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PRE-IPO BUZZ SENDS UNLISTED  oiihiiahetdi i
S.I.o CKS S 0 AR' N G are surging in appeal, with
retail and institutional
Unlisted Current | 1Month 1Year 1-Month 1-Year Investors chasing undervalued
Stocks Price Ago Ago Return (%) | Return (%) plays in fintech, renewables,
NSE 2370 1575 1000 50.5 and financial services.
NSDL 1200 995 NA 20.6
. B N However, their debuts have
Vikram Solar 435 380 225 14.5 _ _ _
disappointed: sharp discounts
1250 950 1050 31.6 . vs. issue prices: NSDL (-27%),
Vikram Solar (-28%), HDB

1 = Financial Services (-41%), Tata
Hero Fincorp 1750 1330 1950 31.6 Capital (-68%), etc.

HDB Financial
Services

Tata Capital 1035 900 975 15.0

Source: Brokerages, Analysts
Source: Moneycontrol (as on June’09, 2025) 9.
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Totallssue SizesforallIPOs| IPOs with Issue Size >INR 2,000 Cr
Period .
Upside /Max. Drawdown
INRCr USDBn |No.ofCos. p .

in the following year*

(52wk Low- Issue Price) %
Oct'24 to Sep'25 1,33,008 15 17 T 9%
Oct'23to Sep'24 81,037 10 8 37%
*: Weighted Avg. with Issue Size; Source: Ace Equity, NSE /

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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Fresh Listing’s Gains Fading Away...

Listing Gains
fizzling out

on high
multiples

IPOs over Oct'24-Sep'25with Issue size >INR 2,000 Cr

. . Min Upside/
. . . Listing Gains/ . P/E
S.no. Company Issue Price Listing Price (Max downside)
(Losses) . (TTM)
till date
(INR) (INR) (%) (%) (X)
1  Waaree Energies Ltd. 1,503 2,550 70% 24% 44.5
2 VishalMega Mart Ltd. 78 110 41% 23% 110.9
3 AnthemBiosciences Ltd. 570 723 27% 23% 94.5
4  International Gem. Insti. (India) Ltd. 417 509 22% -32% 36.1
5 Sailife Sciences Ltd. 549 660 20% 16% 108.7
6 HDBFinancial Services Ltd. 740 835 13% -1% 28.9
7  National Securities Depository Ltd. 800 880 10% 10% 70.1
8  Swiggy Ltd. 390 412 6% -24% -
9 JSW Cement Ltd. 147 153 4% -8% -
10 Knowledge Realty Trust 100 104 4% 3% -
11 NTPC Green Energy Ltd. 108 112 3% -22% 173.2
12 Hexaware Technologies Ltd. /708 /31 3% -17% 34.7
13  Ather Energy Ltd. 321 326 2% -10% -
14  Dr. Agarwal's Health Care Ltd. 402 397 -1% -19% 191.2
15 Hyundai Motor India Ltd. 1,960 1,931 -1% -21% 36.4
16 Leela Palaces Hotels & Resorts Ltd. 435 407 -7% -12% 301.3
17  Afcons Infrastructure Ltd. 463 430 -7% -16% 31.0

*: Price as of 03 Oct 2025; Source: ACE Equity, NSE




DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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