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Deal snapshot and why it matters

Adani Enterprises Ltd (AEL) increased the size of its qualified institutional placement (QIP) to

₹15,000 crore from an initially planned ₹10,000 crore after seeing strong institutional demand.

The offering was launched on July 2 and kept the stock in focus on July 3 as the upsizing became

known through reports and market updates. Prime Database data cited in reports described the

transaction as the largest QIP in India outside of financial institutions. The scale of demand also

stood out, with bids reported at around ₹38,000 crore. That translated into about 3.8 times the

base issue size, indicating broad participation from large investors. For AEL, the QIP adds another

equity fundraising leg after a separate large capital-raise in the recent past. For markets, it

provides a fresh read on appetite for Adani group equity risk among both domestic and global

institutions.

How the QIP moved from ₹10,000 crore to ₹15,000 crore

The QIP was initially launched with a base issue size of ₹10,000 crore. As bids built up to nearly

₹38,000 crore, the company increased the fundraising size to ₹15,000 crore, according to people

familiar with the matter. Reports described the subscription as about 3.8 times the original base

issue size, with demand led largely by long-only institutional investors. The upsizing is significant

because it reflects a decision to take more capital than initially planned while pricing the issuance

within the regulatory framework. The company also filed a preliminary placement document with

BSE and NSE, as per the market update. The final issue price is to be determined in consultation

with the book-running lead managers.

Pricing details: indicative price, floor price, and discounts

Adani Enterprises set an indicative issue price of ₹2,883 per equity share for the QIP. This was

reported as a 5% discount to the SEBI-prescribed floor price of ₹3,034.68 per share. It was also

stated to be 9.27% lower than the stock’s closing price of ₹3,177.50 per share on July 2. The board

had fixed the floor price while retaining flexibility to offer a discount of up to 5% in line with SEBI

regulations. These pricing details matter because they influence demand, determine dilution, and

shape post-issue trading dynamics. They also give investors a transparent reference for how the

placement was structured relative to market levels.



Who bought in: global institutions and Indian mutual funds

The investor roster reported for the QIP included global asset managers and financial institutions

such as Capital Group, Vanguard, Goldman Sachs, BlackRock, Blackstone, and Nomura. Sources

also pointed to strong domestic participation from mutual funds. Domestic mutual fund

participants named across reports included HDFC Mutual Fund, ICICI Prudential Mutual Fund,

Kotak Mutual Fund, Aditya Birla Sun Life Mutual Fund, SBI Mutual Fund, Tata Mutual Fund, and

Motilal Oswal Mutual Fund. The mix is important because it signals participation across investor

categories rather than reliance on a narrow pocket of demand. A broader institutional base can

also help liquidity and stability after issuance. Separately, one report noted that the QIP could

broaden the company’s institutional investor base.

Lead managers and process details

Jefferies, SBI Capital Markets, ICICI Securities, and IIFL Securities were cited as the book-running

lead managers for the issue. Another market update referenced SBI Capital, Jefferies India, ICICI

Securities, and IIFL Capital Services in the same role. The final issue price is expected to be

determined in consultation with these managers, consistent with QIP norms. Unlike a rights issue,

a QIP is open only to qualified institutional investors, which shapes both allocation and marketing.

Reports also described it as one of the largest transactions of its kind in the non-financial space in

India.

Use of proceeds: capex, incubation businesses, and debt

Adani Enterprises said proceeds would be used to fund capital expenditure for expansion of its

incubation business, according to the market update. Separate reporting also said the funds may

be used for debt repayment and general corporate purposes, including strategic investments,

acquisitions, and inorganic growth opportunities. One report linked the fundraise to the company’s

planned FY27 capital expenditure programme of around ₹35,000 crore, and mentioned

investment areas such as airport expansion, AI-ready data centres, a polyvinyl chloride (PVC)

plant, and new energy businesses. The same report added that some proceeds could be used to

reduce debt at solar, airport and copper businesses, and to meet concession fee obligations for road

projects. These are stated plans from reports, and the exact allocation typically becomes clearer

through subsequent disclosures.

Larger fundraising context: rights issue and board approvals

The QIP comes after Adani Enterprises completed a ₹25,000 crore rights issue in 2025, as cited in

one Hindi report. Another report described the QIP as returning to the equity market less than

three months after completing the rights issue. In April, AEL approved plans to raise ₹15,000

crore through equity shares or other eligible securities, subject to shareholder approval, which was

stated to have been obtained at the company’s annual general meeting on June 24. Separately, an



exchange filing referenced board approval to raise up to ₹16,600 crore through the QIP route or

other permissible modes in one or more tranches. One report described the QIP as the second

tranche of the flagship company’s ₹16,600 crore equity fundraising programme approved by its

board in May 2024. Taken together, these disclosures outline a structured approach to raising

equity across multiple windows.

At the indicated QIP price of ₹2,883 per share, one report stated the company would issue around

34.7 million new shares. The same report said this could lead to dilution of up to 2.6% of its post-

issue equity capital. Institutional holding data cited in that report said that as of March 2026,

domestic institutional investors (DIIs) held a 6.65% stake, while foreign institutional investors

(FIIs) held 13.91%. These numbers help investors frame how much incremental supply is being

created and the baseline level of institutional participation before the placement. They also provide

context for the stated objective of broadening the institutional base.

Key figures table

Item Value (as reported)

QIP launch date July 2

Base issue size (initial) ₹10,000 crore

Upsized issue size ₹15,000 crore

Bids received ~₹38,000 crore

Subscription vs base ~3.8 times

Indicative issue price ₹2,883 per share

SEBI floor price ₹3,034.68 per share

Discount to floor price 5%

Discount to July 2 close 9.27% (close: ₹3,177.50)

Estimated shares issued
(report)

~34.7 million

Potential dilution (report) up to 2.6%

Lead managers Jefferies, SBI Capital Markets, ICICI Securities, IIFL
Securities

Market positioning and the Prime Database comparison

Prime Database data cited in reports said the ₹15,000 crore transaction is the largest QIP in India

outside of financial institutions. The same data point added that only State Bank of India has

raised more capital through a single QIP, at ₹25,000 crore. This comparison helps place the AEL

placement in the broader capital markets landscape, especially given that QIPs have often been

dominated by banks and financials. The near four-times demand versus the base issue size also



underlines the depth of bids the bookrunners were able to gather.

Conclusion

Adani Enterprises’ decision to increase its QIP to ₹15,000 crore after attracting bids of about

₹38,000 crore makes the deal one of the largest non-financial QIPs in India, supported by both

domestic mutual funds and large global institutions. The placement was marketed at an indicative

₹2,883 per share, set at a discount to the SEBI floor price and the July 2 closing price as reported.

The company has linked the proceeds to capex needs and broader corporate uses, including

incubation business expansion and debt-related objectives. The final issue price and detailed

allocations are expected to be determined through the book-building process with the lead

managers and subsequent disclosures.

Frequently Asked Questions

The QIP was launched on July 2 and was upsized to ₹15,000 crore from an initial base issue size of

₹10,000 crore.

Reports said the issue attracted bids of around ₹38,000 crore, translating into about 3.8 times

subscription of the original base issue size.

The indicative issue price was ₹2,883 per share, reported as a 5% discount to the SEBI-prescribed

floor price of ₹3,034.68 per share.

Participants named in reports included global institutions such as Capital Group, Vanguard,

Goldman Sachs, BlackRock, Blackstone and Nomura, and domestic mutual funds such as HDFC,

ICICI Prudential, Kotak, Aditya Birla Sun Life, SBI, Tata and Motilal Oswal.

Uses cited across reports include funding capital expenditure for incubation business expansion,

debt repayment, and general corporate purposes including strategic investments and acquisitions.


