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Pre-IPO Frenzy: All Sizzle, No Returns on Debut
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Unlisted shares eyeing IPOs
are surging in appeal, with
retail and institutional
investors chasing undervalued
plays in fintech, renewables,
and financial services.

However, their debuts have
disappointed: sharp discounts
vs. issue prices: NSDL (-27%),
Vikram Solar (-28%), HDB
Financial Services (-41%), Tata
Capital (-68%), etc.



IPO Listing Gains Vanishing this Year?

Listing gains from IPOs are no longer as robust as they were last year. With growth
capital now limited, the focus has shifted to high valuations and providing exits for

existing promoters and private equity investors.
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Listing Gains
fizzling out
on high
multiples
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Fresh Listing’s Gains Fading Away...
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