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ABI Funds, Manipal Health set IPO stage
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\ espite lingering uncer-
D tainties from the West
Asia war, India’s pri-
mary marketislikely to gather
pace in the second half of the
year, with the much-awaited
listings of SBI Funds Manage-
ment and Manipal Health in
June-July leading the way.
These marquee offerings are
seenkicking offabroader pipe-
line of large and mid-sized
issues, much in line with the
recent trend of IPO activity
picking up after a relatively
subdued first half.

While SBI Funds Manage-
ment haskicked offroadshows
for its planned %13,000-crore
IPO, Temasek-backed Manipal
Health hasalsostarted meeting
institutional investors ahead of
its proposed $1.1billion listing,
Mintreported earlier thisweek.

Meanwhile, nearly 30-40
bankers met in Singapore last
week as they pitched for STT
Global Data Centres’ $500 mil-
lionIPOin India. The company
is seeking a valuation of about
$5-6 billion, though formal
appointments are yet to be
made, according to people in
the know. STT Global did not
respond to requests for com-
menttill the time of publishing.

“If there is no major U-turn
interms ofthe agreement over
the West Asia crisis, IPO activ-
ity should return. Volatility is
the only enemy of an IPO. We
believe there is enough appe-
tite in the market to for the
pipeline of good companies
that have lined up for FY27,”
said Ramesh Srinivasan, man-
aging director and CEO at
Kotak Investment Banking.
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India's publicmarket activity
has been muted due to macro
uncertainties driven by the
US-Iranwar, which hassucked
liquidity out of the emerging
markets. Several companies
have chosen to defer or scrap

India’s primary market activity is expected to accelerate in the
- second half of 2026.
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Pai-founded firm at $8.0-8.5
billion, Mint reported earlier
thisweek.

Both the IPO-bound compa-
nies are expected to get the reg-
ulator’s nod in the coming
weeks.

their listing plans. “The reopening of the IPO

SBI Funds, a joint venture | window in the June-July
between State period could actas
BankofIndiaand Around animportant sen-
French asset 20 companies timent marker for
manager Amundi have raised the broader mar-
SA,issetto offera 19,854 crore ket. Successful
total of 203.7 mil- t'hrou h execution and
lion shares for : 8 healthy participa-
sale, translating mambo.ard IPOs tioninlarge public
intoal0%stakein so farin 2026 issues may pro-
SBI Funds, its pesTre = vide confidenceto
draft papers filed other companies
with the Registrar of Compa- | thathavebeenevaluatingmar-
nies on 19 March showed. ket conditions and waiting for

Five days later, Bengaluru- | an appropriate entry point,”
based Manipalfiled its prelimi- | said Prakash Bulusu,joint CEO
naryIPO paperswiththeSecu- | atIIFL Capital.

rities and Exchange Board of
India (Sebi), with planstoraise
up to38,000 crore in primary
capital withits investorsselling
over 43.2 million shares. The
IPOislikely tovalue the Ranjan

With a strong pipeline of
companies across sectors,
Bulusu said there are encour-
agingsigns ofrevival in primary
market activity after a phase
where issuers and investors
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adopted a more measured
approach amid volatility and
global uncertainties.

Recentyearshaveseenarel-
atively quiet first half and a
build-up of asteadypipeline of
issuesinto the latter part.

In 2025, India's IPO market
put up arecord show with 103
companies raising31.76 trillion,
with most of theissues concen-
trated in the second half,
according to Prime Database
data. This year, since January,
about 20 companies have
raised 19,854 crore through
IPOs on the main board, while *
16 had raised 327,687 crore in
the same period last year.

Ifallgoesasplanned and the
trendline continues, other
large companiessuch as Zepto,
National Stock Exchange, Reli-
ance Jio, Flipkart and PhonePe
may be encouraged to tap the
marketsin thelatter part ofthe
calendaryear. ‘

Thepipeline mayget further
support from Sebi's recent
extension of approvalsgranted
to companies seeking to go
public. Observation letters
expiring between 1 April and 30
September 2026 will now
remain valid until 30 Septem-
ber 2026, the regulator said in
April.

“As market stability
improves and risk appetite
graduallyreturns, quality issu-
ers with strong fundamentals
arelikely torevisit listing time-
lines, particularly in sectors
where thereis growth visibility
and investor interest...," said
Bulusu. "Overall, webelieve the
IPO market is moving from a
phase of caution towards
selective optimism.”
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