
From Story Stocks  
To Scorecard Stocks
India's startup IPO 
market has matured. 
Investors now reward 
profitable growth over 
rapid expansion, putting 
the listed new-age uni-
verse on track to grow 
from $150bn today to 
about $1tn by 2030

Source: Redseer 

How IPOs Changed
IPO proceeds $11.9 bn  $18.8bn

IPOs      51 109

Mean subscription    59x 42x

Pre-IPO revenue growth    32% 24%

Listing day gain    17% 3%

1-year gain  -12% 4%

FY22  FY26

The Next Market Heavyweight Domestic money
Record SIP inflows 

replace foreign flows

Profits first
92% of FY26 IPOs were 

profitable

Better pricing
IPO valuations bench-
marked to listed peers

IPO readiness
Better governance  
now predicts returns

New-age companies account for 3% of 
India's listed market, worth $150bn  
today, and are projected to reach  

11.5%, or $1 tn, by 2030
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Mumbai: Credit growth sur-
ged to a high even as deposits
shrank in the first two months
of  FY27, widening the funding
gap and pushing banks deeper
into a liquidity squeeze, with
the wedge between loans and
deposits reaching about Rs 3.8
lakh crore by May 31.

Credit growth stood at
17.7% for the fortnight ending
May 31, 2026, the highest recor-
ded so far in the current finan-
cial year and the strongest ye-
ar-on-year expansion since Ju-
ne 2024. Outstanding bank cre-
dit rose by Rs 1.5 lakh crore
since March 31, 2026, marking

a 0.7% increase (year-to-date),
with total credit touching Rs
215.2 lakh crore. Bankers said
demand is being driven partly
by oil marketing companies fa-
cing lower realisations after
the surge in crude prices. They

added that govt support thro-
ugh the emergency credit line
guarantee scheme has also lif-
ted credit offtake.

Deposits, however, moved
in the opposite direction. Ag-
gregate bank deposits decli-

ned by Rs 2.3 lakh crore since
March 31, 2026, a contraction
of  0.9%, taking the total to Rs
260 lakh crore as of  May 31,
2026. This divergence between
rising credit and falling depo-
sits has resulted in a wedge of
Rs 3.8 lakh crore in just two
months of  the current fiscal.

For FY26 as a whole, depo-
sits had increased by Rs 36.5
lakh crore between March
2025 and March 2026, while
credit rose by Rs 31.1 lakh crore
during the same period. Depo-
sit growth has remained in-
elastic, typically ranging bet-
ween 9% and 13%. As of  May
31, 2026, deposit growth was
12.2%, lagging credit growth
by more than 500 basis points. 

Credit surges 17.7% as deposit
slowdown widens funding gap
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Bank credit   

12.2260

70.3

215.2

4.9

17.7

Credit deposit 
ratio 82.8%

  Credit growth was the highest 
recorded so far in the current 
financial year and the strongest 
year-on-year expansion since 
June 2024. Outstanding credit 
rose 0.7% YTD, with total credit 
touching Rs 215.2 lakh crore

 Credit demand partly driven by 
OMCs facing lower realisations 
and also due to govt support 
through emergency credit line

YoY 
growth 

As of May 31, ’26

New Delhi: Strong domestic
travel has again saved the
day for Indian hospitality,
although the West Asia war
has impacted inbound traf-
fic to the country, like many
others globally.

“Over 40% of  people fly-
ing to India (and other parts
of  Asia from the west) do so
via the Middle East (West
Asia). That has slowed down
inbound. The good news is
local travellers are changing
their trip destinations and
staying largely within the
country. They are not stay-
ing home but still hitting the
road,” David Marriott, cha-
irman of  the board of  Mar-
riott International, told TOI.

After slipping in March,
business has returned to
normalcy. “Right as the con-
flict started, we saw a lot of
cancellations. In March, the
first full month, we were pro-
jecting double-digit revenue
per available room (Revpar)
growth in India. That turned
negative. Then we saw peo-
ple pivoting. Travel didn’t
stop and plans got shifted. In
April, Revpar growth shifted
from flat to marginally posi-
tive and last month we were
back to double digit growth.
This month looks exactly the

same and forward bookings
are pretty strong,” said Raje-
ev Menon, Marriott’s presi-
dent for Asia Pacific (exclu-
ding China).

The world’s largest hotel
company is upbeat on a
strong bounce back once the
conflict ends. “The way we
bounced back post the pan-
demic, travel will be back.
And, stronger than before,”
Marriott said.

He said that India’s resili-
ence, economic prowess and
growing middle class have
made the chain bet big here.
“India will soon be the third
biggest market in terms of
presence, overtaking Mexi-
co, and behind our home co-
untry, US, and China,” he sa-
id. Marriott has 6,000 hotels
in the US, followed by 700 in
China, just under 300 in Mex-

ico and 220 in India. With a
strong pipeline, India will so-
on overtake Mexico. Given
the rising might of  outbound
travel from India, all hospi-
tality majors are looking to
tap the opportunity.

“India has an incredible
hospitality culture, one of
the finest in the world. We ha-
ve taken a large number of
professionals from India (to
work in properties abroad)
and now that we are on our
way to have 300-plus hotels
here, they are coming back to
work here in their home co-
untry,” Marriott said.

India’s importance can be
gauged from the fact that the
company opened its land-
mark 10,000th property in
Ranthambore. “My father
(chairman emeritus J W Mar-
riott Junior) is 94 and he wan-
ted to be around when we rea-
ched that landmark. On Wed-
nesday, after the inaugura-
tion I called and told him ‘it’s
done’. In India, and that too a
JW Marriott — a brand na-
med after his father. 

He was thrilled. To top it
up, this happened on the 
birth anniversary of  my mot-
her Donna Garff  Marriott
who we lost last Dec. It was an
emotional moment for us
both from the company and a
personal perspective,” Mar-
riott said.

Marriott: Strong domestic
travel since West Asia war
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back post the 
pandemic, travel will be back. 
And, stronger than before 

India will soon be the third 
biggest market in terms of 
presence, overtaking Mexico, 
and behind our 
home country, 
US, and China

—david marriott 
| chairman, 

board of marriott 
international

New Delhi: The India-UK
free trade agreement is ex-
pected to reduce trade costs,
enhance the competitive-
ness of  domestic goods in the
British market and boost ex-
ports, according to experts.
The pact came into force on
July 15. India’s exports to the
UK stood at $13.4 billion in
the last fiscal.

All labour-intensive sec-
tors, such as garments, texti-
les, footwear, carpets, proces-
sed food, cereals, vegetables,
fruits and spices, fish, meat
and processed products are
now entering the UK market
with zero duty. Earlier, the du-
ty on these goods ranged from
2-16%. According to experts,
the India-UK comprehensive
economic and trade agree-

ment (CETA) will help achie-
ve the $100 billion bilateral
trade target by 2030.

“The agreement is expec-
ted to reduce trade costs, en-
hance the global competiti-
veness of  Indian exports,
and accelerate the momen-
tum of  bilateral trade, with
the shared aspiration of  do-

ubling India-UK trade by
2030,” Anil Talreja, partner
and leader trade corridor,
Deloitte South Asia, said.

He said that the deal trans-
cends the traditional bounda-
ries of  tariff  liberalisation
and establishes a modern, fu-
ture-ready framework for coo-
peration across trade in goods
and services, intellectual pro-
perty, digital trade, financial
services, telecommunica-
tions, and govt procurement.
“Indian enterprises must
now move with purpose and
urgency to translate these
commitments into tangible
outcomes by facilitating grea-
ter investment flows, streng-
thening resilient supply cha-
ins, addressing regulatory
impediments, and enabling

businesses to meet global
standards with confidence,”
Talreja said.

Ranjan Dhar, co-chair,
Ficci steel committee and di-
rector and vice president, sa-
les and marketing, AM/NS
India, said the pact has ope-
ned opportunities for the In-
dian steel sector as enginee-
ring goods and auto compo-
nents are gaining duty-free
access in the UK.

“The Indian steel indust-
ry must now match the govt’s
ambition — by investing de-
cisively in green steel, buil-
ding CBAM-readiness ahead
of  2027, and positioning In-
dia as the world’s most com-
petitive and sustainable ste-
el supplier to the UK and be-
yond,” Dhar said. AGENCIES

See It Enhancing Competitiveness Of Goods In British Mkt

India-UK FTA may reduce
trade costs, say experts

A BOOSTER

New Delhi: India and the Eu-
ropean Union (EU) have
agreed to ink the free trade
agreement by the end of  this
year, commerce and industry
minister Piyush Goyal said on
Thursday.

Addressing the India-Fin-
land Business Round Table in
Helsinki, he said the pact will
come into force in the first
quarter of  2027.

“The 27-nation EU-India
free trade agreement ...in the
course of  my meetings in
Brussels yesterday, we have
agreed to sign before the end
of  calendar 2026, the final le-
gal document and bring into
effect in the first quarter of
2027, sometime in Feb-March
next year,” he said.

He added that the deal will
open a plethora of  opportuni-
ties for businesses on both
sides.

On Jan 27 this year, India
and the European Union (EU)
announced the conclusion of
negotiations for the ‘mother
of  all deals’.

Under the pact, 93% of  In-
dian shipments will enjoy du-
ty-free access to the 27-nation
bloc, while the import of  luxu-
ry cars and wines from the EU
will become less expensive.

The deal, concluded after
negotiations spanning over
two decades, will create a mar-
ket of  about 2 billion people
across the world’s fourth-
largest economy, India, and
the second-largest economic
bloc, the EU.

Taken together, India and
the EU account for 25% of  the
global GDP and one-third
(about $11 trillion) of  the in-
ternational trade (about $33
trillion).

The minister also invited
Finnish companies to explore
investment opportunities in
India in areas like clean and
green energy, biotechnology
and storage systems. AGENCIES

India-EU
trade pact to
be signed by
yr-end: Goyal

New Delhi: IT major Wipro
on Thursday posted a nearly
flat consolidated net profit of
Rs 3,352 crore in the April-
June quarter of  FY27.

The company had report-
ed a net profit (attributable to
equity holders of  the compa-
ny) of  Rs 3,330 crore in the
year-ago period, according to
regulatory filing.

The company’s revenue
from operations grew 10.6%
to Rs 24,479 crore in Q1 FY27,

gagements reflect both the
breadth of  our capabilities
and the trust clients place in
us as a transformation part-
ner,” Wipro CEO and MD Sri-
ni Pallia said.

Wipro sees its IT Services
business revenue between
$2,574 million to $2,627 mil-
lion for Q2, translating to se-
quential guidance of  -1.5% to
+0.5%. The company’s board
declared an interim dividend
of  Rs 2 per share. AGENCIES

as compared to Rs 22,135
crore in Q1 FY26.

Sequentially, the profit de-
clined 4.2% while revenue in-
ched up marginally by 1%.

“Clients are moving be-
yond technology modernisa-
tion to AI-enabled operating
models that improve quality,
resilience, and productivity.
Wipro’s consulting-led, AI-
powered approach helps cli-
ents embed AI at the core of
their business, and these en-

Wipro profit nearly flat at ̀̀ 3,352cr in Q1
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