/ Why investors need to be cautious with IPOs

in 2025, 90 issues have already raised ¥1.51 lakh crore, close to last year's total. But the frenzy hides risks—about 40% of IPOs
since 2021 now trade below issue price, and early disclosures may leave gaps. Retail investors must tread carefully.
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= Weak internal control; auditor remarks valuations with peers

= High frequency of related-party = Use simple metrics like P/E, P/B 1. 47
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= High promoter pledging disclosed by the company ahead of its IPO
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