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PROMOTER EDGE
Backing the right promoters is an 

art for wealth creation

Trust | Process | Performance
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Ownership structure has mattered in Indian compounding

Source: IKIGAI, Ambit

Notes: Returns as on 31 Mar 2026 basis 01 Apr 2016

10Y Median of 3Y 

rolling 

M-Cap CAGR

Category

Number of companies 

in NSE 500 over 

FY16-26

13%

MNC

N = 105

69%

14%

Professional 

Management

N = 82

62%

13%

PSU

N = 113

54%
Companies 

delivered over

15% CAGR

Skin in the game appears to improve the odds but it does not tell us which promoter to back

Promoter-led companies have historically combined higher compounding with a higher hit-rate

18%

Promoter-led

N = 987

79%

vs.
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Does promoter shareholding matter? History in India suggests Promoter-led 

businesses have created great value for all stakeholders

Source: IKIGAI 

Notes: 1. As of July 31, 2026; 2. As of FY26; 3. CAGR from 1 Apr 2016 to 31 Jul 2026; 4. Market Cap 

more than INR 1,000crs less than INR 1,500crs as on 1 Apr 2016

Most valuable listed company1INR 18,000 bn

Largest NBFC by AUM~INR 5470 bn

Asia’s richest founder1Personal NW ~INR 8,600 bn

Largest private sector employer2600K+

Most valuable bootstrapped company~INR 800 bn

Largest steel manufacturer~38mtpa

Largest cement manufacturer~200mtpa

Fastest compounder (10Y)3,4~46x

Largest tractor manufacturer>200K
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Did you know? India’s biggest and fastest wealth creators have been 

disproportionately Promoter-led

Source: IKIGAI 

Notes: Returns as on 31 July 2026 basis 01 April 2016; NSE 500 index as of 31 July 2026;

1. Considering companies with market cap greater than INR 1,000 crs as on 01 April 2016

44.8%

42.4%

41.4%

41.2%

40.3%

39.1%

38.4%

38.2%

37.6%

37.1%

Adani Enterprises

Radico Khaitan

Adani Power

CG Power

Fertilisers And Chemicals
Travancore

Adani Energy Solutions

UNO Minda

Coforge

Apar Industries

Solar Industries 3,949

4,017

4,053

4,382

6,838

7,978

8,623

8,842

10,886

14,055

TCS

Adani Enterprises

Titan

Larsen & Toubro

Bajaj Finance

State Bank of India

HDFC Bank

ICICI Bank

Bharti Airtel

Reliance

Fastest wealth creators1 - 10Y m-cap CAGR (%) Biggest wealth creators - M-Cap added in 10Y (₹ bn)

Promoter-led companies MNC / PSU / Professionally Managed
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Why should promoter-led companies have an advantage?

Source: IKIGAI

DURABLE 

COMPOUNDING
Better capital 

allocation

Skin in the 

game

Longer-term 

horizon

Higher 

reinvestment
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The entrepreneurial sweet spot: 40-55 years of age - experience behind them, 

ambition ahead

Source: IKIGAI, Bloomberg, Manish Chokhani, ACE Equity

1. Since listing where applicable; 2. Cutoff date 31 Mar 2001

All examples are illustrative

Company Promoter
MCap Performance (x) Sales CAGR (%) PAT CAGR (%)

Age in 1991 FY1991-011 FY1991-011 FY1991-011

45,36 409x 85% 90%

46 278x 44% 54%

41 16x 31% 40%

47 16x 22% 26%

41 5x 62% 60%

Decade 1990 - 2001
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The entrepreneurial sweet spot: 40-55 years of age - experience behind them, 

ambition ahead

Source: IKIGAI, Bloomberg, Manish Chokhani, ACE Equity

1. Since listing where applicable; 2. Cutoff date 31 Mar 2011

All examples are illustrative

Decade 2001 - 2011

Company Promoter
MCap Performance (x) Sales CAGR (%) PAT CAGR (%)

Age in 2001 FY2001-111 FY2001-111 FY2001-111

45 41x 43% 37%

46 31x 24% 38%

45 17x 25% 28%

42 8x 33% 43%

44 7x 25% 22%
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Company Promoter
MCap Performance (x) Sales CAGR (%) PAT CAGR (%)

Age in 2011 FY2011-211 FY2011-211 FY2011-211

42 74x 38% 31%

38 54x 7% 14%

45 13x 13% 36%

42 18x 10% 10%

37 11x 13% 14%

The entrepreneurial sweet spot: 40-55 years of age - experience behind them, 

ambition ahead

Source: IKIGAI, Bloomberg, Manish Chokhani, ACE Equity

1. Since listing where applicable; 2. Cutoff date 31 Mar 2021

All examples are illustrative

Decade 2011 - 2021
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The entrepreneurial sweet spot: 40-55 years of age - experience behind them, 

ambition ahead

Source: IKIGAI, Bloomberg, Manish Chokhani, ACE Equity

1. Since listing where applicable; 2. Cutoff date 31 Aug 2026

All examples are illustrative

Interim Period 2021 - 2026

Company Promoter
MCap Performance (x) Sales CAGR (%) PAT CAGR (%)

Age in 2021 FY2021-261 FY2021-261 FY2021-261

53 37x 29% 44%

55 17x 18% 15%

41 11x 17% 35%

52 4x 49% 43%

51 4x 27% 28%
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That does not mean that there are no outliers

Source: IKIGAI

All examples are illustrative

KP SINGH – 95 Yrs MP TAPARIA – 89 Yrs PRATHAP C REDDY – 93 Yrs

AADIT PALICHA – 24 Yrs AMAN MEHTA – 34 Yrs SHASHWAT NAKRANI – 28 Yrs
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The next great test: Can the next generation compound the legacy

Source: Fortune India, Hurun

All examples are illustrative
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The powerful combination: Owner mindset + Professional execution

Source: IKIGAI

All examples are illustrative

Owner keeps control + professional operator runs it - proven globally and in India

Microsoft

Bill 

Gates

Satya 

Nadella

Persistent CG Power

Avenue 

(DMart)
MaricoWalmart

Google

Bajaj 

Finance

Dixon 

Tech

Walton 

Family

Doug 

McMillon

Larry Page &

Sergey Brin

Sundar 

Pichai

Sanjeev

Bajaj

Rajeev

Jain

Sunil 

Vachani

Atul 

Lall

Deshpande 

Family

Sandeep

Kalra

Murugappa

Family

N.

Srinivasan

R. K.

Damani

Neville 

Noronha

Harsh

Mariwala

Saugata

Gupta
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A promoter can be your biggest advantage or your biggest risk

A TRAVEL & TOURISM 

COMPANY

A FINANCIAL SERVICES 

INSTITUTION

A CONSUMER 

BEVERAGES COMPANY

~99% value 

destruction

~90% value 

destruction

~99% value 

destruction

A TELECOM 

COMPANY

AN IT SERVICES 

COMPANY

A CONSUMER DURABLES 

COMPANY

~99% value 

destruction

~90% value 

destruction

~99% value 

destruction

Promoter-led is not an 

investment thesis.

Promoter quality is.

“Ownership can create 

wealth while bad 

governance can destroy it”
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“The two most 

important things in any

company do not appear

on its balance sheet: 

Its reputation and 

people”

- Henry Ford

The real edge lies in identifying the right people
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How we at IKIGAI separate wealth creators from wealth destroyers

Source: IKIGAI

All examples are illustrative

TRUST CULTURE INTEGRITY AND PASSION SCALABILITY

TECHNOLOGY SUPPORT FOR ASSESSMENT

CAPITAL ALLOCATION DELEGATION FOCUS
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At IKIGAI, Management is at the heart of investment process

Source: IKIGAI

MBV Approach Tools we use to filter through promoters and management

✓ Check Tofler for linkage of Company Directors 

✓ Speak to the network of CAs across the country to find out 

about the integrity and other aspects of promoter

✓ Check for Fraud, SEBI Cases and other cases against 

promoters. 

✓ Speak to ex-employees and suppliers to understand the 

intent better 

✓ Management guidance vs. trajectory 

✓ Check the Board composition.
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At IKIGAI, we follow the retained Rupee

Source: IKIGAI

Translate the current capex/payout into an economic mechanism Reinvestment creates wealth when returns remain attractive

REINVEST

More capital reinvested 

in the business at 

attractive returns

PAYOUT

Lower dividend leakage 

through payouts

REINVEST

Longer runway

EXECUTE

Grow earnings

RE-RATE

Scale + quality

COMPOUND

Value creation

INR 100

PAT
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Higher reinvestment by promoter-led businesses

Source: IKIGAI, ACE Equity

Promoter – led companies historically have shown higher reinvestment and lower payout leading to larger runway for growth

127%
134%

99% 106%

33% 28% 28% 27%
39% 41% 37% 40%

104% 106%

61% 66%

FY16-18 FY19-21 FY22-24 FY25-26

Promoter-led Professionally managed MNC PSU

Capex as % of PAT (NSE 500 ex-financials)

Capex as % of PAT (NSE 

500 ex-financials)

(FY16-26)
Promoter-led MNC Professional PSU

111% 39% 29% 81%



Strictly Private and Confidential. Not for Circulation 

When Promoters think like 

long-term capital allocators

Case Studies
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2 10 63 116 1,8461

Solar Industries – when promoter becomes the ultimate capital allocator

Source: IKIGAI, ACE Equity

Notes: 10Y growth over Apr’2016–Aug’2026; 1. Mcap as on 31st Aug 2026

Compounding so fast, today's EBITDA becomes tomorrow's PAT

In INR bn.

0.4 1 3 5 27

2 7 16 25 98Revenue

EBITDA

0.2 1 2 3 17Net Profit

Market Cap

~30x
10Y Mcap Growth

~6x
10Y Revenue Growth

~10x
10Y PAT Growth

₹1.8 L cr
Market Cap1

Nuwal family controlled (promoter holding ~74%) - grown at ~38% since listing

FY07 FY11 FY16 FY21 FY26
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Bajaj Finance Ltd – ownership continuity + professional execution

Source: IKIGAI, ACE Equity

Notes: 10Y growth over Apr’2016–Aug’2026; 1. Mcap as on 31st Aug 2026

Bajaj family / Bajaj Finserv controlled (promoter holding ~55%) - consumer & SME lending

~17x
10Y Mcap Growth

~12x
10Y AUM Growth

~15x
10Y PAT Growth

₹6.6 L cr
Market Cap1

0.7% 4.4% 3.5% 3.1% 4.3%

0.2 2 13 44 193Net Profit

ROA (%)

2.0% 19.7% 20.9% 12.8% 18.1%ROE (%)

25 76 442 1,529 5,100AUM

In INR bn. FY07 FY11 FY16 FY21 FY26

AUM up ~200x, profits up ~1,000x - high returns held right through the scale-up
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JSW Steel – cyclical commodity, compounded through relentless, counter-cyclical 

capacity creation and cost leadership

Source: IKIGAI, ACE Equity

Notes: 10Y growth over Apr’2016–Aug’2026, 11Y PBT growth over Mar’2015-Mar’2026 as FY16 was a 

loss year;; 1. Mcap as on 31st Aug 2026

Jindal family controlled (promoter holding ~45%) - steel manufacturing giant

~10x
M-cap 10Y CAGR

~5x
11Y PBT Growth

10%
RoAE (FY26)

₹2.7 L cr
Market Cap1

62 239 362 798 1,855

2 6 13 15 30Sales (mtpa)

Revenue

18 49 57 201 298EBITDA

2 10 17 18 37Capacity (mtpa)

In INR bn. FY06 FY11 FY16 FY21 FY26

Adding capacity when others retreat - the promoter's counter-cyclical edge
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Dixon Technologies – the asset-light champion of Make in India

Source: IKIGAI, ACE Equity

Notes: 10Y growth over Apr’2016–Aug’2026; 1. Mcap growth taken from listing to Aug’26; 2. Mcap as on 

31st Aug 2026

Founder-led (Sunil Vachani; promoter group holding ~29.5%) — India's largest electronics manufacturer (EMS)

~26x
M-cap 10Y CAGR1

~21x
10Y Adjusted PAT Growth

32%
RoAE (FY26)

₹0.9 L cr
Market Cap2

0.4 0.6 2 4 8

0.6 1 3 7 19EBITDA

Adjusted PAT

29% 34% 30% 29% 29%ROCE (%)

14 28 64 177 489Revenue

In INR bn. FY16 FY18 FY21 FY24 FY26

Thin margins, high velocity – revenue up ~35x, yet RoCE stayed >20%
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India’s largest promoter is one we often overlook – the Government itself

Source: IKIGAI

Note: Mcap of NSE 500 PSU companies as of that date

value of govt's stake in listed PSUs - biggest 

promoter of listed India

20.3

15.1

22.3

67.0

FY11 FY16 FY21 FY26

~ INR 42tn
Value of government's stake in listed PSUs

The single largest promoter of listed India

1.6

2.0

2.0

2.3

2.6

2.6

5.8

Power Grid

Coal India

HAL

ONGC

NTPC

BEL

SBI

Aggregate PSU market cap (INR tn) Biggest PSU wealth creators (5Y m-cap added, INR tn)

~ 16%
10Y m-cap CAGR of PSUs

4.4x in a decade
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Thank You

The user acknowledges and agrees to release IKIGAI Asset Manager and employees from any liability arising from misuse, improper, or illegal use of information. 

The content cannot be copied without approval. Forward-looking statements may differ due to risks. IKIGAI Asset Manager takes no responsibility for updating data. 

Prospective investors should carefully review documents and seek professional advice before investing. IKIGAI Asset Manager and its affiliates are not responsible for 

decisions based on the content. Investment portfolios are subject to various risks. Recipients are fully responsible for decisions based on the document. IKIGAI Asset Manager 

may have existing exposures to portfolio stocks. IKIGAI Asset Manager may offer conflicting services, and disputes are subject to Indian laws.
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How do we define Promoter-led

Source: IKIGAI

Notes: *Companies as a share of NSE 500 over FY16-FY26

How we classify the NSE 500 companies (as a % of number of companies)

Promoter led

Controlling promoter with skin in the game 77%*
Public Sector Undertakings (PSU)

Government stake >50% 9%*

Professionally Managed

Board-driven; no single owner 6%*
Multinational (MNC)

Indian arm of global companies 8%*

Who is a promoter?

Controlling stake Board and management control

Named 'Promoter' in SEBI filings Personal net worth tied to the stock



29 Strictly Private and Confidential. Not for Circulation 

Promoter Wealth 

Creation

August 2026

215

0

41

0

10

124

114

113

113

159

160

160

235

150

131

150

169

179

This document is purely for information purposes and should not be considered as an investment advice/recommendation or an offer or solicitation of an offer to buy/sell any securities. The past performance of the Fund Manager/ Chief 

Investment Officer does not indicate or guarantee the future performance of any funds and strategies managed by him. This presentation has been prepared and issued based on internal research, information and data available in the public 

domain and from sources deemed to be reliable. Past performance may or may not be sustained in future. Returns are dependent on prevalent market factors, liquidity and credit conditions. Instrument returns depicted are in the current context 

and may be significantly different in the future. There is no guarantee that the aimed returns may be met. Contributors should bear in mind that past performance is not necessarily indicative of future results, and there can be no assurance that 

the Fund will achieve comparable results IKIGAI Asset Manager Holdings Private Limited (“IKIGAI”), a company incorporated under the provisions of Companies Act, 2013, having its registered office at 1008, INS Tower, G Block, CTS. No. 

4207 Bandra Kurla Complex, Mumbai - 400051 acts as the Investment Manager and Sponsor to IKIGAI Emerging Equity Fund (“Fund”), a scheme of IKIGAI Asset Holdings Investment Trust which is registered with the Securities and Exchange 

Board of India (“SEBI”) as a Category III Alternative Investment Fund under the SEBI (Alternative Investment Fund) Regulations, 2012. IKIGAI has not independently verified all the information and opinions given in this presentation, while 

reasonable endeavors have been made to present reliable data in the presentation, however IKIGAI does not guarantee the accuracy or completeness of the data in the presentation. All opinions, figures, charts, graphs, estimates and data 

included in this presentation are as of date and subject to change without notice IKIGAI and its employees/directors shall not be liable for any loss, damage, or liability whatsoever for any direct or indirect loss arising from the use of this 

information. Recipients of this information should exercise due care and caution and read Placement Memorandum / Contribution Agreement (“Fund Documents”) before taking any information. All investors must read the Private Placement 

Memorandum / Contribution Agreement including the known and unknown risk factors/uncertainties and consult their tax advisors, before making any investment decision/contribution in the funds managed by IKIGAI. Investments in securities 

are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the funds managed by IKIGAI will be achieved. Clients are not being offered any guaranteed/assured returns. Persons in whose 

possession this Report / Presentation may come are required to inform themselves of and to observe such restrictions. Recipients shall be solely liable for any liability incurred by them in this regard.

This document is prepared and issued by IKIGAI Asset Manager Holdings Private Limited ("IKIGAI"), a company incorporated under the Companies Act, 2013, having its registered office at 1008, INS Tower, G Block, CTS No. 4207, Bandra 

Kurla Complex, Mumbai – 400051. IKIGAI acts as the Investment Manager and Sponsor to IKIGAI Emerging Equity Fund ("Fund"), a scheme of IKIGAI Asset Holdings Investment Trust, registered with the Securities and Exchange Board of 

India ("SEBI") as a Category III Alternative Investment Fund under the SEBI (Alternative Investment Funds) Regulations, 2012, bearing SEBI registration number IN/AIF3/23-24/1461.

This document is purely for information purposes and should not be construed as investment advice, a recommendation, or an offer or solicitation of an offer to buy or sell any security or to participate in any investment strategy. Nothing in this 

document constitutes a personal recommendation or takes into account the particular investment objectives, financial situation, or needs of any individual recipient.

Illustrative examples and case studies. Companies, promoters, and individuals referenced in this document (including but not limited to any "case study," "wealth creator," or comparable illustration) are used solely to demonstrate market 

patterns and are shown for illustrative purposes only. They are not necessarily investments made, held, or recommended by IKIGAI or the Fund, and their inclusion should not be construed as a recommendation, endorsement, or indication of 

the Fund's actual or future portfolio holdings, strategy, or performance. Metrics such as market capitalisation growth, revenue, EBITDA, or PAT CAGR shown for these companies are company-level financial or market metrics, not investor 

returns, and are not net of fees, expenses, or taxes.

Past performance. The past performance of the Fund Manager/Chief Investment Officer does not indicate or guarantee the future performance of any fund or strategy managed by him, and there can be no assurance that the Fund will achieve 

comparable results. Past performance is not necessarily indicative of future results. Returns are dependent on prevalent market, liquidity, and credit conditions and may differ significantly in the future. There is no guarantee that any aimed or 

illustrated return will be met, and no guaranteed or assured returns are being offered to any client.

Data and sources. This document has been prepared based on internal research and on information and data available in the public domain or from third-party sources (including but not limited to Bloomberg, ACE Equity, Ambit, Fortune India, 

and Hurun) believed to be reliable. IKIGAI has not independently verified all such third-party information and does not guarantee its accuracy, completeness, or timeliness, and accepts no responsibility for errors or omissions therein. All 

opinions, figures, charts, graphs, estimates, and data are as of the date stated and are subject to change without notice; IKIGAI is under no obligation to update or revise any statement, including any forward-looking statement, to reflect 

subsequent events or circumstances.

Trademarks and third-party marks. All company names, logos, trademarks, and photographs of individuals referenced or depicted herein are the property of their respective owners. Their use is for identification and illustrative purposes only, 

and this document is not sponsored by, affiliated with, or endorsed by any such company or individual.

No liability. IKIGAI, its affiliates, and its employees and directors shall not be liable for any loss, damage, or liability whatsoever, whether direct or indirect, arising from the use of, or reliance on, this document or the information contained herein, 

including any liability arising from misuse, improper, or unauthorised use of this information. Recipients are solely and fully responsible for any decision made on the basis of this document.

Risk factors. Investments in securities and in the Fund are subject to market, credit, liquidity, concentration, and other risks, including the risk of loss of capital. There is no assurance or guarantee that the investment objectives of the Fund will 

be achieved. Prospective investors must carefully read the Private Placement Memorandum / Contribution Agreement, including all known and unknown risk factors and uncertainties described therein, and should consult their own legal, tax, 

and financial advisors before making any investment or contribution decision.

Jurisdiction. This document is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to applicable law or regulation or would subject IKIGAI to any registration or licensing 

requirement in such jurisdiction. Persons into whose possession this document comes are required to inform themselves of, and to observe, any such restrictions.

Conflicts and existing exposure. IKIGAI and its affiliates may have existing exposure to securities of companies referenced in this document and may offer other, potentially conflicting, advisory or investment management services. Any such 

conflicts will be managed in accordance with IKIGAI's internal policies.

Confidentiality and no reproduction. This document is strictly private and confidential and is not for circulation. It may not be reproduced, redistributed, or passed on, in whole or in part, to any other person, or published, in whole or in part, for 

any purpose without the prior written consent of IKIGAI.
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