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< Company Name Promoter Holding (%) Value of Stake
Sep-24 Sep-25 Change | Sold* (INR Cr)

1 Bharti Airtel Ltd. 53.14 50.27 -2.87 37,010
2 Interglobe Aviation Ltd. 49.29 41.58 -7.71 17,637
3  Vishal Mega Mart Ltd. 76.02 54,11 -21.91 13,862
4 Bajaj Finserv Ltd. 60.64 58.81 -1.83 6,150
5 360 One Wam Ltd. 15.71 6.26 -9.45 4,464
6 Aptus Value Housing Finance India Ltd.A|  53.91  23.87 | -30.04| 4,222
7 Dixon Technologies (India) Ltd. 32.89 28.92 -3.97 3,524
8 Clean Science And Technology Ltd. 74.97 50.97 | -24.00 2,343
9 Cipla Ltd. 30.92 29.21 -1.71 2,106
10 KFin Technologies Ltd. 33.04 22.89 -10.15 1,864
11 Polycab India Ltd. 63.06 61.52 -1.54 1,734
12 JB Chemicals & Pharmaceuticals Ltd. 53.74 47.56 -6.18 1,712
13 PG Electroplast Ltd. 53.42 43.60 -9.82 1,639
14 Angel One Ltd. 35.61 28.91 -6.70 1,682
15 Kaynes Technology India Ltd. 57.75 53.46 -4.29 1,603
Total 1,01,553

*: Value of shareholding dilution as of 27 Nov 2025; *: PE Exit; Source: ACE Equity

Key Promoter Stake Sales Over the Rolling 4 Quarters

Over the past four
quarters (Sept 2024—
Sept 2025),
promoters have
diluted shares worth
~INR 2 lakh crore (~
USD 22 Bn). Notably,
the top 15 stake sales
alone account for
nearly INR 1 lakh
crore (in current
market cap) through
secondary market
transactions
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Promoter sale via OFS (¥ cr)
@® Share of promoter in OFS (%)

Source: Bl analysis of primedatabase.com data

*2025 numbers till Nov 4, 2025

Source: Business Line

The Offer-for-Sale (OFS)
IS rapidly dominating
Indian IPQOs, accounting
for nearly 65% of total
Issue value in 2025 (Jan-
Nov), up from 58% in
2023. This growth Is
largely fuelled by
Increasing promoter stake
sales and PE exits




DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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