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IPOs in India

Global economy

and capital markets

| Performance
overview
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Source:

1. International Monetary Fund (IMF) — Wolrd Economic Outlook (January 2026)
2. Organisation of Econimic Co-Operation and Development (OECD) —Economic
Outlook Report (Dec-25)

3. United Nations Conference on Trade and Development (UNCTAD) — Global
Trade Update (October 2025)

4 International Monetary Fund (IMF) — 2025 ,“Article IV Consultation® & Outlook
data for India

5. Press Information Bureau — RBI's commentary

6. Treasury International Capital Data for March | U.S. Department of the
Treasury Market Pulse_December_2025.pdf
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Source:

1. International Monetary Fund (IMF) — Wolrd Economic Outlook (January 2026)
2. Organisation of Econimic Co-Operation and Development (OECD) —Economic
Outlook Report (Dec-25)

3. United Nations Conference on Trade and Development (UNCTAD) — Global
Trade Update (October 2025)

4. Internation Monetary Fund (IMF) — 2025 ,“Article IV Consultation” & Outlook
data for India

5. Press Information Bureau — RBI's commentary

6. NSE FY24-25 Highlights

1. Reports- Reserve Bank of India

8. Economic Survey 2025-26
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BEAMGDEH &ERMEEISI EHRERIESNTULVET, GIFT Nifty(F2025FE(Z1IK11108K FILDEEIS %5 L. NSE IX
DL EWMEIEAFTE1IK1440BR FILEBZ. 1V FDITO—NILEESEE LAY DREAMNBIESNFE Lz, HRATHZIE
2025F AN L 1I2AITHT TREGAB LHEDHMEHEER L. Nifty 50& BSE SensexIFZENENHI11.1%E10.1% LR L F
Lfze CORBOHNEHFREE, EAREROSMOBENTRELLE-BLTEY.,. KEAOFREMITEBECHOIKRAEKRE
EFEDEIEIL. 2012FEEDFI2% M 5 2025F EIZIF15.2% LU LEICRERLFE L, COERZEMITEHLII1Z. AFEHDIEL
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MRS RAHAF T, 20305 FE TIZGDPIZHI7IK3000f8K FILIZCET B LTRSS TLET,

RELEEFRIBEDOPR, 127 UESAS U FERIRIT (RB) OBRTHAH4%ICRITTEIET SHITdh, REREFHE
LTWET, BEXLAHETEANGESERICER L TOWETH, THEHEOEEEMREY T34 F -2 D%
EAPEIMGXEZRB L TLET, 1 2 FERIRTT (RB) [2Xd &, ESEEOBFILEIF2021FEDHI2IK50001E /L

E—h 52025F EZIE7I1000E/L E—IZEM L. S OEARDEAFTIRIL100%LL EEMLE LT,
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< Index Returns (in %) )

Hang Seng (Hong Kong)
Nikkei 225 (Japan)

DAX (Germany)

FTSE 100 (UK)
NASDAQ 100 (USA)

SSE 180 (China)

S&P 500 (USA)

Nifty 50 (India)

CAC 40 (France)

S&P BSE Sensex (India)

28.6%
26.2%
22.9%
20.8%
19.6%
18.5%
16.0%
10.5%
10.5%
8.9%

2025FICR ONT-HEAKATIZED AR S (L. Sensext™Nifty 50& LA o7z 1 >
FOEERMEBDOLLRMBRAL NN T+ —<T R EEHBHTHD, LML
BN, 412 FOFRBKIAAE (IPO) WIBIXBRASE#MHIFL. T
HUA—2IZEhhh 5T, IPOGEHITBERS LTIz, COFEBEE.

2026 EEDIPODAHTIZH=>TIE, TERBODEESLIFITESIDN TGS,

T7URAVENADBRE, 2923 —RDRO3a=2yF, ZLT/AY 2T
— S aVIRBLEVSBRANLO AT A LDEEHZRHTRLTLS,

Source - Yahoo Finance
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2. LATOBERBENSD/NY) 2
I—>arvm)ty b, #E5EH
LERNREME. T L TERERD
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IPOs in India

Annual IPO market snapshot

No. of mainboard IPOs

Total funds raised (in INR Bn)

Average issue size (in INR Bn)

Average total oversubscription (in times)

Average subscription (in INR Bn)

Average listing day gain (in %)

Average annual listing performance(as on 31st March of listing year)?
Total funds raised through Offer for Sale (OFS) (in INR Bn)

Money raised by private equity (PE) backed IPOs (in INR)
Money raised by non-pe backed IPOs (in INR)

[ OMFY26* )

Bz
S 502
[

B 43x

—

B 9%

§ 2%

S 7
B 702 Bn raised by 42 cos
B ©00 Bn raised by 52 cos

Evolving market
dynamics

IPO market
performance

FY25*

. <0
S 630
@ 20

B 7x

— P

o 2%

W -13%

B 053
B 737 Bn raised by 27 cos
BSOS B raised by 53 cos

Navigating
change

Capital market
offerings

FY24*

| s

— DBt

- K

B 50x

S 305

B 29%

J 10%

- 32

B 347 Bnraised by 52 cos
B 266 Bn raised by 23 cos

2026 FEFEIMFHETODIY AMDNRVERIE, BRAYIOBEFI7 Vo F A VLK, BLRERSME, £ L THANGTEEMEDORTHSEBI (1~ FEIHIMEIRAR) (CLHHHIER
BOBBHLEREICEI > THXANFEL -, 4 > FOTEMGE. BRNAOBRER, 5| ZRE/EMTEDEROTIVET,

Market activity & capital raised

ot HER5|ENHEM

2026 F EFE1~E3WMEH (94 A) [ZF944D
FRETHSITON. BEITHT- 5 LR AR
Iy dELblz, RITARDRLUBEL/NAT

REL-EETE 03

1J86020{81 >~ RILE—DESREL. 20254
B EIZIFRKETHY . 2024FED2.5M5LLE &
otz ThlE. BRREBMEDNE S LHEIRE

RATIRE D EN A

EHRTREIFIT0ES Y FILE—IZHIL .,
hEMEOSMAEMLEZEITMA., DEO
AEEFHBROETEITON-CEETRELT

T4 UDEFBRRERLTVET, ROBEBHLESMERMFTEIIDEL>TWVS,

W3,

ChhtREdEH &

RITHRITFRACHATHZEERAL. RERED
FUBAVENXEMRREE LY ERT D&
S2HY., BREL TR YEHRRIREGHRKERX
ARFTBEOY A I LDNEFEFNR TS,

*Analysis based on the final prospectus filed with the ROC, BSE & NSE

AThis includes a company whose IPO was withdrawn due to inadequate subscription during the offer period

2 Closing price has been considered for average listing day gain calculation. For 9M FY26, 315t Dec’25 has been considered as the cut-off date for the average gain analysis and
for FY24 and FY 25, 31st March has been considered.

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research

© 2026 Grant Thornton Bharat LLP. All rights reserved. | 10

@ Grant Thornton




Evolving market IPO market Navigating Capital market
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Quarterly IPO market snapshot

( Q3FY26* ) ( Q2FY26* ) ( QIFY26* )
No. of mainboard IPOs @ 3 - KB K
Total funds raised (in INR Bn) U 053 [ K | 38

Average issue size (in INR Bn) B 24 [ R | BB
Average total oversubscription (in times) | 4 | K | EE

Average subscription (inINNBn) (R 730 N o5 R 237

Average listing day gain (in %) B 8% B % B 3%
Total funds raised through OFS (in INR Bn) B 653 B 302 B s
Money raised by PE backed IPOs (in INR) B 405 Bn raised by 18 cos @ 233 Bn raised by 20 cos @ 64 Bn raised by 4 cos
Money raised by non-PE backed IPOs (in INR) B 548 Bn raised by 21 cos B 278 Bn raised by 26 cos B 74 Bn raised by 5 cos

120264F £ D IPOf: 35 28 a3 BEEE
o 20264 FEE2MNEEEIPOMMMR L DA6H #505E LRVTHEIMEL (39#) LAYELT, o 2026FEEIMELDFHFKITEEIT240E4( > FILE—T., 2026FEE2mMm

o CRII2026FEEEIMEL (O8) & U2025FEEAMELY (14) & HEt L TAIBAEM FH (MBS Y FILE—) EHRBRLTRREG ST
THY. 2026FERFEICH T HTEDNBNBNERL TLES, o EIMEHOABESNRESEEEDEMICTELT-, .

EHRITYHA R tEMADLRE

. 20264353081 ¥ FILE—DESTENEAT, F2WUEH (5,110 © 2026 EEIMFHE8%ITET L. F1WEFHIEI%ERBEREL o1,
B4V FILE—) DIFEFAEE LT, o FEIMFEHIIPOUF LEBEENRE LI-L DD, FHAZEDS|IEHHEDHIZEKY

o CNIEEIMFHICH 1T 2 RITHREDILK EBRERDBVEMETRIEL TS, . BHNG Y2 —VFFEE LIz ARSI TL S,

HEBAEL LBNE, REFBRTH o400, MEREDIERENY 2 T—2 a0 O3IE/FHITEY, BIWFHAIZEIV2—UAEEE LI EEZRLTVET
*AnalySiS based on the final prOSpeCtUS filed with the ROC! BSE & NSE Source - NSE, BSE, SEBI, Grant Thomton Bharat LLP internal research
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ICEEADIER : 2025F EITRIE. 2026 FFEF1~E3MFHITHEICRS

Average oversubscription (Times)

102 11
81
35
30 20 3
s L
e I

QIB's Non-Institutional Retail Employees

mFY24 mFY25 m9MFY26

FRHKIAE (IPO) OF 2026 WK HET

D95 BETIL. &t A 2026 EEFEIMEHMETHRERDSMAZ—VIZEhIE, 412 FOBEARMIBIC
E(F2025FEICE—S il ., I~’C~‘IE".$."1I:7‘J;‘E61’L BIFEEYENMEEMNEIEEZTREL TS, A4 UiR— RIPOIZHE T S HERE
Z CEHEEEET081) . A4S | NSk K (QIB) OEFIMZELEE. HENGYRVEEBEICEVNTE. HIZER
ZFOELERILIFLEBIRE w?tn%ér;lf;e’j‘;by - g BEERAORIERSHE VS EERERERD, 41> FOXRBKRITHA L
R (110.76%) &BtEHE & TR B E B AAA DEBLGRELCERELG>TVHIEERL TS, 202558 F TOHREETIE.
EXR (101.6f5) osMTL RO A D1 BRERERMNAAS VR— FERADES EBEEITHEOLTWS I EARERT

) RohELE, QBNIE T e e L oo . ~ -
= AL LT okt s Lﬁ\z NEAM Y FORBFRELSEDRITEEDEICHT HEEERMLT

ZESILTLET,

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research
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IPONT =T VAN : RTHE vs LBE - EF

@ No. of companies Average listing gains* (%) @ Average issue expenses as % of issue size (%)

Issue size (INR Bn) Issue size (INR Bn) Issue size (INR Bn)

<5 (Small) e <5 (Small) a <5 (Small) a
5-15 (Medium) e 5-15 (Medium) a . 5-15 (Medium) Q
>15 (Large) a >15 (Large) e >15 (Large) ﬂ

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research
AThis includes a company whose IPO was withdrawn due to inadequate subscription during the offer period

* Closing price has been considered for average listing day gain
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IPONT A —T VAR - BITHR vs Link - EA (cont'd)

IPO LS RDERRR HENLTELEFERY ST HIPOT
COERIE. BOEROIPOMKSEEN S, & YFHEE T—N 2R
ERTIMBTHNDOBITETELTHEY., 1> RIIHE - RITEFER . 2026FEHE1~3MF-H (94 AR
BIZE% (SEBI) MNEHRT HMigiHME L BHAMD H S1ER f (X, R EBHAD LFBITHENLE=2 DD,
BREBEUTHD, L IPORITEIXEMLE LT,
2026 FFEE3MEE] (94 AR OEH HIBHRIEERD, i i
20254 [ # & Y2024 FED29% D 59% & KIRI \ A4 LBETL 7 LOfEN - it L EHERE 0D

: \H ) o
EFLTBY. ChiZEL L DIPOIZE TS HEIBRIL AL DS BRREI S RENTWLNVET

T & . LIB%OBARDHHHLZELORID 21T W AR ESTREMEAOES - HENEDY A —

ZRLTW 5, g - MEiEd 5—AT. HITERITKA L L TRKEIC
LISFBDERICEM MDD ST, HFIT/MEEIPOIZENT HYFET,
RITERESLFYLTEY ., BEROMATEZEBLT

W3, RERDER  RITEEICKSERF, BERESR
BRERIIRELEZETRT HERZEDTE Y. Inhmh BRI HERNERE->TWNSIEEFTTRELTLVET,
INEREIPOD LIZHIBICAHELEZEEEZTLNS,

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research
AThis includes a company whose IPO was withdrawn due to inadequate subscription during the offer period
* Closing price has been considered for average listing day gain
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BEIER - FRFETHAEET 55, OFS(Offer For Sale)H \EZ

IPOM5 KA & L TOFS (BRAfF#kEMIT5EAED MDA, BRI ER TSRO RS (X2025F E ND65%M 52026 FEHE 1~ FEAIZ(F61%IZET L. FHMAEITIE35%H 539%
[ZEmMLf=. ChiF. 20258 EICEMN o= TAOE—F —/PEICK HHAFTEN L. FREAMEADECHALZEFERL TS, 20245 E (OFS 53%. FHMRIT 47%) KT
&, MBIIKRAE LT2ERE Y LOFSIZmE-o T 5HY, BRERDRIFIL, ARG EEFERRBALREHHMBRENLBFRITENTNS,

OFS & HHFATINRET S ER AT L BREFZ~DRR ROMEHEENZ @T THERTNE R

. FRALBECET SR h—U—ASIEEEHTNG  ERE,  ° BACESARHELEHEORVARRSD £ SE7FTRYIR (RRRRESREOREE
BEAS, FLEBEMALHRCANE LEEEEEELNS FORATRIZ & 0T, RETOERIENF L, Yo - "
. SHRRAEDS P HLE L TIND, e SEQEXERTH1-0, OFSETSATY— P IZAA— LI 4T 4 (PE) OO
T LILEROFVEGIAOBELIEZD  HERE, EE€NEE DNT Y AEMB &, BISARRAENERL .(;ggﬁﬂfi‘%ﬂlﬁ‘l LR TS (hER
CEERASNEVEHOBEEESRLTSY ., BARERO EMLBRELGLRIRKCENTE, COR Bl Lmmy o TR
SMHERT, LBHOKMBEIMH ST, MERELS. " e
THO F—Uh & YREMISH STV « PHEERBEDET REFHE (FOE—4— PEOREM) [2HL
LNROLREORNE, BOERNSEEOE L ALES OB Tl 134 TS5 A VBRISOFSERDFF L
BlE~NETENRS I FLTWECEERLTWLS, LAREMLNE VA, FRRETOLTEET

BT 5 EFREND.,

HITIXMERIA L LTOFS (FEHL) IZ@- TS

HLDD., 2026FEFEIY AFIDIFHRFAETHED L 61% 39% 65% 35% 53% 47% B OFS

FiE. —REFEHE~OEZMLZEIREREL * ? 9MFY26 * t FY25 ‘ FY24

T3, B&ERIE. & YREHDLBRECS Al sl
VT, EDOARES L ESMHROBERE S %5 /

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research
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IPOE & D {f&

mFY24 = FY25 « 9MFY26
30%  28%

17% 15% 50, 12% 14% 13% 19%

0, 0, 0,
12% 1% 1%10% 8% 0% 8%8% 6o,

8% 7%8% 7% .
5% 9
T T T Tl Ml e
— || - —

Payment of Debt General Capex/Setting up Investmentsin  Working Capital Expansion/ Marketing and Augmenting Purchase of Lending to Others
Corporate of new Subsidiary Upgradation of Branding Capital Base Capital Assets Subsidiary

Purposes facility/Acqusition existing facilities

S _— ; A —RFEERAOASEAREBNRELTHY. Chit —
BEOOMAEHNT, POREOTERBIEBEL 4k ASEBIRBI TR SN T U & 3 (<, HATHIAM BIRRAS & UA ¥ 75 BEAOXH LRI

: %0 - 4. BIRIEIE & MBAIS & & FLEA~ DRI Y 18
S— NEEEHOMBE —B L. ARHERESHAR toamigs || FOVBEOERRENBELTNSS EERRLTL O A n Letas. ¢

rﬁ?ﬁ%vﬁéocw@m@,ﬁﬁgﬁ HEBDOASUR BICEY B TONTOELEGRELTEICELEBATS LTHEY. ShFFYBESNREZTVEND
OF-EEERLTNS,

S . . R=—TT4VITELVITIvTAVE
SHANOBREICESEENT HEMRIE. F PEER - SERRMEICEIY BTOR-ERIL. i (110 % g Pk (= b A . s PR
LW—T2EOERES. HIZTZY b7+ —LE 2024 E D T7%hH 520255 E (2 (X13% 0 ffigmigzéggfﬁggi;; Ifﬁiﬁgg;:?%@gﬁ%ﬁ?ﬁ? <
EROFHRRUMECH  DRARAOEED | L1tk 20265 EH1~mEH I [36%I A 18 (= T B B = & % R DD R e AT R DT e
FFYERLTLA Do AU EBGEEYLINNTETL LT, BACEEERER LT, ETETHRT 543062 TNAT LS
RTFLALDEREIZR 212 &R, FELTLNS

I SRFESATOASFHRBEALE (PO) 2OV TIE, BERI LHFROBELHiE TESFERIHEZITML. HRREEER (DRHP) “H#RE (RHP) DOBTHREL
SEBI (/> FEEHFIMEIZRR) OEEICH I KROBEERN—BLTIND L E2HRBT ILENHYET. .

Source - NSE, BSE, SEBI, Grant Thomton Bharat LLP internal research
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2026 FEE1~3MF DT 4 —RIER : TTERERREEE

ALE | ETETHRESBRA No-oflPOS  raised (inINR Bn)  day gain® (%)

o SEY—EX: RTHELMERER (QB) FEL5IEHKEEES, AEORE. EARE. T3y b7+ Financial services 588 9.4%
—LRBEOREZZTTNS (BEEASE (AMC) /DI )LRARRT AV N, BAMG, VNV £/ . o
23t (NBFC) # &) . Consumer services 259 17.3%
HBREY—ER - A8y b/TS5y hTr—4A: EEE BERNTEEREZRKIZILT EHTE. Consumer durables 165 11.3%
RKFITSVREE (eav—R,. T40TYI. V499 AT—R) H2026FEFEIMEHETD/NA T :

Capital d 9

SA UERDETNS, apna 9_00 8 140 6.8%
R R - BB RESAXBREALMEXOBLALSY, REHEIREL TS, 202658 Automobile and auto components 92 il
FEIMEMETHOT—2(E. BRALESFELHERER (QAB) OEBHLEEREEZRLTLNS, Healthcare 89 11.7%
HAHERM - BBEPE (EKEME (EV) Y FSAFz—U%E8D) : /(TS UIEEHT, Construction 66 25%
RENHVRER ITEEEZRFATESREICE. —EDTLITLARAEND, . i

ALRET /K BE: RELEF vy L 1T 0—EMAMAICEY ., 20265 E 1M 8 S 230 Services 54 11%
FHFETOHIY A, TEMGLESEELEFNEEOTMAOBRARITAZA SN TET ., Fast moving consumer goods 32 6.3%

BELE | TELRRT Qil, gas & consumable fuels 28 2.9%
Bl - HR GERER) BRUMIEE: BEHROLZMECENOER, HELY 5 —THATH Information technology 24 11.2%
RBHX LG (IPO) DBAZETIETLS, Realty 24 18.0%

BMEMN . NEMEOBVVMREREO =Y FLRY I V7 YA /N\—tFa ) T ENEIEHEE Chemicals 17 10.3%
E£i15, EFIC& S FHFIESHTEL TEELEH )

TEE: LSRREEESATEY. BEEHERERAITIASE (QIP) ©IFICESRTMEML TS,
B IPOILIKSR & L Coi3emy Telecommunication 8 (0.7%)
ATAT - TVB—TALAD b, Hilf. R - 6% : IKERIYRY. ERER. FBEOE Textiles 1 18.1%
AR EROERZE M, | : i

BE: FEEORVLSHHFIAIN,. ChERBEEZRIRT 2ER LG DAREENHD. £

LTI, BtEI 2 —DIPODR—R [T,

Metals & mining 15 6.9%

e © © ¢ & & © & & & 0o & @ o 0 o

ERTIE. 272 —30BEEY) ORFLAOREERMLTEY . SR, EX4. HEEA| BEE£03nm20k, &Ry — HEEY—EXEROH MAHBIMADEELBED
758 —F. BRGERBALEBIEELZERICEREESIL—KA. ITPZOMD ERXSBIZH T L340 50%I%. f=of2D0DHEE 70%[%. RKXDOHEEMND
WHSAEES 52—k BEXS SBNFEEORTHEN, HEEN DRt ENT- AORMHEhTING, BHtIhTWB,

rat LLP.
All rights reserved. |
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FY26 97 H Ok BT —~—IT L B%F

15.07 m 13.96 37.27 13.14 61.47 13.04 51.76 12.50 BNERL 11.12 B OR: ] 9.71 35.70

Consumer services Consumer durables  Information technology Healthcare

Textiles Fast moving Realty
consumer goods

Chemicals Automobile and Capital goods Construction
auto components

Financial services Telecommunication Services

Average listing day opening premium (%) @ Average total oversubscription
Metals & mining Oil, gas &
consumable fuels

ikiq0Fs e REBNGERREN 77 VT A VI NIERD
01 TLEI7LTLEEINEZIPOOMEIEEIZ—DT 725 A ESMER TLEZESNTLAEHDSZ < (E, RFEMEEERTHAILTREY—
" . /_ VALRIZROTHESN, BEDEHEREE DUNBLEE, @RFTOLERICELTVS, ChiTkY., HEVLLEIEL
FBRICEERMFFEAERZSGM T
F‘yjl\°77j'— tag_lzckéi&l:‘ﬁ ﬁbt{&%# . = VB A\
7 > 20 IPOIEF 02 VY ORERULY4—HEOHRELER (F5 / 0S—8A, RIF—T IR @ BR5IR "HEA

AT Lo s /_ BATEET AL ) 2L Y. EREEEL T T8 —v— BOA—A—H TR Y T3 lE ALOB N —RIZE>TEIER &hBC
N\ 03

ERERENT, BERBALA LA HYBSITRI TV, ASRERY
c=,z s X . vavhrREENG L. BRUBRKTRYENNEL S
UNRS VR I— bDEIE, FERREE~DIEDER

@ 58 —HEOBA

A SRl RRRRA ISR SN FRBITNECH T S RARRIE — D4y 8 —ERAERCRM EOTHRIEICEALTHY . 5IERIH
BERYILLTOS SYRVBIROHNFURLEE RIS LOODETYZTAUEEL TS

2R > =D
v FTOBAZERE

’

Source - NSE, BSE, SEBI, Grant Thornton Bharat LLP internal research
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FUNERIPO | LSRR, EITHRE. BITIROHE

Average listing gains (in %) 10.9% Average listing gains (in %) RCZRE/ Average listing gains (in %) BCERE

NS EOFREXAE (PO) EETA SEMEEIT 2024 D6011E2,80075 FEHRTREEERCEBMLTEY BF

EIEMBEICHELTE Y. IPO##IZ Y RILE—H 520265FE94 AT 8005 1 ¥ k)L E——4{866005 1 > KL

20245 FE D 1954 h™ 5 20254 FE (= (24214 1,016{&6,7005 14 > KILE—A~ L &t E—) . ShlE&YREASKE CRALLE
[ZEML. &5(22026FENHTH4 B LTHY., BEROERLBEERE POAERAHBIBALTNS C & Z K]
[l C2184kIZEcEmL 1=, | FLTWLS, LTL%,
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fNERIPO | LHIRR, BITHRE, BITBROME
? ? T HINERIPODRE K5 A /13— ? ? ?

Accessible equity Simplified Relaxed Rising igle ST Digital Policy Tax
for growth-stage compliance eligibility appetite acceleration momentum incentives

businesses

ERIILIE. BSEENSEDH/MEE

Mi+FZy b7 4+—LI2(31,380 i n

HUEMEBLTEY, 1> FO £ Y AR TSR R e bt b g S
S#%T Y25 ASERLER BRE (BEEERB /NN EISHEOEM & FEITHRD ZHITERT R
s VAT A% FISEAMEER) A0 [LE-TTSREATHABM, 100/ £HBA HHBBEEL

Ffi%l:dfsl,\'c#ﬁjtl:'cb_\éftf 20264F EHE3MFH (9 TR ANAREICE D, LBERORMUKEED L Vo REFEE. RERL
RLTWET, FIS. CThoot B/l 28T, 14 X OFRBMER L Y e T REILBIC & HMGHBERICRA>T S, NSEL
T aketiadadin BSEIZ#I(+5 LIBHENDE|I = £IF, RUSEBl (EA%

%0) 5 5*@350*175§)‘ 14 >7|_:_ F P =] = 1 - -
~DBFIRILTHY ., B HANSERNERTEN | - EBEALELY, £ 22 % BT 5 - (EHRARER) 8812016 (CDR) 0 & U Bk
A BEIFAERELRIE - AL YM—FIERBATL | RMfEFEEALS Y (L0, 18 . HOBLNEAEED LB EEEL DD, EBREE
CEELMEE Lo TNDC & F LIz, RUNMERASX A ISV R4 A=—YRL [ELVEES £ (R BlE LI, RNREMD A A VR— FADRELHBITE
EEAFTOET, vR—FICBATY 52 + EHMICXET 2 LDEREEND,

X T DEY

Source :

1. Trendlyn
2. List of companies for Migration to main board in Emerge - NSE India
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https://www.nseindia.com/static/companies-listing/raising-capital-public-issues-emerge-selecting-a-migration-to-main-board
https://www.nseindia.com/static/companies-listing/raising-capital-public-issues-emerge-selecting-a-migration-to-main-board
https://www.nseindia.com/static/companies-listing/raising-capital-public-issues-emerge-selecting-a-migration-to-main-board
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2026 EENTE: IELTIGA U /\T b

SE% IR (STT) o i ) s £ -F T3 EEINDaARMER kL—4—
FUNRT 4 TISHT HEHMEIBO51& LT . BEMIELEHIE EORONERENS :
Jo—h—

* BE /REUBA&G~OMEE

c EARE, TOE—F—BOLRICLY. BHHEEVDSRYELEBHSETORIBA~
BHHEEVCELFvE2LSA 2 ELT BRI Y SRS B D,

B\ @y
BHARL Rt TOE—5 —FH30%DOREICEE L THY . BHHEOETHE Ll 1 — B8
BAETNG,

BRERF., SYBRLBFYEILT A VEBROBEEZ(T5,
THhUE)—TETOEADBANMET T H5—H. SGBO TS A <) —FEMNEINT 5 AlREE

141 REDJO
E=4l=—

RATRICHA L. BNECRALLBAIS
K - K> K (SGB) BARGHH LOBREBERH 50 RABICHAL, HEETRETILENHY,
LI HIR

HEDT—4 v k HIEA LTy o RITES N ASTES & BT R
PREIIVE 1 UTUNRT A T OBYGT 7 2 2 ERHR HBADBA - BHET 5 REROMEI TR FEIE
BONEER T Ly K

RHRER

F—2ILUB—2RTDy FTElF, RERMN

F—S L A — ERICESERETHC LB, EEDH VAG SRR 3

RHRER

y7)y-d—) BY. £vE4 LA VERERR THhF) —HEDOREENET S 2 AHE @ BEOSRER

29w FOBA B EERER- L 5280 8 —EB T BREMPESESY LORERERS . BEOEEOELRAIHENAHLBETH, HE~DOEE
7 05 EATE DA WEEBDC L ETRIZT S

FTEETIE. 1V FEENELREFRABILTICEZENE LEEOMDIEBIARER SN, BHFEOT—5 Y A A XU AN XLOWELE F—4
WUB—=2RTDy TOBEBAE., HETFBORIEIZOENRDEE S5, KRELMABRRITISNT 24 02 T4 JE. MABRENCASOFREFRT S
: Karan Marwah
, Partner and CFO
Advisory Leader

FODELIHENE LD ENHFEND, PRAKBPITCEDFBER— b T+ )F£2RETZE L TIRELT S E T, RETHENFEL, BET—
LOBEILFMEEShSBED S, NEABEEICESM Y FEIAOREEED. BABIVREOKREREFEZSIELIFH LT, BIRERICESC

v FBRATBADSMILRNDENRMND125 5, EoI2, FEAKIICRT IEHKEVORBEXF Y EQLT A VICEETSH LT, TOE—4—

LAOKEICHLRBENL=0EhEESE5,
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BAREREREHOREERI, > BEERH 5. FrhBb~OBAERHT 5 AEEASS.
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BARE. MATEEOEAAERS Wiz, & YRELINGEASBEEESH AL S D,

205D HHEEHME (LTI
106/ &. EDED15%DF
R2LY., KIREEERE

IFSC GIFT Cityl= 8725 0— N\ ILERERIZE > T, &Y BAMGEREAMGHEH
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@ GrantThornton

SEYEMEI. LALY DENMTTHRARERTEORDARAEND,
LNALy DBRER /EMEIL. EEURBBLLFERERS H. BEEFRLHAR

EOBAMIET, @
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14 2 RIZE T 5IPOHE: Key SEBI regulatory updates

1 2 FEE$EEIZ RS (SEBD (X, FHAKKXAK (IPO) ZBELINLTOZNBEDRT. LEKAIRELGKPL, & UBAREGKRIEMR, QRTERFHRERET. REICED SEZEOHE,
ZTLTHEEWGHABBA LB L LEBIT, LETIBOA Y FAQEFORN DV Fr—F v EFLUXEICE S LS. [CBTHRIXELREROEDEREFEMLEIS E LTS,

SEBI (Issue of Capital and Disclosure Requirements) (Amendment)
Regulations, 2025 - March 8, 2025

¥IUEHMEHE (Stock Appreciation Rights) : SARIZA v Y 1 VS K URIETOE—42 —HEZEDHE
IZEFENDLESICTHST-. MR TREFINBSARITHZR L E—H. HETREINDSARE 1L
ESOPIEIx&4t &t o 1=,

FEEBRTROTO T+ —I B LUVFEAMEER . HITRIEL. BINEEIETSERILESEAOTO T4+
—VYBLVEEERE. BTN EZT-LT. EEHOFECHIHIDOLTEEICERT S E
MmTE3

BEDIK : YA XOBHEN RSN, TRTDIEEIZICDR (ERERFTRED) OXRELY,
FRFHRENERILIh, PREIEBEEBICERBSINT,
MEICKARBREL OV VM4 VHEORERE SN IPODIE THIERED-HDREERET
558, TOE—2—OBKRFREIZLYEN GEHD) Ovy 4 VHBIORRELY ., EENLRE
REEREHFOFRNEL ST,

R—F 2K (EO v o 4 VEREDRERSY :  ESOPSARGFIEIZE DL THITIN S R—F Rk (&,
PODA Y Y A LERIDX RN &M o 1=

L
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fAln?

BEZXLYAET
FELESIN-ESR
SEFRELTR
[=aelbs
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B9 HERBAE. M. &
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BENHDEER,
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BEXIEICEHT HIREDHE
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REARATREE . EURRELNTEDIAHEITEEME GELa MEED2%EILIEMD FI9EE
MD5%) IZEDE, EELRRBHFVEEBMIHRET ILELHD, MA T, FTERERE LKFER
[2x3 B2 R TORERL RFEELRET 20ELNH D

IPORIERG ¥R :  IPORIICEIRSNI-MRDE=FZHIBE (L. 2405HLINIZEESEG IFTICHiE L4
[FTHIE7E BN,
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1 2 RIZEIT5IPOHE: Key SEBI regulatory updates (Contd.)

SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2025 - March 28, 2025

« SEBl (LE&ERHE I UVHTEY) RA2015E8 K VICDROBREICEMNT H5=ODHIE. ChIZLY, ZEIPOZET LI-EXEET LBEE
EORREIUVANF U REEMNRIEEN D,

SEBI Circular: Industry KPI Disclosure Standards for IPOs - February 28, 2025 (effective for filings from April 1, 2025)
- BEREEHICE T 5T EXEMMERER (KP) DOBRTE

« BEIFHICHATHEASNE, FTEEBREREAFINLETR - UBEEEORESVE

OFS/A&MIEREE3% (CCS) DREFMMERER : LIETHIZDA  FADBEIREZEHRE L. CCSERIRIC L H#%KIFOFSIZH 1T H1ERDREHAMA LI
MPCHAHDIEK : H#BRER (A2 F T4 TRET72F (AF) [ ANV Fr—F v EZLKRER (FVC) | RIT. AMESEHE. 1 VMR
BRIRHIBAFET (IRDAD . RURITHS%ULOMRXEZRET HIEMEAN) (I, CCSEHRBRICIIMAERETOE— I —MHSITKLTEHIENTE S,

BIXRBESOPOREM : BIXE (FOE—4—) &, BEOLLE L LELIFRIHESINIZESOP/SARKRZFRIFTHLATE, ThioDF
ERHREEET HRLELLRL,

EEMNAEFE: RBEMNC. JoE—4—, JOE—4—JI)—7, TEKEME (KMP) . #EEHERER (QB) . %58,
ZOMEAREICHEREEEL K, .

BEMERERATIAE (QP) XEOHRILL: FAREELZBHRLEL. KTEEOVRIVERLUBHEROENOAHTTLEH

EECEOKX EISEIEEEDEN : BUFREELENIO%BULEOEECZIZODVTIX,. BEMECH ISR, RKEEEDLEM.

B L URIRMEHREDEH & Eh,

| SEBI (Issue of Capital and Disclosure Requirements) (Amendment) Regulations - December 17, 2025 (SEBI's 212th Board Meeting)
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