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Private Market Overview
Chryseum Private Market Newsletter provides monthly
updates on the latest news, corporate actions, stock
price movements in Indian Private Market. 

In June 2025, the market showed an upswing due to
attractive valuations and ease in war conditions ,     For
the first half of 2025, the growth stage funding saw the
highest amount of funding at $1.9 billion. This month
there were 7 mainboard IPO with a robust IPO pipeline
amid filing of several DRHP

During the financial year 2025-2026, the Chryseum
Private Market Index has delivered a return of 10.66%. 

3096.81

Chryseum Private Market
Index (CPMI) is a Total
Return Index consisting of
50 prominent unlisted
companies trading in Private
Markets in India, based on
the Free Float Market
Capitalization weightage. 
For the month of June2025,
the index fell by 1.46%.

For more information you can reach out to us at  +91 9892531672 or info@chryseum.in or www.chryseum.in
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Metropolitan Stock Exchange of India
Limited

One Mobikwik Systems Limited
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Stock Inclusion and Exclusion in CPMI
The Index is rebalanced on a regular basis, i.e., 6 months from the last rebalance /
when there is a material change in shares outstanding / when there is a change in
the list of its constituents, whichever comes first. The rebalance would account for
replacement of one or more securities being added and others being dropped;
change in Total & Free Float Shares and weightage in the Index. In case of listing on
the exchange (NSE / BSE), the respective stock will be removed from the index after
the expiry of the lock-in period i.e. 6 months after listing, for its Pre-IPO investors. 

Stock Performance   

TOP GAINERS

Versuni India Home Solution Limited

Elofic Industries Limited

Anglo French Drugs & Industries Ltd

74.4%

55.78%

38.97%

InCred Holdings Limited

Nayara Energy Limited

TOP LOSERS

15.87%

13.92%

12.82%

12.26%

11.40%

B9 Beverages Limited [Bira]

Fino PayTech Limited

Matrix Gas & Renewables Limited

Tata Capital Limited

HDB Financial Services Limited

*Stock Performance for June 2025 from the universe of 73 unlisted companies

12.58%

50.77%

Trending News - A Glance at What's New

NSE has offered to pay ₹1,388 crore to SEBI to
settle the colocation and dark fibre cases,
potentially clearing the way for its much-
awaited  IPO. This is the biggest-ever
settlement plea made with the markets
regulator.

If approved by the regulator, it will pave the
way for the listing of the country’s largest
stock exchange riddled with delays due to
regulatory and legal hurdles.The exchange has
set eyes on concluding the IPO this financial
year

NSE to settle colocation case with Sebi for
₹1,388 cr; clears IPO path
Source: Business Standard

https://chryseum.in/
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MSEI Eyes Cash Market Comeback After
New Expiry Day Norms

MSEI is charting a new strategy after the
Securities and Exchange Board of India’s new
expiry day norms, by venturing into the cash
market segment, as per people in the know.
The exchange already has all the right
regulatory approvals in place and the move
is expected to materialise in the next two to
three months.
Notably, after a fresh approval from the
markets regulator, the Metropolitan Stock
Exchange of India is likely to use Tuesday as
its expiry day. This means that the exchange
will be sharing its expiry with the NSE.
However, this remains in contravention of its
earlier plans to use Friday as its expiry day.

Source: NDTV Profit

Zerodha founders Nikhil and Nithin Kamath
have acquired a minority stake in InCred
Holdings Limited, the parent company of IPO-
bound lending firm InCred Financial.
The development comes a week after the
group’s wealthtech arm-InCred Money-
acquired South Asian Stocks Limited (SASL),
which operates the discount broking platform
Stocko. The deal marked InCred’s entry into
the retail broking space.

Once the deal is cleared, the platform will be
rebranded as InCred Stocko and integrated
into the InCred Money digital investment suite,
which currently offers fixed deposits and
alternative investment products.

Kamath brothers invest Rs 250 crore in IPO-
bound financial services firm InCred
Source: Moneycontrol

OAsia-focused private equity major Hillhouse Investment backed Versuni (formerly Philips
Domestic Appliances) has picked advisors for a proposed IPO of the latter’s India arm,
adding to the growing list of MNC units looking to unlock value in the domestic markets.
No final call had been taken yet on the structure or size, the plan is to raise between $300
mn to $350 mn.

Hillhouse-backed Versuni, formerly Philips Domestic Appliances, picks Kotak and 
Citi for $300-350 million India arm IPO
Source: Moneycontrol

https://chryseum.in/
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Source: Moneycontrol

Manjushree Technopack may spend $150-180
mn to acquire 4-5 assets as packaging sector
undergoes consolidation

PAG-backed Manjushree Technopack Ltd (MTL)
is in discussions to acquire 4–5 companies, with
a planned investment of $150–180 million,
according to people familiar with the matter.

The move is aimed at strengthening MTL’s
presence in existing markets and accelerating
revenue growth. Two of the deals are at an
advanced stage and may be finalized in the
coming months. These acquisitions are also
expected to support the company’s efforts to
justify the billion-dollar valuation it targeted
during PAG’s investment last year.

The shareholders of Meesho, an e-commerce startup, have approved the company’s
proposal to raise Rs 4,250 crore ($500 million) in primary capital through an initial public
offering (IPO).The company, which plans to raise a total of around Rs 8,500 crore ($1
billion) through a mix of primary capital and an offer for sale (OFS) component, will file its
draft red herring prospectus (DRHP) with the Securities and Exchange Board of India
(SEBI) in the coming weeks under the confidential route,

Source: Money Control

Meesho shareholders approve Rs 4,250 crore primary fundraise via IPO

Source: Crisil Ratings

NCDEX entering into Equity and Equity
Derivative Segment

The Exchange has approved the launch of its
Equity and Equity Derivatives segments,
following in-principle approval by the Board on
January 20, 2025. A feasibility study and
business plan were conducted by Bright Beacon
LLP. 
Based on the findings, management inputs, and
interest from potential investors, the Board gave
its final approval on February 12, 2025, subject to
shareholder and regulatory approvals, including
necessary changes to the Memorandum of
Association.
The Exchange believes this expansion will
strengthen its offerings, drive revenue growth,
and create long-term value for stakeholders.

https://chryseum.in/
https://www.moneycontrol.com/news/business/ipo/meesho-picks-morgan-stanley-kotak-and-citi-as-bankers-for-1-billion-ipo-at-valuation-of-10-billion-12972998.html
https://www.moneycontrol.com/news/business/ipo/meesho-picks-morgan-stanley-kotak-and-citi-as-bankers-for-1-billion-ipo-at-valuation-of-10-billion-12972998.html
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Manipal Payment and Identity Solutions Ltd

(MPISL), India’s largest manufacturer of

payment and identity cards, has filed a draft

red herring prospectus (DRHP) under the

confidential route to raise around Rs 1,200

crore through an initial public offering (IPO).

The IPO is expected to value the company at

approximately Rs 12,000 crore. The DRHP,

submitted on June 28, outlines a mix of primary

and secondary share sales.

The promoters intend to retain a 51 percent

stake post-listing. A significant portion of the

proceeds will be used to service debt held at

one of their promoter-level entities.

Manipal Cards files confidential DRHP to
raise Rs 1,200 crore
Source: Money Control

PhonePe, India’s leading digital payments

platform and a subsidiary of Walmart Inc, is

preparing to file for an initial public offering

(IPO) that could raise up to $1.5 billion. The

move would value the fintech firm at

approximately $15 billion.

The fintech aims to submit its draft red herring

prospectus (DRHP), a preliminary filing

required by Indian regulators, by early August.

However, the plan remains fluid and subject to

change, as the discussions are still ongoing.

To manage the IPO, PhonePe has enlisted the

services of top investment banks, including

Kotak Mahindra Capital, JPMorgan Chase,

Citigroup, and Morgan Stanley.

Source: Business Standard

PhonePe eyes $1.5 billion IPO, draft papers
likely by early August

The IPO-bound company is looking to raise funding at a valuation of INR 11,500 Cr($1.15 Bn).

Besides, the company is inviting investors to infuse pre-IPO capital in the company, which

will boost the company’s valuation to more than $1 Bn. Besides, the company is aiming for

an IPO valuation of INR 13,000 Cr. As per reports, citing sources, said that BlueStone’s

existing backers 360 One and Centrum Wealth are looking to sell their stakes. The company

is eyeing to raise INR 300 – 350 Cr in the fresh funding round.

Source: Inc42

IPO-Bound Bluestone Eyes Unicorn Tag With Fresh Funding
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Infra.Market secures additional $50
million debt from MARS Growth
ahead of IPO

Vivriti Capital, a leading mid-market
NBFC backed by TVS Capital, plans
to raise ₹9,000 crore this fiscal year
for debt obligations and expansion.
Currently, 5–7% of the company’s  
borrowings are through ECBs. It
should do anywhere between $90
million and $120 million of borrowing
through ECBs this year. 

Infra.Market, backed by Accel, has
raised a total of $150 million in debt
from MARS Growth Capital as it
prepares for a public listing. This
follows a $120 million equity round
earlier this year from existing
investors like Tiger Global,
Foundamental, and Evolvence.

Vivriti Capital to raise Rs 9,000 cr to
fund growth, refinancing

Source: Money Control

Source: Financial Express

Mumbai-based Waterways Leisure Tourism that
operates business under Cordelia Cruises brand
plans to tap capital markets as it has filed
preliminary papers with the SEBI to raise up to Rs
727 crore via initial public offering (IPO).The IPO
will consist of solely fresh issue with no offer-
for-sale component.

The domestic ocean cruise operator will utilise
Rs 552.5 crore out of IPO proceeds for payment
towards deposit/ advanced lease rental and
monthly lease payments to step-down
subsidiary, Baycruise Shipping and Leasing
(IFSC) for acquisition of vessels on lease.And the
remaining funds will be utilised for general
corporate purposes.

Cordelia Cruises plans to tap capital markets, files
draft papers for Rs 727-crore IPO
Source: Money Control

https://chryseum.in/


Regulatory Updates

NSE gets Sebi's go ahead for Tuesday expiry, BSE gets Thursday

The National Stock Exchange (NSE) has received capital market regulator Sebi's nod for
Tuesday as its expiry day, according to a company filing on June 16, while BSE has confirmed
that its expiry day proposal for Thursday has been accepted.

For existing contracts, BSE and NSE  intends to keep the expiry day unchanged for already
introduced contracts, with the exception of long-dated index options contracts, which will
be suitably realigned to expiry day. Derivative contracts which expire on or before August
31, 2025 will continue with the present expiry day, while contracts of BSE and NSE that are
to expire after September 1, 2025 will see their expiry day change to Thursday and Tuesday,
respectively.
The shift of NSE's expiry day from Thursday to Tuesday is expected to help the exchange
regain market share from rival BSE. Derivatives trading makes up a large part of the revenue
for both stock exchanges. NSE handles the highest number of derivatives contracts
globally, and was reportedly seeking to change its expiry date to Tuesday from Thursday, in
an effort to reclaim market share from BSE at a time when the regulator has been nudging
both exchanges to curb excessive trading.

NSDL Tightens Rules for Off-market Transfers  in Private Limited Companies

As per NSDL Circular No. NSDL/POLICY/2025/0071, effective June 3, 2025, all off-market
share transfers involving private limited companies will now require additional
documentation for execution.
To transfer shares of a Private Limited Company off-market, demat account holders must
now:

1. Submit a filled and signed Delivery Instruction Slip (DIS).
2. In addition to the DIS, the participant is requested to obtain a consent/confirmation

letter from the demat account holder(s) issued by the respective Private Limited
Companies.

https://www.moneycontrol.com/india/stockpricequote/miscellaneous/bselimited/B08
https://nsearchives.nseindia.com/content/circulars/FAOP68589.pdf


Recent Corporate Actions in Companies

B9 Beverages Limited [Bira]: Rights Issue

The Board at its meeting held in June, 2025 approved the issue of 31,00,000 Equity
Shares of the face value of ₹ 10/- each at an issue price of ₹ 325/- per Equity Share
(including premium of ₹ 315/- per Equity Share) for an amount aggregating up to ₹
100.75 Crore to all the existing equity shareholders of the Company on a rights
basis. The ratio is of 1 (One) Equity share for every 7 (seven) equity share held by
Eligible Equity shareholder.

Tata Capital Limited: Rights Issue

The Board at its meeting held on June 26, 2025 approved the issue of  5,10,74,292
Equity Shares of the face value of ₹ 10/- each at an issue price of ₹ 343/- per
Equity Share (including premium of ₹ 333/- per Equity Share) for an amount
aggregating up to ₹ 1,752 Crore to all the existing equity shareholders of the
Company on a rights basis. The ratio  is of 1:78 (1 new Equity Share of Rs.10/- each
for every 78 Equity Shares held).
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This newsletter is the sole property of Chryseum Advisors LLP. Redistribution, reproduction

and/or photocopying of this document in whole or part is prohibited without prior permission.

All information in this document is impersonal and not tailored to the needs of any person, entity

or group. This material has been prepared for information purpose only and on the basis of

publicly available information, internally developed data and other sources believed to be

reliable. Information here does not constitute an offer to sell or a solicitation to buy any security

or other financial instrument. Investors are advised to consult their investment advisors and not

base their investment decisions on the publication made. Investors are advised to obtain

individual financial advice based on their risk profile before taking any action based on the

information contained in this material. Investors alone shall have the right to choose their

investments and shall be responsible to invest in with their objectives and risk appetite, for

which we hold no liability. We may have positions in the securities mentioned in the newsletter

and may offer to buy or sell such securities or any related investments. We do not guarantee the

performance of the security listed in this newsletter and accept no responsibility whatsoever

including any loss suffered by clients resulting from investing in such security. We have

disclosed prices & returns of 74 companies we closely track in the above table titled 'Unlisted

Companies Performance'.

Disclaimer:


