.6 L-CR PIPELINE Large listings, better earnings visibility and a discerning investor base may define the year ahead .

POs are Coming with Depth and Width

HimadriBuch

Mumbai: India’s primary market is
entering 2026 with one of its deepest
pipelines on record, even after a
blockbuster year that saw issuance
scalenew highs.

As of December 19, Securities and
Exchange Board of India (Sebi) app-
" rovals remain valid for around 95
‘companies planning to raise nearly

71.26 lakh crore through initial pub-

lic offerings (IPOs). In addition, abo-

ut 103 companies have filed their of-
fer documents and are awaiting re-
gulatory clearance to raise roughly

%1.39 lakh crore, according to data

from Prime Database. ¢

The pipeline is not only large but
increasingly skewed towards size-
able deals. Among companies with
valid Sebi approvals and proposed
issue sizes of Z3,000 crore or more
are SMPP, Continuum Green Ener-
gy, Credila Financial Services,

Dorf-Ketal Chemicals, Juniper

Green Energy and Clean Max

Enviro Energy Solutions.

In2025,108 mainboardlistingsrai-
sed ¥1,75,901 crore. Investment ban-
kers expect IPO momentum to sus-
tain through next year. “The depth

of the pipeline acrossfinancial ser-
vices, manufacturing, consump-
tion and new-age businesses rema-
ins strong, supported by impro-
ving earnings visibility,” said
AmitRamchandani, managingdi-
rector and CEO, Motilal Oswal
Investment Advisors.
He added that investors are incre-

asingly focused on newer business
models, emerging winnersandreaso-

nable valuations,
= whilethe growingsi-
Some of ze of Indian markets
indiasmost  iS enabling strong
valvableand  appetiteforlargeris-
widely sues. Bankers also
tracked pointto the growing
firms have role of domestic in-
announced stitutional  inves-
IPOplans,but tors in underwri-
areyettofile ting scale. Large
red herring and mega IPOs are
prospectuses  expected to conti-

’ nue, with domestic
pools of capital demonstrating the
ability to anchor transactions and
provide execution confidence to pro-
moters and private equity sponsors.

“India’s TIPO market has seen a cle-
ar step-change over the past two ye-
ars,” said Gaurav Sood, managing
director and head, equity capital

200 issuers
95 Sebi-
approved IPOs worth

71.26kha

103 filings seek

%1.395akha

more

markets, Avendus Capital, adding
that large offerings are being absor-
bed with far greater ease and post-lis-
ting performance has remained lar-
gely constructive. “This has reinfor-
ced confidence amongissuers, inves-
tors and intermediaries,
highlighting the depth and
resilience of domestic liquidity.”
Several large issuers have already
entered the regulatory queue. Digi-
tal payments firm PhonePe filed its
draft papers in September and plans
toraise 711,000 crore, while power ge-
neration and supply firm Avaada
Electro filed in October and is loo-

At a Glance
- 265lakha

1PO pipeline across

deals dominate
upcoming
calendar

kingtoraise around 10,000 crore.

At the same time, some of the co-
untry’s most valuable and widely
tracked companies have announced
IPO intentions but are yet to submit
draft red herring prospectuses. The-
se include the National Stock Ex-
change, expected to raise about
%30,000 crore, Reliance Jio Info-
comm, with a proposed issue size of
about 25,500 crore, Manipal Health
Enterprises, which is expected tora-
ise about 28,500 crore, and SBI Funds
Management, which could tap the
market for roughly 11,000 crore.

Sectorally, bankers expect multina-

tional parent-led listings and divest-
ments to remain a steady source of
supply as overseas parents monetise
Indian platforms amid favourable
valuations. Renewables and ener-
gy transmission platformsareal-
so expected to be active, suppor-
ted by regulatory clarity, long-
duration contracted revenues
and increasing investor familiari-
ty with energy-transition assets. He-
althcare is likely to see sustained is-
suance across multi-specialty hospi-
tal chains and scaled single-special-
ty platforms, backed by strong
demand visibility and long-term ca-
pacity'expansion.

The market is entering a more
discerning phase, said Kamraj
Singh Negi, managing director
and CEO, Pantomath Capital, “Af-
terablockbuster2025, theIPO mar-
ket in 2026 is likely to shift from a
phase of sheer volume to one of se-
lectivity and differentiation,” he
said, adding that issuers will need
to demonstrate clearer earnings
visibility, capital discipline and
governance standards. Overall, he
expects 2026 to be a year of consoli-
dation rather than exuberance, la-
yingthefoundation for a healthier
and more sustainable IPO cycle.



