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IFSCA Listing Regulations - Introduction

ÅGOI notified Direct ListingSchemein January,2024, providing the legal
frameworkfor direct listingof equityshareof publicIndiancompanyon the
internationalexchangesin IFSC.

ÅIn Feb 2024, StandingCommitteeon Primary Markets advisedIFSCAon
policy and regulatory matters for the developmentof primary market in
GIFTIFSCand recommendedlisting of companiesshouldbe alignedwith
other internationalfinancialservicescentressuchasSingapore,HongKong,
USA and UK and replace IFSCA(Issuanceand Listing of Securities)
Regulations,2021.

ÅOn30th Aug2024, IFSCAissuedthe ListingRegulations.
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IFSCA Listing Regulations - Objective

Toprovidethe regulatoryframeworkfor listing(IPOandFPO)of

1. specifiedsecurities

2. debt securities

3. depositoryreceiptsand

4. other permitted financialproductslike CommercialPapers,Certificateof
Depositetc

on the recognisedstockexchangesin the IFSCin India.

IFSCAListingRegulationsenablecompaniesincorporatedin India, IFSCand
FATFcompliantForeignJurisdictionsto list their securities
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Important concepts under Regulation

ÅSpecialPurposeAcquisitionCompany(SPAC)- It refersto a companywith
no active businessoperations,createdmainly for the purposeto effect a
BusinessCombination;.

ÅBusinessCombination- It refersto a merger,amalgamation,or acquisition
of sharesor assetsof one or more companieswith businessoperationsby
a SpecialPurposeAcquisitionCompany(SPAC).

ÅCertificate of Deposit - It refers to a negotiable, unsecured financial
instrumentusedin moneymarkets,issuedeither in electronicform or asa
UsancePromissoryNote. It isbasedon fundsdepositedat a bankandhasa
maturity periodof up to oneyear.
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Important Definitions

ÅCommercial paper- means an unsecured money market instrument issued 
in the form of promissory note;

ÅDebt Securities - It refers to non-convertible debt instruments that
representor acknowledgea debt obligation, includingdebentures,notes,
andbonds.

ÅSpecifiedsecurities- Meansequitysharesandconvertiblesecurities.

ÅDepository receipt - means a negotiable financial instrument representing 
underlying securities of an issuer in another jurisdiction;

ÅSuperior Right equity shares or SRequity shares means such classof
equity sharesof an issuerwhich grantstheir holdersvoting rights superior
to the ordinaryequitysharesissuedby that issuer.
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Important Definitions

ÅSecondaryListing - an issuer,having its specifiedsecuritieslisted in a
jurisdictionoutsideIFSC,maylist thosespecifiedsecuritieson a recognized
stockexchange(s)in IFSC,with or without makingpublicoffer.
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Applicability of IFSC Listing Regulation
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These regulations shall apply to: 

a) an IPO of specified securitiesby an unlisted entity; 

b) a FPO of specified securities by a Listed Entity;

c) an IPO of specified securities by a SPAC ; 

d) a rights issue or a preferential issue or a qualified institutions placement of 
specified securities by a Listed Entity;

e) issuance & listing of depository receiptsby an entity; 

f) issue & listing of debt securitiesby an entity; 

g) secondary listing of securities by an entity; 

h) listing of Commercial Paper or Certificates of Deposit or other financial 
products as permitted by the Authority



General Conditions
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General Eligibility Criteria 
(a) the issuer is incorporated or set up either in an IFSC or in India or in a Foreign 

Jurisdiction, in accordance with the relevant laws of its home jurisdiction; 
(b) the issuer operates in conformity with its constitution; and 
(c) the issuer is eligible to issue such securities or other financial products, that are 

proposed to be listed on the recognisedstock exchange, in conformity with the 
relevant laws of its home jurisdiction. 

Providedthat a public Indiancompanyproposingto list its equity sharesshallalso
be requiredto meet the eligibilitycriteriaprovidedunderScheduleXIof the Foreign
ExchangeManagement(Non-debt Instruments)Rules,2019 and the Companies
(Listingof equitysharesin permissiblejurisdictions)Rules,2024.



General Conditions
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Demat Form
The securities and other permitted financial products listed or proposed to 
be listed shall be freely transferable and held in dematerialized form

Currency 
The securities and other permitted financial products shall be denominated 
in a specified foreign currency for listing and trading on a recognized stock 
exchange in IFSC. 



Listing of Specified Securities (IPO + OFS)
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S. No. Particulars Amount

1. Eligibility Criteria for 
IPO

a. OperatingRevenue- At leastUSD20Million in the last financialyearor
averagedover the last3 financialyears.

b. Pre-Tax Profit - At least USD1 Million in the last financial year or
averagedover the last3 financialyears.

c. Post-issuemarket CapitalizationςMin USD25Million

2. IPO for SR Equity 
Shares

Anissuerwith SRequitysharescanconductan IPOof its ordinarysharesif:
-
a. resolutionispassedat a GeneralMeeting.
b. SREquityShareshavebeenheldat least3 monthsbeforethe listing.
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S. No. Particulars Amount

3. Eligibility Criteria for 
Offer for Sale (OFS)

a. Securitiesmust be held by existingholders for at least one year before
filing the draft offer document.

b. The holding period for equity shares obtained through conversion
includesboth the convertiblesecurities& depositaryreceipts,aswell as
the resultingequityshares.

c. Theconversionmustbe completedbeforefiling the draft offer document,
with full disclosureprovidedin the document.

d. Exception: -
o the shareswereacquiredthrougha mergeror amalgamation;
o if they were issuedasa bonuson securitiesheldfor oneyear;
o issuedfrom free reservesand sharepremium as of the end of the

financialyearprecedingthe onein whichthe offer documentis filed;
o Not issuedbyutilisationof revaluationreservesor unrealizedprofits.

Listing of Specified Securities (IPO + OFS)
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S. No. Particulars Amount

4. Eligibility Criteria for 
Offer for Sale (OFS)

Exception: -
o the shareswereacquiredthrougha mergeror amalgamation;
o if they were issuedasa bonuson securitiesheldfor oneyear;
o issuedfrom free reservesand sharepremium as of the end of the

financialyearprecedingthe onein whichthe offer documentis filed;
o Not issuedby utilisationof revaluationreservesor unrealizedprofits.

5. Filing of offer 
document

If IssuesizeexceedsUS$ 50 million, issuersshallfile offer documentalong
with Due Diligence Certificate with IFSCAfor seeking observations
(Exemptionprovidedfor issuerswith proposedissuesizeof US$ 50million
or less).

Listing of Specified Securities (IPO + OFS)



Listing of Specified Securities
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S. No. Particulars Amount

6. Pricing Issuershalldeterminethe pricingin consultationwith LeadManagerthrough: -
a. Fixedpriceor Bookbuildingmechanism;
b. IndianCo. shallalsocomplywith requirementsprovidedin the FEMANon-debt

Rules.

7. Offer timing Theoffer shallbemadewithin a 12monthsfrom: -
a. Forissue> USD50mnςfrom issuanceof observationby IFSCA;
b. Forissue< USD50mnςfrom issuanceof offer documentby IFSCA.

8. Offer Period IPOshallbeopenfor 1-10workingdays.

9. Minimum 
public offer and 
shareholding

a. Indian, including in IFSC- Complywith the provisionsof SecuritiesContract
(Regulation)Rules,1957.

b. ForeignCompany- Theminimumoffer andallotment shallbe at least10%of
the post issuecapital.



Listing of Specified Securities
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S. No. Particulars Amount

10. Anchor investor Issuermayoffer a portion of the issuesizeto an anchorinvestor,by providing
relevantdisclosuresin the offer document.

11. Underwriter Underwritingarrangementsmustbedisclosedin the offer document.

12. Allotment Investorswill beallotted shareson a proportionateor discretionarybasis.

13. Green Shoe Option An issuermayprovidea greenshoeoption for stabilisingthe post-list priceof
its specifiedsecuritiessubjectto specifiedconditions.

14. Monitoring Agency Optional(issuermaychooseto appointa CRAregisteredwith the Authority or
registeredwith anyother regulatorasa monitoringagency).



Listing of Specified Securities
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S. No. Particulars Amount

15. Lock-up a. Pre-issue shareholdingof promoters and controlling shareholders- 180
daysfrom the allotment in the IPO.

b. Shareholdingof the SREquity Shares- Locked-up after IPO,until the later
of: -
o Theirconversionto ordinaryshares;
o Oneyearfrom the dateof allotment of IPO.



Listing of SPAC
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S. No. Particulars Amount

1. Eligibility a. Thetargetbusinesscombinationisnot identifiedbeforeIPO.
b. It includesprovisionsfor redemptionandliquidationasper regulations.
c. Thesponsorhasa strongtrackrecordin SPACtransactions.

2 Offer timing Within 12monthsfrom the observationsby the Authority.

3. Issue size a. IssuesizeςMinimumof USD50Million.
b. Pre IPO- Sponsormust havean aggregatesubscriptionof at least USD10

million or at least2.5%of the issuesize.
c. PostIPOςSponsormustholdbetween15-20%post issuecapital.

4. Pricing Fixedpricemechanism.

5. Offer period IPOshallbeopenfor 1-10workingdays.
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S. No. Particulars Amount

6. Application size MinimumapplicationsizeshallbeUSD1,00,000

7. SPAC specific 
obligation

a. SPACto keep all IPO proceeds in an interest-bearing escrow account
managedbyan independentcustodian.

b. Theseproceedscanonly be investedin short-term, investment-gradeliquid
instruments.

c. SPACmay withdraw interest & other incomefrom the proceedssolely for
Paymentof taxes & Generalworkingcapitalexpenses

d. SPAC must seek shareholder approval for the proposed business
combination(BC)and file a detailed prospectuswith the recognizedstock
exchange.

e. Priorapprovalof majorityof shareholdersis requiredfor BC

Listing of SPAC


