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35 Sessions, 34 IPO

Crowd Goes to Market in Aug—Sept

Spurt of offerlngs isdue
as Sebi deadline expires,
after war-led volatility
plugged action for months

RavindraSonavane

Mumbai: At least 34 companies hea-
ded for initial public offerings (IPOs)
are racing against an end-of-Septem-
ber deadline and face a daunting task.
They must initiate share sales within
the next 35 trading sessions — about
oneissueevery trading day —orrisk a
fresh cycle of regulatory approvals.

These companies, seeking to collecti-
vely raise around 45,000 crore, could
face potential delays in their fundrai-
sing plans, therefore, if the September
30deadline is breached.

Companies have a year from the date
of regulatory approval to launch their
issue. This April, the Securities and
Exchange Board of India (Sebi) gave a
one-time relaxation to issuers for
whom observation letters were due to
. expire between April 1 and September
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30, allowing until September 30 to
launch their IPOs. This was done to
helpthe companiesride outa period of
extreme volatility in risk assets in the
immediate aftermath of the West Asi-
an crisis and soaringoil prices.

The markets regulator had also allo-
wed companies to increase or change
issue sizes by up to 50% without filing
fresh draft papers, compared with the
earlier limitof 20%.
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Sebi Nod Issue size

PENDING IPOs on (2025) (z crore)
Credila FinServ.  May 15 5,000
-Dorf-Ketal India. May 27 5,000
Continuum Green Apr 15 - 3,650 [
Hero Fincorp  May 22 3,600
Veritas Finance  Apr29 2,800
Source: Prime Database

.......................... it iiind

DISRUPTION: Al, STARTUPS & TECH »» 8

To order your favourite newspaper, call 1800 1200 004 toll free or visit subscribe. tlmesoﬁndla com. To advertlse w1th us, call 1800 120“§
1

VRS TTTTT

T

/- Bankers

Upbeat

»» From Page1

Credila Financial Services,
Dorf-Ketal Chemicals India,
Continuum Green Energy, Ve-
ritas Finance, Prestige Hospi-
tality Venture and Innovativi-
ewIndiaareamongthe compa-
nies for whom the draft red
herring prospectus (DRHP)
approvals are set to expire by
September 30, according to

' Prime Database.

Thereare52daysbetween Au-
gust 10 and September 30, but
after adjusting for weekly offs
and the trading holiday for Ga-

nesh Chaturthi on September

14, the window shrinks to 35
working days.

Bankers, however, are not un-
duly worried, asoil priceshave
retreated and overseas funds
have turned occasional buyers

after Al-spawned valuationsin
east Asiabegan unraveling.
“There remains enough time
for a number of issues to hit
the market because several
IPOs are already lined up thro-
ugh mid-August, and Septem-

‘ber 30 is still some distance

away,” said Kaushal Shah, ma-
naging director and head of
equity capital markets, Kotak
Investment Banking.

Eight TPOs have been laun-
ched in August so far, raising a
combined 10,636 crore, after12
issues raised around 28,649

crore in July. In the first seven

months of 2026, 39 IPOs raised
. %51,000 crore despite uncertain
secondary market conditions.

Shah estimates IPOs worth
around 240,000 crore lined up
in July-August.

LONG PROCESS

Refiling of a fresh DRHP is
usually not the preferred op-
tion. This is because the pro-
cess could entail fresh costs of
Z3-5 crore, repayment of Sebi

filing fees, updated audited fi-
nancial statements, fresh legal
due diligence and ahother 60-
90daysof Sebireviewcycle,ac-
cording to independent mar-
ket expert Deepak Jasani.

To avoid the refiling process,
“some companies have either
lowered valuations, reduced
issuesizesor completely defer-
red the launch in response to
market conditions,” said Pra-
nav Haldea, managing direc-
tor of Prime Database Group.

The pushback from institu-
tional investors on IPO valua-
tions has also prompted com-
panies to postpone share sales,

as with Zepto.
Karamtara Enginee-
ring, Imagine Marke-
ting, Mouri Tech, Ravi
Infrabuild Projects, Gre-
aves Electric Mobility,

Lumino Industries, Runwal
Enterprises, RITE Water Solu-
tions, LCC Projects, Prozeal
Green Energy and A One Ste-
els India are among the others
that would look to launch their
IPOs before September 30.

The pipeline extends well be-
yond the September rush.
Apart from the 34 issues nea-
ring the deadline, another 133
companies with Sebi approval
are collectively looking to rai-
se more than 2.22-1akh crore
through IPOs by the end of Ju-
1y 2027, according toPrime Da-
tabase.

“The decision ultimately co-
mes down to a trade-off betwe-
en pricing and timing. Issuers
who believe they are not get-
tingfair value may waitfor mo-
re favourable markets,” said
Shah. i
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