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tomove theneedleonadec-
ade-longmarket trend, and
Jio Platforms Ltd's initial pub-
lic offering could be one such.
Its proposed public issue
could temporarily haltatrend
thathas dominated India's pri-
mary marketforoneanda half
decades: promoters and pri-
vate equity investors using
IPOs as an exit route through
offers for sale (OFS).

Jio Platforms' IPO would
markanotable departure, with
alarger share of the proceeds
used to fund business growth.
Unlike OFS, where proceeds
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Jio P]atform's‘\:a]l comes
amid a sluggish primary mar-
ket. After two years of record
fundraising, India’s main-
board IPO market slowed
sharplyin 2026 duetovolatil-

Jio Platforms bucks a
long-running IPO trend
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mainboard IPO. Sentiment has
improved since the US-Iran
ceasefire this month, with Jio
Platforms and National Stock
Exchange of India Ltd (NSE)
filing their draft papers with

the Securities and Exchange

Board of India (Sebi).
The contrast between the

" two proposed offerings illus-

trates the shift in the primary

* market mix. Jio Platforms

plans a fresh issue of 270 mil-
lionequity shares and intends
to use up to 27,500 crore to
prepay borrowings of its sub-
sidiary, Reliance Jio Info-
comm Ltd. Based on Mint's
earlier reporting, the IPO
could raise about 235,000
crore, potentially making it
India’s largest publicissue.
NSE, on the other hand,
plans an entirely OFS issue,
with existing shareholders
selling up to 148.9 million

Since 2012, offers for sale
have made up more than half
of all TPO fundraising. A Mint
analysis of Prime Database
data shows OFS accounted for
60% of fundraising in 2024
and 63% in 2025. In 2020, it
reached a staggering 87%.
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Over half

Since 2012, offers for sale have made up more than half of all
fundraising via initial public offerings.

Offer-for-sale share (in %) in total IPO
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To further understand the
magnitude and mix of the pri-
mary market, one must look at
the country's biggest listings.
Of the 20 largest IPOs since
inception, 15 had OFS compo-
nents accounting for more
than halfof the total issue size.
Nine were entirely OFS,

shares. The including the
exchange will not If Jio's IPO X27,859-crore
getany proceeds. proceeds as Hyundai Motor
Basedonprevail-  planned, the OFS India Ltd’s IPO
ing unlisted mar- share may fall to and the 320,557-
ket valuations, about 48% in crore Life Insur-
NSE’sIPOis esti- 2026, a rare ance Corp of
mated at about {80, India’sissue. Only
%30,000 crore, minority three of the top
making it poten- e —— 20 IPOs—Reli-
tially the second- ance Power,
" largestissue. NTPC Green Energy and DLF

Ltd—were purely freshissues.
But Jio Platform’s massive
freshissueisheavy enough to
tip the scales. If the IPO pro-
ceeds as planned, the OFS
share may fall to about 48% in
2026, arare minority.
Experts, however, caution
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againstreading thisasastruc-
tural shift. "Jio's IPO may tem-
porarily alter the OFS-to-fresh
issue mix because of its size,
butIwould view it as a one-off
event rather than a structural
shift,” said Pranav Haldea,
managing director, Prime

' Database Group. He said

investorsshould focus only on
the quality of the business and
the valuation. “As historical
data also shows, an IPO being

_an OFS or a fresh issue hasno

bearing on how it performs."

- Manish Bhandari, CEO and
portfolio manager at Vallum
Capital, said the primary mar-
ket’s OFS-heavy nature is
widely misread as promoter
enrichment. “It’s actually
global capital completing
investment cycles.” The prev-
alence of OFS reflects PE/VC
investors monetizing invest-
ments as firms mature and
access public markets, he said.

For an extended version of
this story, go tolivemint.com.
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