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Why air fryers have become

hotin India

P12 | 4.1% in May: Mint poll

¥4.3 lakh crore disbursed under PM-IISAN,
¥26+ lakh crore worth of procurement at MSP,
¥2 lakh crore crop insurance,

8 crore Kisan Credit Cards - together these initiatives
are strengthening the nation's Annadatas

Retail inflation likely rose to
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as firms eye capital

PriyamvadaC.&Sneha Shah
MUMBAI

be showing its first signs of

revival, led by a growing
pipeline of qualified institu-
tional placements (QIPs) as
listed companies from across
sectors tap institutional inves-
tors for growth capital, expan-
sion and debt reduction after
months of market volatility.

A clutch of companies,
including Premier Energy,
Waaree Energies, Max Finan-
cial Services, JSW Infrastruc-
ture, AW.Small Finance Bank
and Sterlite Technologies, are
in various stages of preparing
equity fundraises, according to
four people familiar with the

I ndia's primary market may

matter.

This rush to raise capital
through QIPs follows a sub-
dued phase forIndia’s primary
markets, where geopolitical
strife and macroeconomic
uncertainty triggered volatility

and dampened risk appetite. !

Pressure on therupeeand sus-

tained foreign investor out-
flowsweighed on initial public
offering (IPO) activity, prompt-
ingseveral companiesto defer

or reassess listing plans amid

valuation concerns.

While QIPs may not fully
compensate for a weak IPO
market, a pickup in fundraising
by listed companies is often

seen as a sign of improving

TURN TO PAGE 11




*

QIP pipeline swells as listed cos line up over 30Kk cr fundraise

FROM PAGE 1

market conditions.

Investors tend toreturn firstto
seasoned, listed stocks before
extending their risk appetite to
new listings, which makes a

. strong QIP pipeline an early indi-

cator ofbroader primary market

recovery.

Some of these companieshave
already secured board approvals
for their fundraise plans.

Premier Energy has approved
aQIPtoraise about35,000 crore,
while Waaree Energiesis in dis-
cussions with bankers for a
potential 310,000-crore raise
afterreceiving board approvalin

- April.

Theboards of JSW Infrastruc-
tureand Max Financial Services
have approved capital raises of
up to 36,250 crore and 32,000
crore, respectively, while Ster-
lite Technologies is seeking
shareholder approval for a fun-
draising of about 32,000 crore,
according to sources and
exchange filings.

A spokesperson for Sterlite
Technologies confirmed that
the companyisevaluating a cap-
ital raise to support itslong-term
growth ambitions and maintain
a strong capital base for future
opportunities. The spokesper-
son said Sterlite has recently
expanded its focus to the fast-
growing data centre connectiv-
ity segment and is seeing
encouraging interest from
hyperscale customersforitsnew

‘Neuralis portfolio.

» "The specific structure of any

This rush to raise capital through
QIPs follows a subdued phase for
India’s primary markets. sLooMserG

capital raise, whether through a
QIP, preferential issue, rights
issue, or any other permissible
route, as well as the timing
thereof, will be evaluated after
obtaining the necessary approv-
als and taking into account busi-
ness requirements," the Sterlite
spokesperson said.

AU Small Finance Bank is
exploring a capital raise of up to
7,500 crore, havinglast tapped
investors for around 2,000
crore in August 2022.

Premier Energies, Waaree
Energies, Max Financial Services,
JSW Infrastructureand AU Small
Finance Bank did notrespond to
Mint'squeriestill the time of pub-
lication.

Funding bounce

The growing QIP pipeline builds on other firms successfully raising

capital since the start of this year.
Top 5 QIPs (By issue amount)
in2026

Company

Opening date

Biocon 12/an 2026
JSW Energy 20 May 2026
Acme Solar Holdings | 1Jun 2026
Poonawalla Fincorp 9 Apr 2026
Ola Electric Mobility | 1)un 2026
In2025

State Bank Of India 16 Jul 2025
Swiggy - 9 Dec 2025
Biocon 16 Jun 2025
CG Power 30 jun 2025
Hitachi Energy india { 10 Mar 2025

Source: primedatabase.com
°

“Board resolutions signal
strong pipeline momentum over
the coming monthswith FII (for-
eign institutional investor) flows
gradually stabilizing and DIIs
(domesticinstitutional investors)
remaining supportive, market
conditionsin H2 2026 look con-
structive,” said Neha Agarwal,
managing director & head,
equity capital markets at JM
Financial Ltd.

The growing QIP pipeline
builds on other companies suc-
cessfully raising capital since the
start of this year: Poonawalla
Fincorp raised 32,500 crore in
April, JSW Energy raised
34,000 crore in May while Bio-
con had raised 34,150 crore in

Issue amount (in ¥ crore)
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January.
However, the overall fundraise

is still short of last year's levels,
and is set to be in line with the
trend of much of the public mar-
ketactivity getting concentrated
in the second half of the year.
Data from Prime Database shows
seven companies raised 311,212
crore through QIPs in the first
five months of 2026, compared
with 13 companies that raised
315,408 crore during the same
period lastyear.

In the following months of
2025, fundraising had acceler-
ated sharply, when 23 companies
collectivelyraised 57,232 crore.

Among the largest QIPs last
year were State Bank of India’s

%25,000-crore fundraising in
July, Swiggy’s X10,000-crore
raise in December, Biocon’s
34,500-crore issue in June and
CGPower & Industrial Solutions’
%3,000-crore transaction in
June. Hitachi Energy alsoraised
about 2,521 crore in March last
year.

Intotal, the year 2025 saw 36
companiesraise 372,640 crore,
although significantly lower
than the record 1.36 trillion

Ola Electric Mobility raised
about3780 crore from Goldman
Sachs, BNP Climate Fund, Moti-
lal Oswal MF, Mirae Asset MF,
Kotak Mahindra MF, JM Finan-
cial MF and Baroda BNP Paribas
MF, the company said last week.

“Weare seeing an acceleration
in QIPs and block deals, as com-
panies seek funding certainty
and portfolio managerspreferto
consolidate investmentsin exist-
ing holdingsin the current mar-

raised by 95 companiesin 2024, | ket environment,” said Sunil
the datashowed. Market partici- | Khaitan, head ofIndia financing
pants, however, sense investor | for Goldman Sachs.
appetite is recovering. In June Investment bankers believe
alone, three com- strong demand for
panies raised Experts believe secondary-market
33,580 crore. strongdemand  issnances could
“Theacceleration for secondary- eventually help
in QIPs and block o rketissuances revive IPO activity
deals over IPOs as well. If condi-
: could eventually . AR
reflects . investors [ ive IPO tions sustain, this
preferring price dis- he RISVIVE could bring some
covery in listed activity as well relief for compa-
stocks—a classic s nies that are wait-

early-recovery sig-

nal," said Agarwal of JM Finan-
cial. "Both foreign and domestic
investors will likely favour
de-risked, existing listed issuan-
cesbeforeappetite fully extends
toIPO pipelines.”

Recent transactions suggest
institutional investors, although
selective, are willing to back
established listed companies.

Acme Solar raised about
32,800 crorein June frominves-
tors, including SBI Mutual Fund,
Nippon MF, HDFC MF, Black-
Rock, Amundi, Goldman Sachs
and Abu Dhabi Investment
Authority, amongothers.

ing for a suitable
window asthey navigate market .
volatility.

Mint has earlier reported that
startups such as Curefoods, Flip-
kart and PhonePe, have tempora-
rily paused their listing plans.

There are already some signs
of green shoots, with highly-an-
ticipated issues such as those of
SBIMutual Funds, Manipal Hos-
pitals and Zepto targeting a list-
ing in July, paving the way for a
rebound in IPO activity later in
theyear.

priyamvada.c@livemint.com

For an extended version of this
story, go to livemint.com.
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