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EXECUTIVE SUMMARY A

Initial Public Offerings (IPOs) have always
been a fundamental mechanism for
companies across the globe to raise
substantial capital, facilitating growth and
expansion. The IPO landscape, both in India
and internationally, has witnessed dynamic
shifts influenced by economic conditions,
regulatory changes, and market sentiment.
India has certainly emerged as a prominent
player in the IPO space, driven by a robust
regulatory framework, a thriving
entrepreneurial ecosystem, and increasing
investor appetite for new and innovative
companies. This trend is mirrored globally,
where markets like the United States, China,
and Europe continue to see substantial IPO
volumes, highlighting the ongoing importance
of public offerings as a vital mechanism for
companies to access capital, expand

operations, and enhance their market visibility.

Primary purpose of this report is to
comprehend the process of IPOs in India,
analyze recent trends and discuss critical
contributors to the overall process. Overall,
the process involves meticulous planning,
compliance with regulatory requirements, and
engagement with various stakeholders,
including investment bankers, legal advisors,
and regulatory bodies etc. The IPO process in
India is regulated by the Securities and
Exchange Board of India (SEBI), ensuring the
protection of investor interests. Companies
must comply with multiple regulations,
including SEBI's Issue of Capital and
Disclosure Requirements, Listing Obligations
and Disclosure Requirements, and others
related to share acquisition, credit rating, and
depository participation.

The report discusses key stages in the IPO
process which typically starts with the
planning phase, which involves assessing the
company's financial readiness, business

model, governance practices in light of the
regulatory requirements for listing purposes.
This is followed or accompanied by the hiring
of an investment banker and underwriter to
guide through the upcoming IPO stages. The
marketing phase involves executives and
underwriters conducting roadshows to
engage potential investors, highlighting the
company's business model and growth
prospects to generate interest and support for
the IPO. Finally, the pricing of the IPO is
determined through methods such as Book
Building or Fixed Price, with Book Building
being preferred for better price discovery and
maximizing IPO success.

Recent years have witnessed significant IPO
activity, particularly in SME segment and
between the months of September and
December, with an extended period of listings
in the month of March as well. As evident from
the data analyzed, companies across variety
of sectors have raised capital through the
public listing over the last 5/6 years. However,
amongst them, the Capital Goods sector
stands out with the highest number of IPOs
since 2019. IPOs in the Services sector, Gems,
Jewelry and Watches sector, Industrial
Products & IT have also seen dominance in the
IPO market. While discussing other trends in
2023-24, the report also enlists top IPOs with
respect to Issue Size, Subscription status,
listing day gains / losses etc. The report also
touches upon the very recent IPOs listed in FY
2024-25 showing how the overall process of
companies raising money through primary
market & people investing money in IPOs has
been flourishing over the years.



As discussed in detail in the report, several
key players, including the management of the
company, key shareholders, legal advisors,
peer-reviewed auditors, and regulatory bodies
like SEBI, contribute to the successful
execution of an IPO -through various critical
roles & responsibilities. This report concludes
by examining various crucial aspects that
must be considered by all these key players to
ensure a successful IPO. Regulatory
compliance -particularly adhering to SEBI
regulations and guidelines, is paramount for
legal and smooth IPO execution. Companies
must ensure their financial health and
preparedness to meet the demands of being
publicly traded well before even practically
thinking about the public listing.

Optimal timing and favorable market
conditions are also critical for maximizing IPO
success and these signify the external factors
beyond the control of the company. All in all,
the importance of meticulous planning,
regulatory compliance, and strategic
execution by the core team is a true
determinant of a successful IPO. The insights
provided aim to guide companies considering
an IPO, ensuring they are well-prepared with
the help of internal as well as external experts
to navigate the complexities of going public
and leveraging the opportunities it presents
for growth and expansion.




Akshay Purandare is a Partner of the
Statutory Audit practice at Kirtane &
Pandit LLP. He has hands on experience in
leading large listed entities across sectors
such as Capital Goods, IT and ITES,
Chemical, Automobile and heavy
engineering. Akshay is also an
Independent Director of a large Public
Limited entity in India and is a regular
speaker and trainer on various forums on
audit, IPO, financial reporting & corporate
governance matters.

With his extensive experience in IPOs and
related services, Akshay discusses various
important aspects of IPOs in India.
Highlighting the ever growing journey of
IPOs, he further elaborates on the overall
process involving various phases needing
meticulous planning, diligent & timely
compliances with regulatory requirements,
and engagement with various stakeholders
like investment bankers, legal advisors,
and regulatory bodies etc. Looking at the
relevant data since 2019, Akshay then
draws attention to the IPOs listed in the
financial year 2023-24. The insights in this
report aim to guide companies considering
an IPO in the coming months or years.
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