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The primary rush
No. of IPOs (LH5) - Issue amount ~ cr) (RH5)
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PAGE 14
Ahead of tS,421 crore IPQ, Meesho
says it's free-cash flow positive
Meesho, one ofIndia's first major e-commerce platforms pre-
paring to go public, says it has turned free-cash-flow positive
despite posting losses in2025-26 (FY26).The company said
profitability will follow as an "outcome" of disciplined capital
allocation, The company is betting on Al.logistics efficiency
and advertising to drive sustainable margins.
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AnnualIPO haul set to hit ~1.6trillion. milestone next week
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SUNDAR SETHURAMAN
Mumbai,28 November

The Indian initial public offer-
ing (IPO) market is gearing up
for another milestone year,
with fundraising on track to
set a fresh record and the
number of issuances reaching
an is-year high.

Fundraising through IPOs
is poised to exceed ~1.6 trillion
once the offerings by Meesho,
Aequs and Vidya Wires are
wrapped up, overtaking last
year's record of~1.S9 trillion
from 91 issues. As many as 93
companies have already com-
pleted their IPOs this year, the
highest since 2007.

Meesho plans to raise ~S.421
crore, while Aequs and Vidya
Wires are aiming for ~922 crore
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Note:The 202S figure include three IPOs which are set to be completed next week
Source: PRIME Database & exchanges
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o • Mutual Fund equity buys scale a new high this year

• Benchmarks gain for third straight month
• Sebi reclassifies Reits as 'equity: for MF investments

and ~300 crore, respectively.
This surge in fund raising

via IPOs has taken place
despite turbulence in the sec-
ondary markets. Volatility

there cast a shadow on the pri-
mary markets earlier in the
year, with no IPOs in March
and just one in April. Activity
rebounded from May, how-
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ever, and every month since
July has recorded 10 or more
IPOs. September alone saw
more than two dozen com-
panies list; it was the busiest

month since January 1997.
Investment bankers

attribute the boom to the arri-
val of companies with differ-
entiated business models and
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the disclplined pricing of
issues. "Fund managers
always want to attune their
portfolio to new themes. They
need to update their portfolio
to play the economy holisti-
cally. And in IPOs, institu-
~ional investors get chunky
stakes, which is difficult in
secondary markets. Either one
may not get the desired
number of shares or the pric-
ing may not be at your com-
fort," said Bhavesh Shah,
managing director & head of
investment banking at Equi-
rus Capital.

The IPO market, Shah said,
will continue to perform well.
"Institutional investors are
very diligent and cautious
when it comes to valuing
IPOs." Turn to Page 7 •
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