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	Reviewer’s comment
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	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	This manuscript provides a valuable contribution to the scientific community by addressing a relatively underexplored area of capital market research, the performance and pricing dynamics of SME IPOs in India. While there is a lot of research on mainboard IPOs, there are fewer studies on SME platforms, especially using multi-year data that covers both before and after the pandemic. By looking at sector trends, listing day performance, and the link between subscription levels, P/E ratios, and initial returns, the study gives useful information for policymakers, investors, and researchers. The results also help build a better understanding of SME equity financing and point to areas for more research on pricing, investor behavior, and market regulation in emerging markets.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is generally suitable, but replacing 'Frenzy' with a more formal term would better reflect the academic nature of the study, such as the suggested title below:
Indian SME IPOs: An Empirical Analysis of Market Trends, Pricing Behaviour, and Performance


	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	Yes, the Abstract is generally okay, but it would benefit from improved clarity and structure. For example:

· The findings highlights an increase in the SME IPO activity, revealing most of the IPOs were underpriced and generating significant listing day gains.”; this could be strengthened by adding figures: “…revealing that 82% of IPOs were underpriced, with average listing day gains rising from 0.9% in 2020 to 60.3% in 2024.”
· The abstract mentions “analysing sectoral trends, listing day performance, and pricing patterns”; this could be strengthened by stating a key sector finding, e.g., “…with Capital Goods & Industrial Products and Consumer Goods & Retail emerging as the most active sectors.”
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically correct in terms of structure, methodology, and statistical analysis. The research is grounded in a clear framework and employs appropriate tools to investigate its objectives.  
The study takes a clear straightforward quantitative approach, using descriptive statistics and correlation analysis with secondary data from reliable sources like SEBI, BSE, NSE, and Chittorgarh.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are generally sufficient and include both foundational works and more recent studies from 2019–2024, which ensures relevance. However, most of the SME IPO specific literature cited is pre-2023, and the paper would be stronger if it incorporated more recent Indian SME IPO research and global IPO market studies from the last two years to reflect the post-pandemic context and the recent rise in SME listings.

Suggested additions:
1. SEBI (2024) SME IPO Performance Report – for the latest regulatory and performance trends in the Indian SME market.

2. Panda, S., & Dash, S. R. (2023). "Determinants of IPO Underpricing in Indian SME Exchanges." Journal of Emerging Market Finance, 22(3), 285–308. – recent empirical work on Indian SME IPOs.

3. World Federation of Exchanges (2023) SME Markets Report – global trends and comparative analysis for SME listings.
	

	Is the language/English quality of the article suitable for scholarly communications?


	Yes, the use of the English language in the manuscript was very fair.
	

	Optional/General comments


	Please proceed with the publications once the suggested corrections have been effected.
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