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September Quarter 2023 - Overview

• ASX-listed companies raised $5.0bn across 234 transactions between 1 July and 30 September
2023.

• Represents a 55% decrease vs September 2022 Quarter ($11.0bn).
• The quarter’s average deal size was $23.0m.
• Total funds raised in the quarter for Energy & Minerals was $2.7bn
• Total of 159 Energy & Minerals transactions, average size of $20.1m
• The top 5 ECM transactions in the quarter were:

1. Orora - $1.3bn Placement and Rights
2. Star Entertainment Group - $750m Placement and Rights
3. APA Group - $675m Placement and Rights
4. 29 Metals - $151m Rights
5. Core Lithium - $100m Placement and Rights

For more information please contact:
Alex Sundich
sundich@bridgestreetcapital.com.au

Roderick Clarkson
rclarkson@bridgestreetcapital.com.au

TRAILING ECM VOLUMES

Sources:  
- ASX database & Bloomberg
- Transactions are counted from announcement by the Company
Notes    
- E&M denotes Energy and Minerals
- Data includes secondary market sales
- Raisings with multiple tranches in multiple months are counted as one transaction and as of 

the announcement by the Company
- All figures are in terms of Australian Dollars (AUD)
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COMMENTARY
• The ASX200 and ASX Small Ordinaries slid 2% and 2.9%, respectively, during the

September quarter.
• The September quarter has a track record of high ECM volume with the IPO window

strongly open. Traditionally, when the IPO market is primed, so is the broader equity
market. With the same number of announced IPOs this quarter in comparison to the PCP,
the September quarter contradicts the past.

• E&M accounted for 54% of the ECM volume in the quarter. E&M continues represent a
large portion of the ASX, averaging 53% of the total ECM volume since January 2022.
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Quarterly ECM Activity
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ALL RAISINGS - SEPTEMBER QUARTER 2023 ENERGY & MINERALS RAISINGS - SEPTEMBER QUARTER 2023
Jul-Sep 23' Jul-Sep 22' PCP Change Jul-Sep 23' Jul-Sep 22' PCP Change

Total Raisings ($m) Total Raisings ($m)
Placements 2,419.6 3,488.3 (31%) Placements 1,357.6 2,141.8 (37%)

IPOs 507.1 181.1 180% IPOs 145.8 111.1 31%
Rights 2,065.0 7,342.6 (72%) Rights 1,244.4 318.3 291%

Total 4,991.7 11,012.0 (55%) Total 2,747.9 2,571.3 7%

No of Deals No of Deals
Placements 162 182 (11%) Placements 112 129 (13%)

IPOs 14 14 0% IPOs 10 8 25%
Rights 58 66 (12%) Rights 37 36 3%

Total 234 262 (11%) Total 159 173 (8%)

Average Deal Size ($m) Average Deal Size ($m)
Placements 12.8 15.8 (19%) Placements 12.1 16.6 (27%)

IPOs 28.0 12.5 124% IPOs 14.6 13.9 5%
Rights 28.2 68.2 (59%) Rights 33.6 8.8 280%

Average 23.0 32.2 (28%) Average 20.1 13.1 53%
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Markets may have missed the ‘Premiership Quarter’ memo
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ECM Activity Breakdown
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A popular & topical affair:
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Total freight v mail in and out of Australia 1956-20211
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1. Australian Government: Department of Infrastructure, Transport, Regional Development, Communications and the Arts, International Airline Activity, 28 September 2023
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DISCLAIMER

This document has been prepared by Bridge Street Capital Partners Limited (ABN 32 164 702 005, CAR AFS Licence No. 456663) (Bridge Street Capital). The information contained in this document is of a general nature and is
provided for information purposes only. It is not intended to constitute advice, nor to influence a person in making a decision in relation to any financial product To the extent that advice is provided in this document, it is
general advice only and has been prepared without taking into account your objectives, financial situation or needs (your Personal Circumstances). Before acting on any such general advice, we recommend that you obtain
professional advice and consider the appropriateness of the advice having regard to your Personal Circumstances. If the advice relates to the acquisition, or possible acquisition of a financial product, you should obtain and
consider a Product Disclosure Statement (PDS) or other disclosure document relating to the financial product before making any decision about whether to acquire it.
Although the information and opinions contained in this document are based on sources we believe to be reliable, to the extent permitted by law, Bridge Street Capital and its associated entities do not warrant, represent or
guarantee, expressly or impliedly, that the information contained in this document is accurate, complete, reliable or current The information is subject to change without notice and we are under no obligation to update it.
Past performance is not a reliable indicator of future performance. If you intend to rely on the information, you should independently verify and assess the accuracy and completeness and obtain professional advice regarding
its suitability for your Personal Circumstances.
Bridge Street Capital, its associated entities, and any of its or their officers, employees and agents may receive commissions and distribution fees relating to any financial products referred to in this document. Bridge Street
Capital, its associated entities, and any of its or their officers, employees and agents may also hold, or have held, interests in any such financial products and may at any time make purchases or sales in them as principal or
agent. Bridge Street Capital may have, or may have had in the past, a relationship with the issuers of financial products referred to in this document. To the extent possible, Bridge Street Capital accepts no liability for any loss
or damage relating to any use or reliance on the information in this document
This document has been authorised for distribution in Australia only. It is intended for the use of Bridge Street Capital clients and may not be distributed or reproduced without consent.
© Bridge Street Capital Partners Limited 2023.

Level 14, 234 George Street, Sydney NSW 2000 

E: invest@bridgestreetcapital.com 

www.bridgestreetcapital.com.au 

ABN 32 164 702 005
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