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IPOs Could Raise up
to $25 B in 2026, too,
Despite D-St Caution

Kalravl Lukka

Mumbai: A clutch of large IPOs is expected to
prop up India's primary market in 2026even as
market uncertainty slows down broaderactivi-
ty compared to the previous two robust years,
said Ranvir Davda, co-head of investment ban-
king at HSBC India,

"The number of deals may come down, but
the size and aggregate value may still be simi-
lar (to the previous years)," said Davda in an in-
terview.
Reliance Industries' telecom arm Jio Plat-

forms, National Stock Exchange, Zepto, Pho-
nePe, Manipal Hospitals and and SBI Funds
Management are among the large issuances
expected to hit the market in 2026.Together,
these issues could raise ~ lakh crore (about
$10.8-10.9billion).
So far this year, 20companies have raised $2.5

billion, according to Prime Database and ETIG
Database. That comes after two record years
that saw 94and 115mainboard IPOs in 2024and
2025,raising nearly $21-23billion.
This year's IPO fundraise could be between

$21billion and $25 billion.
"This year, a larger percentage of companies

are mid to large-sized," said Davda. "Many of
these are backed by large groups or private equ-
ity investors and, therefore, have the flexibility
to wait, ride volatility, and avoid pressing for-
ward if valuations are not aligned."
The early part of this year has been slowerfor

the IPO market, with the WestAsia conflict we-
ighing on secondary markets, !PO subscrip-
tions and listing gains, prompting several com-
panies to deferofIerings.
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Thisyearwill bevolatile.
Windows to complete
trades will be shorter, so
readiness is critical
"This year will be volatile. Wmdows to comp-

lete trades will be shorter, so readiness is criti-
cal,"Davdasaid.
At the same time, companies thatneed capital

are showing more willingness to negotiate.
Issuers are increasingly tapping AIFs, fa-

mily offices and special situations funds
alongside traditional investors, while using
pre-IPO placements as a bridge to raise capi-
tal with visibility to a listing over the next
6-18 months, he said. According to Davda,
technology faces sharper scrutiny amid AI
disruption, global uncertainty and profita-
bility concerns, though large consumer-
tech and fmtech offerings are still likely to
proceed as "must-own" India exposures.
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