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Executive Summary
A Public Limited Company (“Issuer”) can raise funds from public by issuing its
equity shares through an Initial Public Offer (SME IPO) at the SME segment of the
nationwide Stock Exchanges i.e. NSE Emerge or BSE SME, subject to the specified
conditions.
~1008 companies have raised INR ~17,850 Cr through SME IPO (BSE SME/NSE
Emerge) from January 2012 to June 2024, across 60+ industries with cumulative
Market Cap. of INR ~3.36 Lac Cr as on 30 June 2024.
During the period January 2021 to June 2024, ~459 companies have got listed at
SME Stock Exchanges and raised INR ~11,250 Cr which is ~45% in number and
~63% in value of the total SME IPOs.
In the 6 month period January 2024 to June 2024, ~116 companies have got listed
through SME IPO and raised funds amounting to INR ~3700 Cr.
Average Size of SME IPO has increased to INR ~32 Cr in 2024 from INR ~14 Cr in
2021.
Average Subscription of SME IPO has increased to ~257x in 2024 from ~19x in
2021.
Nearly 323 companies have already been migrated from SME Board to
Mainboard. 1



Benefits of SME IPO
Access to Equity capital and future financing opportunities
Generates liquidity for Promoters
Creates Exit Option for Investors 
No Loss of Control
Unlocking of Shareholders Value and wealth creation
Shares become Collateral Security for Financing and Currency for Acquisitions
Repayment of High Interest Borrowings 
Encourages growth of SME’s
Easier Listing Norms, Process and reduced Timelines
Only Stock Exchange approval required rather than SEBI approval 
100% Underwriting of the Issue ensures success of IPO 
Relaxed Post Listing Compliances
Reduced Tax Rate on Listed Shares
QIB Investors interest in SME IPO due to attractive Issue pricing
Fair Value automatically assessed by Market, post Listing 
Enhanced Visibility, Credibility and Awareness
Recognition & Preferential Treatment
Better Corporate Governance
ESOP benefits for Employee Retention and Attraction
Possible Transition to NSE / BSE Mainboard subject to specified conditions.
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ACTIVE (NSE-EMERGE)

MIGRATED TO MAINBOARD

DELISTED/SUSPENDED 
FROM SME PLATFORM

ACTIVE (BSE-SME)
~52

~323

~305

~328

Total ~1008 Companies
as on 30 June 2024

Key Statistics of Companies Listed at SME Stock Exchanges
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INR 
~82k Cr

INR
~3.36 Lac

Cr

Mcap as on 30-
June-24 of all
companies*
listed at SME

Exchanges

Listing
Mcap of all
companies

listed at
SME

Exchanges

INR 
~63k Cr

Issue Mcap of
all companies
listed at SME

Exchanges

~30%

VALUE CREATION through SME IPO

~430%

*including migrated companies4



INR 
~57k Cr

INR
~1.35 Lac

Cr

Mcap as on 
30-June-24 of
all companies*

listed at SME
Exchanges

Listing Mcap
of all

companies*
listed at SME

Exchanges

INR 
~40k Cr

Issue Mcap of
all companies*

listed at SME
Exchanges 

~43%

VALUE CREATION through SME IPO in last 3 Years

~234%

*Companies listed between January 2021 to June 20245



No Minimum Requirement, 
Max INR 25 CrINR 10 Crore

501000

  100% underwriting (Min. 15%
underwriting by Merchant Banker)

Not Mandatory

By Stock ExchangeBy SEBI

Positive for NSE SME
>1 Crore for 2 preceding FY for BSE

SME

> INR 1 Cr in each of 3 
preceding FY

M A I N B O A R D  I P O
Minimum Paid

up Capital

Minimum
Allottees

Underwriting

Regulatory
Approval

Net worth

S M E  I P O

Approx. 4-6 monthsApprox. 18-24 monthsListing Time
Frame

SME IPO v/s Mainboard IPO

Market Maker Not Mandatory Mandatory for 3 Years

READ : SME IPO ELIGIBILITY,  PROCESS AND LEGAL ISSUES (TRANSIQUE ANALYSIS)
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https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf
https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf
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26.25% (25% + 1.25% Market Maker)25%

3 Years3 Years

Positive EBITDA in 2 out of 3 FY
Min. Avg operating profit of INR 15 Cr in
last 3 FY with operating profit in each of

last 3 years

Half-YearlyQuarterly

INR 20-25 Lac2% of Fund Raise

M A I N B O A R D  I P O
Minimum Issue

Size (in %) 

Track Record

Profitability

Post Listing
Compliances
(Financials &

Shareholding)

Listing Fixed
Cost (Approx)

S M E  I P O

SME IPO v/s Mainboard IPO

After 3 Years or Where Post Issue Paid
up Capital > INR 25 Cr., subject to

NSE/BSE approval
NAMigration to

Mainboard

Issue Size (in
Value)

Practically Issue Size is upwards of 
INR 200 Cr

Practically, Issue Size is upto 
INR 200 Cr
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Paid up
Capital

Net Worth*

EBITDA

Leverage
Ratio

Post Issue 
capital < 25 Cr.

> 1 Crore for 2
Preceding full FY

Positive in 2 out of
3 latest full FY 

Maximum 3:1

Positive

NA

Post Issue 
capital < 25 Cr.

Positive in 2 out of
3 latest full FY

BSE SME NSE Emerge

Net Tangible
Assets

> 3 Crore in last
preceding FY NA

Track 
Record

Min. 3 Years Min. 3 Years

*ADDITIONAL SME LISTING CRITERIA FOR BROKING COMPANIES, MICRO FINANCE COMPANIES, 
 READ LISTING  CRITERIA OF NSE EMERGE  BSE SME HERE

SME IPO Listing Criteria
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https://www.nseindia.com/companies-listing/raising-capital-public-issues-emerge-eligibility-criteria
https://www.nseindia.com/companies-listing/raising-capital-public-issues-emerge-eligibility-criteria
https://www.bsesme.com/static/getlisted/criteriaisting.aspx?expandable=0
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Year-wise Trend of SME IPO
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*As on 30 June 2024

**On proportionate basis ~232 companies expected to raise funds ~INR7400 Cr in 2024



Sectors

Number of SME IPO (Sector wise)

SME IPOs across Sectors
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Migrated to Main Board

Total Gain
(%)

298%

39%

Heavy
Electrical

Equipment

-36%

-11%

Diversified
Commercial

Services

-8%

0%

Hospital

43%

0%

Other
Financial
Services

91%

33%

Road
Transport

245%

46%

Other
Industrial
Products

146%

100%

Shipping

187%

2%

Gems,
Jewellery &

Watches

-53%

2%

Film
Production
Distribution
& Exhibition

239%

50%

Industrial
Products

Listing Gain
(%)

Fu
n

d
 R

ai
se

d
 

(I
N

R
 C

r)

Industry

Top 10 SME IPO-Maximum Issue Size

*Delisted from stock exchange11



Total Gain
(%)

152680%

0%

Power
Generation

7427%

1%

Power
Generation

8656%

100%

Power
Generation

1703%

1%

FMCG-
Food

Products

5536%

3%

Other
Electrical

Equipment 

1996%

156%

Other
Electrical

Equipment

26945%

3%

Speciality
Retail

3439%

90%

Telecom-
Infrastructure 

5811%

9%

Stock
Broking &

Allied
Services

3609%

2%

Industrial
Products

Listing Gain
(%)

Migrated to Main Board

Industry

C
u

rr
en

t 
M

ca
p

*
(I

N
R

 C
r)

*Current Mcap as on 30-June-2024

Top 10 SME IPO-Maximum Market Cap

12



Note: The figure of 2024 is based on 30 June 2024

Average Listing Gain of SME IPO consistently
increasing from Jan’21 to June’24

Year

Average Listing Gain/Loss
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Note: The figure of 2024 is based on 30 June 2024

Average Subscription of SME IPO among all categories has
increased to ~257 in 2024 from ~101 in 2023

Year

SME IPO (Subscription)
Su

b
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on
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n
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im
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)
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COMPANY NAME

Waaree Renewable Technolgies*
KPI Green Energy*
Insolation Energy Ltd
K P Energy Ltd*
Alpex Solar
Australian Premium Solar (India) 
Waa Solar 
Agni Green Power Ltd
Zodiac Energy*
Solex Energy
GP Eco Solutions India Ltd

Renewable Energy

Issue
Mcap

Mcap as on
30-June-24

20,512
10,878
6,931
2,742
2,293
1,051
245
102

1,085
1,154
431

INR Cr

Listing
Mcap

13
146
158
24

805
276
105
49
46
21

439

13
145
79
24
281
107
107
20
38
26
110

INR Cr INR Cr

Total
Gain (%)

157684%
7402%
8673%
11325%
716%
882%
128%
410%

2755%
4338%
291%

Listing
Gain (%)

0%
0%

100%
0%

186%
159%
-2%

150%
20%
-16%
299

*Migrated to main board

Analysis of Emerging Sector SME IPO Performance
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NIBE Ltd (Kavita Fabrics)*
CFF Fluid Control Ltd
Krishna Defence & Allied
Industries Ltd

Aerospace & Defense
2,574
1,573
1,501

14
341
86

14
321
45

18285%
390%
3235%

2%
6%

92%



COMPANY NAME

INR CrINR Cr INR Cr

349
625

245
92

130
87

Droneacharya Aerial Innovations 
Affordable Robotic & Automation

Drone and Robotics

503
5,919
3,140
754
408

341
109
54
182
224

240
100
52
174
190

Trust Fintech Ltd
Share India Securities Ltd*
NPST Ltd
Veefin Solutions Ltd
MOS Utility Ltd

Fintech/Financial Services

* Migrated to main board

168%
618%

109%
5819%
5938%
333%
114%

89%
6%

41%
9%
5%
5%
18%

2,672228207Jeena Seekho Life Care Ltd

Health-tech
1190%10%

Analysis of Emerging Sector SME IPO Performance
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Issue
Mcap

Mcap as on
30-June-24

Listing
Mcap

Total
Gain (%)

Listing
Gain (%)



COMPANY NAME

INR CrINR Cr INR Cr

*Migrated to main board

681515G-Tec Janix Education  Ltd*

E-Learning
353%

1,352
912

15
8

15
7

Ksolves India Ltd*
NINTec Systems Ltd

IT/AI
8913%

12928%

-2%

2%
17%

729
105

163
63

90
48

Macfos Ltd
Ahasolar Technologies

E-Commerce
710%
118%

80%
29%

Analysis of Emerging Sector SME IPOs Performance

17

Issue
Mcap

Mcap as on
30-June-24

Listing
Mcap

Total
Gain (%)

Listing
Gain (%)



Key Preparation for SME IPO 
Converting Proprietorship / Firm / Pvt. company to a Public Limited
Company
Setting appropriate Capital Structure
Increase in Authorised Share Capital, as required based on post issue
capital structure 
Taking approval of Board of Directors and Shareholders of Company to
approve issue of shares
Appointing 50% Independent Board (including 1 Woman Director)
Pre Issue due diligence
Restructuring of financials to align with longer term vision.
Restating Financial statements for the last 3 years through Peer Reviewed
Auditors (Financials shall not be older than 6 months at the time of
submission of Offer Document with stock exchange)
Getting the website of the Company functional
Getting Shares Demat
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1 2 3 4

5 6 7 8

9

Familiarize yourself
with capital markets,
Funding ecosystem,
Investor expectations

Understand SME
IPO process,
eligibility and legal
issues

Weigh IPO option
vis-à-vis other fund
raising options.

Finalize Funding
requirements and
deployment of
Funds

Appoint credible
SME IPO Consultant
and Merchant
Bankers

Assess your Business
Valuation & Create a
Growth Story

Find right SME IPO
Investors and
Underwriters for
your company

Create dedicated
team for Successful
Execution
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Undertake Pre IPO
works including setting
appropriate capital
structure, Demat of
Shares
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Restatement of
Financials by Peer
Reviewed Auditor
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Appointment of CS,
CFO & Independent
Directors

DRHP Preparation,
Filing, Approval &
Listing

SME IPO Process
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https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf
https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf
https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf
https://www.transiqueadvisors.com/wp-content/uploads/2024/04/SME_IPO_Eligibility_Process_and_Legal_Issues.pdf


1008+ 17850 Cr+ 3.36 Lakh Cr+ 323 430%

Contact us for Personalized discussion on your SME IPO
info@transique.in | +91 9587011010 | www.transiqueadvisors.com

Fund Raised (INR Cr) 120 353 302 265 530 1768 2455 628 182 796 1942 4808 3705
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Thinking about SME IPO?

No of companies listed on
SME Exchanges

Total Equity Fund 
raised 

Current Market 
Cap

No of Companies migrated
to Main board

Transique can handhold you in making your Company go Public

Incremental 
Valuation

Scan for
Consultation

*As on 30 June 2024
**On proportionate basis ~232 companies expected to raise funds ~INR7410 Cr in 2024

tel:+919587011010
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