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IPOssince
The initial public offering (IPO) ofTata Capital listed on October 13with a
marginal gain of 1.2per cent over its offer price. By Friday (October 24), the
stock had slipped 0.6 per cent below its issue price on the Bombay Stock
Exchange (BSE). Since September 2018,when the non -banking finance
company (NBFC) crisis began following the default by Infrastructure
Leasing &Financial Services (IL&FS),22IPOs from the segment have hit
the market. Of these, eight were trading below their issue prices on the
BSE as of Friday. INOIV)AL OHASMANA

2025 so far the worst year
Apart from Tata Capital, the two other NBFC IPOs in 2025 - HOB Financial

. Services Ltd and Laxmi India Finance Ltd - also closed below their issue prices
on Friday, down 0.8 per cent and 4.4 per cent, respectively. No other year
since September 2018 has seen such weak listings, not even the crisis year
itself, when Aavas Financiers Ltd tapped the market.

NBFCIPOs that hit the markets
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Note: Data for 2018 since September; *Until October 13 when Tata CapitallPO got listed
in the markets. Source: primedatabase.com, 85 calculations

The leaderboard
Investors in two of the five best-performing NBFC IPOs have seen gains of
over 100 per cent as of Friday, while the remaining three have delivered
returns of more than 300 per cent over their issue prices.

Top five gainers (in %) IPOyear .Gains* .
AavasRnanciersLtd 2018 105.5
HomeRrst RnanceCo.(lndia)Ltd 2021 135.5

PrudentC~rporateAd~isoryService~Ltd 20221::::::3:32.7
IndianRailwayFinanceCorporationLtd 2021 375.8
IndianRenewableEnergyDevelopmentAgencyLtd 2023 379.1
*At closing on Oct 24 (Friday) compared to offer price (%)
Source: primedatabase.com, BS calculattons

The laggards
In contrast, investors in four of the five worst-performing IPOs have seen losses
between 40 and 71per cent ason Friday.Only one saw lossesin single digits.

Top five losers (in %)

AptusValueHou~ingRnance.Ltd.
One97CommunicationsLtd
Muthoot MicrofinLtd
FusionFinanceLtd
SpandanaSphoortyFinancialLtd

IPOyear .Gains*

i6i~'~"9·!O.2·
2023 44.2

." '" "

2022 50.5
2019 71.0

*At closing on October 24 (Friday) compared to offer price (%)
Source: primedatabase.com, BS calculations


