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AFTER A SUBDUED FIRST HALF, A WAVE
OF MEGA IPOs LEO BY NSE AND JIO
PLATFORMS IS SET TO TEST THE DEPTH
OF INDIA'S CAPITAL MARKETS.
BY CHITRANJAN KUMAR

AFTER A HISTORIC 2025. India's initial
public offering (IPO) market lost
momentum in HI 2026, With fund-
raising activity slowing despite a
robust pipeline of companies waiting
to go public. Several companies chose
to defer their public listings amid an
uncertain market environment.

The hesitation stemmed less from
a lack of investor appetite and more
from heightened global uncertainty.
Escalating geopolitical tensions in
West Asia drove crude oil prices
higher, while persistent selling by
foreign institutional investors (FIls)
weighed on domestic market senti-
ment, prompting companies to wait
for more favourable conditions before
tapping the capital markets.

As a result, only 27 companies col-
lectively raised ~22,572 crore through
IPOs during January-June of 2026,
against ~45,375 crore by 24 companies

in the year-ago period. Even in a chal-
lenging market, demand for quality
businesses remained resilient. Of the
27 issues, 20 IPOs, including Clean
M;,aX' Enviro Energy Solutions (3I2.67x
PIE), SEDEMAC Mechatronics
(86.6lx), and Omnitech Engineering
(50.53x), among others, are trading
above their offer prices, as on July 30,
2026, suggesting investors' bullishness
on green energy prospects. Interest-
ingly, most IPOs this year were priced
in the I5x-35x PIE range, reflecting
greater valuation discipline.

Average listing-day returns, how-
ever, slipped 1.3% in the first half.
In fact, the moderation had already
begun in FY26; with average listing-
day gains declining to 8%, from 28%
in FY25, according to Axis Capital.
However, the average listing-day gain
improved to 11% in QlFY27 (April-
June) as global geopolitical tensions
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eased, though they remained well
below the record highs of 269% and
116%, respectively, seen during the
IPO frenzy of FY21 and FY22, reflect-
ing a more discerning investor base
(See:Street signs).

While a handful of IPOs- Bharat
Coking Coal, CMR Green Technolo-
gies, SEDEMAC, and Advit Jewels-
delivered listing gains, weak debuts by
Waterways Leisure Tourism, Innovi-
sion, Clean Max Enviro Energy Solu-
tions, and Shree Ram 1\vistex dragged
down overall performance.

According to Axis Capital, the
combined market capitalisation of
the country's 394 IPOs listed between
July 2020 and June 2026 rose more
than S% month-on-month to ~61.S8
lakh crore in June 2026, from ~S8.63
lakh crore in May 2026. The gains
came despite a subdued broader
equity market. During the six months
of2026, the NiftySO fell nearly 9%,
while the BSE Sensex lost more than
10%. In contrast, the S&P BSE IPO
Index gained close to 12%.

2020-21 31 22 34 269

2021-22 54 34 31 116

2022-23 37 22 9 83

2023-24 76 44 27 52

2024-25 79 45 28 30

2025-26 112 64 8 22

2026-27' 5 4 11 26

, Data as on June 30, 2026 SOURCE, AXIS CAPITAL

A broadening pipeline
But despite the subdued start to the
year, the long-term IPO pipeline
remains robust. According to Prime
Database, 178 companies, looking to
collectively raise ~2.961akh crore;'
have already received the Securities
and Exchange Board of India's (Sebi)
approval to launch their public offer-
ings. In addition, 71 companies seek-
ing to mobilise nearly n.84 lakh crore
are awaiting regulatory clearance.
The big-ticket IPOs preparing to tap
the market include Jio Platforms,
the National Stock Exchange (NSE),
PhonePe, Razorpay, and OYO parent,
Prism. (See:An impressive pipeline).

The breadth of the pipeline also re-
flects how India's corporate landscape
has evolved over the past decade.
Unlike previous listing cycles, which
were largely driven by manufacturing
companies, banks and public sector

enterprises, the current pipeline is
far more diverse, featuring consumer
brands, digital-first companies, new-
age businesses, renewable energy
firms, technology companies, finan-
cial services providers, health care
players and infrastructure developers.

Optimism abounds
The strong investor response to SBI
Asset Management's IPO, followed by
its decent listing gains, has reignited
optimism. The asset management
arm of SBI Mutual Fund raised
~9,813 crore through its IPO, and
listed at ~610 on the BSE, 6.27% over
its issue price of~S74 a share. On the
NSE, the stock debuted at ~613.30,
reflecting a gain of 6.8S%.

The offer for sale by State Bank of
India and its joint venture partner
Amundi was widely viewed as a key
barometer of investor sentiment to-
wards India's primary market. How-
ever, Pranav Haldea, MD, PRIME
Database Group, says, "One IPO

NO. OF COMPANIES THAT HAVE
RECEIVED SEBI'S APPROVAL TO

LAUNCH THEIR PUBLIC OFFERINGS

alone will not determine the future
trajectory of the market."

In his view, the primary market re-
mains far more dependent on broader
macroeconomic conditions than on
the success or failure of one individual
offering. "There are several macroeco-
nomic and geopolitical factors that
continue to influence investor senti-
ment and can create volatility. Once
the ceasefire was announced, we saw
several companies revive their IPO
plans. Even the NSE and Jio moved
ahead with their filings as market
conditions appeared to improve."

The NSE recently filed its draft
red herring prospectus with Sebi.
Industry estimates peg the IPO size
at around ~30,OOOcrore, valuing the
country's largest stock exchange at
over ~slakh crore.

Reliance Industries-backed Jio
Platforms, meanwhile, is gearing up
for what could be India's largest IPO.
While the company is yet to announce
the final issue size, market estimates
peg it at around ~38,OOOcrore, Ac-
-cording to brokerage estimates, Jio
Platforms could command a valuation
ofn11akh crore to n2.2s1akh crore"
at the time oflisting.

Together, they could raise around
~68,000 crore, adding an estimated
n71akh crore in market capitalisa-
tion and putting the depth of India's
primary market to its biggest test yet.

"India's capital market is well posi-
tioned to absorb a large IPO pipeline
of this scale;' says Ajit Mishra, senior
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