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Introduction

We are happy to present our quarterly review of the mid-market IPOs
on the ASX.

We are happy to present our quarterly review of the mid-market Initial Public Offerings ("IPOs") on
the Australian Securities Exchange ("ASX"). The focus of the analysis is on the current quarter and the
immediately preceding 12 months to provide you with an overview of the current mid-market IPO
activity.

In our analysis, we have looked at IPOs with an enterprise value of less than $200 million at the time
of listing. We have also provided some further detail on the cost of IPOs broken down by market
capitalisation, and the performance of IPOs occurring in the last 12 months by significant sectors.

Key highlights are:

- Therewere 4 mid-market IPOs in the quarter, a decrease from the last quarter and the same
quarter the previous year.

The mining-related sectors remained the most active sector in the quarter with 3 [POs.

Mid-market companies aggregately raised $109.3 million on the ASX in the quarter, compared to
$446.2 million during the last quarter.

The average IPO fundraising was $27.3 million, which decreased $36.4 million on the previous
quarter, and a 19.1% decrease on the 12-month average.

On average, transaction costs (excluding brokerage fees) for the last 12 months increased by
108.7% to $0.5 million compared to the prior year.
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Overview

There were 4 1POs in the mid-market this quarter, a decrease from 7 last quarter and a decrease compared to the
same quarter last year (Q1 2024) which had 7.

Total funds raised in the quarter was $109.3 million, decreasing by $337.0 million from last quarter, but an increase
of $43.3 million compared to the same quarter last year. The average funds raised per transaction this quarter was
57.1% less than last quarter, decreasing from $63.7 million last quarter to $27.3 million, however, itis a 189.8%
increase compared to the same quarter last year. This quarter has seen the 12-month average funds raised per
transaction decrease by 19.1%.

The average enterprise value at IPO in the quarter was $37.3 million, which was 92.5% less than last quarter but
20.9% more than the same quarter last year. It is worth noting that the listing of Guzman y Gomez which had a
substantial valuation of $3,040.9 million contributed to the significant fund raising during Q4 2024 at IPO.

Number of IPOs and funds raised by quarter
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Source: S&P Capital IQ and Nexia analysis
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Quarterly Activity

During the quarter, 3 IPOs were within mining-related sectors, while the remaining 1 IPO was within the industrials

sector.
Company Name Industry Sector
Bhagwan Marine Limited Industrials
Ordell Minerals Limited Materials
Piche Resources Limited Materials
Axel REE Limited Materials

Source: S&P Capital IQ and Nexia analysis

Transaction Costs

Certain transaction costs in undertaking an
IPO, being accounting and legal costs, are
typically fixed regardless of the outcome.
Fundraising costs, on the other hand, are
generally paid on successful completion

of the IPO and represent a percentage of
proceeds raised. Accordingly, fundraising
costs have been excluded from our
analysis.

A number of factors willimpact the costs
incurred, including how prepared the
company is for the IPO, the complexity of

its business and whether there are any
related transactions. Average fixed costs per
IPO were higher in the last twelve months
compared to the previous year, increasing
from $235,461 to $491,365.
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Methodology

This analysis has been prepared based on data sourced from S&P Capital IQ. Data analysed is for completed IPOs on
the ASX, from 1 July 2024 to 30 September 2024, with an implied enterprise value of less than $200m. If no implied
enterprise value was disclosed at the IPO filling date, transactions were adjusted to reflect the first enterprise value
disclosed within the preceding 90 days.

Of the 4 transactions analysed for transaction costs, there was sufficient data for all the transactions to calculate
the average accounting fees per transaction and there was sufficient data for all the transactions to calculate the
average legal fees per transaction.
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Nexia
Australia

Who we are

At Nexia Australia, our purpose is to connect you with your true potential. With education
specialists in each state, we are your personal and financial partners in making quality lifelong
learning possible. From taxation, to reporting, audits, and general advice — get accounting
solutions designed to identify risks and create realistic plans to meet statutory obligations and
grow your business.

With the wealth of knowledge that comes with 30 years of excellence, a global network, and
connections like Bursars' Associations, Independent Schools Associations, the Department of
Education, Employment, and Workplace Relations, as well as consulting and bank executives —
you can focus on setting ‘new’ goals instead of worrying about 'how' to reach your current ones.

Contact us

We take pridein

being responsive,
progressive, and
proactive in identifying
and implementing the
solution to your
success.

Learn how Nexia Australia can help set you and your organisation up for success.

Contact your local Nexia Advisor below to get started.

Australia

Adelaide Office

Hugh McPharlin

Level 3, 153 Flinders Street Adelaide SA 5000
GPO Box 2163, Adelaide SA 5001
p+61881391111,f+6188139 1100
hmcpharlin@nexiaem.com.au
www.nexiaem.com.au

Canberra Office

Dino Vido

Level 5, 17 Moore Street, Canberra ACT 2601
GPO Box 500, Canberra ACT 2601
p+61262795400,f+612 6279 5444
dvido@nexiacanberra.com.au
www.nexia.com.au

Darwin Office

Noel Clifford

Level 2, 80 Mitchell Street Darwin NT 0800
GPO Box 3770, Darwin NT 0801
p+61889815585,f+61 88981 5586
nclifford@nexiaem.com.au
www.nexiaemnt.com.au

Melbourne Office

Vito Interlandi

Level 35, 600 Bourke Street
Melbourne VIC 3000
p+61386138888,f+61 386138800
vinterlandi@nexiamelbourne.com.au
Www.nexia.com.au

Perth Office

Evelyn Tan

Level 3, 88 William Street, Perth WA 6000
GPOBox 2570, Perth WA 6001

p+61 894632463, f+61 89463 2499
evelyn.tan@nexiaperth.com.au
www.nexia.com.au

Sydney Office

Brent Goldman

Level 22, 2 Market Street, Sydney NSW 2000
PO Box Q776, QVBNSW 1230
p+61292514600,f+61292517138
bgoldman@nexiasydney.com.au
www.nexia.com.au

The material contained in this publication is for general information purposes only and does not constitute professional advice or recommmendation from Nexia
Australia. Specific professional advice which takes into account your particular situation or circumstance should be obtained by contacting your Nexia Advisor.

Nexia Australia refers to the Nexia Australia Pty Ltd Umbrella Group comprising separate independent Chartered Accounting firms. Nexia Australia Pty Ltdis a
member of Nexia International, aleading, global network of independent accounting and consulting firms. For more information please see www.nexia.com.au/
legal. Neither Nexia International nor Nexia Australia Pty Ltd provide services to clients. Liability limited under a scheme approved under Professional Standards
Legislation.



