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IPO Pipeline Builds Up
Again as Clouds Clear

MEGA OFFERS LINED UP
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SBI Funds Management

12,000-13.000

Manipal Health Enterprises | 10,000-11,000

Zepto

8,000
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Veegaland Developers, Juniper Gre-
en, Karamtara Engineering, Augmont
Enterprises, Integris Medtech, Laser
Power and Elevate Campuses also go
public next month. All these compani-
es are together expected to raise anot-
her Rs 10,000-12,000 crore, accordmg to
investment bankers.

After witnessing an exceptionally
strong second half of 2025, IPO activi-
ty slowed down this year due to geopo-
litical uncertainties from the Iran war
and weak foreign institutional flows,
which roiled the markets and made
both issuers and investors cautious.
While 18 TPOs were launched until
April this year; there weren’t any issu-
es in May. Six companieshavelined up
their maiden public oﬁferings for this
month.

high-quality paper remains intact, and
the market is rewarding issuers who
comeprepared.”

Anurag Byas, director; Equity Mar-
Kkets Solutions at Rothschild & Co, said -
the average sizeof TIPOs in Indiahas be-
en on an upward trend, and the largest
issues are getting bigger: This, he said,
reflects the depth of liquidity in Indian

‘markets and the growing comfort

amongissuersandearly investorsinat-
temptinglarge offerings.

HIGH-PROFILE IPOS

Going ahead, the broader pipeline
remains robust, with over 200 com-
panies preparing to go public. In-
vestment bankers believe the suc-
cess of upcoming issuances will be
crucialinsettingthe tonefortherest
of the year, especially for large and
high-profile listings.

“We expect momentum in equlty is-
suances in India to pick up in the se-
cond half of 2026,” said Sunil Khai-
tan, head of India
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Mumbai: India’s primary mar-
ket is set to regain momentum
in July, with a clutch of compa-
nies launching initial public of-
ferings after a relatively quiet
stretch in recent months. More
than a dozen issuers are prepa-

ring to collectively raise about

from SBI Funds Management at
%12,000-13,000 crore, followed by
Manipal Health Enterprises’
around 11,000 crore and Zepto
at 8,000 crore — a combined si-
ze of about 32,000 crore.
Bankers believe improving
macroeconomic conditions and

ecutive, Investment Banking, at
JM Finaneial. The IPO pipeline
for July includes Gaja Capital,
Knack Packaging, Innovatiview
and Rays of Belief Learnfluen-
ce Education.
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is expected to reduce global uncertain-
ties hurting investor sentiment, capital
market lawyers said the new phase of

PO activity is also shaped by structu-

ral as well as regulatory tailwinds, par-
ticularly for midsize companies loo-
kingtolist.

"The current wave of mid-sized IPO
launches reflects a healthy confluence
of factors—quality issuers with sound
fundamentals, reasonable valuations
thatleave room for investor upside,and
the tailwind of Sebi's recentregulatory
flexibility that has meaningfully stre-
amlined the path to listing,” said Abhi-
nav Kumar, partner-Capital Markets
at TT&A Law Firm.

The number of draft IPO prospectus
filed signalsthat promotersandprivate
equity investors are increasingly posi-
tioning for listing of their companies,
“driven in part by regulatory timeli-
nes, but also by a genuine sense of opti-
mism that the macro environment will
deliver a more receptive market in Q3
and Q4”, Kumar said. “The appetite for

mid-cap space and unlock the next
wave of returns.” ;

Asmanyasl73companieshadrece-
ived the Securities and Exchange
Board of India’s approval to raise
aboutRs2.71akh crore through IPOs
until June 19. Another 64 companies
with plans to raise Rs1.95 lakh crore
are awaiting regulatory clearance.
These include two large potential of-
ferings: National Stock Exchange,
estimated to be Rs 30,000 crore, and
Jio Platforms at around Rs 37,700
crore.

Dasgupta of JM Financial said the
country's strong macroeconomic
fundamentals, growing capital mar-
ket investor base and favourable de-
mographics continue to reinforce its
attractiveness as a destination for
long-term investment. “If market
conditions remain supportive, we
could see a robust pipeline of high-
quality issuances in the third and fo-
urth quarter of FY27,” she said.




