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September was a month of strong momentum for India’s primary markets, private capital and emerging
businesses. From a 2100+ crore first close for Chanakya Opportunities Fund Il to growing investor interest in
IPOs, family offices and private markets, the month highlighted the opportunities emerging across India’s
evolving investment landscape.
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Four Years of Growing Alongside Businesses _ —
Some investment journeys begin long before a company gets narkets
listed.

Higher oil prices are reviving inflation
concerns, while heavy government borrowing
globally is pushing bond yields higher," said

CA Kresha Gupta, Director & Fund Manager,
Each investment has been a journey of understanding Steptrade Capital.

businesses, meeting management teams and watching their

Over the past four years, Chanakya Opportunities Fund has
backed 24 businesses at the pre-IPO stage. Today, 9 are listed,
while 4 are progressing towards listing.

stories unfold. At the same time, expectations of interest
rate cuts are fading, which means investors
are demanding higher yields to hold bonds.

As yields rise, equities become relatively less
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towards Listing

CA Kresha Gupta, Director and Fund Manager at Steptrade Capital, said
investors continue to be drawn to SME IPOs for the chance to participate
in businesses early in their listing journey.

Retail liquidity has also increasingly moved towards primary markets.
Investors sold shares worth ¥5,674 crore in the secondary market in July
and August, while investing around ¥12,618 crore in IPOs.

The SME platform is also continuing to provide a pathway for companies
to graduate to the mainboard. Nearly 31 companies migrated to the
mainboard in 2026, compared with 30 in 2025, despite stringent eligibility
requirements on both exchanges.
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Institutional flows are telling two different stories.
While Dlls invested ¥31,581 crore, FPIs withdrew
217,222 crore as of September 16, even as the Nifty
50 remained under pressure.

The Market flows can influence sentiment, but earnings,
valuations, and business fundamentals remain key to
understanding long-term investment opportunities.

Ankush Kumar Jain, CFA
Director & Fund Manager
Steptrade Capital
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