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Mumbai: From Tata Capital’s
%17,200-crore offer and LG Electro-
nics’ ¥15,000-crore issue to Groww’s
¥5,950-crore share sale—India’s pri-
mary market is gearing up for a
blockbuster round of initial public
offerings (IPOs) in the rest of 2025.
Financial services firms, startups,
unicorns and others are

Listings Pipeline

INVESTOR APPETITE, PE EXITS TRIGGER 2025 RUSH

D St Decked Up for Debutants Ball

Regulatory nod in place for IPOs worth 21.15 lakh crore; another 1.43 lakh crore in queue

among those preparing to list on the
domestic bourses.

According to data from Prime Da-
tabase, IPOs worth %1.15 lakh crore
have received approval from the Se-
curities and Exchange Board of In-
dia (Sebi) and are awaiting market
entry. Another %1.43 lakh crore of
sharesale proposalsareawaitingre-
gulatory approval.

Altogether, ?2.58 1akh crore of offe-

ESTIMATED ISSUE
AMOUNT (2 CRORE)

ringsare in the pipeline. -

In the first half of 2025 (January-
June), 26 companies raised 52,200
crore. The largest among them was
HDB Financial Services, which rai-
sed %12,500 crore. The pipeline for
2025 includes new age businesses
such as Meesho, fintech unicorn
PhonePe, Boat, WeWork India, Lens-
kart, Shadowfax, Groww and Phy-
sics Wallah, among others.

Issue sizes are ex-
pected in the range
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of 1,500 crore to 9,000 crore. Pine
Labs, Amagi, Wakefit, Urban Com-
pany, TableSpace and Shiprocket
areamongtheotherfirmslookingto
raise money through IPOs.
Inthefirsthalf of 2024, 34 publicof-
ferings were launched, collectively
raising ¥29,607.95 crore, and in the
second half, 56 hit the market, mobi-
lising%1.30lakh crore.
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Overall, calendar year 2024 saw a
total of 90 IPQOs raising Rs 1.60
lakh crore, according to ETIG.

The strongpipeline of issuan-
cesisdriven by confidence that
investor appetite for IPOs re-
mainsstrong.

“The growth in fundraising
through IPOs has been on the
back of growing investor partici-
pation, both retail and institutio-
nal, as well asretail through insti-
tutional, particularly mutual
funds,” said Bhavesh Shah, mana-
ging director and head of invest-
mentbanking, Equirus Capital.

Mutual funds, armed with a
continuous flow of money into

equity schemes, have been .

among the top participants in
IPOs, as rich valuations in the
secondary market have pro-
mpted money managers to de-
ploy money in these offerings.
In the past 12 months to June
30, equity scheme assets grew
22% from Rs 26.82 lakh crore to

Rs 32.69 lakh crore. About Rs

27,000 crore gets added to equi-
ty-oriented schemes
month by way of systematic in-
vestment plans (SIPs).

Several IPOs have been driven
by private equity firms nearing
the end of their fund cycles, trig-
geringa wave of exit activity.

“IPOs are picking up as many
PE funds are nearing the end of
their life cycle and need exits,” sa-
id Mihir Vora, chief investment
officer at Trust Mutual Fund.
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