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Welcome to the latest edition of the 03 Capital FIG - Wealth
Management Newsletter.

India’s wealth management and distribution landscape is undergoing a
structural transformation, driven by rising affluence, the
financialisation of household savings and increasingly sophisticated
investor needs. India's household financial assets represent a c. USD 5
tn+ opportunity, with mutual fund AUM growing at a c.20% CAGR over
the past decade to over USD 865 bn, and strong momentum across
mutual funds, PMS and alternatives. Within this market, advisory-led
wealth management has emerged as the fastest-growing segment,
scaling at a c.35-40% CAGR and gaining share in an increasingly
complex investment environment.

This evolution is redefining value creation across the ecosystem, as
clients increasingly demand advisory-led, full-stack solutions. Wealth
managers are transitioning from product distributors to trusted long-
term partners, driving higher-margin recurring revenues and stronger
customer stickiness. At the same time, global banks and private
equity investors are accelerating consolidation through aggressive
talent hiring and acquisition-led platform strategies, positioning the
sector for sustained growth.

In this edition, we have presented a comprehensive sector note on
Wealth Management, highlighting the macro opportunity, key
industry trends, and the evolving competitive landscape across its
sub-sectors.

Hope you enjoy reading the Newsletter.
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Wealth Management \
Sector Note

1. Macro Opportunity




Wealth management in India: Executive Summary

= HNIs and UHNIs who are ¢.0.2% of India’s population account for more than 50% of India’s serviceable wealth management market

= Affluent and mass affluent segment creates a massive growth opportunity on the back of under penetration of financial products, rising household
savings and shift from physical to financial assets

=  Wealth management is a multi-tiered value chain that offers a USD 20 bn+ revenue opportunity on the back of a ¢. USD 1.15 tn investment across
equity, debt and alternates

= Large profit pool exists across all key segments with the top 25 players delivering an average c.40% PAT; Brokers & AMCs have created large
outcomes, accounting for 16 of the top 25 wealth management players by revenue

= Distribution muscle plays an important role across segments; Large banks have leveraged their reach and expanded to offer an entire spectrum of
wealth products and built presence across manufacturing, advisory, distribution and infrastructure

= Non-bank players are also moving towards full-stack models (advisory, brokerage, distribution, manufacturing) to limit revenue leakages and to
improve profitability

= Despite achieving scale in core segments, multiple large players from the distribution and broking ecosystem have struggled to achieve scale in MF
manufacturing

= PMS on the other hand is extremely fragmented and presents a large untapped retail opportunity; top 20 players account for 64% of non-EPFO share
with no players being higher than 10%

= PMS and AIFs have emerged as a new investment avenue among the HNIs, growing from 32% of HNI AUM share in FY16 to 45% share in Sep 25;
reflecting rising HNI/ UHNI appetite for personalized investment schemes and higher-yield alternatives

= Advisory & distribution models for HNIs remains an RM heavy business; RM scarcity is a constraint for growth and drives team lift-outs and platform
consolidation

= Digital first brokerages have revolutionized the market and flipped the market share rankings over the last 5 years; top 3 players - Groww, Zerodha,
& Angel One hold c. 57% of active clients

=  Wealth management is a heavily regulated industry with various licensing requirements and revenue caps across segments which may affect growth
and profitability

Source: Industry reports, NSE filings; Notes: 1 USD equal to 95 INR
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Wealth management is a massive opportunity in India (1/2)

Structural and demographic tailwinds transforming India into a high-growth wealth management market

Increasing middle class population

Indian middle class is burgeoning; increasing per
capita income resulting in high household savings

Aspiring Middle Class Affluent

1% 3% 7%
30%
54%
78%
69%
43%
15%
FY05A FY18A FY30P

Shift in household asset allocation (USD bn)?

Indian households are shifting from physical to financial
assets, expanding the addressable pool for wealth

managers
India Gross HH India Gross HH Shares, Debentures
Savings Financial Savings & MF
(420 450
812 63
282 106
2
FY12 FY25 FY12 FY25 FY12 FY25

Increase in Tax payers earnings >1cr.
Taxpayers with income >1 cr. have grown at c.22% CAGR

since FY19, sharply expanding the core addressable
client base for wealth advisors

(15%)—» 430,000
@2%)— 324,067

97,689
FY19 FY25 FY27P

India investor pool still small

There’s a significant potential for expansion in
India’s capital markets, supported by large pool of
individuals equipped to participate in equities

India population c. 1.4bn

Aadhar linked

pan-card holders o CHIEETY

Active UPI Users c. 480-500 mn

c. 44 mn stock investors
c. 55 mn MF investors

Increase in number of HNIs'!

HNIs are expected to grow at 2x to 1,660 by 2027
which will lead to increase in demand for wealth
management businesses

No. of HNIs (‘000)
1,660 | -------oooooeeoo-

Total UHNIs
(2023)

870

UHNIs in beyond

top 8 cities
310

21% | 24%
CAGR (2020-2023)

2017 2024 2027P Top 8 | Others

AUM as % of GDP

Although MF AUM as a % of GDP has grown from
4.3% in FY02 to 19.9% in FY25, penetration levels
remain well below developed peers

124%
85%
3%
64%  59%  sey
21%  20%
5 8 % = 35 § 2 ¢
s £ O3 5 5 2
8 [aa] = - o =

Source: RBI, Industry reports, Investor presentations; Notes: 1. HNIs refer to individuals with net worth exceeding INR 50 mn and UHNI refers to individuals with net worth exceeding INR 10 bn,
2. Represents flow numbers from RBI

O3capital
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Wealth management is a massive opportunity in India (2/2)

Multi-asset AUM expansion, wider reach and more active investors are reshaping India’s wealth landscape

Mutual Fund AUM (USD bn)

MF AUM growing at a CAGR of 26% as SIP adoption rises;
MF is becoming the primary retail savings vehicle

Rest of MF AUM  ©1SIP AUM

CAGR: 26% 866

21%
257 83% 79%
10%
90%
FY20 FY25 FY26

MF Distribution (USD bn)

Distribution reach and investor penetration are widening,
driving large incremental flows from retail and non-

metro pockets

@D>— 25

@ 0.6

0.5

FY15 FY20 FY25

PMS AUM (USD bn)
Rising household wealth is increasing demand for
bespoke portfolio solutions

Discretionary ©1Non Discretionary [1Advisory
() Non PF/EPFO AUM
449

7%

0

&<,
% 85%

113 7%
17% 84%
77% 6%
May'16 May21 May26

NSE Market Cap (USD tn)

Interest in equities has gone up as it is one of the
few asset classes delivering double digit returns

(15%)—> 4.3

2.1

1.0

Mar'16 Mar21 Mar26

Source: SEBI, NSE, Investor Presentations, Industry Reports; Note: 1. Represents commitments raised

O3capital

AIF AUM' (USD bn)

HNIs are shifting capital to alternatives for higher
returns and diversification

@B 7

FY16 FY21 FY26

Active Clients (#mn)

The surge in digital adoption is expanding the
base of active retail investors, yet their share
remains at only 3.3% of the population

x% | Active clients on digital platforms

38-40% 76-78%

@ 44

6-8%

18

FY21 FY26
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Wealth advisors aim to address USD 5 tn+ of India’s household financial assets

HNIs and UHNIs who are c.0.2% of India’s population account for more than 50% of India’s serviceable wealth management market;
Growth in household financial assets & the burgeoning of affluent & mass affluent class creates a massive growth opportunity

Segmentation based on financial wealth (USD)

Balance Sheet of Affluent + HNI +
UHNI Indians (total assets in USD tn)

UHNI
12.0 mn
T HNI
a
(%)
=
£ 3.0 mn
i3
2 Affluent
I
()
5
= 1.0
T mn
Mass
Affluent
Rest of India
0

Source: Industry reports

O3capital

No of.

Households

35k

500 k

2.5mn

6 mn

315 mn

Total Assets

(USD)

2 tn

4.5 tn

5.2 tn

2.4 tn

5.6 tn

Avg Financial
Assets/HH (USD)

24 mn

3.6 mn

0.7 mn

120 k

3k

Total Financial
Assets (USD)

0.8 tn
C
w
(w)

1.8 tn o
=
Q
a
(]
a

1.8 tn

1.1tn

: 0.4 Direct Equity USD 2.7 tn
' 0.7 Insurance Assets Serviceable
' 04 Mutual Funds Addressable
' m Bank/Gov Deposits market
e = T e - - Ty
1.5
Currency Assets USD 8.9 tn
Promoter Equity Not Currently
serviceable

India 2.0: Emerging segment
demonstrating supernormal growth

Private and Confidential
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Sector Note

2. Industry Landscape




Wealth Landscape I

Key Players

Value Chain

Indian wealth management landscape has multiple components

Advisory and infrastructure have been the maximum influx of new age players that are using technology as a differentiator

Onboarding and

Compliance

!

KYC & ldentity
Management (50+)

®[’l’ %SIGHZY digio

Ly BERVERGE %8 AUTHBRIDGE
Hrveerveree icin S

A

;x;{AAPf‘!_LA ()signDesk’

B KRA' (5)

45 o

Database

v 4 CAMSKRA
COSL VEIITURE_S UMITED  Management

C Account Aggregators (16)

digio  @erotean @

anurnati

© wenr cfc:

@Fmvu "V saafe

-pl ACCOUNT

CAMS B Ve

%e"mu‘_‘, ' Agva Hil &

Oversight

Advisory and Product
Selection

!

Digital Advisory Platforms
/ Wealth-Techs (300+)

Qlgobulls ?ﬂ smallcase

Wealth-Techs

FNZI O KRISTAL

ASSETPLUS

B Wealth Division of Banks

(20+)
@ MH‘I"(W sk o SBI AXIS BANK
i3 ore san] icicreank L HsBe

YES 7 BANK

C Specialized Wealth
Adpvisors (50+)

BARCLAYS

ONE  &’nuvama
o]

Julius Bér [Montiom:
-,
N Zeoiy

@ PiathiRs  InCree! Wealth

C-NTRUM

Front End Infrastructure

!

Brokers/Sub Brokers
(217)

A

@ Groww K ZERODHA '\

Angel

HC} HDF C securities |
@kotak G dhan L

ﬁlclﬂ Securities

“Jpstox

B OBPPs2(25+)

. N
U BONDSINDIA" gy Indi2Bonds bt;‘:,ié'm

ﬁW]]]t GoldenPi E

C Distributor (3158)

0SBl FIEZEmm
ﬂ:crc.' Securities

Prudernt

D Custodians (17)
Qe e By OSBI

E Exchanges (6)

ONSE 3SE  MCX
YMSE < ICEX O NCDEX

Source: SEBI, AMFI, News Run, VCC; Notes: 1. KYC registration agency, 2. Online Bond Platform Providers

O3capital

Back End Infrastructure

!

Professional Clearing
Members (1058)

Farny
citl A’nuvama @ Groww

Xprssc K amme
B Depository (2)

& scost

NSDL

C  Clearing Agents (5)

MCLEAR IccL” NCCJ:
mexei=1  QNSE
Clearing

Mutual Fund Platforms

P @3

MFU

BSE® &) @NSE NME]

Registrar and Transfer

E Agent (79)

AKFINTECH  CAMS

Large Outcomes

A | Mutual Funds (54)

]

2/ - HOFC |
A NTIALY

SEIMUTUALFUD.

Nippon iridia

oy
Mutual Fund ,Iﬁo}al.,( “ﬂfgl

Alternative Investment
Funds (AIFs) (1684)

P
e
SINGULARITY

Portfolio Management
Services (PMS) (494)

gN E MOTILAL OSWAL
] ~

C

& SBI FUNDS

W7 MANAGEMENT LIMITED UTI International

DARASHAW & Nippon Lifeirizlis Asset Management Ltd
[—

PO ——

ONE 7y FRANKLIN
2 BB s oo () TRARKLIN

ADITUL BIRLA Aicicr
CAPITAL PRLDENTIALT S DEZERY
RSSET MANAGEMENT T
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Wealth Landscape I Key Players Value Chain Large Outcomes

Value Chain: Layered ecosystem catering to diverse needs

Multi-tiered value chain with players participating in multiple layers to maximize customer lifetime value

Onboarding and |
Compliance

1
1
1
L
B KRA! C Account Aggregators 1
1
1
I

—»1 A KYC & Identity
Management

Advisory and Front End
Product Selection Infrastructure

Equity, Debt, MF, Alternates

1
1
1
1
1
: > A Brokers / Sub
1
1
1
1
1

Members B Depositary C Clearing Agents

! 1
! 1
! |
! |
Ll Bl 1 : :
| ! Digital Advisory ) :
! 1
: : 1 A Platforms Equity, Derivates, Debt, 1
| - | : MF, Other securities 1
I
1 1
[ j - I
: . L 1 5 B Wealth Division of :—l——> B OBPPs2 —1—» E Exchanges <
Retail : 1 Banks q 1 :
Customer 0 w0 . I
. : o, Debt 1 Manufacturers gl :
o I 1 ¢ RAsEWealth Lo : i
o 1 Advisors ! Mutual Fund 1 !
2 1 ' 1 Y c Distributor —T—>» D
§ X : : | Platforms _:l'—b A Mutual Funds :
c 1 1 1 1 1
- 1 1 5 1 1
i | D PMSAdvisors ' ey SDe/i’fF’ MF, T !
[ U7 ’ : > g Alternative i
. : 1 : | * " : Investments (AIFs) |
Lecoccomcmcoommmomoo s =mm’ 1 1
: : : D Custodians 4—1—: 1
1 1 (- Portfolio Mgmt. !
1 | C . 1
1 1 1 : 1 Services (PMS) |
! N[ 1 I 1
1 Institutional | " : (- ([ | s N A
. Customer i e e R e e e e e e e e L it
1 1
(T R 1 I e Back End |
Infrastructure 1
1
1
Professional Clearing :1
1
1

Source: SEBI, AMFI, News Run, VCC; Notes: 1. KYC registration agency, 2. Online Bond Platform Providers
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Wealth Landscape I Key Players Value Chain Large Outcomes

Players across the wealth management spectrum have created large outcomes

Wealth advisory presents a large opportunity and has successful case studies such as Motilal, 360 One & Nuvama

Revenue & PAT (INR cr.)

Distributors Specialized Wealth Advisors O Brokers I Manufacturers (AMCs) Market Infrastructure

=
°
S
o~
gitl,
s K S
o .
)
(=4 [Te)
1o ) )
) ~ < I
~ ) ) E‘ q % g 5 % EBI IN]
] S8 ¢ F R 8 S 8 s
< § % v'*?’ N N g :‘ 9‘ § g ~ Cal 0 0
~ - S X 2 2 o~ S
SOl B B B3 ~HNENs B He @i " ~“8~ & & & g 3-8 5 ¢
= = - ) ~ o ~ & - o = 0 <. - N - 2 2 :
- - — -~ - (3]
4 ° The B° p® mtk pE g8 gt 8
e ¥ y i) ONE R -~ . o : ;
>  ONse EEES wwoow 0 (8 ,,\ pse’ ®cow Eummm 5 QNE mpm B e i Sl el Eun ONDL GAMS #CDSL
é Birl;
irla
o Motilal ICICI | ICICIPru . Kotak Angel SBI HDFC  SBICap = HDFC Nippon . Kotak uTl Axis
o NSE Oswal Zerodha Sec AMC Sec One BSE Groww | Nuvama Funds 360 One AMC Sec Sec AMC NJ Darashaw S:l;/twcfe AMC AMC AMC NSDL CAMS CDSL
5:; FY26 = FY26 = FY25 FY26 @ FY26 FY26 @ FY26 FY26 @ FY26 = FY26 = FY26 FY26 FY26 FY25  FY26 FY26 FY25 FY25 FY26 FY26 @ FY26 @ FY26 @ FY26 FY26 FY26
(INAI:J'I;‘n) NA | 6,600 NA NA 11,778 NA NA NA NA | 4,525 29,461 6,745 8,440 NA NA 7,735 2,271 1,483 4,740 5,781 23,420 3,354 NA NA NA
Revenue 9 9 9 q 9 9 9 9 9 9 9 q 9
/ AUM NA 3.0% NA NA 1.0% NA NA NA NA 1.0% = 0.2% 1.0% 0.5% NA NA 0.3% = 0.9% @ 2.0% @ 0.4% @ 0.3% @ 0.6% 0.5% NA NA NA
I:Q')I’ 62% 20% 48% 29% 57% 31% 18% 51% 45% 22% 70% 28% 69% 36% 30% 56% 16% 2% 53% 51% 28% 42% 25% 31% 40%
ited - © - - © - © OOLOLOLLO - - O - 0O © © o O
Market
Cap' - 530 - - 1,524 - 273 1,440 1,200 = 306 @ 1,163 485 = 1,098 - - 776 - - 294 - 115 164 201 280
(INR bn)

Source: Company data, VCC Edge, Annual filing; Notes: 1. Data as of 05 August, 2026

O3capital
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Sector Note

3. Sub-sector deep dive




Industry Overview

Hfpziied bl ALt ] Brokerage Mutual Funds PMS & AIF
Advisors Distributors

Specialized Wealth Advisors: Executive Summary

al

Key Themes

Key Players

Growth & Profitability

UHNI is the most attractive client segment on
profit per RM basis; however, majority of the
flows in UHNI WM are driven by the yield
dilutive advisory model

Wealth advisors have been trying to re-
negotiate terms with advisory clients
(c.35bps) to either move to a distribution
model (c.60bps) or to re-price the advisory
fee higher

HNI & affluent segment remains dominated by
traditional distribution

RM availability and retention is a challenge
for UHNI WM; HNI wealth advisors has wider
access to talent and tend to hire from wealth
divisions of banks

4

RM-Driven Business

Wealth advisory is dominated by informal
participants (c.75% market share) & banks
(c.15% market share); Specialized WMs only
advise on c. USD 300 bn assets (c.11%
market share)

Players are moving towards full-stack model
to provide a one-stop solution for clients and
to increase their ARR share

Most wealth advisors pivot towards AMC and
AIF models to prevent revenue leakage

Most banks position wealth as a value-added
service; Kotak is the only one with a scaled
standalone practice

The market remains fragmented with only 5
large players and a long tail of wealth
managers

4

Full-Stack Integration

Servicing UHNI, HNI clients is most profitable,
but customization creates a ceiling to
scalability

Servicing the affluent/ mass affluent segment
is most scalable, with a lower quality of talent
required, but a lower AUM per client means
revenue generated is lower per client, and
thus needs high employee productivity

Industry with strong tailwinds; revenues are
growing at an average rate of ¢.35-40%

Employee costs are a major expense and
account for over 40% of revenue, with limited
scope for operating leverage as these costs
are linked to revenues generated by the RMs

Margins are under pressure due to fragmented
nature of the industry and strong customer
bargaining power; nonetheless PAT margins
remain ¢.20-25%

4

Attractive Metrics

Key features that drive industry behavioral patterns and decision making

Source: Primary research, o3 analysis

O3capital
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Mutual Fund
Distributors

Specialized Wealth
Advisors

Brokerage

Mutual Funds

PMS & AIF |

Industry Overview

Market Landscape

Wealth advisors opt for different models to tap into different customer profiles

Distribution and transaction income models have dominated the market, but advisory models are now becoming prevalent

Pure Distribution

= Only third-party products such as
MFs, Insurance, PMS, Market
Linked Debentures (MLD), etc.

= Margin Trading Facility (MTF)

Product
& Services

Charged to .
client or
manufacturer *

Third party products - From
manufacturers

Equity - From client

= Trail commissions (MFs, PMS,

etc.)
Revenue
= Upfront fees - Insurance, MLD,
type real estate, equity, etc.
= Interest on lending book
Cust = Mass Affluent
u: °':er = Affluent
yp = HNI
Prudent InCredWealth
Players

ﬂICl'Cl Securities

@ku’ia]c Privat

Manufacturing + Distribution

Third party products such as MFs,

Insurance, PMS, MLD, etc.
Manufacturers MF, PMS, AIF
MTF, Loan Against Security (LAS)

Third party products - From
manufacturers

Manufacturing - From client

Trail commissions (MFs, PMS,
etc.)

Upfront fees - Insurance, MLD,
real Estate, equity etc.

Interest on lending book

Management Fees - PMS, AIF & MF

HNI
UHNI
Family Offices

wealth

ONE ~’nuvama
0
M

MoTiLaL OswaL

Julius Bér

0 ICICI Securities

Advisory

Advisory to clients - Both third
party and manufactured products

Third party products - From
Clients

Manufacturing - From client

Fee charged to clients as
percentage of AUM

Flat retainer fees (irrespective of
AUM size)

UHNI
Family Offices

wealth

L oo
B /" nuvama
]

@kotak

Julius Bér

H WEALTH
WATERFIELD PARTNERS

Specialized Services

One-time transactions or bespoke
services like estate planning, tax
planning, etc.

Charged to the client

Flat fee on services
Brokerage on transactions

UHNI
Family Offices

wealth

QNE
L]
@kotak

Julius Bér

H WEALTH
WATERFIELD PARTNERS

Source: Industry Reports

O3capital
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Spec1al1zgd Ltz Ml."tu.al e Brokerage Mutual Funds PMS & AIF Industry Overview Market Landscape
Advisors Distributors

Fragmented market with only 5 large players in a long tail of wealth managers

Larger franchises demonstrate superior metrics combining higher revenue with superior margin profile relative to smaller peers

Revenue (INR cr.)

9,416

4631 4 36

38429 195 178 176 107 107 106 84 84 77 73 61 33 30

wealth

o O g"E Julius Bar ) A, IncroctWeskth scripbox”  @resion B smallcase  Sesra o S W s W S assrs
etpuentis -
Company
Motilal Nuvama 360 One | Anand ASK Julius Neo Avendus | Incred @ Centrum . Client Scrinbox Funds Small Equirus Entrust FO Equentis Sanctum Waterfield Trust Asset
Oswal WAM Rathi Baer Group Wealth ' Wealth @ Wealth Associates P India Case Wealth = Services =9 Wealth Plutus Plus
Ref. Year FY26 FY26 FY26 FY26 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY24 FY25 FY25 FY25 FY25 FY25
EBITDA (%) 41% 53% 62% 42% 36% 59% (40%) 22% 51% 9% 5% 21% (31%) (35%) 8% (6%) (38%) (9%) (50%) (10%) (83%)
PAT (%) 20% 22% 28% 35% 43% 10% (34%) 21% 39% 4% 3% 12% (26%) (31%) 6% (7%) (45%) (7%) (57%) (12%) (71%)
Key Focus UHNI, ~ UHNI,  UHNI, UHHN" UHNI,  UHNI, ~ UHNI, Uhni | UHNLUHNL O UHN Afg\‘::t' Afg\‘;‘::t' Af:’l\:::t’ HNI, UHNI, o o UHNL UHNI, Af;k‘::t' Afg\‘::t'
Segment HNI HNI HNI Affluent HNI HNI HNI HNI HNI HNI Affluent | Affluent = Affluent Affluent HNI HNI HNI Affluent | Affluent
® @ I Kxv » &> Kicd MULTIPLES
Investors @ Se : @ - peayy MIZLHO - - - ﬁs WESTBRILCE ™ peay - - - JuncLe - v EIGHT AOADS
PAG ~  BainCapital () MUFG Accel " HANDER

Source: Private Circle, VCC, Annual Reports; Notes: Not Exhaustive

03 Capital @ Bitea ERtin: Private and Confidential | 15



Specialized Wealth Mutual Fund
Advisors Distributors

Mutual Funds PMS & AIF

Mutual Fund Distributors: Executive Summary

Key Themes

Key Players

Industry Overview

Al

Growth & Profitability

v' While distribution is more of a push-
based model it remains the prevalent
model for wealth advisory for the
affluent and mass affluent India

v Despite increase in direct, MF houses
favor distributors as a channel given it
drives stronger customer stickiness

v' Distributors account for about 72% of
individual investor assets as on Jun-26
(52% in T-30 cities & 20% in B-30 cities)

v The unorganized 1.3 lakh individual
distributors still account for 1/3 of
retail sales; higher for legacy MFs like
Birla & Nippon and smaller for new age
MFs like Bajaj, Groww & Motilal

4

Dominant channel for retail

v Strong offline presence has

traditionally been a strong moat, large
banks & national distributors (NJ &
Prudent) command a dominant position
in a fragmented market; top 5 players
account for 33% share

The industry is ripe for consolidation;
large distributors are already partnering
with smaller distributors to increase
reach in smaller towns

New Age platforms such as Fundsindia
and Scripbox have entered the top 20,
reflecting emergence of digital
platforms

4

Consolidation is imminent

v" Both national & new age distributors
are growing at ¢.25-35%

v’ Scale continues to be a driver for
pricing power & profitability; large
players such as NJ & Prudent charge
c.1.1% commission vis-a-vis an industry
average of 0.7-0.8%

v" National distributors deliver over 15%
PAT margins vis-a-vis c¢.10% delivered
by new-age players

4

Scale led profitability

Key features that drive industry behavioral patterns and decision making

Source: Primary research, o3 analysis

O3capital
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Specialized Wealth
Advisors

Mutual Fund
Distributors

Brokerage Mutual Funds PMS & AIF

Evolution of Mutual Fund Distribution Industry

Offline distributor
led model

Offline distributors
go online, Direct
distribution models
emerge

New B2B2C
distribution models
& RIA only models
emerge

Distribution of mutual funds mainly operated through offline channels
Investment in physical infrastructure was key to expand geographic presence

National distributors and bank-led distributors were major stakeholders

As SEBI introduced the Direct Channel in 2013, AMCs! launched their in-house digital
platforms and mobile apps

Many major distributors also launched their own portals (websites, apps)

With increase in smartphone penetration, digital portals became a key requirement

As competition increased, small IFAs collaborated with national distributors

As investors matured, tailored investment strategies were provided through tech-
based platforms by SEBI-Registered Investment Advisors

Many digital-only platforms also started providing investment in direct funds and
charged yearly advisory fees or upfront account opening charges

Source: Industry reports, SEBI; Notes: 1. Asset Management Companies, 2. Independent Financial Advisors

O3capital

Industry Overview

The industry was fragmented as
physical presence was key; scaling
up was difficult

The investment in tech platforms
by major distributors enhanced
their ability to scale up business

Technology advantage of a few
major national distributors
increased pricing pressure and the
weakened the competitiveness of
smaller IFAs?

Private and Confidential



Specialized Wealth
Advisors

Mutual Fund
Distributors

Brokerage

Mutual Funds

PMS & AIF

Industry Overview

Market Landscape

Fragmented market with NJ & Prudent being the only non-bank market leaders

Large banks & national distributors command a dominant position in a fragmented market; top 4 players accounting for c.30% share

Mutual Fund Gross Commission paid FY25 (INR cr.)

2,608

Non-Bank

Bank DOthers (o% Market Share (D Listed Entity

Fragmented market with a long tail of relatively smaller

sized distributors account for c¢.70% of the market

A

10,199

1,514
1,083 1,058 S
679
512 454 a7
227 219 194 193 184 176 152 128 128 113 103
@ 360 T - 3 e
©OSBl sxmEmm frudent e Prccizoy I @yrotsk . (P Hsac Z K52 oI ulivs Bar B samcen GEONT Ly mancm, Froveseen scripbox
Company HDFC  Julius BankOf  Bajaj Fund Others
. Anand- ulius an ajaj .. unds .
NJ SBI  HDFC Prudent A ICICI Sec  ICICI " Kotak = HSBC 4 scB Geojit Scripb
ruden X1 ¢ Rathi ota 360 One Sec Baer | Baroda = Capital €O Financial India ><"'PPoX
Ref. Year' = FY25 = FY25 = FY25 = FY26  FY25 = FY26 = FY25 = FY26 ~ FY25 = FY25 = FY25 = FY25 = FY26 = FY25 = FY25 = FY25 = FY26  FY25 = FY25 = FY25 = FY25
2
G:Q cry 227080 2,30371 154320 99,591 93,737 81,988 71,940 41,650 57,992 33902 37,55 28,967 22,307 29,893 15868 17,873 14,438 18,989 14336 15149 12,27,398
/c:lTAm(;s)m" 11%  0.7%  0.7%  1.4%  0.8% = 0.8% = 0.7%  1.1% = 07% = 0.7%  0.6% = 0.7% = 09%  0.6% = 1.1% = 09% = 0.9% = 0.7%  0.8% = 0.7%  0.8%
Revenue 2,613 NA3 NA» | 1,317 © NAJ | 5890 @ NA3 | 1,149 NA3 NA3 826 NAY 3,107 823 NA3 122 671 | 1,159 = 107 107
EBITDA (%)  22% NA3 NA3 24% NA3 71% NA3 2% NA3 NA3 24% NA? 69% 59% NAD (70%) | 24% 15%  (31%)  22% NA
PAT (%) 16% NA3 NA3 17% NA3 29% NA3 35% NA3 NA3 1% NA3 30% 10% NA3 (9%) 12% 9% 26%) = 12%
Key 0O © O © ® . 3 . © . ©
Investors TEMASEK mCapit Bl one pasanas ACC@I

O3capita

Source: AMFI, Private Circle, VCC, Annual Reports; Notes: 1. Ref year relates to the revenue, EBITDA, and PAT metrics, 2. Average assets under
advisory for MF Distribution for FY25 from AMFI, 3. Figures for banks have not been included, as their primary business comprises lending activities and
breakup of fee and commission income is not available, 4. Revenue for 360 One Distribution Services is included which provides broking services
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Specialized Wealth Mutual Fund

Advisors Distributors Industry Overview

Executive Summary (1/2): Key features that drive industry behavioral patterns

Mutual Funds PMS & AIF |

Key Themes

Key Players

Al

Growth & Profitability

v' Groww & Zerodha (13.1 mn & 6.8 mn

customers respectively) are building a
super wealth app for affluent India’ on
the back of cross sell opportunities to
their large customer base

Diversifying beyond pure brokerage
into distribution, alternates, OBPPs,
unlisted securities, foreign securities &
digital advisory; expanding fee pool &
reducing dependence on trading

Softening of derivatives-led revenues
as tighter regulations curb F&O
volumes; brokers rebalance towards
leverage products (MTF2 & LAS3) to
protect wallet share (Eg - Angel One’s
share of interest income rose from 18%
in FY24 to 32% in FY26)

4

v' Ecosystem players (fintech/ UPI apps)

like Phone Pe, Paytm Money, Cred,
Mobikwik are entering broking by
leveraging large existing user bases as
a competitive moat

Groww & Zerodha illustrate segment
differences but strategic convergence:
Groww has a broader, newer retail
funnel; Zerodha remains more trading/
F&O-intense, yet both are moving into
full-stack wealth + funding

Active clients from Tier-2+ cities
account for 25%+ market share and are
growing at CAGR of ¢.50%; a larger
untapped opportunity

4

v' Over the past 5 years, discount brokers

have steadily taken active-client share
from full-service peers, reversing the
market-share ranking driven largely by
low pricing & mobile friendly investing

Leading discount brokers demonstrate
over 45% PAT margins vis-a-vis ¢.25%
for full-service brokers

High brand recall enables higher
profitability; Groww acquired 80%+ of
customers organically* and has
delivered ¢.78% 3-year active
customer retention® with users
spending 65.5 mins daily on the
platform & DAU/MAU ratio of over 55%

4

Wealth Super Apps Large Customer Base Differentiated Customer Experience

Key features that drive industry behavioral patterns and decision making

Source: Primary research, 03 analysis; Notes: 1. c. 98% of Groww customers are classified as ‘Aspirational Active Users’, and the remaining c. 2% classified as ‘Affluent Active Users’ as of June-25,
2.Margin Trade Facility, 3. Loan against securities, 4. Organic customer acquisition in the three months ended June-25, June-24, FY25, FY24 & FY23 was 83.16%, 82.96%, 83.63%, 81.10% and 81.03%
respectively, 5. 7.7. 7% o[ Groww users remain active after 3 years and the company has 84-94% first-quarter retention

O3capita
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Specialized Wealth Mutual Fund
Advisors Distributors

Mutual Funds PMS & AIF

Industry Overview

Executive Summary (2/2): Three distinct phases of evolution

Super-Normal Growth
(2020-2026)

Regulation Driven Corrections
(2025-2026)

Al

Wealth Super Apps
(Next 10-15 years)

v' Over the past 6 years, digital first
discount and hybrid brokers have
steadily taken active-client share from
full-service peers, reversing the
market-share ranking

v' Growth was driven by low pricing &
easy access via mobile friendly apps

v Discount & hybrid brokers grew by

c.10x from FY20 to FY26; traditional
brokers grew by ¢.2x in the same period

Active Clients (mn)

44
14
10 30
7
3
FY20 FY26

Discount / Hybrid Brokers [Traditional Brokers

Source: Primary research, o3 analysis, NSE, SEBI, Groww

O3capital

Over the last 18 months SEBI has
introduced multiple regulations in the
F&O segment to protect retail investors
which has dampened growth

Key regulations include increased min.
contract value for index derivatives,
limited number of weekly expiries
that exchanges can offer, mandatory
up-front collection of option premium,
eliminating volume discounts for high-
turnover brokers & reduced leverage
caps for client funded trades

Active Clients (mn)

49
\%\» 44

14

14
35 30
FY25 FY26

Discount / Hybrid Brokers Traditional Brokers

v Discount brokers continue to capitalize
on their large customer base and
distribution muscle and are building a
strong long term competitive moat

v Shift towards creating a super wealth
app for affluent India enabling cross
sell opportunities to existing customers

v’ Established players like Zerodha &
Groww are now seeing competition
from other UPI/fintech players like
Phone Pe, Paytm Money, Cred, etc.

Key Players
@ Groww W ZERODHA 7\
Angetns
ey AJpStox )
PhonePe

CRED

Private and Confidential
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Spec1ahzgd bifzelibn Mgtu§l e Brokerage Mutual Funds PMS & AIF Industry Overview Market Landscape
Advisors Distributors

Groww, Zerodha and Angel One account for c.60% of active clients

Top 15 brokerages account for c.85% of the overall monthly active clients in India; Discount brokers emerge as market leaders

Number of Active Clients as of FY26 (mn)

Discount brokers Hybrid brokers OFull-service brokers Market Share

13.1

6.8 6.6
5.0
2.1 1.9
’ 1.4 1.3 1.1 1.1
. . 0.9 0.8
07 05 04 03 03 02 02 02 02
@ Croww K ZERODHA 0N Picscrsecuion 4PStox  @'etak s @) anan i p Y Sharekhan s secummes ; Hspaisa 3! Choice EGEONT T A
Angalin onel
Company Angel | IciCI Kotak = HDFC SBI Payt IND Axi IIFL Mirae o nepe OO
ngel ota . aytm Xis . . . one Pe
Groww | Zerodha One Securities Upstox Securities 'Securities Securities bhan Moilal Money Stocks sharekhan Securities' Capital 5Paisa | Choice Geojit C/;S;ii;l Wealth
Ref. Year FY26 FY25 FY26 FY26 FY25 FY26 FY26 FY25 FY25 FY25 FY25 FY25 FY254 FY26 FY26 FY26 FY25 FY26 FY25 FY25
Revenue ) ; 5 "
(INR cr.) 4,645 8,847 « 5,137 « 5,890 1,186 5,446 3,107 © 3,385 877 1,499 173 65 1,708 1,416 = 2,420 320 504 671 548 48
NA

EBITDA (%)  59% 64% 47% 71% 8% 59% 69% 54% 63% NA (8%) NM 20% 62% 35% 32% 27% 24% 18% NM

PAT (%) 45% 48% 18% 29% 5% 31% 30% 36% 47% NA (11%) NM 1% 26% 23% 14% 16% 12% 5% NM
Fpeakxv [ — 3

Investor Ribbit - @ - TIGERGLOBAL - - - - - Ws.:s;n’ - - @ - [ e enss
Bl comtinier ©@mure TGERGLOBAL

(D Listed Entity

Source: NSE, Private Circle, VCC, Annual Reports; Notes: 1. Numbers for standalone broking entity IND stocks, 2. Broking revenue considered, 3. Investors in parent entity, 4. Acquisition of Sharekhan by
Mirae Asset was completed in Nov 2024, 5. Numbers for equity broking entity, 6. Numbers for standalone entity Mirae Asset Capital Markets
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Speciilz?sdo;l:ealth As:"sttl:?g:tl:’r:g Mutual Funds PMS & AIF | Industry Overview Market Landscape
Share of discount & hybrid brokers has doubled in last 5 years

Covid related digitalization gave push to discount and digital-first brokerages who have taken share from full-service brokers

Particulars FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Active Clients (#mn) 4 D 5 5 8 8 10 18 35 40 40 49 44
Top 5 players share 38% 39% 38% 37% 38% 41% 43% 54% 62% 69% 68% 68% 68%
Top 10 players share 55% 56% 56% 55% 58% 61% 65% 73% 80% 81% 80% 80% 81%
Top 20 players share 69% 71% 73% 72% 73% 76% 80% 85% 90% 90% 90% 90% 91%
Discount & Hybrid Brokers 4% 4% 5% 8% 13% 19% 30% 49% 60% 69% 69% 71% 71%
Full-Service Brokers 43% 45% 47% 47% 45% 46% 42% 32% 28% 21% 20% 209% 20%

Player wise ranking (#)

@ Groww NA NA NA NA NA NA NA 7 3 1 1 1 1
K ZERCDHA 34 27 16 11 3 1 1 1 1 2 2 2 2
A 7 7 8 6 7 7 5 4 4 3 3 3 3
pstox 93 74 55 45 27 18 4 2 2 4 4 4 4
hcict Securitios 1 1 1 1 1 2 2 3 5 5 5 5 5
3 HDFC securite 2 2 2 2 2 3 3 5 8 7 7 6 6
D kotak 5 5 5 4 6 5 6 8 7 6 6 7 7
13 13 1 10 11 1 1 12 12 9 9 9 8
@ dnan NA NA NA NA NA 224 209 219 56 13 13 10 9
somrac O 9 9 10 7 8 8 9 10 10 8 8 8 10
ol NA NA NA NA NA NA NA 23 14 10 10 12 11
NA NA NA NA NA NA NA NA NA NA 17 1 12
Sharelchan 3 3 3 3 4 4 7 9 11 11 11 13 13
a0 secummes 12 11 6 5 5 6 10 11 13 15 15 17 14
= NA NA NA NA NA 10 13 13 9 14 14 15 15
M5paisa NA NA NA 122 34 16 8 6 6 12 12 16 16
NA NA NA NA NA NA NA NA NA 16 16 14 17
o NA NA NA NA NA NA NA NA NA NA NA 18 18
3 Choice NA NA 124 95 60 46 38 28 16 19 20 20 19
®geont 6 8 7 12 12 12 14 14 17 17 18 19 20
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Specialized Wealth Mutual Fund

Advisors Distributors

Key Themes

Mutual Funds PMS & AIF

Mutual Funds: Executive Summary

Key Players

Industry Overview

Al

Growth & Profitability

Mutual Fund AMCs are increasingly
becoming a buyers’ market as products
become less differentiated are largely
interchangeable

Increasing shift of power to investors
& distributors thus compressing TERs;
investment strategy largely determines
attractiveness of players

Bank-led distribution is a strong moat;
technology led plays aim to disrupt the
market

Direct AUM is largely driven by large
institutional investors present in T-30;
distributors dominated retail AUM and
account for 70-75% retail AUM

4

Distribution Led

The market is largely consolidated with
the top 5 mutual fund manufacturers
accounting for ¢.55% of industry AUM

New players have gained prominence
as market share of top 10 AMCs has
decreased from 83% as on Mar-21 to
76% as on Mar-26; however, share of top
3 bank led AMCs has remained stable

Corporate AUM (38% of total MF AUM) is
largely concentrated with traditional
names like SBI, UTI, HDFC, ICICI

Mass-affluent platforms such as Groww
and Zerodha are branching into
manufacturing on the back of their
established customer bases, but they
are struggling to achieve scale

4

Legacy Dominance

Industry delivering c.30% revenue
growth with select outperformers such
as PPFAS (41%) & Quant (c.200%)

Employee costs are a major expense
for MF players, typically 20-25% of
revenue, reflecting the people-intensive
nature of AMC operations

Regulatory cap on TERs and increasing
competition limit operating leverage;
nonetheless, PAT margins are c.50%
across players

While AMCs benefit from growth led
NFOs, growth led by old schemes is
more profitable

4
TER Caps Limit Upside

Key features that drive industry behavioral patterns and decision making

Source: Primary research, o3 analysis

O3capital
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SpeCiZZf/?fo:’svealth ”I’)‘t’:t‘:]at')u':t‘;’r‘g Brokerage PMS & AIF | Industry Overview
India mutual fund AUM trajectory: 6-fold growth in the last decade

Shift in savings from traditional to market-linked instruments with MF AUM to bank deposits ratio increasing from 11% to 31% in the last decade

AMC AUM (USD bn) vs Sensex

Players () [31] [32] [32] [35] [35] (33 [31] [29] [29 [30] (33 (34 (38 [41] (43] (43] [46] [43] [42] [41] [41] [42] [42] [42] [42] [41] 46] 55]

1,000 140,000
USD 866 bn

- UsD 171 bn
Increase in AUM from 120.000

FY25 to Jun-26

800
700 100,000
600
80,000
500
60,000
400
300 40,000
200
20,000
100
0 0
FY98 FY00 FY02 FY04 FY06 FY08 FY10 FY12 FY14 FY16 FY18 FY20 FY22 FY24 Jun-26
AMC AUM Sensex

Source: Capital IQ, AMFI; Notes: USD INR rate of 95 used to calculate AUM in USD at constant prices
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PMS & AIF | Industry Overview

Specialized Wealth Mutual Fund

Advisors Distributors Mutual Funds

Shift towards equity schemes driven by increasing non-institutional participation

While 79% of the non-institutional AUM is under equity-oriented schemes, only 19% of institutional AUM is allocated to equity-oriented schemes

Brokerage

USD 967 bn 20% 22%
AUM AUM CAGR Non-institutional CAGR
(Jun’26) (Jun’16-Jun’26) (Jun’16-Jun’26)
Retail vs Institutional split
Asset class wise break-up .
Increasing share of
non-institutional investors
Jun’16 Jun’21 Jun’26
June June
2016 2026
Others
Balanced E;;S 0% ETFs  Others ETFs Others
3% ° . 9% 1% 1494 1%
Equity Balanced ' s s
28% 5% \ Balanced Institutional 54% 39%
° Equity 5%
Money Money 40% |
market market Money
24% 16% market Equity Non- 46% 61%
13% 55% institutional 8 0
Debt
Debt Debt 12%

43%

29%

Strong performance of the Indian equity markets, rising financial awareness, rising SIP
culture and ease of investments has led to equity-oriented AUM more than doubling in

Source: AMFI

O3capital

the last 10 years
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Mutual Fund
Distributors

Specialized Wealth
Advisors

Brokerage

Mutual Funds

Distributors play a vital role in retail segment, especially in small cities

Distributors account for 70%+ of retail share and 50%+ of overall market share

PMS & AIF |

Industry Overview

Distributors dominate the retail category whereas institutional investors prefer direct plans

Investor category wise direct plan share (Jun’26)

Fll
Bank
Corporate
HNI 31%
Retail 29%

Total

Equity Oriented Schemes
12%

45%
26%

17%

Source: AMFI

O3capital

49%

Direct

Distributor

91%

77%

95%

69%

71%

Retail Investors -Scheme level Composition (Jun’26)

Debt Oriented Schemes

37%

23%

B 30 Direct

14%

26%

B30 Distributors

Balanced Schemes

49%

T30 Direct

6%

34%

1%

T30 Distributor

9%

5%

23%

51%

ETFs & FoFs

21%
30%

36% 13%
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Spec1ahzgd bifzelibn Mgtu§l e Brokerage Mutual Funds PMS & AIF Industry Overview Market Landscape
Advisors Distributors

Bank led and traditional players dominate the AMC landscape

Top 5 mutual fund manufacturers account for c.55% of industry AUM, underscoring a highly concentrated market structure
Average MF AAUM as of Mar-Jun’26 (INR bn)’

Market Share Equity AUM

1.8%

o0
0]
=
wn

Bank Non-Bank oot

4.6% 4.4%

(508) (2o (13D) (o) (w)
38.0% . . 48.0% 61.6% 42.6%

81.5% 80.1% 89.6%

40.6% 56.8% 74.8% 49.1% 40.1% 92.9% 78.4%

12,810
11,760
9,620
7,680
6,100
4,890
4330 3,950 3,770
2,330 2,320 2,310 2,060 1950
: : 1,610 1,530 1,470 1,440 1,270 1,190 g5
&b |fER. Lot Euti DsP micsatrana QN CEEEED EPEASAY  LmmEm AWIESCO (Db @I, o gueDt
ERLEY N Birla Bandhan Edel PPFAS  Motilal | Franklin  C Q omners
ippon . . . andhan Edelweiss otila nvesco ranklin = Canara uant
SBIMF ICICI Pru HDFC MF | oM Kotak MF Su;\:;fe UTIMF  Axis MF ~ DSP MF Mirae MF Tata MF ™ 'c MF MF Oswalz  MF  TBCMF rleton Robeco  MF
Ref. Year = FY26 = FY26 = FY26 = FY26 = FY26 = FY26 = FY26 = FY26 =~ FY25 9MFY26 FY25 = FY25 = FY25 = FY26 = FY25 = FY25 = FY25 HIFY26 FY26 = FY25
Revenue 765 4122 2,709 1,746 1,845 1 1,544 471 4 24 1,37 751 4 7
(NR cr.) ,389 5,765 4, ;709 1,746 1,845 1,698 1,5 983 93 3 93 6 596 ,370 399 638 5 5 38
NA

EBITDA (%)  79% 74% 80% 66% 68% 60% 48% 58% 54% 74% 58% 30% 30% 79% 61% 46% 57% 61% 60% 907%

PAT (%) 70% 57% 69% 56% 51% 53% 28% 42% 40% 57% 41% 22% 21% 58% 48% 33% 4% 58% 48% 69%

- Clpeb mLIC
Investors @ pRL[;E,I'\;ﬂM @ @ - @ 0SB - - - - - WESTBRIDGE - - - - @

Source: AMFI, Private circle, VCC, Annual Reports. Notes: 1. AUM numbers Rounded off to nearest 10, AUM inludes domestic fund of funds, 2. Includes numbers for asset management business only

O3capital
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Specialized Wealth Mutual Fund
Advisors Distributors

PMS & AIF: Executive Summary (2/2)

Brokerage Mutual Funds

PMS & AIF | Industry Overview

Key Themes

Key Players

Al

Growth & Profitability

v" PMS is mainly used by wealth managers

as a client acquisition and retention
lever, given its personalized nature and
higher yield potential

AIFs are emerging as a new segment
for HNIs, driven by demand for
differentiated exposures such as
private equity, private credit, bonds,
structured products, real assets, etc.

Category Il AIFs (Private Equity, Real
Estate Funds) have been at the
forefront in the AIF space, contributing
to 75.2% of the commitments raised as
of FY26

4

Personalized & Differentiated

At an overall level, top 20 PMS players
manage over 90% of industry AUM

EPFO / PF assets are c.75% of total
AUM & are managed by the top 3
players

Non EPFO / PF PMS is a highly
fragmented market with no player
holding more than 15% market share

PMS players are pivoting to an advisory
model under Non-Discretional PMS
schemes for clients with AUM of c. INR
10-50 cr; AMCs earn recurring monthly/
quarterly management fees (0.3%-0.5%
p.a.) instead of an annual charge

4
Untapped Opportunity

Pure play PMS players such as Unifi and
Enam have demonstrated 50%+ EBITDA

PE backed players such as ASK have
build large outcomes with over INR
1,000 Cr revenue and INR 375 Cr+
EBITDA

4

Attractive Metrics

Key features that drive industry behavioral patterns and decision making

Source: Primary research, o3 analysis

O3capital
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Specialized Wealth
Advisors

Mutual Fund
Distributors

Brokerage

Mutual Funds

PMS & AIF |

Industry Overview

Market Landscape

PMS is largely dominated by the top 3 players who have meaningful EPFO AUM

Top 20 PMS players manage c.90% of industry AUM; EPFO / PF assets are c.75% of total AUM & are managed by the top 3 players

PMS AUM as of Jun’26 (INR bn)

Discretionary

Non-Discretionary

O Advisory ok

Market Share ok

Non- PF/EPFO Market Share

33.8% 28.1% 14.8% 3.2% 2.1% 1.6% 1.1% 1.0% 0.7% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 8.8%
13.2% 8.2% 0.3% 3.2% 8.4% 6.2% 4.4% 3.9% 2.8% 2.1% 2.1% 2.1% 2.1% 1.8% 0.0% 1.6% 1.5% 1.5% 1.4% 1.3% 32.0%
14,619 . . . .
Fragmented market with a long tail of relatively smaller sized players;
12,154 top 20 players account for 70% of non-EPFO share
7%
r & \
6,414
3,806
96% 1.404 17%
93% 5
913 12%
100% 671
14% 481 425 298
98% 231 229 222 222 194
- - . 159% % 3 & ke 191 137§§(s) 167 136;62 148 139 72%
48% 85% 99% 96% 71% 97% 100% 96% 100% 68% 100% 94% gzz 95%
2% 1% §% 3% 4% 2%
Eluti ERER oo e, 360 jatalc S | avods L [WEVWY aun. O\ o BB S0 g spra Julius Bar
Company = e Others
Birla ' Darashaw . 360 Kotak ICICI Motilal . Unifi Julius
SBI UTl sunlife & Co. Nippon One AMC Enam Pru Abakkus Oswal' Avendus = Franklin Valuequest. HSBC ASK Quantum Capital Baer Deutsche
Ref. Year FY26 FY26 FY26 FY25 FY26 FY26 FY26 FY25 FY26 FY24 FY25 FY25 H1FY26 FY25 FY25 FY25 FY25 FY25 FY25 FY25 NA
No of clients 1,722 17 2,518 241 876 7,033° 1,486 1,508 29635 11,880 14,010 690 1 1,863 570 8,236 11 8,314 934 134 1,28,753
ZGUE;F/ b7 90% 93% 100% 75% Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 97% 0% 0% 0% 0% 0% 9%
Revenue 2
(INR cr.) 4,389 1,698 1,845 2,021 2,709 909 1,746 340 5,765 419 1,370 299 751 136 638 1,038 61 526 823 282
EBITDA (%) 79% 48% 60% 3% 66% 69%? 68% 68% 74% 57% 61% 22% 61% 28% 57% 36% (56%) 51% 59% 21% NA
PAT (%) 70% 28% 53% 2% 56% 36%2 51% 52% 57% 37% 48% 21% 58% 18% 41% 43% (35%) 38% 10% 16%
Investors MIZWHO FAIRFAX INDIA
® © © fxm ) © Mz
inCapit

Source: SEBI, Private circle, VCC, Annual Reports; Notes: 1. Includes numbers for asset management business only, 2. Numbers for PMS business, 3.Includes PMS AUM & Clients for 360 One Portfolio Managers, 360 One AMC,
360 One Alternates AMC, 4. Includes PMS AUM & clients for Motilal Oswal AMC & Motilal Oswal Wealth, 5. Includes PMS AUM & Clients for ASK Investment Managers, ASK Wealth Advisors, ASK Property Investment Advisors
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Spec1ahzgd bifzelibn Mgtu§l e Brokerage Mutual Funds PMS & AIF Industry Overview Market Landscape
Advisors Distributors

PMS presents a large untapped retail opportunity with no clear non-EPFO leader
Non EPFO / PF PMS is a highly fragmented market with no player holding more than 15% market share; top 5 players have c.40% share

Non PF/EPFO/ESIC PMS AUM as of Jun’26 (INR bn)
Bank backed Pure Play/Wealth Advisor OForeign Player (%) Non- PF/EPFO Market Share

13.2% 8.4% 8.2% 6.2% 4.4% 3.9% 3.2% 2.8% 2.1% 2.1% 2.1% 2.0% 1.8% 1.6% 1.5% 1.5% 1.4% 1.3% 1.2% 1.2% 30.0%

3,244
1,428
913 883
667
481
2 34 298 3 39 216 194
170 167 162 148 139 128 127
[ wesith S
EE::{':.N 36% kotak DARASEIAW mng«;u| Abokkus [ () ks - A UNIFIEAPTAL  Julius Bir ‘buoyant  TIEHETEY
Company Others
Nippon Motilal = Franklin = Avendus Unifi Julius Buoyant
SBI Funds AMC UTI AMC = 360 One ' Kotak MF = Enam  Darashaw ICICI Pru = Abakkus Oswal' Templeton Wealth Valuequest:  ASK Quantum Capital Baer Deutsche Capital Dezerv
Ref. Year FY26 FY26 FY26 FY25 FY26 FY25 FY25 FY26 FY24 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 FY25 NA
No. of non
PF/EPFO 1,703 876 2 7,031° 1,486 1,508 90 29,635 11,880 | 14,010° 1 576 1,863 8,236% 11 8,314 934 134 8,757 7,471 1,15,705
clients
':Iz"’fgr”f 4389 | 2,709 1,698 = 909 = 1,746 340 2,021 5,765 419 1,370 751 299 136 1,038 61 526 823 282 79 66
EBITDA (%) 79% 66% 489% 69%? 68% 68% 3% 74% 57% 61% 61% 22% 28% 36% (56%) 51% 59% 21% 36% NM NA
PAT (%) 70% 56% 28% 36%2 51% 52% 2% 57% 37% 48% 58% 21% 18% 43% (35%) 38% 10% 16% 26% NM

Investors @ @ @ @ C:D - - @ - @ - MIZU-IO_ @ FAIREAX INDIA

BainCapital

Source: SEBI, Private circle, VCC, Annual Reports; Notes: 1. Includes numbers for asset management business only 2. Numbers for PMS business 3.Includes PMS AUM & Clients for 360 One Portfolio Managers, 360 One AMC,
360 One Alternates AMC 4. Includes PMS AUM & Clients for ASK Investment Managers, ASK Wealth Advisors, ASK Property Investment Advisors; 5.Includes PMS AUM & clients for Motilal Oswal AMC & Motilal Oswal Wealth
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Wealth Management \
Sector Note

4. Key Transactions




Key transactions across the wealth management space (1/2): M&A Deals

Onboarding and

Compliance
A KYC & ldentity Digital Advisory
Management Platforms

® Groww — W¥Fisdom

.Groww - d|g|o

USD 12 mn USD 150 mn

wealth

362 —> £ ETMoney
m

USD 44 mn

CRED — KUVERA

USD 3 mn
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Source: News Run, Private Circle, VCC
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Key transactions across the wealth management space (2/2): PE Deals

Onboarding and
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Specialized Wealth
Advisors (50+)
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Source: News Run, Private Circle, VCC
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5. Market Performance




The wealth mgmt. sector has outperformed the market across all sub-segments

i 1
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Source: Factset, Capital IQ, Data as of 23 July, 2026; Notes: 1. Sector wise returns are chain-linked, thus adjusting for new listings during the period, 2. Denotes price change since listing date for players
with less than 12 months and 3 years of price history respectively
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Price Performance (1/6): Overall Sector Level Performance

1000 - 3 Year
St 1 Year Price 3 Year Price Price Change
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Source: Capital 1Q, Data as of 23 July, 2026; Notes: 1. Denotes chain-linked returns adjusting for new listings during the period
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The wealth mgmt. sector trades at rich multiples across multiple sub-segments

Sector wise trading multiples' (FY26 PE) Company wise trading multiples (FY26 PE)
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Source: Factset, Data as of 23 July, 2026; Notes: 1. Sector wise multiples are the average of individual companies in the sectors, 2. Denotes P/E for Anand Rathi Share Brokers
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03 Capital Overview

o3 Capital - Global Reach

(234)

New York
Dubai Mumbai
Bangalore
Transactions ( 12+ Total Value of ( 24 Transactions Closed
Closed \_ "/ Transactions (USD Bn) in Last 24 Months

Recent Transactions

sSOLV
@) Jumbotail

Jumbotail’s
acquisition of
Solv India

O3capital

payll
PayU’s acquisition

of Mindgate
Solutions

xR
MOTILAL OSWAL
Motilal Oswal

Private Equity
invests in Lahori

“}TAO DIGITAL </NTEGRACE e (E:\;?]Etsat;:ne
CYIENT WARBURG PINCUS b @ i ¢ Apothecon
BITSILICA’
Cyient’s Warburg Pincus’ Tfiderjt and ) Quest Global’s Everstone C?pl;al
Amicus invest in acquired majority

acquisition of

BITSILICA in Apothecon

acquisition of
SFO
Navinta Group

acquisition of
Integrace Health

TAO Digital .
Technologies

@ Color denotes 03 Capital’s client
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Disclaimer & Contact Details

Disclaimer

The information contained in this Document is selective and is
subject to updates, expansions, revisions and amendments. It does
not purport to contain all the information that the recipients may
require. 03 Capital Global Advisory Private Limited (“o3 Capital”)
does not accept any obligation to provide recipients with access to
any additional information or to correct any inaccuracies, which
may become apparent. Neither 03 Capital, nor any affiliated
bodies corporate, Directors, shareholders, managers, employees
or agents of any of them, makes any representation or warranty,
express or implied, as to the accuracy, reasonableness or
completeness of the information contained in the Document.

All such parties and entities expressly disclaim any and all liability
whether arising out of any information contained in, or errors in or
omissions from, this Document or the recipients’ use of this
Document. Accordingly, recipients are advised to independently
conduct their own evaluation and analysis of the information
contained in the document and should also seek their own
professional advice. Neither o3 Capital nor its Directors,
employees, agents or representatives shall be liable for any
damages whatsoever, whether direct or indirect, incidental,
special or consequential, including lost revenue or lost profits that
may arise from or in connection with the use of the information.

This Document is confidential and is meant for the use of only the
persons to whom it is issued. This Document, or any part of it,
may not be copied or distributed by the recipient to third parties
(other than in confidence to the recipients’ professional advisors).
Recipients of this document shall not be deemed to be clients of
o3 Capital and accordingly, o3 Capital shall not be liable to
provide such recipients with the protection afforded to its own
clients or any advice in relation to any transaction or arrangement
referred to herein.

O3capital

*

L 4

Contact Us

@ @o3capital

TS
@ o3capital @3 www.o3capital.com

Shashank Pandey Drishti Dedhia

[-< shashank.pandey@o3capital.com [ drishti.dedhia@o3capital.com

Mokshit Bhayani
[~<] mokshit.bhayani@o3capital.com

Private and Confidential
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https://www.o3capital.com/contact
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