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• Between 28th May 2025, and 22nd Sep 2025, a total of 61 companies are slated to have their pre-listing shareholder lock-ins lifted 

amounting to the value of USD 21bn. The value pertains to the total lock-up opening shares, but it’s important to note that not all of 

these shares will come for sale as a sizable portion of these shares are also held by Promoter & Group.

• We have conducted an extensive analysis encompassing all shareholders, both promoters and non-promoters, for these companies. 

Our study encompasses businesses listed up until 26th May 2025.

• Ather Energy (2nd Jun | 21 mn shares | 6%)          Borana Weaves (23rd Jun | 2 mn shares | 6%)

1 Month Share lock in opening (lock in open date | lock in shares | % of total outstanding shares):

• Ather Energy (31st Jul | 21 mn shares | 6%)

• Borana Weaves (21st Aug | 2 mn shares | 6%)

3 Month Share lock in opening (lock in open date | lock in shares | % of total outstanding shares):
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• Enviro Infra Engineers (2nd Jun | 91 mn shares | 52%)          Inventurus Knowledge Sol. (9th Jun | 0.5 mn shares | 1%)

• Suraksha Diagnostic (10th Jun | 22 mn shares | 42%)          Vishal Mega Mart (17th Jun | 2542 mn shares | 56%)

• Sai Life Sciences (17th Jun | 100 mn shares | 48%)          Inventurus Knowledge Sol. (18th Jun | 105 mn shares | 61%)

• One Mobikwik Systems (18th Jun | 38 mn shares | 49%)          Ventive Hospitality Limited (26th Jun | 12 mn shares | 5%)

• Carraro India Limited (26th Jun | 28 mn shares | 49%)          Sanathan Textiles (26th Jun | 2 mn shares | 2%)

• Mamata Machinery (26th Jun | 12 mn shares | 50%)          Ventive Hospitality Limited (27th Jun | 28 mn shares | 12%)

• Transrail Lighting (27th Jun | 78 mn shares | 58%)          Dam Capital Advisors (27th Jun | 27 mn shares | 38%)

• Senores Pharmaceuticals (30th Jun | 22 mn shares | 48%)          Sai Life Sciences (30th Jun | 2 mn shares | 0.9%)

• Unimech Aerospace & Mfg (1st Jul | 34 mn shares | 67%)          Indo Farm Equipment (10th Jul | 25 mn shares | 52%)

• Standard Glass Lining Tech. (11th Jul | 130 mn shares | 65%)          Indo Farm Equipment (11th Jul | 1 mn shares | 3%)

• Quadrant Future Tek (14th Jul | 22 mn shares | 54%)          Laxmi Dental (21st Jul | 21 mn shares | 37%)

• Stallion India Fluorochemicals (28th Jul | 41 mn shares | 52%)

• Dr. Agarwal's Health Care (6th Aug | 75 mn shares | 24%)          Denta Water & Infra (6th Aug | 14 mn shares | 52%)

• Ajax Engineering (16th Aug | 71 mn shares | 62%)          Hexaware Technologies (18th Aug | 351 mn shares | 58%)

• Quality Power Electrical (21st Aug | 40 shares | ~0%)

6 Months Share lock in opening (lock in open date | lock in shares | % of total outstanding shares):
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Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons 
of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations 
regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in 
reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted 
onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, NWML has entered into an agreement with a U.S. registered 
broker-dealer, Edelweiss Financial Services Inc. ("EFSI"). Transactions in securities discussed in this research report should be effected through Edelweiss Financial Services Inc.

Disclaimer for U.K. Persons

The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); 
(b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as 
“relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only to relevant persons and will be engaged in only with relevant persons. Any 
person who is not a relevant person should not act or rely on this research report or any of its contents. This research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. 

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are resident outside the Canada and are not associated persons of any 
Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, 
other Canadian provincial securities regulators, the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' business or 
relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada (an "Ontario Permitted Client").  If the recipient of this report is not an Ontario 
Permitted Client, as specified above, then the recipient should not act upon this report and should return the report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised that (i) NWML is not registered in the Province of Ontario to trade in securities 
nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be 
difficulty enforcing legal rights against NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 201016306H) which is a holder of a capital markets services license and an 
exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 
36 of the Financial Advisers Regulations ("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as defined in regulation 36 of the 
FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed corporation (BOM -874) licensed and regulated by the Hong Kong 
Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance  “SFO”. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity 
to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified 
or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are 
not located in Hong Kong and is/are not licensed to carry on regulated activities in Hong Kong and does not / do not hold themselves out as being able to do so.


