Sept IPO fundraising

highest so far in CY26
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At a time when the Nifty 50
index is down almost 9.72 per
cent compared toend-Septem-
ber 2025 levels and 14.25 per
cent this Y-T-D, the initial
public offering (IPO) market is
on a bull run. September was
characterised by broader
market pressures — including
a falling rupee, rising Brent
crude prices, and spiking bond
yields. Yet, 34 mainboard com-
panies opened their initial
offersand raised 339,309 crore,
the highest for any month this
year. These IPOs were priced at
a median price-to-earnings

(P/E) multiple of 42.5 times, up -

from 33.7 times in August 2026.

Datacompiled by Capitaline
showed 13 of the 59 companies
listed in calendar year 2026
(CY26) with a reported P/E
multiple of above 100 times.
The median for the year so far
stood at 34.76 times. In the
second quarter (July-Septem-
ber) of financial year 2026-27
(Q2FY27), 10 of 44 such listings
crossed 100 times. NSE’s
322,563 crore issue accounted
for 57 per cent of September’s
total. The exchange had first
filed its draft papers in
December 2016. Excluding
NSE, the remaining 33 issues in
the month averaged X507 crore.

September’s listings were at
amedian of 31 times. However,
ESDS Software Solution (155
times), Hero Motors (143
times), and Prasol Chemicals
(114 times) stood out. The NSE
traded at 43 times.

“We are currently in a bull
run as far as the primary
marketisconcerned. Whenthe
marketisinastrongbull mode,
P/E multiples expand and

IPOs in 2026
Month No.ofIPOs  Totalfunds Shareintotal  Median P/E
raised (Rcr) fundsraised  atissue (x)
January 3 4,764.67 421 60.60
February 7 8,161.54 720 37.00
March 8 5,851.92 517 18.00
April 7 1,075.98 0.95 9.56
June 7 2,71810 240 117
July . 12 28,648.48 25.35 21.53
August 23 22,452.85 19.87 3368
September 34 39.309.19 34.79 42.52
2026 total 96 112,982.73 100 3128

P/E: Price to earnings

Soﬁrce: Prime Database

valuations remain high. Event-
ually, a correction begins
because notevery stockcan list
atasubstantial premium,” said
G Chokkalingam, founder,
Equinomics Research. “This
momentum will definitely
moderate going forward over
the next four to five months.
The median P/E will fall further
because if you look at the cur-
rent trading P/E, it is only
around 19,” he added.

As many as 14 issues worth
36,507 crore opened in the last
weekofthe month, ahead ofthe
September 30 expiry of the
Securities and Exchange Board
of India's (Sebi’s) one-time
extension of IPO approvals.
However, theoffer for sale (OFS)

route accounted for nearly
three-fourths of September’s
total, while fresh capital fell to
310,398 crore from 13,196 crore
in August. September's issues
opened atan averagelistingpre-
mium of 15.1 per cent, against
24.4 per cent for August. The
median slipped to 5.9 per cent
from 21.3 per cent, according to
data from Prime Database. The
NSE listed on September 24 at
1,800 against its offer price of
31,785. However, it was at
1,769.30 on September 29.
Q2FY27'ssecond-largestissueat
9,795 crore, SBIFunds Manage-
ment was 9.8 per cent below its
offer price.
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