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1 EASY MONEY SEASON
• EVEN IF MAKING MONEYINTIfE MARKET STAYSHARD,RAISINGITMAYREMAINEASYIN 2026

KISHOR KADAM &
JOYDEEP GHOSH

ITWASA YEAR WHEN making
money in the secondary market
felt like hard labour - but rais-
ing moneyfeltaImost effortless.

Consider the scorecard. The
Sensexand Niftywereup a mod-
est 9.3% and 10.6% year-to-
date. The midcap and smallcap
indices, once the darlings of
retail investors, slipped into the
red,returningO.8%and -6.7%,
respectively. And yet, the pri-
mary market told a very differ-
ent story.Theaverage listingday
gain from 102 IPOs in 2025
stood at 9.3% - comfortably
ahead of most benchmarks.
Gujarat Kidney & SuperSpecial-
ity,whoseIPOendedonDecem-
ber 24, is yetto list.

Forpromoters, the message
was unmistakable: if-the mar- .
ket wouldn't reward you every
day, it was still more than
happy to fund you.

That enthusiasm translated
into numbers rarely seen before.
As many as 103 companies hit
the market this year, raising a
record H.81akh crore - mak-
ing 2025 the second consecu-
tive blockbuster year for IPO
fund-raising. This was despite
average listing gains falling
sharply, from over 25% in 2023
and 2024 to under 10% this
year. The dip barely mattered.
Retailinvestors,high net-worth
individuals and institutions=-
both domestic and foreign-
lined up anyway.

The frenzy began early. Jan-
uary itself set the tone. Four of
the six IPOs that month were
subscribed more than 180
times. Laxmi Dental saw
demand exceed 114 times its
offer, while Denta Water and
Infra Solutions stole the spot-
light with a staggering 221-
times subscription. Together,
the six January issues raised
~4,845 crore - and ignited a
year-longrush.ByDecember,42
IPOs had been subscribed over

+ 50times,and15hadcrossedthe
100-times mark.
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•Number-~ crore

C'4
0
Itt -0

~-0-
4 If)

!0- .-1
4 -0
.0 ~ .0
C'4 C'4, It) ,c..r

.-1...
0 • fa fD ED •••2016 2017 2018 2019 2020 V 2021 2022 2023 2024 2025·

"up to Dec 25; Source: Prime Database

According-to Pranav I ~, rewarding than wait-
H.alde?,20.~arkeda ; 1:f~.I.: !1),1 i'llit in~patientlyforoper-
historic shift. Itwas the 4 " atmgprofits. The IPO
first time Indian mar-fu boom of the past
kets r~corded two con- 0 F THE YEA R three to four years has
secutive years of all- also had a powerful
time-high IPO fund-raising. In spillover effect. Profitable,
2024, 91 companies had raised AS MANY AS 102 well-run businesses from
H.591akh crore. In contrast, COMPANIES RAISED smaller cities and towns -
2023 had barely crossed once content to stayprivate-
~50,000 crore. Another quiet ~1.8LAKH CRORE are now stepping into the
milestone: mutual funds, as THIS YEAR -MAKING public spotlight.
anchor investors, invested more 2025 THE SECOND The scale of offerings
money than foreign portfolio CONSECUTIVE reflected this confidence.
investors for the first time Among the year's marquee

"The IPO market witnessed BLOCKBUSTER YEAR issues were Tata Capital
large but quality supply," said FOR IPOs. (H5,511 crore), HDB Capital
NileshShah,"with participation (H2,500 crore), LGElectronics
from local and global institu- (H1,607 crore) and ICICI Pru-
tions as well as retail and HNI However, FPI investments in dential Asset Management
investors. Some listing gains IPOs during 2025 were 42% (HO,603 crore).Eightcompa-
also brought quick-money lower compared with $14.4 nies raised more than ~5,000
addicts into the market." billion (H.21 lakh crore) croreeach-asignthatthemar-

Interestingly, foreign port- invested in 2024. ket's appetite extended well
folio investors infused $8.4 bil- But beneath the numbers beyond small, speculative bets.
lion (~73,106 crore) into the lay a deeper shift. Haldea Interestingly, as listing
primary markets in 202 5,even points out that promoters are gains cooled, retail exuberance
astheyoffloadedsharesworth increasingly realising that moderated too. The retail por-
$25.7 billion (n.26 lakh crore) unlocking value through pub- tion ofIPOs was subscribed an
in the secondary markets. lie markets can be more average 24 times in 2025,

down from 33.7timesin2024.
Yet,when it came to big, famil-
iar names, retail investors still
showed up. LGElectronics saw
its retail book subscribed 7.62
times, while Meesho clocked
nearly 19 times. Both rewarded
investors handsomely, deliver-
ing listing gains of 50% and
45%, respectively.

In 2025,outofl02 IPOs,69
companies listed with gains up
to 67%, with only four compa-
nies delivering listing gains of
over 50%. In 2024, things were
better, as 16 IPOs delivered list-
inggains of more than 50% and
up to almost 180%. Out of a
total of 9lissues, 71 listed with
gains and 18 were in losses.

Lookingahead,mostmarket
watchers expect the momen-
tum to continue. Haldea
believes 2026 couldbe even big-
ger. Nearly 200 companies are
planning to raise n.5- 3 lakh
crore, based on filings and
approvals already in place.And
that excludes potential mega
listings - Iio,Flipkart, NSEand
Zepto - which could dramati-
cally lift the totals.

Not everyone is convinced.
Shankar Sharma offers a note of
caution. "The bull market since
2020 has seen multiple bubbles
- small caps, then SMEs. Both
have fizzled out. Now,the bub-
ble circus has moved to IPOs.
Thistoowillend.Ifsonlyarnat-
ter of time, "he warns.

For now, though, Sharma
appears to be in the minority.
Strong monthly inflows via sys-
tematic investment plans are
giving mutual funds steady fire-
power,muchofwhich is finding
its way into IPOs.Sebi's decision
to barfundhouses from pre-IPO
placements has caused some
disappointment, but it has not
dented overall enthusiasm.

With liquidity sloshing
around, investors hunting for
stories, and a pipeline packed
with marquee names, the irony
rnaywell persist into 2026: even
ifmaking money in the market
stays hard, raising it could
remain remarkably easy.


