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IPO Report 
                                                                                                19th Aug 26 

Snapshot  Price Band (Rs./Share) 152-160 

Company is a well-established alternative asset management 

company, in terms of vintage, with 20 years of experience. 

Company act as an investment manager to India focused funds, 

including category II and category I alternative investment funds 

(“AIFs”) and also act as advisors to offshore funds, which 

provide capital to companies in India. Company is an 

experienced, independent and home-grown alternative asset 

management company (“AMC”). With over two decades of 

experience in alternative asset management, company have 

navigated various investment cycles across the funds  managed 

and advised by company. As an independent alternative AMC, 

company is not sponsored or owned by any financial institution, 

corporate group, or global firm and its ownership structure is 

predominantly held by its leadership team.  

 

VALUATION 

Company is bringing the issue at price band of Rs 152-160 per 

share at p/b multiple of 28x on post issue FY26 basis.  

Company is well established alternative AMC with a 

differentiated business model focused on driving the enterprise 

value of Company. Company has proven track-record of 

delivering consistent performance across the Gaja Capital Funds;  

Company’s Focus on the high-growth alternative asset 

management industry in India with significant headroom to scale 

&Invest-and-collaborate approach with a key focus on value 

addition to portfolio companies of the Gaja Capital Funds. 

Company’s Long-standing and well-established industry 

relationships with a diverse global investor base across the Gaja 

Capital Funds. Hence, we recommend “Subscribe” to issue. 

 Opening date of the issue 19th Aug  ‘2026 

Closing Date of the issue 21st  Aug  ’2026 

No of shares pre issue 11,28,85,230  Eq Shares 

Issue Size Rs 550  Cr 

Fresh Issue Rs 450  Cr 

OFS Rs 100 Cr 

Face Value (Rs/ share) Rs 5/share 

Bid Lot 93 

BIDDING DETAILS  

QIBs (Including Anchor) 
75% of the offer (Approx 
1,71,87,500  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
51,56,250 eq Shares) 

Retail 
10% of the offer  (Approx 
1,20,31,250 eq Shares) 

Employee Reservation 3,43,75,000 Eq Shares 

Lead managers 
JM Financial, IIFL Capital 
Services Ltd 

Registrar  to the issue MUFG Intime India Pvt Ltd 

 

 WHAT WE LIKE 

  

 Well-established alternative AMC with a differentiated business model focused on driving the enterprise value of Company 

 With 20 years of experience in alternative asset management, company have demonstrated a consistent track record of company’s 

investment management and advisory capabilities. Company’s investment approach has developed with its experience across its Prior 

Investments and the Gaja Capital Funds and has helped company navigate externalities such as the 2008 global financial crisis, 

demonetization in 2016, the liquidity crisis in the non-banking financial sector in 2018 and the COVID-19 pandemic. 

 Focus on the high-growth alternative asset management industry in India with significant headroom to scale 

 Alternative investment products are among the fastest growing managed investment products in India and over the past few years 

alternative investment funds have become one of the key segments in private markets in India. Between Fiscals 2019 and 2026, 

alternative investment fund commitments have been growing at a steady pace, registering approximately 29.2% CAGR, with a total 

commitment of ₹16.90 trillion as of March, 2026. The AIF segment is expected to remain one of the fastest growing managed products 

categories over the next few years as more institutional investors, ultra-high net worth individuals (“UHNIs”) and high net worth 

individuals (“HNIs”) seek out differentiated products that provide them an option to generate better returns on their investments . 

 

Invest-and-collaborate approach with a key focus on value addition to portfolio companies of the Gaja Capital Funds 

Company’s self-serve platform is intuitive and offers an efficient user experience for Merchants. According to the Redseer Report, 

smaller and individual retailers lacking the technical know-how to build a website, rely on direct communication to receive orders. 

Complatform is easy to use, with 96.73% of company’s Merchant onboarding was completed without any intervention from its support 

team for the Core Business in Fiscal 2026. This removes the need for extensive external support.  

                  SUBSCRIBE 
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Company derive its income primarily from three income streams (i) Management Fee; (ii) Carried Interest; and (iii) Income from 

Sponsor Commitment. The chart below sets forth the breakdown of company’s income streams:  

i Management Fee: It is the fee that company receive for providing management and advisory services to funds. Company’s 

Management Fee is a function of the size of a fund and is applicable on the capital committed/invested by external investors to the 

funds.  

ii Carried Interest: It is the performance linked share of profits generated by the funds managed and advised by company and is 

a function of the respective funds’ net IRR. Carried Interest is calculated on a fund as a whole and not on an investment-by-investment 

basis.  

iii Income from Sponsor Commitment: These gains are the capital gains earned on company’s capital commitment as a sponsor 

to the funds managed and advised by company and are a function of the gross Multiple on Invested Capital (“MOIC”) of a fund.  

 

All the income generated from the funds managed and advised by company, across the three income streams, is received in its entirety 

by company. Company’s objective has been to capture the economic value generated by the funds managed and advised by company 

within Company, with the goal of enhancing its enterprise value and strengthening its balance sheet.  

On the expenditure side, team compensation forms a substantial share of company’s expenses and other major expenses include its 

fund-raise and business development costs. Company’s business has demonstrated significant operating leverage and efficiency through 

consistent improvement in profit margins and between Fiscals 2024 to 2026, its PAT Margins have improved from 43.04% to 51.94%. 

Company’s operating leverage comes from a calibrated growth in its employee base and management of expenses, while company’s 

operating efficiency is a result of low cost of fund raising and leveraging equity ownership as a tool to compensate a majority of 

company’s senior leadership.. 

 

OBJECTS OF OFFER 

The Offer comprises the Fresh Issue of Equity Shares of face value ₹5 each, aggregating up to ₹4,500.00 million by Company and the 

Offer for Sale of Equity Shares of face value ₹5 each aggregating up to ₹1,000.00 million by the Selling Shareholders, cumulatively 

aggregating up to ₹5,500.00 million.  

 

Objects of the Offer  

Company proposes to utilize the Net Proceeds towards funding the following objects:  

1. Investing towards company’s Sponsor Commitments to certain existing and new funds and for repayment of the Bridge Loan 

Amount in the manner set forth below:  

 

a) Investing towards company’s balance Sponsor Commitment to the following constituent funds of Fund IV and for repayment of the 

Bridge Loan Amount:  

i)Gaja Capital India Fund 2020 LLP;   

ii)Gaja Capital India Fund 2021 (formerly known as Gaja Capital India Fund 2020); and  

iii) Bridge Loan Amount.  

 

b) Investing towards company’s Sponsor Commitment to the proposed Fund V; and  

c)  Investing towards company’s Sponsor Commitment to the Secondaries Fund.  

 

General corporate purposes.  

 

 

RISKS 

 

Company’s total income is dependent on the performance of the funds managed and advised by company. Company derive its total 

income from Management Fee, Carried Interest and Income from Sponsor Commitment and its total income during Fiscals 2026, 2025, 

and 2024 included Management Fee from the funds managed and advised by company and was 38.07%, 46.65% and 72.96% of 

company’s total income, respectively.  

 

 

 

 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25                                    FY26 
Total Revenue (A) 

956.40 1219.99 1355.31 
Total Expenditure (B) 

463.87 611.9 634.79 
EBIDTA 

492.53 608.09 720.52 
EBIDTA Margin 

51.50 49.84 53.16 
Other Income 

83.20 13.08 222.66 
Depreciation 

14.42 23.85 28.97 
EBIT 

561.31 597.32 914.21 
Interest 

11.52 8.95 40.12 
PBT 

549.79 588.37 874.09 

Share of profit in Asso 
0.00 0.00 0.00 

PBIT 
549.79 588.37 874.09 

Exceptional 
 0.00 0.00 0.00 
PBT 

549.79 588.37 874.09 
Tax 

102.37 -31.14 54.50 
PAT 

447.42 619.51 819.59 
NPM 

46.78 50.78 60.47 
ROE% 13.40 15.31 13.13 

EPS 7.17 5.71 4.28 

Eq Cap 
0.21 0.21 564.43 

Net Worth 3,339.52 3,934.62 6,133.49 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


