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MUMBAI: Led by several billion-
dollar share sales and rising
issue size, India’s initial public
offering (IPO) market may set a
new record in 2024-25,-signal-

ling an enthusiasm undimmed
by election jitters.

Barely two months into
2024-25, share issuances of over
%50,000 crore have been lined
up, not including the IPO market
for small and medium enter-
prises. According to Prime Data-
base Group, that’s about 85% of
the total 61,915 crore raised by
76 companies through main-
board IPOs in 2023-24, and
352,116 crore by 37 companies
the year earlier.

Ola Electric Mobility Pvt. Ltd,
Swiggy Pvt. Ltd, National Securi-
ties Depository Ltd (NSDL),
Afcons Infrastructure Ltd, and
FirstCry operator BrainBees
Solutions Pvt. Ltd have already
approached the Securities and
Exchange Board of India (Sebi),
while Tata Capital Ltd, JSW
Cement Ltd, and Hexaware
Technologies Ltd are also
expected to join the queue. Sev-
eral market experts said the
year’s IPO rush signals rising
investor appetite and the matur-
ing of India’s primary markets.

Investment bankers expect
the IPO line-up in 2024-25 to be
twice as many as in the previous
fiscal year, as well as larger in
size. “Unless the markets witness
a significant and sustained
increase in volatility, we expect
(primary) issuance activity in
2024-25 to easily cross 1.5 tril-
lion,” said Munish Aggarwal,
head of equity capital markets
and managing director, Equirus.

India’s IPO market has previ-
ously crossed the 3l-trillion mile-
stone only once, in 2021-22, with
companies including Paytm and
Nykaa raising about 113 trillion.
Paytm’s parent company One97
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Communications Ltd raised
318,300 crore, while Nykaa (FSN
E-Commerce Ventures Ltd)
raised X5,351 crore, of which
only about 600 crore was a pri-
mary sale.

Amit Thawani, managing
director and head of investment
banking at Nomura India,
expects the issue size of a num-
ber of IPOs in 2024-25 to be
larger than $1 billion. “The size
of the issuances are becoming
bigger and the market is also
able to support such transac-
tions comfortably,” he said.

According to data from Prime
Database, 40 firms with a com-
bined estimated issue size of
353,515 crore have filed offer
documents with Sebi and are
currently awaiting approval.
Besides, as of 10 May, 19 firms
with a combined estimated issue
size of 11,901 crore have
received the green light from the
regulator.

In May alone, Blackstone-
backed Aadhar Housing Finance
Ltd, Carlyle-backed Indegene
Ltd, GoDigit General Insurance
Ltd and General Atlantic-backed
TBO Tek collectively raised over
36,000 crore. Others in the pipe-
line for IPOs include BrainBees,
which plans to raise $500 mil-
lion, while Swiggy and Ola Elec-
tric are expected to see IPO sizes
of about $1 billion when they
launch.




