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Disclaimer – The analysis in this report relates to all initial public offerings (IPOs) 
of previously unlisted operating businesses that that have resulted in the listing 
of an entity’s securities on the Australian Securities Exchange (‘ASX’). Therefore, 
certain listings are excluded from the analysis including exchange traded funds, 
asset management companies, backdoor listings and secondary listings with no 
new capital raised.

The term “small cap” is used to refer to companies with a market capitalisation 
of less than $100 million. All analysis by reference to market capitalisation on 
listing is based on the price at which new securities were issued. 

No part of this publication may be reproduced, in whole or in part, without 
appropriate attribution to HLB Mann Judd.

While every care has been taken to ensure the accuracy of information 
contained in this report, we accept no liability for any error or omission, nor for 
any action taken in reliance on any statement or opinion in this report.

No statement or opinion in this report is intended to be construed as investment 
advice. Properly considered professional advice should always be sought if in 
doubt regarding the merits of any investment.

Liability limited by a scheme approved under Professional 
Standards Legislation.

Since its first edition in 2006, IPO Watch Australia 
has become the benchmark for tracking ASX listing 
activity. Led by HLB Mann Judd Sydney, the report 
provides clear, data-driven insights into domestic 
IPO trends and performance, helping businesses 
and investors navigate an evolving market with 
confidence.

The flagship annual edition, released each January, 
offers a comprehensive review of IPO activity over 
the previous 12 months.

Widely recognised as an authoritative source by 
clients, national media, and the broader business 
community, IPO Watch Australia is a clear, reliable 
view of ASX listing activity—helping stakeholders 
understand the market and plan with confidence. The 
analysis excludes ETFs, series trusts, managed funds, 
and dual listings of foreign entities that did not raise 
capital on the ASX as part of the IPO.
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There are several factors which may be influencing 
the muted IPO environment, including:

•	 Market volatility: Ongoing global uncertainty, 
including tariff impacts and trade tensions, means 
companies are approaching ASX listings with 
caution.

•	 Capital availability: Australia’s equity market 
represents less than 2% of global equity and is 
heavily weighted towards Materials and Financials. 
This concentration often drives technology & 
growth industries to explore offshore exchanges for 
broader access to capital. 

•	 Shift toward private capital: The abundance of 
private capital, coupled with comparatively lighter 
disclosure and regulatory requirements, makes 
remaining private an attractive option for many 
companies.

•	 Regulatory complexity: The ASX listing process 
is often perceived as costly and complex, 
contributing to a long-term decline in listed 
companies. Recent ASIC reforms aim to simplify 
the process for eligible entities, but perceptions 
remain a challenge.

Despite the increase in the number of listings during 
2025 compared to 2024, total funds raised fell to  
$3.2 billion from $4.1 billion, representing a decline 
of 22%. Similarly, the average funds raised per IPO 
decreased from $142 million in 2024 to $92 million in 
2025.

However, the number of small cap listings recorded 
an uplift of 11%, with funds raised in this market band 
increasing from $166 million in 2024 to $204 million 
in 2025. At a transaction level, the average amount 
raised per small cap IPO also increased, up from $9 
million in 2024 to $10 million in 2025.

Sector trends

The ASX continued to be dominated by listings from 
the Materials sector, increasing from 13 in 2024 to 22 
in 2025. These listings accounted for 63% of all IPOs 
in 2025, up from 45% in the prior year. A closer look 
reveals that most Materials sector listings aimed to 
secure funding for the exploration of, or to advance 
development at, identified drilling and mining sites.

The Materials sector also recorded the highest total 
capital raised of $999 million in 2025. 

FOREWORD 
IPO ACTIVITY REMAINED 
SUBDUED IN 2025

Simon James 
Partner 
Assurance & Advisory  
Sydney
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Initial public offering (IPO) activity during 2025 remained subdued, with a total of 35 listings 
below the 20-year historical average of 83 recorded since the first IPO Watch Australia publication 
in 2006. However, this was an increase from the 29 listings observed in 2024 and also the 32 
listings in 2023, signalling a modest lift in market activity.
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This was followed by the Real Estate ($750 million) 
and Transportation ($685 million) sectors then follow 
by value, driven by the IPOs of GemLife Communities 
Group (ASX:GLF) and Virgin Australia Holdings 
Limited (ASX:VGN), respectively.

GemLife plans to use the proceeds for debt reduction, 
balance sheet strengthening, and acquisitive growth, 
while Virgin Australia’s relisting aims to improve share 
marketability and support shareholder exits.

In 2025, new listings emerged in the Commercial 
& Professional Services sector and the Software & 
Services sector, both absent in the previous year. 
In contrast, the Health Care Equipment & Services 
sector recorded no new listings during the period, 
down from two in 2024.

Quarterly trends

The December quarter recorded the highest 
number of new listings, with 21 IPOs. This is in line 
with historical trends, with December generally a 
favourable time to list, supported by completed June 
year-end audits and clearer visibility of year-end 
performance. While December led in volume, the 
June quarter generated the greatest funds raised at 
$1.4 billion, driven largely by Virgin Australia’s $685 
million IPO.

State-by-state trends

Western Australia was the leading source of new 
listings in 2025 due to the strong Resources presence 
in the state, accounting for 54% of all IPOs with 19 
listings, up from 34% (10 listings) in 2024. New South 
Wales ranked second with 10 listings during the year, 
down 17% from 12 listings in 2024. In contrast, South 
Australia and the Australian Capital Territory recorded 
no listings for the third consecutive year.

Subscription trends

The number of companies reaching their subscription 
target in 2025 increased in comparison to the prior 
year. In total, 31 listings successfully met their targets, 
representing 88% of new market entrants in the year 
(2024: 66%). 

New listing trends

New listings delivered an average day one gain of 15% 
and an average year-end gain of 23%. By comparison, 
the ASX All Ordinaries Index experienced a year-end 
gain of 7%. Of the 35 new listings, 26 recorded a first 
day gain, however, only 12 remained above their issue 
price at year-end whilst 20 companies traded above 
their first day closing price at year end.
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2025
SNAPSHOT

35
LISTINGS

15%
AVERAGE 
DAY ONE

GAIN

$3.2
BILLION
RAISED

63%
MATERIALS

LISTINGS

23%
AVERAGE 
YEAR END

GAIN

20
SMALL             
CAPS

18 listings in 2024

29 listings in 2024

12% loss in 2024

12% gain in 2024

45% materials listings in 2024

$4.1 billion in 2024
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
 


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SMALL CAP IPOs
FURTHER REDUCED SMALL CAP CONTRIBUTION

Small cap listings represented 57% of all 2025 
listings, a decrease from 62% in 2024, and were 
predominantly driven by the Materials sector, which 
accounted for 85% of small cap listings. 

The only other sectors with small cap listings were 
Pharmaceutical, Biotechnology & Life Sciences, 
Software & Services, and Energy.

 Code  Company  Industry 
 Amount 

raised ($m) 
 Market cap 

($m) 

BM1 Ballard Mining Limited Materials 30.00          85.00           

EQU Equus Energy Limited Energy 15.00            40.93           

STH StepChange Holdings Limited Software & Services 14.72            32.05           

PC2 PC Gold Ltd Materials 13.35            68.51            

AA2 Ariana Resources PLC Materials 11.00            65.43           

TIO Temas Resources Corp. Materials 11.00            18.38            

VBX VBX Limited Materials 10.00           49.86           

LNQ Linq Minerals Limited Materials 10.00           35.15            

RRE Right Resources Limited Materials 10.00           22.35           

SNM Sentinel Metals Limited Materials 10.00           20.83           

ML8 Moonlight Resources Ltd Materials 10.00           19.39            

GGR Golden Globe Resources Limited Materials 8.50             28.00           

NXN Nexsen Limited Pharmaceuticals, Biotechnology & Life Sciences 8.00             40.04          

BHL Black Horse Mining Limited Materials 8.00             12.93            

TR2 Tali Resources Limited Materials 7.50             23.50           

EV8 Everlast Minerals Ltd Materials 6.00             26.12            

GG1 Green & Gold Minerals Limited Materials 5.67             12.21             

DSM Desert Minerals Ltd Materials 5.00             5.20             

GDR Golden Dragon Mining Ltd Materials 5.00             8.86             

10X Exultant Mining Limited Materials 5.00             7.44             

Source: Australian Securities Exchange
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Materials accounted for over 63% of total listings in 
2025, with 45% of those focused on gold exploration 
and extraction. This concentration reflects the strong 
uplift in gold prices during the period. As shown in 
the chart above, gold prices have risen more than 
tenfold since the early 2000s and have doubled over 
the past five years. 

The surge in gold prices has renewed confidence 
among miners, prompting the advancement of 
previously paused projects and expansion across 
existing operations. The chart below highlights share 
price movements of the top three gold companies on 
the ASX (Northern Star Resources Limited (ASX:NST), 
Evolution Mining Limited (ASX:EVN), and Newmont 
Corporation (ASX:NEM)), which shows a strong 
correlation with gold price trends.

SECTOR ANALYSIS
THE AUSTRALIAN IPO MARKET CONTINUES TO BE 
DRIVEN BY THE MATERIALS SECTOR

Source: S&P Capital IQ Pro

Source: S&P Capital IQ Pro

GOLD PRICES SINCE 2000

GOLD COMPANY SHARE PRICES VERSUS GOLD PRICE TRENDS
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The surge in gold prices is closely tied to heightened 
geopolitical uncertainty and post-pandemic economic 
volatility, prompting central banks worldwide to 
increase their gold reserves. Another driver is the 
growing push by some countries to diversify away 
from foreign currencies (particularly the US dollar), 
amid concerns over rising US debt levels. 

The table above shows quarterly gold reserves (in 
tonnes) for China, India, Turkey, and Poland (countries 
identified as key contributors to the increase in 
gold prices) over the past three years, collectively 
reflecting an increase of 772 tonnes during the period.

TOP PERFORMING SECTORS IN 2025

Materials
22 listings

13 listings in 2024

Capital Goods 
1 listing

3 listings in 2024

Energy 
2 listings

1 listing in 2024

Pharmaceuticals, Biotechnology 
& Life Sciences

2 listings
1 listing in 2024

Tonnes Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Delta

China 2,011     2,068    2,113      2,192     2,235     2,262     2,264    2,264    2,280    2,292    2,299     2,304    293      

India 787       795       797       801        804       822        841        854       876       880       880       880       93        

Turkey 542      572        440       479       540       570       585       595       618        624       635       641        100      

Poland 229      229       277       334       359       359       377        420       448       497       515        515        287      

Source: World Gold Council

QUARTERLY GOLD RESERVES OF SELECTED COUNTRIES
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IPO SUBSCRIPTION RATES
INCREASING SUBSCRIPTION LEVELS DRIVEN BY STRONG INVESTOR INTEREST

In total 31 of the 35 listings in the period achieved their 
target amount (88%), a notable increase from 2024, 
where 66% were fully subscribed.

Overall, newly listed companies raised almost 100% of the 
total amounts sought, with the 3 oversubscribed listings 
effectively netting off the 4 undersubscribed listings. 
Total targeted funds across all listings were $3.2 billion, of 
which $3.2 billion was raised.

Large cap listings were all fully subscribed, with one 
oversubscribed listing of Advanced Energy Minerals 
Limited (ASX:AEM) which managed to secure 112% of its 
$40m target.

By size, the $50 - $75 million market cap band had the 
lowest subscription rate with 81% of amounts sought 
raised, whilst by sector, Materials was the only sector not 
fully subscribed with 4 undersubscribed listings and an 
average of 82% of amounts sought being raised. 

Listings that met (or exceeded) their target delivered an 
average first day gain of 12% which was higher at year 
end, recording a gain of 21%. Surprisingly, listings that did 
not achieve their full subscription posted an average day 
one gain of 34%, increasing to 36% by year end.
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Regulatory changes

The Australian IPO market showed early signs of 
recovery in 2025 following a subdued period in 
previous years. Regulatory changes, including ASIC’s 
introduction of a fast-track IPO process, aim to 
streamline listings and attract more companies to the 
ASX.

On 10 June 2025, ASIC announced a two-year 
trial designed to shorten the IPO timeline by 
approximately one week and allow pre-vetting of 
IPO documents. This initiative seeks to address 
the ongoing decline in ASX-listed companies and 
encourage more businesses to access the public 
market in Australia.

Outlook of listings

The prolonged softness in the ASX IPO market has 
raised questions about how long companies will 
stay private and whether public listings remain 
commercially attractive. Our view is clear: IPO 
activity will not stay subdued indefi nitely, and leading 
businesses will not remain private forever.

This outlook is underpinned by the enduring 
advantages of listing on the ASX, including:

• Lower entry thresholds compared to many global 
exchanges, with a profi t test of $500,000, a net 
tangible assets test of $4 million and a market 
capitalisation test of $15 million.

• Strong capital-raising credentials, with the ASX 
ranked among the world’s top 10 exchanges for 
access to public funding.

• Deep and stable investor base, supported by 
Australia’s position as the world’s fi fth-largest 
pension market.

• Robust governance standards, enhancing 
credibility, transparency, and visibility for listed 
entities.

• Emerging opportunities through dual-IPO models, 
as seen in proposals from companies like Rokt, 
which could attract more foreign businesses and 
strengthen the Australian market.

Upcoming IPOs

There are currently only three ASX listings announced 
as looking to raise new capital, suggesting that 
capital markets remain cautiously optimistic about 
the outlook for the business and broader economic 
environment. The largest amount to be raised is $9 
million with Macallum New Energy Limited looking 
to raise funds to further develop its oil and gas 
exploration program in the onshore Northern Perth 
Basin in Western Australia.

Source: Australian Securities Exchange

So far in 2026, Unity Metals Limited is the only 
completed IPO which completed its listing on 12 
January 2026 having raised $8.66m of a targeted 
$10m raise, to further its gold and copper exploration 
program in Thailand and Cambodia. Unity Metals 
listed with an IPO price of $0.20, recording a day one 
gain of 30% up to $0.26 and which has since further 
increased to $0.28 at time of writing, a post-IPO gain 
of 40%.

Rumours

Technology remains a key driver of valuations, 
supporting speculation around potential listings from 
Sharon AI, Firmus Technologies, Morse Micro and 
i-Med Radiology. 

Resources are expected to maintain momentum, 
supported by rising commodity prices, with gold 
continuing to lead the charge. The rumoured IPO 
of United H2 Limited, the world’s largest hydrogen 
conglomerate, signals sustained interest in sustainable 
investments aligned with the Australian government’s 
Net Zero 2050 target.

THE
ROAD AHEAD
A GROWING PIPELINE OF RUMOURED 2026 IPOS SUGGESTS 
2025’S UPLIFT IN ACTIVITY MAY BE SET TO CONTINUE

2026 IPO WATCH AUSTRALIA 11  

Code Company
Expected off er 

close date 
Industry

Capital to be 

raised ($m)

BAK
Barkly Rare 
Earths 
Limited

22 January 
2026

Materials 8.0

EGA
Eastern Gas 
Corporation 
Limited

3 February 
2026

Energy 5.5

MNE
Macallum 
New Energy 
Limited

6 February 
2026

Energy 9.0
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The average first day gain of 15% achieved by new 
listings underperformed the average year-end gain of 
23%. This year-end performance outpaced the ASX 
All Ordinaries (ASX:XAO) which grew by 7% over the 
same period.

In 2025, 26 listings recorded a first day gain 
compared to issue price. By 31 December, 12 listings 
had recorded a year end gain compared to issue 
price, representing 34% of all new listings for the 
year. Furthermore, 20 entrants improved from the 
day one closing share price to year end, and 15 
listings recorded a worse share price at 31 December 
compared to day one closing price.

Tali Resources Limited (ASX:TR2) achieved the largest 
first-day gain, trading 85% above its issue price 
following its listing on 18 July 2025, before easing to 
65% above the issue price at year-end.

The largest listing of the year, GemLife Communities 
Group (ASX:GLF) completed its fully subscribed 
IPO at an issue price of $4.16 in July 2025. The share 
price increased to $4.33 on day one trading, a gain of 
4% which widened to a year end gain of 22%, with a 
closing share price of $5.08.

SHARE PRICE PERFORMANCE
POSITIVE SHARE PRICE PERFORMANCE ON AVERAGE
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1Reflects the overall gain or loss from a national investment of $1 in each IPO, based on the share price at 31 December 2025.
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RESOURCES SECTOR ANALYSIS
GOLD SECTOR MAINTAINS STRONG DEMAND

The resources sector in 2025 was 
characterised by high liquidity and 
strong investor appetite. In contrast 
to the broader IPO market, the overall 
equity market for resources companies 
has been red hot, with a number of 
instances of companies launching capital 
raises and closing the book just an hour 
later due to overwhelming demand. For 
resources companies, it has been a good 
time to go to market.
Gold companies in particular have been performing 
exceptionally well. The share price of these companies 
has been supported by strong demand for the 
precious metal.

This supply-demand imbalance has been refl ected in 
the spot price. In March the gold price moved through 
the US$3,000 an ounce mark without resistance and 
also moved easily through US$4,000 in October. It 
has now stabilised just over this level, closing just over 
US$4,300 at 31 December 2025.

Gold is traditionally seen as a safe haven, and there is 
no doubt that the current global landscape is fraught. 
Geopolitical uncertainty continues to run rampant, 
driven by a number of factors including the political 
environment surrounding the Trump administration, 
the ongoing war between Russia and Ukraine, and the 
confl ict in Gaza.  These factors have established gold 
as an important hedge for sticky infl ation.

The geopolitical landscape is also helping drive 
demand for industrial materials such as rare earths 
and critical minerals. 

This trend has become particularly noticeable as 
countries seek to develop a supply chain that is 
independent from China. Consequently, rare earths 
projects have been given a signifi cant “shot in the 
arm,” with capital fl owing toward projects that off er 
supply security.

The broader commodities market, however, presents 
a more complex picture. Copper has been doing 
reasonably well. Lithium has had a bit of a recovery 
after previous volatility, although nickel is still 
struggling to fi nd momentum. Iron ore, the stalwart of 
the sector, has remained stable.

For companies in the sector, the revenue numbers are 
good news but operational challenges remain. We are 
starting to see infl ation creeping into the cost structure 
for miners. So far, this hasn’t really mattered, as the 
increasing price achieved for the metals has off set 
the rising costs. However, this may start to change. 
If commodity prices peak while infl ation continues 
to impact the cost base, margins could come under 
pressure. 

Artifi cial intelligence (AI) is also playing a signifi cant 
role in shaping the future of the resources sector. 

AI, and the associated data centres, are enormously 
energy-hungry, and the market is now facing the 
challenge of where this energy will come from. The 
immediate need is for stable, baseload power, which 
currently relies heavily on coal and gas.

Looking ahead, the uranium price is rising, although 
the current spot price is not yet refl ective of the 
economics required for long-term projects. It is likely 
there will be more uranium IPOs in 2026 and into 2027 
as the nuclear sector positions itself to meet this new 
demand.

Overall, the outlook for the next 12 months for the 
resources sector is one of optimism and activity. 
Exploration expenditure has improved during 2025 and 
should continue in 2026. With a supportive equities 
market and clear drivers of demand, the resources 
sector appears set for a period of sustained activity. 
This will likely fl ow into more IPOs in 2026, following on 
from a slight resurgence in IPO activity in the second 
half of 2025. 

Brad McVeigh
Partner
Corporate & Audit Services
Perth
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RECENT HLB MANN JUDD TRANSACTIONS
HLB MANN JUDD IS PROUD TO HAVE ASSISTED IN THE FOLLOWING 
TRANSACTIONS IN RECENT YEARS:

The HLB Mann Judd Australasian Association consists 
of 12 member firms and one representative firm across 
Australia, New Zealand and Fiji. It represents a group 
of specialists providing business advice and services 
to a wide range of business organisations and private 
clients.

Our experience 

HLB Mann Judd member firms currently audit over 
6% of all ASX-listed companies and 10% of all ASX-
listed resources companies in Australia. Beyond audit, 
we deliver a full suite of advisory and tax services 
designed to help businesses make informed, strategic 
decisions.

IPO readiness 

We have extensive experience supporting clients 
through IPO preparation and evaluating the benefits 
and feasibility of listing against alternative strategies. 
Our services typically include:

•	 Independent limited assurance reports on 
historical and forecast financial information

•	 Feasibility analysis and strategic alternatives to an 
IPO

•	 Pre-IPO diagnostic reviews	

•	 Corporate and structuring advice	

•	 Financial and taxation due diligence	

•	 Valuations	

•	 Company and shareholder tax planning	

•	 Accounting advice.

Global reach 

HLB Mann Judd is a member of HLB International, a 
global advisory and accounting network with more 
than 51,000 professionals across 155 countries. 
This means we combine local expertise with global 
capabilities, helping clients grow across borders with 
confidence.

Ready to take the next step?

Whether you’re considering an IPO, navigating 
regulatory change, or planning for growth, we’re here 
to make your next move your best move yet.

ABOUT HLB MANN JUDD 
AWARD-WINNING CLIENT SERVICE 

•	 Advanced Energy Minerals Limited

•	 Askari Metals Ltd

•	 Atomic Eagle Limited

•	 Botala Energy Ltd

•	 Cavalier Resources Ltd

•	 CGN Resources Ltd

•	 Connected Minerals Limited

•	 Diablo Resources Limited 

•	 Equinox Resources Limited 

•	 Falcon Metals Limited

•	 Go-dx (Aust) Limited

•	 Golden Dragon Mining Ltd 

•	 High-Tech Metals Limited 

•	 Industrial Minerals Ltd

•	 Infini Resources Limited

•	 Killi Resources Limited 

•	 Minerals 260 Limited 

•	 Lightning Minerals Ltd 

•	 Lord Resources Limited

•	 Ominia Metals Group Ltd 

•	 Pantera Minerals Limited 

•	 Pure Resources Ltd

•	 The Australian Wealth Advisors Group Limited

•	 Sarama Resources Ltd

•	 Transition Minerals Limited

•	 Western Mines Group Ltd

•	 Winsome Resources Limited
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CONTACTS

OFFICES

ADELAIDE 
169 Fullarton Road

Dulwich SA 5065 

T: +61 (0)8 8133 5000 

AUCKLAND 

Level 8, 57 Symonds Street

Auckland 1010 New Zealand

T: +64 (0)9 303 2243

BRISBANE
Level 15, 66 Eagle Street

Brisbane QLD 4000

T: +61 (0)7 3001 8800 

FIJI
Top Floor, HLB House

3 Cruickshank Road

Nadi Airport, Fiji

T: + 679 670 2430

 
HOBART / Lorkin Delpero 
Harris
31 Davey Street

Hobart TAS 7000

T: +61 (0)3 6224 4844

SIMON JAMES
Sydney
T: +61 (0)2 9020 4000
E: sjames@hlbnsw.com.au 

ADAM BRADFIELD
Robina
T: 1300 000 452
E: abradfield@hlbgcnc.com.au

JAMES HENDERSON
Brisbane
T: +61 (0)7 3001 8800
E: jhenderson@hlbqld.com.au

JUDE LAU
Melbourne
T: +61 (0)3 9606 3888
E: jlau@hlbvic.com.au

COREY MCGOWAN
Adelaide
T: +61 (0)8 8133 5030
E: cmcgowan@hlbsa.com.au

LISMORE 
31 Keen Street

Lismore NSW 2480

T: 1300 000 452

MELBOURNE
Level 9, 550 Bourke Street

Melbourne VIC 3000

T: +61 (0)3 9606 3888

NEWCASTLE 
130 Parry Street

Newcastle West NSW 2302

T: 1800 934 002 
 
 
PERTH
Level 4, 130 Stirling Street

Perth WA 6000

T: +61 (0)8 9227 7500

PERTH INSOLVENCY WA
Level 2, 16 Parliament Place

West Perth WA 6005

T: +61 (0)8 9215 7900

ROBINA
Suite 704, Level 7 The Rocket
203 Robina Town Centre Drive 
Robina QLD 4226
T: 1300 000 452

SYDNEY
Level 5, 10 Shelley Street

Sydney NSW 2000

T: +61 (0)2 9020 4000

WOLLONGONG
65 Kembla Street

Wollongong NSW 2500

T: +61 (0)2 4254 6500

FOR SPECIALIST ADVICE CONTACT OUR 
AUDIT AND CORPORATE ADVISORY PARTNERS

MARCUS OHM
Perth
T: +61 (0)8 9267 3225
E: mohm@hlbwa.com.au

BEN FOCK
Wollongong
T: +61 (0)2 4254 6500
E: bfock@hlbw.com.au 

RICHARD WATKINSON
Robina
T: 1300 000 452
E: rwatkinson@hlbgcnc.com.au



hlb.com.au

TOGETHER WE MAKE IT HAPPEN

The HLB Mann Judd Australasian Association is an independent network of accounting fi rms, business and fi nancial advisers with 
offi  ces throughout Australia, New Zealand and Fiji. Each member fi rm is separately owned and managed and has no liability for the 

acts and omissions of any other member fi rm. Not all services listed in this report are provided by all member fi rms.
HLB Mann Judd fi rms are members of HLB International, the global advisory and accounting network.

© 2026 HLB Mann Judd Australasian Association.


