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ocurb greymarketactiv-
Tity, the Securities and
Exchange Board of India
(Sebi) is considering introduc-
ing a “when-listed” trading
period for securities between
the closure of an initial public
offering (IPO) and their formal
listing on exchanges. '
Themove, Sebi chairperson
Madhabi Puri Buch explained,
aimsto bring transparency and
structure toa phase often dom-
inated by informal and unregu-
lated trading. “Sebi believes
thatifinvestors wish to engage
in such trades, they should
have the opportunity todosoin
a regulated manner,” Buch
said, speakingat an Association
of Investment Bankers of India
(AIBI) eventin Mumbai.
Currently, a three-day gap—
T+3—exists between the clo-
sure of an IPO and its listing,

during which “curb trading”:

thrives in informal markets.
“We are actively

Sebi chairperson Madhabiv
Puri Buch. g PTI

emphasized that transparency
and ethical practices must
begin at the IPO stage to miti-
gate systemicrisks. Witharise
insmall offerings—someaslow
as350-100 crore—she warned
ofthedangers posed by compa-
nies attempting “pump and
dump” schemes.

Market participants are
aware when a companyisbeing
brought to market to manipu-
late stock prices and their
responsibility is to ensure such
entities are kept out, sheadded.

Sebi is also

considering a In2024,91large  working to incr-
‘when-listing’  firms went public, easetransparency
trad}ilng period,” raising a record aroundTRelated
Buchnoted. TH Party Transac-
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2024, 91 large Prime Database Buch revealed
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raising a record firms are launch-
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from analyticsfirm Prime Data-
base.

Herremarkssignal abroader
ambition for India’s capital
markets: shifting from mere
legal compliance to fostering
ethical governance. “We've
spent years ensuring compli-
ance with the letter of the law.
Now, we've reached a point
where the ecosystem has mat-
ured, deploying resources, tec-
hnology, and people to ensure
this compliance,” she said.

Investor trustremains at the
heart of Sebi’s agenda. Buch

provide comprehensive infor-
mation on such transactions
across companies. “Thiswillbe
avaluableresource for analysts,
investors, and anyone examin-
ing corporate governance.lam
pleased they collaborated and
did it at no cost,” she said.

Buch also praised India’s
younger entrepreneurs for
their focus on ethical wealth
creation, noting a shift toward
transparent and well-governed
growth.
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