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Executive Summary
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2023 in review: recovery in equity markets
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2023 in review: equity issuance update

201945 E{ 20234NX|2] IPO U 7t SAISAI 2

$823.0bn
$734 3bn
$607 7bn
Q4
$457 8bn - =
381.4bn
' $331.3bn $338.0bn Q3
] "Q2
$199 2bn $173.30n
' [$121.00n] =Q1
IPO | FO IPO FO IPO FO IPO | FO IPO | FO
2019 2020 2021 2022 2023

£%1:2023'9 128 31 7| Z, Dealogic

SRS M0 E 2023 718 2 IPO AR S22 0=, 4539 USDE ZHSI0{CH MiA| Top 105 37HE

XEXIBIELLICE O]20] 2912 2402 USD, Q1= 7} 39| 2 6621 USDE ELUBIHLLICH
20234 [PO= 20224 1,733 USD CHE| 1,210 USDE ZHABIHOLY X7} QAR PRSI LIEL T1=0] 29 34 S ZEdtEH

2022 3,38021 USD CHH| 20231 3,8142 USDZ Z7I8t¥&LICY. 20 2 = Computer& Electronics (3442 USD)O|UCH, O|E 2= B2
HAH|0{(107H USD)2t =8(9624 USD)O|USLICY.

ro

20230 22 FAAE(E= H2l)2 E2 = F0t KO HSH2= ¢l 7|

T

7|HS0| MYt RIFE RHE 4 QA EABLICE 2023 IPO Al ZOlIMe] 8&87|&2 ChEat Z2&L Ch

0|=2 427|01| 3452 USD, 2023'A TA| 1,3272 USDL| RFASAIE 19|E AHKISHR L, » Thoughtful Marketing - Arm &ZA| 2Kt S Cornerstone EXFXEZF &0t A
F=(5369 USD)at =2(279% USD)0| 1 F|E 0| A& LICE HE F=E Lot EXXIE RXI5H| et M2 0|

ME{E2E 38(5852] USD), ZHE X HXH5492] USD) X 2| 2(531 USD)z=0|H » Equity Story - 202 M Eute {82 HIZOE otequity story

KHMEE 242 9% S HZoHAI2.

= Valuation - Valuation &! A%t 0|= M1tof| 2H41
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IPOs: 2023 regional highlights

x| PO EE (201915 E] 2023LA7}K])

3 n
$25.7bn $25.8bn
2019 2020 2021 2022 2023

= America Asia ®EMEA

EX:2023'4 128 31 7|, Dealogic
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TE2 FAI5H0, 1547219 IPOE &6l 258 USDE ZEH IR ELICH.

= 2023 H MIA IPO2| 20%E XHX|et EMEA X0l M=, ZEXIZ 2| Ho| "2
SSOIM LUYH, 0]0f E{7 |2t S&I0| 22t 14%2t 10%E XHX|SHASLICE.
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Top 10 IPO =32} (20231 3! 2019'4)

1. Mainland China

2. United States

4. United Arab Emirates
5 Hong Kong (SAR)

6. Japan

8. Saudi Arabia

$3.1bn

2023 IPO proceeds

£X:2023'H 128 312 7|F, Dealogic

54 Bl wst, 228 IPO
= 2022 A0) 0|=2 X2

£9/8 SX/otD YBLICE
- 2023001 ¥, S Y 2

- 55, 0lzAlot A QlE S I
MENS 2ol 2 JALIC

1. United States

2. Saudi Arabia

5. Hong Kong (SAR)

4. Mainland China

5. United Kingdom

6. Australia

7. Thailand

8. Japan

9. France

10. Switzerand

$26.6bn

$25.3bn

$24.5bn

$7.4bn

$4.6bn

$3.8bn

$67.2bn

20194 &9

$3.7on

$3.2bn

$3.0bn

2019 IPO proceeds
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IPOs: 2023 sector and performance highlights

2023 IPO =2} Fopd

$23.3bn

= Computers & Electronics
$34.4bn
Healthcare

= Finance
$3.6bn = Consumer Products
Machinery
35.00n = Utility & Energy
® Chemicals
sa.3n m0il & Gas

® Transportation
Metal & Steel
Others

$6.1bn $10.7bn

$6.5bn
&3 $9.6bn
20N

$9.1bn

EX:2023'4 128 312 7|, Dealogic

20234 IPO ZE o] AL Computer & Electronics 3442} USD, A 7|0 1074 USD,
Finance 9621 USDE 7|E3st¥&LICt.

Computer & Electronics2| 2 Arm2| 52 USD, £=2| 7|& MZ=Y#|2! Nexchip
Semiconductor 17} USD2t SMEC 1694 USD=E 218l 3 ¢ 12| E XIX[SHRSLICY.

Pure Health HoldingO| & A#|0{ £0t2| £|CH IPORRH, SCHOTT PharmaZt
Semiconductor 172} USD2 SMEC 162 USDZ Q15t0{ 3 i 12|5
KIX[SIRSLICE FIZ OIUASLICE & 2|At 25 Abu Dhabi 2H2A2t Frankfurt
H2HA0[M 2F 109 USDE =HSIUELICE 28 R=20lA= Rakuten Bankt Ares
Acquisition Corp II(SPAC)7t ZtZ} 2f 791 USDE Et&LICt
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Top 10 IPO 7|42] IPO £ =7} Ci{H] MSCI World x|

Arm Holdings plc 47%

0,
Kenvue Inc 2%

ADNOC Gas PLC

Hidroelectrica SA

Birkenstock Holding plc

Nexchip Semiconductor Corp -13%

SMEC -12%

Ades Holding Co 78%

: -11%
Shaanxi Energy Investment Co Ltd

Pure Health Holding PJSC 75%

m Current price % compared to offer price 1= MSCI World Index increase / (decrease) over same period

ZX: Dealogic, S&P Global Market Intelligence LLC, 2023\ 12 31 7|&

2023 49| 1071 7| 42| IPO 0% 7= =M= AELICH

= 3 XY IPO 7| F7h= SEHOIRSLICEL Ades Holding(AHRL|OF2tH|Of2|
MK S TEA A= Sl ol 4 A MH|A 7| )2t Pure Health Holding(UAES| 2| =
HIERIZ ®MSLH)2 IPO O|= 717t 70% Ol HSUSLICH

» 20231 Z20i|A AP ARR| 371 IPO 7| 5 AR} CHH| 109% O Ab
St2tstR &LIC.

» 0|2 42370 IPO 7| F7t= SMEIR=0, Arm 47% A5, Birkenstock 6%
ASOLYE, Kenvues 2% SHFUSLICE HHH S&P 5002 H7H 24% 45, LIAES
43% MEFELICE



IPO bright spots: regional players outpacing traditional markets

=71E 544 W CiH] 2023 IPO ZEH I A|Z H|

Mainland China 2%

| I

(15%)

United Statestgo% ) 7%

|

: 1%
India (21%)

N

United Arab Emirates 70 90%

O
Hong Kong (SAR) (70, s
Japan 0;/3,0
Indonesia 2706 50%
Saudi Arabial (63%}) 4 30%
South Korea (61%) A 12%

0,
Turkey * 237%

Equity market cap % A (2023 vs 5-year average)
B |PO proceeds % A (2023 vs 5-year average)

£X4:2023'H 122 312 7|Z Dealogic %! World Federation of Exchanges

1. AFRC|of2H|0te] PO 58 B# 22019\ 128 2562 USD 2| AFRL| oF2HH|ot= M2 7|2§Ql SaudiAramco2)

IPOZ Q5| Hek
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20234 IPO AIE2 HEFEOR M| 7|58 HHOLY, U X2 AFOIALS st
N2 02Ut
o= T g .
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ZH|2 o[o{FsLch

= B, S X922 ZES FAAK (U 2 S7I5H= o2l Aot K= A1
WSO olst X[&XQl 0IgEst O Z 2l A|Z U IPOOI|A Aetst MEtS
2ojF1 ALk

» A E20I QI AlOt= 22 Ik 23U ST HES
MaFM ZX|IMES Z3tstn o, IPOMIAM = M2 X0l $HH|E H & L|Ct.
2023E0f|= 21 =H|A|OF IPOXEO| 72| 80% 7 RHAHO|LHX] &l 2&/2E HE20f|A
O|20{M&LICt.

» QIEO| AR WEH HESH= FAS AH|QF EXIZ Qls AKX HE0| o| 20X 1
FANEO| = HHH 0] QIEZHH2HA(NSE)= AlB 7|1ECE MA 792
B | QYA LICH 20205 CHH| A|Z0| 2| 28] Z7}510] 4% USDO|| 0| 22O,
ol2fst =2 2Ll 7|2t Y JHQ EXIXIIF F st 0 62| At RUCE
O|{&IELILCE.

» E{7|T 54719| IPOZE] 302 USDS X &30 2t PO SES HOFU 1, 0|=
164 LY 2| DX|FALICEH O2 Lt O] IPO BEL =2 A 7|0f| CHEE XH= LY 749!
EXIXIS0| O|BUELICHE A IPO 25,6002 USD). CHE 7|HE2 A2 &
HZte| HAIZH| A X[t etZO R QI 2| FXAHS0| HotHA 43S
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Spotlight on Indonesia, GCC and India IPO markets

IPO activities 2019 to 2023

$0.9bn
. Fi—
Indonesia [

$27.3bn

Gulf Cooperation
Council

- $3.0bn

Gon ™ .
—— [ |

2019 2020 2021 2022 2023

India

ZX: Dealogic as of 31 December 2023
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— Q] Q2

m Kuwait
=== Saudi Arabia UAE

Q1 Q2

2019 2020 2021 2022 2023

Q3 mmmQ4 —-e-#0of PO

$23.2bn
42

49
18 $10.7bn
8 7.7bn

2019 2020 2021 2022 2023

= Oman m Qatar
—e—#0of IPO

90

7 8bi
H $6.6bn

Q3 ===Q4 -—e—#0f IPO

29

20205 E AIZHE R 2 RIEAIHQ 20| TS 7HEelstn 7|e AELEY &3 L27(7| flst
SXO= O|R0HCH, O|= QlEL|Alote] IPO F£AHE £EISH= Hl =80| =I/USLICH 55,2022
SHHRE] 20231 A7K] IPO A2 HH0| £FO| 7|5 AEHEH0H|AM 0L K] T2 5LxH of A%
SEYOl: LIA U I[E F2 =2 M2 U 7I5)2 2 3| HelsI RS L.

QIEH|AIOF= MIAION 71E 2 LA BR300 2, MIA| LA 0i&ZEe| 25%E XFX|SHD QELICE Kot
2|, 2|, ¥F 0|z 22 o|HX| Hetof| 2ot £ 24 E=lL|CL 0= %22 X IPO
mo|Zzielg g AQ= of| & ELICt 2021'F5E 2023E7IX|2] Z2% IPO= CH2at Z2&L CH
Bukalapak (2021: 1594 USD), Mitratel (2021: 1121 USD), GoTo Group (2022: 1124 USD), Amman
Mineral (2023: 7.3 USD), Harita Nickel (2023: 6.6 USD).

= X0l M 2| ‘Saudi Vision 2030’2t ‘We the UAE 2031’1t 22 HHEO| O|L|ME|E= =2 7|2
IPOZ O|{RIELICE Ol= IPOE I3t ECF M El 7 A| 2t AR 2SO 2 O|{RIELICE
2019 2562 USD 1+22| Aramco IPO= H&7HX| O] X0 7HE 2 IPOFELICE,

2023H0]1= 2IF=t PO 2|0 = B2 715 AR9| RIZH7|¥S2| IPO7}O|ROFSLIL £3, 71
25 7|82 AFRCIQ UAE 2IZH R Z01| M 2Eet HIS S KEX[SH QUELICE 20231H0f= 22t}
FIEt=9| IPO EEot B71611 e, 28k2] 0Q Gas Networks= 20231 100 72 4,8002F USDE
ZEOIFL, FIEI29] 7= 7Y MEEZA= 2023 60| 124 9,3002H USDE ZEHFELIC

XI4ES 324 FR|o| E2AL|E 701D, QI FAAIFS| POS K|t 3317t 2 2o
S71IRSLICE 21291 SIHEXHFDI)2 Fuh 712 % 7! £XIXtS| 712 Q18 QIZ 02| IPO Y
MEA7H S 711 LICE,

EX A O 2 A QI T} K| OHH 2 AT S AR AR, Mk} oFEStE| 1 Qs HAIZH|, MR
O|L|ME|E (production linked incentives: 0ZE S7t 5 EXAt A™MEE HX 2 XI2) U 2|= EX}
FXIE 2I2t ‘automatic route(B5F L= 2 AP 521 gl Xts 50 ZE) &t S 02| Qele=z
Qlsf HxF HX| 1 JAELICE EESH COVID-192 Qlot 2 2H 32U 81| 2 QIS =X 7|¥ =0 55
HotE 2™ o= 286t JUELICE



F7t 57852} 2023 regional and sector highlights
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2014 2015 2016 2017 208 2019 2020 2021
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Asia Pacific  [Jl] Americas

IME FILRYSR

$76.1bn

$132.7bn

$8.8bn
$9.7bn

$12.5bn

$13.8bn

$16.3bn

$21.9bn

$53.6bn
$23.1bn

$27.9bn

EX:2023'4 128 312 7|F, Dealogic
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= United States
China

= Japan

u India
United Kingdom

= Australia

u Canada

m Hong Kong (SAR)

u Sweden
Netherlands
Others

HI

20239 FIt RASK 2= 2022'H 3,380 USD CHt| 13% S7t51043,814% USDE

7|S3ELIC

0|=2 2023 H0j| = A|&E MESHH, 427 |0fl= 3459 USD, 2023 HA| 7= 1,327

USDe| At= 2 ZYHMSLICL 0|52t S22 W MA| RASKe| AL RES

KIX[StRELICE

Y2 Japan Post Bank2] 902} USD % Denso®| 37} USD RASAIE Sl

Topl00i| AFXIASHR M MIA 39S AEXISHRSLICE

F2OPEZE = 49| 37 20k= 20222t H| wto] HESO0| A2, Finance(15%),

Computer & Electronics(15%), & A7|0{(14%) 2 O| R F&LICE.

v A0 2Oof M= Gl ATHE HH|2| 67%7 O|=0l|A O|RH{FCM, 1 F 7H& 2
T2 = AmerisourceBergenO| Z 2% 282 USDRILICE.

v 2023 Finance 20| R &4EXt2| 40%:= Japan Post Bank(902! USD),

HEHZHHz2 (90 USD), AerCap Holdings(612 USD)2| 37H 7| 0|
KX ELICt,

OFE =7t R SAt

$58.5bn

$90.5bn = Finance
Computers & Electronics
= Healthcare

u Real Estate/Property

$54.9bn Utility & Energy
$11.4bn u Food & Beverage
$14.3b = Auto/Truck
-3on B Transportation
$14.8bn = Qil & Gas
Chemicals
$15.1bn $53.1bn

Others
$16.6bn

$25.7bn

$26.5bn



Basis of preparation
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Top 10 IPOs 2023 - Global

Aftermarket performance

Pricing date Issuer name Issuer country Sector Exchange Money raised
1-day Current
13-Sep-23 Arm Holdings plc United Kingdom  Computers & Electronics NASDAQ-US $5.2bn 25% 47%
3-May-23 Kenvue Inc United States Consumer Products New York Stock Exchange-NYSE $4.4bn 22% 2%
3-Mar23  ADNOC Gas plc UE'r;‘?faggb Oil &Gas Abu Dhabi Securities Exchange $2.5bn 19% 30%
5-Jul-23 Hidroelectrica SA Romania Utility & Energy Bucharest Stock Exchange-BVB $2.0bn 6% 23%
10-Oct-23 Birkenstock Holding plc Germany Consumer Products New York Stock Exchange-NYSE $1.7bn -13% 6%
19-Apr-23 Nexchip Semiconductor Corp China Computers & Electronics Sci-Tech Innovation Board $1.7bn 0% -13%

(STAR Market) )
. . Sci-Tech Innovation Board . @

25-Apr-23 SMEC China Computers & Electronics (STAR Market) $1.6bn 11% -12%
20-Sep-23  Ades Holding Co Saudi Arabia Oil & Gas Saudi Stock Exchange $1.2bn 30% 78%
28-Mar-23 Shaanxi Energy Investment Co Ltd China Utility & Energy Shenzhen Stock Exchange $1.0bn 48% -11%
12-Dec-23 Pure Health Holding PJSC U'Elr:ﬁ?agsb Healthcare Abu Dhabi Securities Exchange $1.0bn 76% 75%

ZX: Dealogic, S&P Global Market Intelligence LLC, as of 31 December 2023
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Top 10 F7F1335A} 2023 - Global

Aftermarket performance

Pricing date Issuer name Issuer country Sector Exchange Money raised
1-day Current
13-Mar-23  Japan Post Bank Co Ltd Japan Finance TSE - Prime $9.0bn 0% 27%
13-Dec-23 DENSO Corp Japan Auto/Truck TSE - Prime $3.7bn 1% 3%

) . New York Stock Exchange-NYSE 2 .
5-Sep-23 Enbridge Inc Canada Oil&Gas Toronto Stock Exchange $3.4bn 1% %
17-May-23  London Stock Exchange Group plc United Kingdom Finance London Stock Exchange $3.3bn 2% 15%
24-Jul-23 Hua Hong Semiconductor Ltd China Computers & Electronics Sci-Tech Innovation Board $2.9bn 2% -64%
& (STAR Market) :

31-May-23  Heineken NV Netherlands Food & Beverage Amsterdam $2.9bn 2% -1%
11-Sep-23  AerCap Holdings NV Ireland Finance New York Stock Exchange-NYSE $2.7bn 2% 26%
7-Sep-23 London Stock Exchange Group plc United Kingdom Finance London Stock Exchange $2.5bn 3% 17%
28-Mar-23 Link Real Estate Investment Trust Hong Kong (SAR) Real Estate/Property Hong Kong Exchange-Main Board $2.4bn 13% -1%
8-Mar-23 London Stock Exchange Group plc United Kingdom Finance London Stock Exchange $2.4bn 4% 30%

ZX: Dealogic, S&P Global Market Intelligence LLC, as of 31 December 2023

Samil PwC | Global IPO Watch 2023
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Top 10 IPOs 2023 - Americas

Aftermarket performance

Pricing date Issuer name Issuer country Sector Exchange Money raised
1-day Current
13-Sep-23  Arm Holdings plc United Kingdom  Computers & Electronics NASDAQ-US $5.2bn 25% 47%
3-May-23 Kenvue Inc United States Consumer Products New York Stock Exchange-NYSE $4.4bn 22% 2%
10-Oct-23 Birkenstock Holding plc Germany Consumer Products New York Stock Exchange-NYSE $1.7bn -13% 6%
8-Feb-23 Nextracker Inc United States Computers & Electronics NASDAQ-US $0.7bn 27% 95%
18-Sep-23 Instacart United States Computers & Electronics NASDAQ-US $0.7bn 12% -22%
19-Sep-23 Klaviyo Inc United States Computers & Electronics ~ New York Stock Exchange-NYSE $0.7bn 9% -T%
4-May-23 Acelyrin Inc United States Healthcare NASDAQ-US $0.6bn 31% -59%
20-Apr-23 Ares Acquisition Corp Il United States Finance New York Stock Exchange-NYSE $0.5bn 1% 4%
18-Jul-23 ODDITY Tech Ltd Israel Computers & Electronics NASDAQ-US $0.5bn 36% 33%
28-Jun-23  Savers Value Village Inc United States Retail New York Stock Exchange-NYSE $0.5bn 27% -3%

ZX: Dealogic, S&P Global Market Intelligence LLC, as of 31 December 2023
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Top 10 IPOs 2023 - EMEA

Aftermarket performance

Pricing date Issuer name Issuer country Sector Exchange Money raised
1-day Current
3-Mar-23 ADNOC Gas plc Ugﬁ(rja/t'\gb Oil & Gas Abu Dhabi Securities Exchange $2.5bn 19% 30%
5-Jul-23 Hidroelectrica SA Romania Utility & Energy Bucharest Stock Exchange-BVB $2.0bn 6% 23%
20-Sep-23 Ades Holding Co Saudi Arabia Oil & Gas Saudi Stock Exchange $1.2bn 30% 8%
12-Dec-23  Pure Health Holding PJSC Ugﬁfafgb Healthcare Abu Dhabi Securities Exchange $1.0bn 76% 75%
27-Sep-23 SCHOTT Pharma AG & Co KGaA Germany Healthcare Frankfurt Stock Exchange-Prime $1.0bn 16% 24%

- . United Arab . . .

25-May-23  ADNOC Logistics & Services plc Emirates Transportation Abu Dhabi Securities Exchange $0.8bn 56% 91%
12-Oct-23 0Q Gas Networks SAOC Oman Utility & Energy Muscat Securities Market $0.7bn 7% %
5-Oct-23 SAL Saudi Logistics Services Co Saudi Arabia Transportation Saudi Stock Exchange $0.7bn 25% 83%
28-Apr-23 Lottomatica Group SpA Italy Leisure & Recreation Borsa Italiana $0.7bn -9% 9%
5-Jul-23 Thyssenkrupp Nucera AG & Co KGaA Germany Machinery Frankfurt Stock Exchange-Prime $0.7bn 18% -8%

ZX: Dealogic, S&P Global Market Intelligence LLC, as of 31 December 2023

Samil PwC | Global IPO Watch 2023
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Top 10 IPOs 2023 - Asia-Pacific

Aftermarket performance

Pricing date Issuer name Issuer country Sector Exchange Money raised
1-day Current

. . . . Sci-Tech Innovation Board

19-Apr-23 Nexchip Semiconductor Corp China Computers & Electronics (STAR Market) $1.7bn 0% -13%
25-Apr-23 SMEC China Computers & Electronics SC'_Tefg%RS?\X::LZ% Board $1.6bn 11% -12%
28-Mar-23 Shaanxi Energy Investment Co Ltd China Utility & Energy Shenzhen Stock Exchange $1.0bn 48% -11%
7-Jul-23 Baimtec Material Co Ltd China Aerospace SC"Tefg.l.IREOI\X:i%% Board $1.0bn -19% -23%
30-May-23  CSl Solar Co Ltd China Computers & Electronics SC'_TengIREOI\X::LZ?) Board $1.0bn 18% 14%
16-Oct-23 Kokusai Electric Corp Japan Computers & Electronics TSE - Prime $0.8bn 28% 67%
27-Jul-23 Huagin Technology Co Ltd China Computers & Electronics Shanghai Stock Exchange $0.8bn 9% -1%
19-Jun-23 _I;glfsmman Mineral Internasional Indonesia Mining Indonesia Stock Exchange $0.7bn 4% 286%
21-Apr-23 ZJLD Group Inc China Food & Beverage Hong Kong Exchange-Main Board $0.7bn -18% -9%
13-Apr-23 Rakuten Bank Ltd Japan Finance TSE - Prime $0.7bn 38% 51%

ZX: Dealogic, S&P Global Market Intelligence LLC, as of 31 December 2023

Samil PwC | Global IPO Watch 2023
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