFs;

Standard approach to valuation

2023
Source: Crisil Intelligence

Different categories of AlFs

Category | Category 11 Category Il
Venture capital funds (Including Angel
Funds) — New age startups with high-

growth prospects that require large Private Equity Funds (including .
financing during their initial days can Secondaries Funds) — A PE fund F?rgg?;hizsﬂﬁﬁgjegn énanyl/ist%r&wpclﬁx
approach a VC fund. An angel investor typically invests in unlisted private g ques, €.9., '

invests in budding startups and brings companies by availing equity interest. Vi 3 TR ETES

in early business management
experience.

Hedge Funds — A pooled investment
vehicle from UHNIs/HNIs or
institutional investors that invest and
trade in many different markets,
strategies and instruments (equity, debt
and derivatives).

Real Estate Funds — Funds that invest in
securities that are offered by public real
estate companies.

SME Funds — Funds that invest in small
and medium businesses.

Social Venture Funds — Funds that
invest in socially responsible
businesses; they are in similar to
philanthropic investments but have a
scope for earning returns for investors.

Infrastructure Funds — Funds that invest
in infrastructure companies including
those involved in road construction,

railway construction etc.
Source: SEBI, Crisil Intelligence

The AIF Industry has displayed a strong growth trajectory between Fiscal 2019 and Fiscal 2025

Over the past few years, AIF has become one of the key segments in private markets in India. Total commitments
have been growing at a steady pace seeing a ~29.8% CAGR between March 2019 and March 2025, with a total
commitment of Rs 13.5 trillion as on March 31, 2025. As of September 2025, total commitments stood at nearly Rs
15.1 trillion. The segment is expected to remain one of the fastest growing managed products categories over the next
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few years as more and more high net worth individuals (HNIs), ultra-HNIs and institutional investors seek out
differentiated products that give them an option to generate better returns on their investments. Alternative investments
are expanding the market by capturing share from other asset classes, not mutual funds. Their relatively higher yields
than other asset classes add to increased firm’s profitability, driving growth in the investment landscape.

The AUM for alternative investments in India is expected to grow at ~31-33% between March 2025 and March 2030
and reach ~Rs 53 - 56 trillion by March 2030.

Category Il AlFs have been at the forefront in the AIF space, contributing to 76.4% of the commitments raised as on
fiscal 2025 and 74.4% as of H1 fiscal 2026. This denotes their prominence and influence within the AIF market.

Investments made refer to the amount invested by the AlFs. Investments made as a percentage of funds raised rose
from 81.8% as of March 2019 to 95.5% as of March 2025. The increase was steady over the past five years, which
would generally mean that after the fundraising process is completed, the investment managers and AlFs have been
deploying the capital and making investments for the investors. As of September 2025, Investments made as a
percentage of funds raised stood at 96.2%.

Total commitments raised by AlFs to grow at ~31-33% in the long-term

53-56

o FY25). 298%

CAGR (FY1
2.8 3.7 4.5 64 - I I
FY19 FY20 FY21 FY22 FY23 FY24 FY25  H1FY26 FY30P

B AIF commitments (Rs in Trillion)

Source: SEBI, Crisil Intelligence
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Category Il AlFs constitute the majority share of total commitments raised by AlFs over the years

Total Commitments Raised (% split)

FY19 FY20 FY21 FY22 FY23 FY24
B Category| mCategoryll m Categorylll

H1FY26

Source: SEBI, Crisil Intelligence

Investment made by AlFs as a percentage of funds raised by AlFs seeing steady growth from Fiscal 2019 to H1
Fiscal 2026

o 95.5% 96.2% 100.0%
o 95.0%
B 90.0%
4.0 ,

81.8% 82.2% o
3.0
=0 80.0%
" 75.0%
- 70.0%

FY19 FY20 FY21 FY22 FY23 FY24 FY25 H1 FY26

I Funds Raised by AlFs (Rs in Trillion)

= |nvestment made by AlFs as a percentage of funds raised by AlFs

Source: SEBI, Crisil Intelligence
Growth drivers for AlFs in India

AlFs have become widely popular in India because they offer investors a wide range of alternative assets, including
private equity, real estate and infrastructure. They provide diversification beyond traditional asset classes such as listed
equities, bonds, currencies, or gold and also offer potential for higher returns. Further, the experience of established
managers, the growing pool of UHNI and HNI and the increase in domestic capital flow and regulatory support are
expected to aid the growth of this industry.

AlFs offer global investors the opportunity to invest in industries with significant growth potential, like technology,
consumer, financial services, healthcare, infrastructure and renewable energy. Investors can leverage the wave of
India’s changing economic landscape and potentially earn enormous rewards by investing in these promising sectors,
and a scope to minimize risk by diversifying their portfolio.
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Indians have traditionally invested in fixed income instruments, especially bank fixed deposits. However, with
investors becoming more aware, there has been a slow but steady change in investor attitude with their focus shifting
towards capital market products. They are finding these products more attractive. Alternatives as an asset class is also
witnessing higher adoption among investors with higher risk appetite, namely the HNIs. HNIs, ultra-HNIs and retail
investors, along with increasing participation from domestic institutions, form the foundation of the domestic AIF
industry. AlFs are becoming more attractive for HNIs, ultra- HNI’s and institutional investors because the SEBI has
been proactively trying to bring in more transparency in the industry.

Diversification Benefits

AlFs offer diversification benefits beyond traditional asset classes and may generate higher returns due to
their exposure to a wider range of assets and specialized investment strategies. AlFs could be attractive
options for investors seeking diversification and potentially higher returns over traditional asset classes.
Emergence of experienced managers

Experienced and established managers offer a proven ability to navigate different market conditions. Their
operational expertise and acumen along with a consistent track record across multiple funds and business
cycles enhances their reputation and helps scale investments across asset classes.

Growing pool of eligible investors including UHNIs, HNIs and institutions

Over the past couple of years, the number of ultra-high net worth individuals/high net worth individuals
(UHNI/HNI) and domestic capital flow from institutions in India have increased significantly driven by better
economic growth, rising income levels and a strong equity market. First generation start up entrepreneurs
have also led to an increase in the UHNI/HNI population. The increase in UHNI/HNIs and rise in awareness
along with the availability of AIFs have led to a surge in demand. This has also resulted in increased
requirement for professional advice.

Domestic capital flow increasing

SEBI’s proactiveness in bringing in many regulatory changes are expected to help reverse the investment
mix in favour of domestic investors in the coming years. In recent years domestic institutional investors, such
as retirement funds and insurance companies, have been allowed to invest in AlFs. This will be a major
growth driver for the industry.

Demographic Factors

India has a median age of below 30 years, with one of the world’s youngest workforces. This implies that
there is a readily available pool of skilled and efficient labor, which could drive domestic and foreign capital
investment as well. Further, the size of the younger population could drive innovation in the economy,
thereby resulting in a potential increase in the startup ecosystem.

Additionally, the increasing per capita income of the country along with the rising disposable income could
also potentially drive investments in newer asset classes such as alternative investments and portfolio
management services in the future among Indian investors.

Financial Penetration and Deepening

Along with the advantage of demographics in the country, there is a flourishing financial ecosystem as well.
Increasing credit penetration encourages growth in startups and MSMEs, thereby creating opportunities for
alternative investment funds to facilitate investment and infuse capital into these sectors, thereby leading to
overall economic expansion.

RBI allowance of foreign investment

Category Il AIF, with foreign investment are permitted to make portfolio investments in only those securities
or instruments in which an FPI can invest under the Foreign Exchange Management Act rules or regulations
made thereunder. In May 2021, SEBI, in consultation with RBI, doubled the overseas investment limit for
AlFs from USD750 million to USD1500 million.
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Peer Benchmarking

In this chapter, we have analysed the top 10 AMCs in India based on mutual fund quarterly average AUM as of
September 2025 basis various operational and financial metrics.

ICICI Prudential AMC was the second largest AMC in terms of QAAUM with a market share of 13.2% as of
September 2025

As of September 2025, QAAUM stood at Rs. 10,147.6 billion, growing YoY at 20.6%, outpacing the industry growth
rate of 16.5% during the same time period. This outperformance is consistent with the trend observed over the last
two fiscal years (Financial Year 2023- Financial Year 2025), during which QAAUM had grown at a CAGR of 32.7%,
as compared to 29.0% for the industry during the same period.

ICICI Prudential AMC has consistently been amongst the top two AMCs in India in terms of QAAUM as of March
2022, March 2023, March 2024, March 2025 and September 2025.

Quarterly Average Asset under management and growth

QAAUM (Rs. Bn.)
AMCs CAGR Market
FY21 FY?22 FY23 FY24 FY25 H1FY26 (FY23- Share

25) H1FY26
SBI AMC 5,044.6 6,470.7 7,171.6 9,143.7 10,729.5 11,995.3 22.3% 15.5%
ICICI Prudential AMC 4,054.1 4,682.0 4,996.3 6,831.0 8,794.1 10,147.6 32.7% 13.2%
HDFC AMC 4,155.7 4,320.8 4,497.7 6,129.0 7,740.0 8,814.3 31.2% 11.4%
Nippon India AMC 2,285.9 2,832.6 2,931.6 4,313.1 5,572.0 6,565.2 37.9% 8.5%
Kotak Mahindra AMC 2,337.8 2,846.2 2,893.4 3,810.5 4,825.4 5,559.5 29.1% 7.2%
Aditya Birla Sun Life 2,692.8 2,958.0 2,752.0 3,317.1 3,817.2 4,251.7 17.8% 5.5%

AMC

UTI AMC 1,828.5 2,238.4 2,387.9 2,908.8 3,397.5 3,784.1 19.3% 4.9%
Axis AMC 1,965.5 2,598.2 2,414.1 2,742.7 3,215.1 3,512.4 15.4% 4.6%
TATA AMC 620.8 867.1 984.3 1,471.7 1,877.0 2,169.6 38.1% 2.8%
DSP AMC 973.3 1,078.0 1,146.5 1,480.1 1,873.1 2,111.0 27.8% 2.7%
Total AMC Industry 32,105.4 38,378.8 40,510.8 54,131.1 67,422.6 77,142.0 29.0% 100.0%

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, FOF

Domestic is excluded, Source: Company reports, AMFI, Crisil Intelligence,

ICICI Prudential AMC was the largest AMC in terms of active QAAUM with a market share of 13.3% as of

September 2025

As of September 2025, ICICI Prudential AMC had an active QAAUM of Rs. 8,635.7 hillion, growing YoY at 18.6%,
outpacing the industry growth rate of 16.8% during the same period.

This outperformance is consistent with the trend observed over the last two fiscal years (Financial Year 2023-
Financial Year 2025), during which active QAAUM had grown at a CAGR of 29.7% as compared to 28.9% for the
industry during the same period.

ICICI Prudential AMC has consistently been the largest AMC in terms of active QAAUM as of March 2024, March
2025 and September 2025.
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Active QAAUM

Active QAAUM (Rs. Bn.

Market
AMCs ChiLin Share as
FY21 FY22 FY23 FY24 FY25 H1FY?26 (FY23- o

25) H1FY26

SBI AMC 3,594.1 4,447.1 4,583.0 5,961.6 7,312.6 8,240.6 26.3% 12.7%

ICICI Prudential AMC 3,863.9 4,323.1 4,492.4 6,008.4 7,552.3 8,635.7 29.7% 13.3%

HDFC AMC 4,078.9 4,187.3 4,280.0 5,766.7 7,193.5 8,159.2 29.6% 12.6%

Nippon India AMC 1,906.9 2,261.2 2,183.6 3,096.5 3,874.6 4,550.4 33.2% 7.0%

Kotak Mahindra AMC 2,235.1 2,715.4 2,705.1 3,564.8 4,492.9 5,165.2 28.9% 8.0%

Aditya Birla Sun Life 2,683.0 2,900.5 2,527.2 3,046.2 3,506.5 3,924.1 17.8% 6.1%
AMC

UTI AMC 1,402.7 1,613.9 1,559.2 1,754.3 1,982.6 2,159.7 12.8% 3.3%

Axis AMC 1,957.0 2,572.2 2,353.4 2,656.1 3,096.7 3,376.7 14.7% 5.2%

TATA AMC 616.3 859.1 957.7 1,430.5 1,807.9 2,081.8 37.4% 3.2%

DSP AMC 969.5 1,069.4 1,116.3 1,406.9 1,731.5 1,944.9 24.5% 3.0%

Total AMC Industry 29,055.6 33,723.7 | 34,043.2 | 45,386.3 56,601.9 64,792.0 28.9% 100.0%

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, FOF
Domestic is excluded, Source: Company reports, AMFI, Crisil Intelligence

ICICI Prudential AMC was the largest AMC in terms of equity and equity-oriented QAAUM with market
share of 13.6% as of September 2025

As of September 2025, ICICI Prudential AMC had an equity and equity-oriented QAAUM of Rs. 5,666.3 billion,

growing YoY at 19.4%, outpacing the industry growth rate of 14.5% during the same period.

This outperformance is consistent with the trend observed over the last two fiscal years (Financial Year 2023-
Financial Year 2025), during which equity and equity-oriented QAAUM had grown at a CAGR of 40.0% as compared
to 36.2% for the industry during the same period.

Equity and Equity- oriented QAAUM

Equity & Equity-oriented QAAUM (Rs. Bn.)

FY21 FY22 FY23 FY?24 FY25 H1FY26 (F2Y5§3- (HIFY26

SBI AMC 1,331.8 2,1114 2,497.4 3,624.5 4,702.1 5,276.6 37.2% 1)2.6%
ICICI Prudential AMC 1,553.3 2,1034 2,487.0 3,739.1 4,876.5 5,666.3 40.0% 13.6%
HDFC AMC 1,666.2 1,992.1 2,326.9 3,661.6 4,621.5 5,356.8 40.9% 12.8%
Nippon India AMC 826.7 1,064.0 1,187.8 1,938.6 2,5315 3,003.8 46.0% 7.2%
Kotak Mahindra AMC 730.4 1,079.2 1,272.3 1,894.6 2,354.7 2,710.3 36.0% 6.5%
Aditya Birla Sun Life 922.2 1,124.8 1,113.0 1,413.3 1,534.3 1,675.0 17.4% 4.0%
UTA|'\:(|\:/|C 559.5 753.2 766.8 952.3 1,064.0 1,168.5 17.8% 2.8%

Axis AMC 1,046.0 1,532.6 1,481.9 1,724.1 1,883.6 2,067.6 12.7% 4.9%
TATA AMC 296.7 427.3 518.1 770.3 948.8 1,043.1 35.3% 2.5%
DSP AMC 545.5 711.1 717.2 964.1 1,155.5 1,327.3 26.9% 3.2%
Total AMC Industry 12,586.4 | 17,377.1 | 19,5485 | 28,638.9 | 36,286.6 | 41,789.8 36.2% 100.0%

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, Source:
Company reports, AMFI, Crisil Intelligence
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ICICI Prudential AMC was the largest AMC in terms of Equity-oriented Hybrid QAAUM with market share
of 25.8% as of September 2025

As of September 2025, ICICI Prudential AMC reported an Equity-oriented Hybrid QAAUM of Rs.1,912.3 billion,
growing YoY at 20.9%, outpacing the industry growth rate of 16.0% during the same period.

This outperformance is consistent with the trend observed over the last two fiscal years (Financial Year 2023-
Financial Year 2025), during which Equity-oriented Hybrid QAAUM had grown at a CAGR of 37.6% as compared
to 29.5% for the industry during the same period.

ICICI Prudential AMC had the largest Equity-oriented Hybrid QAAUM as of March 2023, March 2024, March 2025
and September 2025.

Equity-oriented Hybrid QAAUM

Equity-oriented Hybrid QAAUM (Rs. Bn.)
FY21 FY22 FY23 FY24 FY25 H1FY26 (FY23-

25) (H1I;Y26

SBI AMC 391.6 757.7 803.0 1,008.6 1,166.6 1,309.2 20.5% 17.7%

ICICI Prudential 585.8 751.7 872.9 1,294.9 1,653.1 1,912.3 37.6% 25.8%
AMC

HDFC AMC 613.0 648.8 747.0 1,063.9 1,258.0 1,374.0 29.8% 18.6%

Nippon India AMC 86.5 103.7 108.8 140.4 181.1 211.0 29.0% 2.9%

Kotak Mahindra 944 172.0 197.2 301.7 387.2 424.7 40.1% 5.7%
AMC

Aditya Birla Sun Life 111.9 153.8 151.8 179.8 187.4 210.2 11.1% 2.8%
AMC

UTI AMC 475 54.3 55.0 95.0 144.9 161.5 62.4% 2.2%

Axis AMC 453 68.1 64.1 57.3 64.5 75.2 0.3% 1.0%

TATA AMC 58.8 91.0 112.8 148.6 176.3 184.4 25.0% 2.5%

DSP AMC 95.7 126.0 117.4 142.1 183.4 2236 25.0% 3.0%

Total AMC Industry 2,499.8 | 35478 | 389.1| 53000| 65341 73998 29.5% | 100.0%

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, FOF
Domestic is excluded, Source: Company reports, AMFI, Crisil Intelligence

As of September 2025, ICICI Prudential AMC had the proportion of Equity and Equity- oriented funds at
55.8% compared to the proportion at Industry level of 54.2%

ICICI Prudential AMC had a diversified QAAUM mix in terms of asset classes with share of equity and equity-
oriented AUM accounting for 55.8%, debt for 19.6%, liquid and overnight for 6.5%, passive for 14.9% and arbitrage
at 3.1% as of September 2025.

H1FY26 (Rs. Bn) H1FY26 (Share %)
e S Liquid S Liquid
s . .
Equity Debt and_ Passive G20 Equity Debt and_ Passive AT
] overnig ge . overnig ge
Oriente h Oriente
d t d ht
SBI AMC 5,276.6 | 1,643.6 917.8 | 3,754.7 402.6 44.0% 13.7% 1.7% 31.3% 3.4%
ICICI 5,666.3 | 1,991.4 659.7 | 1,511.9 318.2 55.8% 19.6% 6.5% 14.9% 3.1%
Prudential
AMC
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HDFC 5,356.8 | 1,806.0 782.0 655.1 214.4 60.8% 20.5% 8.9% 7.4% 2.4%
AMC
Nippon 3,003.8 958.9 434.0 | 2,014.7 153.8 45.8% 14.6% 6.6% 30.7% 2.3%
India AMC
Kotak 2,710.3 | 1,251.0 485.9 394.3 718.0 48.8% 22.5% 8.7% 7.1% 12.9%
Mahindra
AMC
Aditya 1,675.0 | 1,386.0 636.7 327.6 226.3 39.4% 32.6% 15.0% 7.7% 5.3%
Birla Sun
Life AMC
UTI AMC 1,168.5 564.0 339.0 | 1,624.4 88.2 30.9% 14.9% 9.0% 42.9% 2.3%
Axis AMC 2,067.6 740.0 496.1 135.7 73.0 58.9% 21.1% 14.1% 3.9% 2.1%
TATA 1,043.1 577.4 283.8 87.8 1775 48.1% 26.6% 13.1% 4.0% 8.2%
AMC
DSP AMC 1,327.3 321.8 235.0 166.1 60.7 62.9% 15.2% 11.1% 7.9% 2.9%
Total AMC | 41,789. | 13,072. | 6,870.3 | 12,350. | 3,059.5 54.2% 16.9% 8.9% 16.0% 4.0%
Industry 8 4 0

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025 Source:
Company reports, AMFI, Crisil Intelligence

ICICI Prudential AMC was the largest AMC in terms of Individual MAAUM with a market share of 13.7% as
of September 2025

As of September 2025, ICICI Prudential AMC had MAAUM of Individual investors at Rs 6,610.3 billion representing
the highest Individual investor AUM in the Indian mutual fund industry. ICICI Prudential AMC had highest Individual
MAAUM as of March 2022, March 2023, March 2024 March 2025 and September 2025.

Investor Category (H1 Financial Year 2026)

Individual M AAUM (Rs. Bn)

Share of
Individual
— FY21 FY22 FY23 FYy24 FY25 H1FY26 MAAUM (Fc\:égs_?s)
H1FY26
(%)
SBI AMC 2,134.0 2,671.9 3,046.9 4,310.0 5,196.8 5,930.3 12.3% 30.6%
ICICI Prudential 2,315.6 2,806.6 3,234.7 4,642.2 5,658.2 6,610.3 13.7% 32.3%
AMC
HDFC AMC 2,370.9 2,630.0 3,026.4 4,458.0 5,370.1 6,301.2 13.1% 33.2%
Nippon India 1,165.3 1,399.2 1,645.4 2,601.7 3,337.6 4,036.5 8.4% 42.4%
AMC
Kotak Mahindra 1,080.1 1,380.3 1,601.1 2,295.2 2,753.6 3,235.6 6.7% 31.1%
AMC
Aditya Birla Sun 1,273.8 1,386.0 1,409.7 1,740.4 1,856.1 2,084.1 4.3% 14.7%
Life AMC
UTI AMC 846.4 1,007.5 1,044.6 1,323.5 1,501.0 1,718.8 3.6% 19.9%
Axis AMC 1,261.9 1,648.2 1,601.7 1,872.7 1,997.6 2,265.8 4.7% 11.7%
TATA AMC 349.9 479.1 556.7 827.2 993.3 1155.7 2.4% 33.6%
DSP AMC 655.2 744.6 769.7 1,040.9 1,264.4 1468.7 3.0% 28.2%
AMC Industry 17,486.0 21,186.4 23,723.0 33,886.3 41,054.9 48,258.4 100.0% 31.6%

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, Individual
shares include retail and HNIs, Data includes FOF Domestic, MAAUM- Monthly average AUM, Source: Company reports, AMFI, Crisil

Intelligence

ICICI Prudential AMC was the largest portfolio manager in terms of closing PMS AUM for domestic non-

corporate clients under discretionary services as of September 2025

As on March 2025, ICICI Prudential AMC held the largest closing PMS AUM for domestic non-corporate clients for
discretionary services at Rs. 182.8 billion in Financial Year 2025 which grew from Rs. 36.8 billion in Financial Year
2023 at a CAGR of 122.8%.
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As of September 2025 also, ICICI Prudential AMC maintained its position as the largest provider of discretionary
PMS to domestic non-corporate clients, with AUM of Rs. 215.8 billion growing YoY at 15.0%.

PMS AUM for domestic non-corporate clients under discretionary services for top 10 AMCs

PMS AUM for domestic non-corporate clients under discretionary services (Rs. Bn.)

AMCs CAGR
FY21 FY22 FY23 FY24 FY25 H1FY26 (FY23-25)
SBI AMC 1.2 3.0 4.5 111 11.3 11.3 57.9%
ICICI Prudential AMC 22.3 21.7 36.8 1174 182.8 215.8 122.8%
HDFC AMC 2.3 25 25 3.3 34 3.7 16.4%
Nippon India AMC 7.8 6.0 4.6 5.0 4.2 4.2 -4.3%
Kotak Mahindra AMC 11.7 9.3 7.0 10.7 13.7 15.3 39.7%
Aditya Birla Sun Life 12.0 114 105 133 15.2 16.8 20.3%

AMC

UTI AMC 0.9 - - - - - -
Axis AMC 10.9 10.1 8.5 10.4 9.8 9.3 7.2%
TATA AMC 2.1 2.0 14 1.7 1.6 14 4.6%
DSP AMC NA NA NA NA NA NA -

Note: NA- Not available, AUM as on the last date of the month, Top 10 AMCs based on mutual fund quarterly average AUM (Q AAUM) as of
September 2025, Source: Portfolio Manager Monthly Report, SEBI, Crisil Intelligence

ICICI Prudential AMC manages the largest number of schemes in mutual fund industry as of September
2025

As of September 2025, ICICI Prudential AMC managed a total of 143 schemes, comprising 44 equity and equity-
oriented schemes, 20 debt schemes, 61 passive schemes, 15 domestic fund of funds, 1 liquid scheme, 1 overnight
scheme and 1 arbitrage scheme. Schemes like ICICI Prudential India Opportunities fund, ICICI Prudential Large Cap
Fund, ICICI Prudential Asset Allocator Fund, ICICI Prudential Value Fund and ICICI Prudential Multi Asset Fund
were the leaders in categories of Sectoral/Thematic Funds, Large Cap Funds, FOF (Overseas/domestic) Fund, Value
Fund and Multi Asset Allocation Funds, respectively in terms of QAAUM as of September 2025. ICICI Prudential
has been one of the asset management companies, which have been at the forefront of product innovation with the
ability to scale business within the Indian asset management industry, by introducing innovative products like-

e |ICICI Prudential India Opportunities Fund: Launched by ICICI Prudential AMC in January 2019

e ICICI Prudential Business Cycle Fund: Launched by ICICI Prudential AMC in January 2021

¢ ICICI Prudential Technology Fund: Launched by ICICI Prudential AMC in March 2000

e ICICI Prudential Innovation Fund: Launched by ICICI Prudential AMC in April 2023

e ICICI Prudential Value Fund: Launched by ICICI Prudential AMC in 2004

e Smart Beta Funds: Launched by ICICI Prudential AMC in 2017, ICICI Prudential Nifty 100 Low
Volatility 30 ETF was India’s first single-factor ETF under the smart beta category and the first multi-

factor ETF, ICICI Prudential Nifty Alpha Low Volatility 30 ETF in 2020.

e ICICI Prudential Silver ETF: Launched in January 2022, ICICI Prudential Silver ETF was the first
silver-based ETF in India in the precious metals category.

e International Equity: Launched in July 2012, ICICI Prudential US Bluechip Fund is the first actively
managed international equity mutual fund in India investing in the U.S. markets.

e ICICI Prudential Balanced Advantage Fund: Launched in December 2006, ICICI Prudential Balanced
Advantage Fund. This fund follows a “buy low, sell high” investment framework.
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e |ICICI Prudential Multi-Asset Fund: Launched in October 2002, ICICI Prudential Multi-Asset Fund.
This fund aims to invest in various asset classes with a minimum of 10% in equity, debt and commaodities.

No. of schemes as on 30™ September 2025

Equity
and
. FOF . . Total
AMCs E)?;Jelr?t/e_ scﬁ:rt:es Passive Dorgesti Liquid Ov;a]:mg Arg;tra Sch;eme
d

schemes
SBI AMC 36 50 35 4 1 1 1 128
ICICI Prudential AMC 44 20 61 15 1 1 1 143
HDFC AMC 30 24 45 5 1 1 1 107
Nippon India AMC 25 24 52 6 1 1 1 110
Kotak Mahindra AMC 32 20 49 4 1 1 1 108
Aditya Birla Sun Life AMC 37 24 41 6 1 1 1 111
UTlI AMC 24 23 30 3 1 1 1 83
Axis AMC 28 17 31 5 1 1 1 84
TATA AMC 27 8 24 4 1 1 1 66
DSP AMC 24 18 30 3 1 1 1 78

Note: Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, Source:
AMFI, Crisil Intelligence

ICICI Prudential AMC’s top 5 Equity and Equity-oriented schemes accounted for 53.4% of its total Equity
and Equity-oriented QAAUM as of September 2025

As of September 2025, ICICI Prudential had a diversified AUM with its top 5 equity and equity-oriented schemes
accounting for 53.4% of its total equity and equity-oriented QAAUM, compared to the average of top 10 AMC at
58.6%.

Concentration of top 5 equity and equity-oriented schemes as on September 2025

i Aditya Avg. of
SBI P:Ségr:ti HDFC le(fig“ Mﬁ‘r’fi&r‘gr Birla uTI Axis | TATA | DsP top 10
AMC | amc | AMC L e | aaMe sl'&n Nll_cl:fe AMC | AMC | AMC | AMC | AMCs
48.2% | 534% | 64.3% | 70.7% | 656% | 50.9% | 57.4% | 684% | 485% | 60.8% | 58.6%

Note: Average of top 10 AMCs is the ratio of fotal sum of top 10 AMCs’ top 5 Equity and equity-oriented scheme AUM and their total equity and
equity-oriented AUM, Players are arranged in the descending order based on mutual fund quarterly average AUM (Q AAUM) as of September
2025, Source: Company reports, AMFI, Crisil Intelligence.

ICICI Prudential AMC reported 32.0% CAGR in operating revenue between Financial Year 2023 and
Financial Year 2025

Operating Revenue (Rs. Mn.)

AMCs CAGR
FY21 FY22 FY23 FY24 FY25 H1FY26 (FY23-25)
SBI AMC 14,336.3 18,318.7 21,555.7 26,827.8 35,851.0 NA 29.0%
ICICI Prudential AMC 20,046.0 24,176.8 26,891.8 33,759.0 46,827.8 27,329.5 32.0%
HDFC AMC 18,525.3 21,153.6 21,668.1 25,843.7 34,980.3 19,938.0 27.1%
Nippon India AMC 9,865.4 12,139.8 12,592.1 15,2111 20,652.0 11,752.4 28.1%
Kotak Mahindra AMC 5,993.0 7,684.1 8,032.1 9,263.7 13,026.4 NA 27.3%
Aditya Birla Sun Life AMC 10,406.8 12,634.7 12,052.3 13,301.8 16,590.9 9,003.4 17.3%
UTlI AMC 7,264.9 9,095.0 9,089.6 9,491.9 11,796.8 6,277.8 13.9%
Axis AMC 6,203.1 8,936.6 9,840.9 10,756.7 12,719.2 NA 13.7%
TATA AMC 2,466.8 3,182.5 3,539.6 4,699.9 6,611.2 NA 36.7%
DSP AMC 4,610.3 6,085.2 5,859.2 7,070.4 8,323.4 NA 19.2%

Note: NA- Not available, Data basis standalone Financials, Players are arranged in the descending order based on mutual fund quarterly
average AUM (Q AAUM) as of September 2025, data for Financial Year 2021 for DSP is considered from DSP Investment managers & for
Financial Year 2022, Financial Year 2023, Financial Year 2024 and Financial Year 2025 is from DSP Asset managers, Source: Company
reports, Crisil Intelligence.
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ICICI Prudential AMCs had the highest share of operating revenue as a % of total income in Financial Year
2025 among top 10 AMCs

ICICI Prudential AMC had the share of operating revenue as a percentage of total income at 94.0% in Financial Year
2025 and 92.7% in H1 Financial Year 2026 indicating that a significant portion of ICICI Prudential AMC's income is
derived from operating revenue.

Operating revenue as a % of total income

AMCs Operating Revenue as a % of total income
FY21 FY?22 FY23 FY?24 FY?25 H1FY26
SBI AMC 88.6% 91.8% 89.4% 78.3% 84.7% NA
ICICI Prudential AMC 89.7% 91.7% 94.8% 89.8% 94.0% 92.7%
HDFC AMC 84.1% 86.9% 87.3% 81.7% 86.2% 85.9%
Nippon India AMC 74.4% 85.0% 88.0% 81.0% 87.9% 87.2%
Kotak Mahindra AMC 92.9% 93.3% 90.2% 81.1% 86.3% NA
Aditya Birla Sun Life AMC 88.3% 91.6% 90.5% 82.3% 84.7% 84.7%
UTlI AMC 77.1% 85.8% 82.6% 70.8% 81.0% 75.7%
Axis AMC 94.7% 95.4% 96.1% 84.4% 86.8% NA
TATA AMC 87.6% 92.8% 91.9% 86.8% 92.6% NA
DSP AMC 79.4% 94.8% 89.4% 85.3% 84.5% NA

Note: NA- Not available, all calculations have been done basis standalone financials, Players are arranged in the descending order based on
mutual fund quarterly average AUM (Q AAUM) as of September 2025, data for Financial Year 2021 for DSP is considered from DSP Investment
managers & for Financial Year 2022, Financial Year 2023, Financial Year 2024 and Financial Year 2025 is from DSP Asset managers, Source:
Company reports, Crisil Intelligence.

ICICI Prudential AMC was the most profitable AMC amongst AMCs in terms of operating profit before tax
with market share of 20.0% in Financial Year 2025

ICICI Prudential AMC reported an operating profit before tax of Rs. 32,361.6 million in Financial Year 2025 and Rs.
19,328.2 million in H1 Financial Year 2026. It has consistently held the top position in terms of operating profit before
tax since Financial Year 2021 among the top 10 AMCs.

Operating profit before tax

Operating profit before tax (Rs. Mn.)
AMCs CAGR | Market
FY21 FY22 FY23 FY24 FY25 H1FY26 (FY23- Share
25) (FY25)
SBI AMC 9,546.9 | 12,6355 | 15,166.0 | 19,336.5 | 27,226.9 NA 34.0% 16.8%
ICICI Prudential 14,286.2 17,114.2 18,581.7 23,128.0 32,361.6 19,328.2 32.0% 20.0%
AMC
HDFC AMC 13,9974 15,374.5 15,548.1 19,001.3 27,262.1 15,330.8 32.4% 16.8%
Nippon India AMC 5,038.0 7,309.9 7,458.0 9,385.1 | 13,715.9 7,854.3 35.6% 8.5%
Kotak Mahindra 3,817.5 4,448.5 4,649.5 5,538.5 8,298.3 NA 33.6% 5.1%
AMC
Aditya Birla Sun 5,481.1 7,667.3 6,620.7 7,160.8 9,391.7 5,286.5 19.1% 5.8%
Life AMC
UTI AMC 2,419.8 3,754.9 3,618.3 3,740.0 5,965.8 2,765.9 28.4% 3.7%
Axis AMC 2,880.3 4,889.6 5,378.3 5,148.8 6,406.2 NA 9.1% 4.0%
TATA AMC 791.9 1,119.6 1,184.1 1,846.9 3,332.5 NA 67.8% 2.1%
DSP AMC 2,079.6 3,404.6 2,933.5 2,835.7 3,523.6 NA 9.6% 2.2%

Note: NA- Not available, Data basis standalone financials, Players are arranged in the descending order based on mutual fund quarterly
average AUM (Q AAUM) as of September 2025, data for Financial Year 2021 for DSP is considered from DSP Investment managers & for
Financial Year 2022, Financial Year 2023, Financial Year 2024 and Financial Year 2025 is from DSP Asset managers, Source: Company
reports, Crisil Intelligence
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ICICI Prudential AMC reported 32.2% CAGR in Profit after Tax between Financial Year 2023 to Financial
Year 2025

ICICI Prudential reported profit after tax of Rs. 26,506.6 million in Financial Year 2025 and Rs.16,177.4 million in
H1 Financial Year 2026.

PAT (Rs. Mn.)
AMCs AR
FY21 FY22 FY23 FY24 FY25 H1FY26 (FY23-
25)

SBI AMC 8,627.6 10,706.5 13,312.0 20,629.5 25,314.6 NA 37.9%
ICICI Prudential AMC 12,453.7 14,540.9 15,157.8 20,497.3 26,506.6 16,1774 32.2%
HDFC AMC 13,257.6 13,931.3 14,239.2 19,458.8 24,610.5 14,659.8 31.5%
Nippon India AMC 6,493.9 7,112.1 7,149.4 10,472.3 12,522.3 7,237.1 32.3%
Kotak Mahindra AMC 3,232.7 3,795.8 4,311.0 5,905.8 7,965.6 NA 35.9%
Aditya Birla Sun Life AMC 5,158.4 6,603.6 5,909.3 7,742.3 9,247.2 5,215.9 25.1%
UTI AMC 3,516.7 4,177.8 4,244.3 6,005.2 6,535.2 3,8234 24.1%
Axis AMC 2,437.3 4,022.0 4,295.0 5,578.8 6,197.7 NA 20.1%
TATA AMC 8515 1,034.5 1,113.6 1,956.3 2,935.6 NA 62.4%
DSP AMC 2,591.7 2,840.3 2,785.3 3,100.7 3,961.1 NA 19.3%

Note: NA- Not available, Data basis standalone financials, Players are arranged in the descending order based on mutual fund quarterly
average AUM (Q AAUM) as of September 2025, data for Financial Year 2021 for DSP is considered from DSP Investment managers & for
Financial Year 2022, Financial Year 2023, Financial Year 2024 and Financial Year 2025 is from DSP Asset managers, Source: Company
reports, Crisil Intelligence

ICICI Prudential AMC reported operating profit before tax as a percentage of AAUM* at 0.36% in Financial
Year 2025

FY24 FY25
Operati | Operatio r?pe::fti[[ Operati | Operatio r?pe:gfti't
% of AAUM* ng nal geﬁore PAT ng nal geﬂore PAT
revenue | expense revenue | expense
tax tax
ICICI Prudential AMC 0.52% 0.16% 0.36% 0.32% 0.52% 0.16% 0.36% 0.29%

Note: *Annual AAUM includes mutual fund, alternates and advisory, Calculations basis standalone financials, Source: Company reports, Crisil
Intelligence

ICICI Prudential AMC reported operating profit before tax as a percentage of AAUM* at 0.37% in H1
Financial Year 2026

H1FY26*
Operating Operational Operating profit
% of AAUM™* revenue expense before tax PAT
ICICI Prudential AMC 0.52% 0.15% 0.37% 0.31%

Note: *Half Yearly AAUM includes mutual fund, alternates and advisory, Calculations basis standalone financials, #Annualized Source:
Company reports, Crisil Intelligence

ICICI Prudential AMC reported the highest return on equity among top 10 AMCs from Financial Year 2021
to Financial Year 2025

ICICI Prudential reported the highest return on equity across the financial years from Financial Year 2021 to Financial
Year 2025 among the top 10 AMCs. In Financial Year 2025 and H1 Financial Year 2026, it reported return on equity
at 82.8% and 86.8% respectively.

Return on Equity (Financial Year 2021, Financial Year 2022, Financial Year 2023, Financial Year 2024,
Financial Year 2025 and H1 Financial Year 2026)

Return on Equity
AMCs "
FY21 FY22 FY23 FY24 FY25 H1FY26
SBI AMC 37.8% 34.8% 31.9% 35.8% 33.7% NA
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ICICI Prudential AMC 80.3% 76.9% 70.0% 78.9% 82.8% 86.8%
HDEC AMC 30.1% 27.0% 24.5% 29.5% 32.4% 36.8%
Nippon India AMC 23.3% 22.2% 21.1% 29.0% 32.0% 35.3%
Kotak Mahindra AMC 35.2% 30.4% 27.1% 29.3% 30.7% NA
Aditya Birla Sun Life AMC 33.6% 33.7% 25.1% 27.3% 27.0% 28.7%
UTI AMC 12.8% 13.8% 13.0% 17.1% 17.5% 20.8%

Axis AMC 43.1% 45.4% 33.2% 31.2% 26.1% NA

TATA AMC 28.6% 28.3% 26.2% 37.3% 41.9% NA

DSP AMC 19.1% 27.1% 37.3% 29.8% 28.5% NA

Note:* Returns on equity annualized, NA- Not available, Calculations basis standalone financials, Players are arranged in the descending order
based on mutual fund quarterly average AUM (Q AAUM) as of September 2025, data for FY21 for DSP is considered from DSP Investment
managers & for Financial Year 2022, Financial Year 2023, Financial Year 2024 and Financial Year 2025 is from DSP Asset managers, Formula
= Total profit for the year or period / Average of Net worth for the year or period, Source: Company reports, Crisil Intelligence
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Annexure

Definition and Description: -

Parameters

Definition

Active funds

In an Active Fund, the Fund Manager takes an active role in making investment decisions,
dynamically choosing to buy, hold, or sell underlying securities and selecting specific stocks. This
active management approach is applied across a range of scheme types, including debt, equity,
hybrid, ELSS, growth, income, solution-oriented schemes, and Fund of Funds (FOF) investing in
overseas markets.

An equity fund is a mutual fund scheme that invests predominantly in equity stocks.

Equity funds In the Indian context, as per current SEBI Mutual Fund Regulations, an equity mutual fund scheme
must invest at least 65% of the scheme’s assets in equities and equity related instruments.
A debt fund is a mutual fund scheme that invests in fixed income instruments, such as Corporate
Debt funds and Government Bonds, corporate debt securities, and money market instruments etc. that offer

capital appreciation.

Liquid and overnight

Liquid and overnight fund invest predominantly in highly liquid money market instruments and

fund debt securities of very short tenure and hence provide high liquidity.
Fund with the strategy of simultaneously buying and selling an asset in different markets or forms
Arbitrage funds to profit from price differences, such as buying a stock in the cash market and selling it in the

futures market at a higher price, to generate returns from the price differential.

Individuals AUM

AUM of Retail and HNIs investing in Mutual fund schemes

Domestic Non-
Corporate AUM for
Discretionary services
of PMS

AUM of segment of non-corporate investors residing in India, whose portfolios are managed under
Discretionary PMS. Under this model, the Portfolio Manager has complete discretion to make
investment decisions on behalf of these clients.

Operating Revenue

Operating revenue represents revenue that is earned from management fees of the mutual fund,
AIlF, PMS, and advisory revenue for the relevant fiscal year or period.

Operating expenses

Finance cost, Scheme expense/ fees and commission expense, employee benefit expense,
Depreciation and amortization and other expenses have been considered as operating expenses for
the relevant fiscal year or period

AMCs

ICICI Prudential AMC

ICICI Prudential Asset Management Company Limited

SBI AMC SBI Funds Management Limited

HDFC AMC HDFC Asset Management Company Limited
Nippon India AMC Nippon Life India Asset Management Limited
UTlI AMC UTI Asset Management Company Limited

Aditya Birla Sun Life
AMC

Aditya Birla Sun Life AMC Limited

Kotak Mahindra AMC

Kotak Mahindra Asset Management Company Limited

Axis AMC Axis Asset Management Company Limited

Tata AMC Tata Asset Management Private Limited

DSP AMC DSP Asset Managers Private Limited

Term Description

AMC Asset Management Company

CAGR Compound Annual Growth Rate

ETF Exchange-Traded Fund

FOF Fund of Funds

M AAUM Monthly Average Mutual Fund Asset Under Management for the latest month of the relevant
fiscal year or period

PAT Profit After Taxation

PMS Portfolio Management Services

QAAUM Q_uarterly Averag_e Mutual Fund Asset Under Management for the latest quarter of the relevant
fiscal year or period

Total MF AUM Total MF AUM refers to total Mutual Fund AUM
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Crisil Intelligence has categorized the followings funds as per the terms used in the report.

Scheme Name Schemes Classification
Overnight Fund Liquid and overnight
Liquid Fund Liquid and overnight
Ultra Short Duration Fund Debt
Low Duration Fund Debt
Money Market Fund Debt
Short Duration Fund Debt
Medium Duration Fund Debt
. Medium to Long Duration Fund Debt
Income/Debt Oriented Schemes Long Duration Fund Debt
Dynamic Bond Fund Debt
Corporate Bond Fund Debt
Credit Risk Fund Debt
Banking and PSU Fund Debt
Gilt Fund Debt
Gilt Fund with 10 year constant duration Debt
Floater Fund Debt
Multi Cap Fund Equity
Large Cap Fund Equity
Large & Mid Cap Fund Equity
Mid Cap Fund Equity
Small Cap Fund Equity
Growth/Equity Oriented Schemes Dividend Yield Fund Equity
Value Fund/Contra Fund Equity
Focused Fund Equity
Sectoral/Thematic Funds Equity
ELSS Equity
Flexi Cap Fund Equity
Conservative Hybrid Fund Debt- Hybrid
Balanced Hybrid Fund/Aggressive Hybrid Fund Equity-Hybrid
. Dynamic Asset Allocation/Balanced Advantage Fund Equity-Hybrid
Hybrid Schemes Multi Asset Allocation Fund Equity-Hybrid
Arbitrage Fund Arbitrage
Equity Savings Fund Equity-Hybrid
. . Retirement Fund Equity/Debt as per scheme
Solution Oriented Schemes Children’s Fund Equity
Index Funds Passive
GOLD ETF Passive
Other Schemes Other ETFs Passive
Fund of funds investing overseas Equity
Fixed Term Plan Debt
. Capital Protection Oriented Schemes Debt
Income/Debt Oriented Schemes Infrastructure Debt Eund Debt
Other Debt Scheme Debt
Close ended Growth/Equity Oriented ELSS Equity
Schemes Other Equity Schemes Equity
Interval Schemes Income/Dek_)t Ori(?nted Schemes Det_)t
Growth/Equity Oriented Schemes Equity

Source: AMFI, Crisil Intelligence

About CRISIL Limited

CRISIL Limited (CRISIL) is a leading, agile and innovative global analytics company driven by its mission of making markets
function better. CRISIL, along with its subsidiaries, is India's foremost provider of ratings, data, research, analytics and solutions

with a strong track record of growth, culture of innovation, and global footprint. It is majority owned by S&P Global Inc, a leading
provider of transparent and independent ratings, benchmarks, analytics and data to the capital and commodity markets worldwide.

181



It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India and globally.

About CRISIL Market Intelligence & Analytics

CRISIL Market Intelligence & Analytics (Crisil Intelligence), a division of CRISIL Limited, provides independent research,
consulting, risk solutions, and data & analytics to its clients. Crisil Intelligence operates independently of CRISIL’s other divisions
and subsidiaries, including, CRISIL Ratings Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry,
capital markets and companies drive impactful decisions for clients across diverse sectors and geographies. Crisil Intelligence’s
strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions
backed by deep understanding of technology integration, makes it the partner of choice for public & private organisations, multi-
lateral agencies, investors and governments for over three decades.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources which in
its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain assumptions, which
in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlying such assumptions or
events that cannot be reasonably foreseen. This report does not consist of any investment advice and nothing contained in this
report should be construed as a recommendation to invest/disinvest in any entity. This industry report is intended for use only
within India.

For more information, visit www.crisil.com

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK | INSTAGRAM
CRISIL Privacy Notice
CRISIL respects your privacy. We may use your personal information, such as your name, location, contact number and email id

to fulfil your request, service your account and to provide you with additional information from CRISIL. for further information
on CRISIL’s privacy policy please visit www.crisil.com/privacy.
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, contains forward-
looking statements that involve risks and uncertainties. You should read “Forward-Looking Statements” beginning on
page 31 for a discussion of the risks and uncertainties related to those statements and also “Risk Factors” beginning on
page 32 for a discussion of certain risks that may affect our business, financial condition, and results of operations. Our
actual results may differ materially from those expressed in or implied by these forward-looking statements and risks.

Unless otherwise indicated or the context otherwise requires, the financial information for the six-months periods ended
September 30, 2025 and September 30, 2024, and the Financial Years 2025, 2024 and 2023 included herein is derived
from our Restated Financial Information included in this Red Herring Prospectus beginning on page 254. Further, for a
discussion of our results of operations and financial condition, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on page 346.

We have included certain non-GAAP financial measures and other operational measures relating to our financial
performance and business in this Red Herring Prospectus, each of which are supplemental measures of our performance
and liquidity and are not required by, or presented in accordance with Ind AS, IFRS or U.S. GAAP. Further, such measures
and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes for
performance, liquidity or profitability measures under Ind AS, IFRS or U.S. GAAP. The manner in which such operational
and financial performance indicators are calculated and presented, and the assumptions and estimates used in such
calculations, may vary from that used by other companies in India and other jurisdictions. Investors are accordingly
cautioned against placing undue reliance on such information in making an investment decision, and should consult their
own advisors and evaluate such information in the context of our results of operations, financial condition and other
information relating to our business and operations included in this Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Assessment of Mutual Fund industry in India” dated December 2025 (the “CRISIL Report”) prepared by CRISIL
Intelligence, a division of CRISIL Limited (“CRISIL”). We have exclusively commissioned the CRISIL Report pursuant to
a commercial and technical proposal dated May 27, 2025, for the purposes of confirming our understanding of the industry
exclusively in connection with the Offer. Further, a copy of the CRISIL Report shall be available on the website of our
Company at https://icicipruamc.com/investor-relations in compliance with applicable laws. The CRISIL Report is not a
recommendation to invest or disinvest in any company covered in the report. The views expressed in the CRISIL Report
are that of CRISIL. Prospective investors are advised not to unduly rely on the CRISIL Report. See “Certain Conventions,
Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” and
“Risk Factors — Internal Risk Factors — This Red Herring Prospectus contains information from third parties including
an industry report prepared by an independent third-party research agency, CRISIL, which we have commissioned and
paid for to confirm our understanding of our industry exclusively in connection with the Offer and reliance on such
information for making an investment decision in the Offer is subject to inherent risks” beginning on pages 27 and 55,
respectively.

Overview

We are the largest asset management company in India in terms of active m