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This investor presentation (Presentation) is dated 22 August 2024 and has been prepared by IPH Limited (ASX:IPH) (IPH or the Company).

This Presentation has been prepared in relation to an equity capital raising by IPH comprising an underwritten institutional placement of new IPH shares (New Shares) (Placement) and a security 

purchase plan offering eligible securityholders the opportunity to acquire New Shares (SPP, and together with the Placement, the Offer).

The funds raised under the Offer will be used to fund the cash consideration of the acquisition of Bereskin & Parr (Target) (Acquisition) and reduce debt. 

Target information

IPH undertook a due diligence process in respect of the Acquisition, which relied in part on the review of financial and othe r information provided by the Target and the vendor of the Target as part of 

that process. Despite making reasonable efforts, IPH has not been able to verify the accuracy, reliability or completeness of  all the information which was provided to it, and no representation or 

warranty, expressed or implied, is made as to the fairness, accuracy, completeness, reliability or adequacy or that informati on. If any such information provided to, and relied upon by, IPH in its due 

diligence and it its preparation of this Presentation proves to be incorrect, incomplete or misleading, there is a risk that the actual financial position and performance of the Target (and the financial 

position of IPH following the Acquisition) may be materially different to the expectations reflected in this Presentation.

Prospective investors should also note that there is no assurance that the due diligence conducted was conclusive, and that a ll material issues and risks in respect of the Acquisition have been identified 

or managed appropriately.

Therefore, there is a risk that issues may arise which also have a material impact on IPH (for example, IPH may later discover liabilities or defects which were not identified through due diligence or for 

which there is no contractual protection for IPH in the acquisition agreement between IPH and the vendor of the Target). This could also affect the operations, financial performance and/or financial 

position of IPH.

Information

This Presentation contains summary information about IPH and its activities which is current as at the date of this Presentat ion, in addition to information on the Target and Acquisition. The information 

in this Presentation is of a general nature and does not purport to be complete nor does it contain all of the information wh ich a prospective investor may require in evaluating a possible investment in 

IPH or that would be required in a product disclosure statement prepared in accordance with the requirements of the Corporations Act. The historical information in this Presentation in relation to IPH is, 

or is based upon, information that has been released to the Australian Securities Exchange (ASX). This Presentation should be read in conjunction with IPH’s other periodic and continuous disclosure 

announcements. No member of IPH nor any other person gives any representations or warranties in relation to the statements or  information in this Presentation. Each recipient of this Presentation 

should make its own enquiries and investigations regarding all information included in this Presentation including the assumptions, uncertainties and contingencies which may affect IPH's future 

operations and the values and the impact that future outcomes may have on IPH.
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Information (cont.)

Certain market and industry data used in this Presentation may have been obtained from research, diligence, surveys or studies conducted by third parties, including industry or general publications. 

Neither IPH nor the underwriters nor any of their respective Extended Parties (defined below) have independently verified any market or industry data provided by third parties or industry or general 

publications.

A booklet outlining the terms and conditions of the SPP will be available to eligible security holders following its lodgement with ASX. Any eligible security holder who wishes to participate in the SPP 

should consider that booklet in deciding whether to apply to participate in the SPP. Any eligible security holder who wishes to apply for New Shares under the SPP will need to apply in accordance with 

the instructions contained in that booklet and the application form. This Presentation does not constitute financial product advice and does not and will not form part of any contract for the acquisition of 

New Shares.

Not financial product advice

IPH is not licensed to provide financial product advice in relation to shares in IPH. This Presentation is for information pu rposes only and is not a disclosure document, product disclosure statement or 

other offering document under Australian law or under any other law. This Presentation is not financial product advice or investment advice nor a recommendation to acquire New Shares and has been 

prepared without taking into account the objectives, financial situation and particular needs of individuals. This Presentati on does not form part of any contract for the acquisition of New Shares.

Before making an investment decision, prospective investors should consider the appropriateness of the information having reg ard to their own objectives, financial situation and needs and seek 

appropriate professional advice from an adviser who is licensed by the Australian Shares and Investments Commission (ASIC) to give that advice.

Cooling off rights do not apply to an investment in New Shares.

Past performance

Past performance information in this Presentation is given for illustrative purposes only and should not be relied on and is not an indication of future performance including future security price 

information. Historical information in this Presentation relating to IPH is information that has been released to the market.  For further information, please see past announcements released to ASX.
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Future performance

This Presentation contains certain “forward-looking statements”. The words “anticipate”, “believe”, “continue”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “objectives”, “outlook”, “should”, 

“could”, “may”, “will”, “target”, “plan”, “guidance” and other similar words or expressions are intended to identify forward-looking statements. Forward-looking statements include, but are not limited to, 

statements about the completion of the Acquisition, statements about the future performance of IPH and the Target post comple tion of the Acquisition, statements about estimated net synergies and 

scale benefits post completion of the Acquisition, statements about value accretion, statements about IPH's plans, future dev elopments and strategy and statements about the outcome and effects of 

the Offer and the use of proceeds from it. These statements may assume the success of IPH’s business strategy.

There can be no assurance that actual outcomes will not differ materially from these statements. There are usually difference s between forecast and actual results because events and actual 

circumstances frequently do not occur as predicted and their differences may be material.

Indications of, and guidance on, future earnings and financial position, distributions and performance (including, but not limited to, Free Cash Flow), distribution guidance and committed capital 

expenditure are also forward-looking statements. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks (including the risks set out in the “Key 

risks” section of this Presentation), uncertainties and other factors, many of which are outside the control of IPH, and its related bodies corporate, affiliates and advisers, and each of their respective 

directors, officers, partners, employees, agents, consultants, contractors, advisers, representatives and associates (together, the Extended Parties), that may cause actual results to differ materially 

from those expressed or implied in such statements.

Investors should not place undue reliance on forward-looking statements. Neither IPH, the underwriters, nor any other person, gives any representation, warranty or assurance, nor will guarantee that 

the occurrence of the events expressed or implied in any forward-looking statement will actually occur.

The forward-looking statements are based on information available to IPH as at the date of this Presentation. To the maximum extent permitted by law, IPH, the Underwriters and each of their 

respective Extended Parties disclaim any responsibility for the accuracy or completeness of any forward-looking statements whether as a result of new information, future events or results or otherwise. 

Investors are strongly cautioned not to place undue reliance on forward looking statements, particularly in light of the curr ent economic climate and significant global volatility, uncertainty and disruption. 

IPH disclaims any responsibility to update or revise any forward-looking statement to reflect any change in IPH’s financial condition, status or affairs or any change in the events, conditions or 

circumstances on which a statement is based, except as required by law.

Investment risk 

An investment in shares in IPH is subject to investment and other known and unknown risks, some of which are beyond the control of IPH. IPH does not guarantee any particular rate of return or the 

performance of IPH. Investors should have regard to the risk factors outlined in this Presentation when making their investment decision.
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Not an offer 

This Presentation is not and should not be considered an offer or an invitation to acquire New Shares or any other financial products.

Determination of eligibility 

Investors acknowledge and agree that determination of eligibility of investors for the purposes of the Placement is determined by reference to a number of matters, including legal and regulatory 

requirements, logistical and registry constraints and the discretion of IPH and the underwriters. Each of IPH, the Underwrite rs and each of their respective Extended Parties disclaim any duty or liability 

(including for fault, negligence or negligent misstatement) in respect of that determination and the exercise or otherwise of  that discretion, to the maximum extent permitted by law. The underwriters may 

rely on information provided by or on behalf of institutional investors in connection with managing, conducting and underwrit ing the Placement without having independently verified that information and 

the underwriters do not assume responsibility for the fairness, currency, accuracy, reliability or completeness of that information. 

By accepting this Presentation, you represent and warrant that you are entitled to receive this Presentation in accordance wi th the restrictions at the end of this Presentation under the heading 

“International offer restrictions” and agree to be bound by the limitations contained in that section.

Not for distribution or release in the United States 

This Presentation may not be distributed or released in the United States. This Presentation does not constitute an offer to sell, or a solicitation of any offer to buy, any Shares in the United States. 

The New Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act), or the securities laws of any state or other jurisdiction of the 

United States. Accordingly, the New Shares may not be offered or sold, directly or indirectly, to any person in the United States or any person that is acting for the account or benefit of a person in the 

United States, except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Ac t and applicable securities laws of any state or other jurisdiction of the United 

States. The New Shares to be offered and sold in the SPP may only be offered and sold outside the United States in ‘offshore transactions’ (as defined in Rule 902(h) under the U.S. Securities Act) in 

reliance on Regulation S under the U.S. Securities Act. 
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Financial data 

All dollar values contained in this Presentation are in Australian dollars ($A, $ or dollars) unless otherwise stated. Totals may vary slightly due to rounding. 

Investors should be aware that certain financial data included in this Presentation is “non-IFRS financial information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial information” 

published by ASIC and is also “Non-GAAP financial measures” within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934, as amended. Such measures include EBITDA. Non-

IFRS financial information/non-GAAP financial measures have not been subject to audit.

IPH believes the non-IFRS financial information/non-GAAP financial measures provide useful information to users in measuring the financial performance and condition of IPH. However, investors 

should note that the non-IFRS financial information/non-GAAP financial measures do not have a standardised meaning prescribed by Australian Accounting Standards (AAS), U.S. Generally Accepted 

Accounting Principles (U.S. GAAP) and International Financial Reporting Standards (IFRS). Therefore, the non-IFRS financial information/non-GAAP financial measures are not a measure of financial 

performance, liquidity or value under AAS, U.S. GAAP or IFRS and may not be comparable to similarly titled measures presented  by other entities, nor should the information be construed as an 

alternative to other financial measures determined in accordance with AAS, U.S. GAAP or IFRS. Investors are cautioned, theref ore, not to place undue reliance on any non-IFRS financial 

information/non-GAAP financial measures included in this Presentation.

Investors should note that this Presentation contains pro forma historical financial information. The pro forma and historica l information provided in this Presentation is for illustrative purposes only and is 

not represented as being indicative of IPH’s views on its future financial condition and / or performance. The pro forma hist orical financial information included in this Presentation does not purport to be 

in compliance with Article 11 of Regulation S-X of the rules and regulations of the U.S. Shares and Exchange Commission.

IPH and the underwriters

Macquarie Capital (Australia) Limited (ABN 79 123 199 548) (Macquarie) and Barrenjoey Markets Pty Limited (ACN 636 976 059) (Barrenjoey) (each an Underwriter, and together the Underwriters) 

are acting as joint lead managers, underwriters and bookrunners to the Placement. None of the Underwriters, nor any of their respective affiliates, directors, partners, officers, employees and advisers 

(Underwriter Group), nor the Extended Parties nor the advisers to IPH, have authorised, permitted or caused the issue, lodgement, submission, d ispatch or provision of this Presentation and do not 

make or purport to make any statement in this Presentation and there is no statement in this Presentation that is based on any statement by any of those parties. 

IPH, their respective Extended Parties, the Underwriters and members of each Underwriter Group, to the maximum extent permitted by law, expressly disclaim all liabilities, including without limitation 

liability for negligence in respect of and make no representations or warranties (express or implied) regarding, and take no responsibility for, any part of this Presentation other than references to their 

name and make no representation or warranty, express or implied, as to the currency, accuracy, reliability, fairness or completeness of information in this Presentation.

The Underwriters, together with their affiliates, are full service financial institutions engaged in various activities, whic h may include underwriting, trading, investment banking, financing, corporate 

advisory, financial advisory, investment management, investment research, principal investment, risk management and hedging activities, lending, market making, financial planning and benefits 

counselling, brokerage and other financial and non-financial activities and services for clients and counterparties, including companies, governments, institutions and individuals for which it has received 

or may receive customary fees and expenses.
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IPH and the underwriters (cont.)

In the ordinary course of their various business activities, the Underwriters and members of each Underwriter Group may at any time purchase, sell or hold a broad array of investments and actively 

trade or effect transactions in securities, derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account and for the accounts of their customers, 

and those investment and trading activities may involve or relate to assets, securities and/or instruments of IPH or the Target, and/or persons and entities with relationships with IPH or the Target. The 

Underwriters and the members of each Underwriter Group may also communicate independent investment recommendations, market colour or trading ideas and/or publish or express independent 

research views in respect of those assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire, long and/or short positions in those assets, securities 

and instruments.

The Underwriters are acting as joint lead managers and underwriters of the Placement. The Underwriters are acting for and providing services to IPH in relation to the Placement and will not be acting 

for or providing services to IPH security holders. For the avoidance of doubt, the Underwriters will not have any role in connection with the SPP. The Underwriters have been engaged solely as 

independent contractors and are acting solely in a contractual relationship on an arm’s length basis with IPH. The engagement  of the Underwriters by IPH is not intended to create any agency or other 

relationship between the underwriters and IPH security holders.

The Underwriters, in conjunction with their affiliates, are acting in their capacity as such in relation to the Placement and will receive fees and expenses for acting in this capacity. Affiliates of the 

Underwriters are or may in the future be lenders and/or derivative counterparties to IPH or its affiliates. Each of the Underwriters, in conjunction with their respective affiliates, are acting as an M&A 

adviser to IPH in relation to the Acquisition and will receive fees and expenses for acting in this capacity.

Disclaimer 

None of the Underwriters, any member of an Underwriter Group nor any of their or IPH's respective Extended Parties, have authorised, permitted or caused the issue, lodgement, submission, dispatch 

or provision of this Presentation, nor take any responsibility for, nor make or purport to make any statements, representations or undertakings in this Presentation. For the avoidance of doubt, the 

Underwriters and the members of an Underwriter Group have not made or purported to make any statement in this Presentation an d there is no statement in this Presentation which is based on any 

statement by any of them. 

To the maximum extent permitted by law, IPH and their respective Extended Parties, the Underwriters and members of each Under writer Group exclude and disclaim all liability (including without 

limitation for fault or negligence), including for any expenses, losses, damages or costs incurred by you as a result of your  participation in (or failure to participate in) the Offer and the information in this 

Presentation being inaccurate or incomplete in any way for any reason, whether by fault, negligence or otherwise. 

To the maximum extent permitted by law, IPH and their respective Extended Parties, the Underwriters and members of each Under writer Group make no representation or warranty, express or implied, 

as to the fairness, currency, accuracy, reliability or completeness of information in this Presentation or in respect of the Offer or the Acquisition and, with regards to the Underwriters and the members of 

each Underwriter Group take no responsibility for any part of this Presentation or the Offer or the Acquisition. 
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Disclaimer (cont.)

The Underwriters and the members of each Underwriter Group make no recommendations as to whether you or your related parties should participate in the Offer nor do they make any representations 

or warranties to you concerning the Offer or the Acquisition, and you represent, warrant and agree that you have not relied on any statements made by the Underwriters or any member of an 

Underwriter Group in relation to the Offer or the Acquisition. You further expressly disclaim that you are in a fiduciary rel ationship with any of them (or with IPH or its Extended Parties), or the 

assumption of any duty of care owed to any IPH security holder by the underwriters and their respective Extended Parties to you, and agree that you are responsible for making your own independent 

judgement with respect to the Offer and the Acquisition, any other transaction and any other matter arising in connection wit h this Presentation.

General

Statements made in this Presentation are made only as at the date of this Presentation. The information in this Presentation remains subject to change without notice. To the maximum extent permitted 

by law, none of IPH or any of their respective Extended Parties, the Underwriters or any member of the Underwriter Group unde rtakes any obligation to provide any additional or updated information. 

IPH reserves the right to withdraw the Placement, the SPP and/or the Acquisition or vary the timetable for the Placement, the  SPP and/or the Acquisition without notice in its absolute discretion (but has 

no obligation to do so).

In consideration for being given access to this Presentation, you confirm, acknowledge and agree to the matters set out in th is Important Notice and Disclaimer and any modifications notified to you 

and/or otherwise released to ASX.

For more information, please contact:  

Martin Cole  

Capital Markets Communications  

T. +61 403 332 977

E. martin.cole@capitalmarketscommunications.com.au   

 

Authorised for release to ASX by: 

The Board of Directors of IPH 
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Transaction details > IPH Limited (“IPH”) has entered into arrangements to acquire 100% of Bereskin & Parr LLP (“Bereskin & Parr”) for an enterprise value of CAD 82.5m (approximately 

AUD 90.2m)1

> The acquisition represents an implied multiple of:

– 8.2x pre-IFRS 16 EBITDA of Bereskin & Parr for the last 12 months (“LTM”) to 31 December 2023 (“Dec-23”) of CAD 10.1m (excluding any net synergies)

– 6.0x pre-IFRS 16 EBITDA of Bereskin & Parr for the LTM Dec-23 inclusive of expected full run-rate synergies of CAD 3.7m

Overview of 

Bereskin & Parr

> Founded in 1965, Bereskin & Parr is a leading Canadian full-service IP firm across patents, trademarks and IP litigation

> Bereskin & Parr is headquartered in Toronto with additional offices in Mississauga, Kitchener and Montreal

> Bereskin & Parr will be integrated into IPH’s existing Smart & Biggar business on financial close of the transaction

Strategic rationale and 

investment highlights

> Highly complementary to Smart & Biggar with similar core competencies (full suite of IP services), strong reputation, and highly regarded professionals

> Improves scale in Canada and further expands IPH’s presence in secondary IP markets

> Attractive financial profile with strong historical growth

> Diverse business offerings across patents (~70% revenue), trademarks (~25% revenue) and IP litigation (~5% revenue) 

> Various cost synergy and cross-selling opportunities by leveraging the IPH network effect

Transaction funding 

and equity raising

> Purchase consideration is to be via 70% cash and 30% scrip

> IPH is launching a fully underwritten AUD 100m Institutional Placement and non-underwritten Share Purchase Plan targeting up to AUD 25m

> The proceeds from the equity raising will be used to fund the cash consideration of Bereskin & Parr and reduce debt

> IPH is also issuing approximately 4.5m new IPH shares to Bereskin & Parr (approximately AUD 27.0m) to fund the remaining part of the acquisition (“Scrip 

Consideration”), which is subject to escrow arrangement of two years2

Financial impacts > Expected to be low single-digit underlying earnings per share (“EPS”) accretive on a pro-forma FY24 basis (including full run-rate synergies) and EPS neutral on a pro-

forma FY24 basis (excluding full run-rate synergies)

> Equity raising and acquisition funding to result in net debt / pro forma FY24 EBITDA of approximately 1.7x3

Timing and conditions > The acquisition is subject to regulatory approvals and a number of other customary conditions

> The acquisition is expected to be completed in late September 2024

Notes: (1) Acquisition price on a debt free, cash free basis. Converted to AUD at AUD / CAD exchange ratio of 0.915. (2) Subject to escrow arrangements of two years. Scrip Consideration at AUD 6.00 per share. (3) Leverage ratio calculated as 

Net Debt / EBITDA (LTM) in accordance with the Bank Facility Agreement (BFA), including a proforma adjustment to EBITDA (LTM) to include full year earnings for businesses acquired during the LTM, in addition to other adjustments permitted 

under the BFA and also includes Bereskin & Parr’s LTM Dec-23 EBITDA contribution.
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> Founded in 1965, Bereskin & Parr LLP is a full-service IP firm across patents, trademarks and IP litigation 

> Headquartered in Toronto with additional offices in Mississauga, Kitchener and Montreal 

> The firm is led by an Executive Committee of four equity partners

> In 2023, Bereskin & Parr filed ~2,800 patents in Canada1

> >40% of Bereskin & Parr’s clients have been with the firm for over 10 years1

> Bereskin & Parr is a well known brand in the Canadian market and has received numerous awards

Introduction to Bereskin & Parr
One of the largest and top-rated intellectual property law firms in Canada

70%

25%

5%

Patents

Trademarks

IP litigation

Revenue mix (LTM Dec-23)

Notes: (1) Sourced from Bereskin & Parr.

Acquisition of Bereskin & Parr  and equity raising
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Highly complementary to Smart & Biggar with similar core competencies 
(full suite of IP services) and strong market reputation

Various cost synergy and cross-selling opportunities 
by leveraging the IPH network effect

Attractive financial profile with strong historical growth

Well established track record of successful execution on integration

Addition of highly regarded professionals with high-quality client relationships

High quality, blue-chip client base with low customer concentration
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IPH Canadian business and footprint
Canada is now the second largest operating segment for the group

Acquisition of Bereskin & Parr  and equity raising 15

Expected completion in 

September 2024
December 2023September 2023October 2022

41.9

9.4

14.0

12.4 77.7

Smart & Biggar Ridout & Maybee ROBIC Bereskin & Parr Pro forma IPH Canada

EBITDA (AUDm)1,2,3,4

Based on announced acquisition business case, excluding synergies

Notes: (1) Smart & Bigger’s underlying EBITDA for FY2023, adjusted to approximate a full year contribution. (2) Ridout & Mayb ee’s unaudited, pro forma adjusted EBITDA for the 12 months to December 2022. (3) ROBIC’s unaudited, pro forma adjusted EBITDA for the 12 months to August 2023. 
(4) Bereskin & Parr’s unaudited, post-IFRS16, pro forma adjusted EBITDA for the 12 months to December 2023.

Continued growth in Canada
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✓ Various synergy opportunities identified across 

property lease savings and duplication of various 

administrative functions

✓ Expected full run-rate synergies of CAD 3.7m to be 

achieved in first full financial year of ownership

✓ Integration into Smart & Biggar to operate as one firm

✓ Synergies identified as outlined in the acquisition 

business case for the Ridout & Maybee acquisition in 

August 2023 

Well established track record of successful execution on integration

Bereskin & Parr to be integrated into Smart & Biggar

Acquisition of Bereskin & Parr  and equity raising 16

Overview of benefits 

of integration

> Bereskin & Parr, like Ridout & Maybee, will 

be integrated into Smart & Biggar at close 
of the transaction, creating opportunities for 

cost efficiencies

> The acquisition brings together two leading 

Canadian IP firms and their highly qualified 
and experienced IP teams into one 

combined firm, which will operate under the 
Smart & Biggar brand

> Cost efficiencies are expected from the 
duplication of a number of back-office and 

administrative functions and integration into 
Smart & Biggar 

> In addition to cost efficiencies, Bereskin & 
Parr’s high quality Canadian client base 

provides an opportunity for increased 

outbound Canadian filings into the IPH 
network

> The acquisition is expected to be completed 

in late September 2024
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Financial impact and funding

Earnings > Expected to be low single-digit underlying EPS accretive on a pro-forma FY24 basis 

(including full run-rate synergies) and EPS neutral on a pro-forma FY24 basis (excluding 

full run-rate synergies)

Synergies > Expected full run-rate synergies of CAD 3.7m of synergies (to be achieved in the first two 

years of ownership)

Funding > Purchase consideration is to be via 70% cash and 30% scrip

> IPH is launching a fully underwritten AUD 100m Institutional Placement and non-

underwritten Share Purchase Plan targeting up to AUD 25m, with the 70% cash 

component (~AUD 63m1) to be fully funded with the proceeds from the equity raising

> The proceeds from the equity raising will be used to fund the cash consideration of 

Bereskin & Parr and reduce debt

Impact on balance 

sheet

> Following the transaction IPH’s pro forma group leverage ratio will be approximately 1.7x2

> IPH’s pro forma total drawn debt and cash post transaction will be approximately AUD 

403m and AUD 76m respectively

Target gearing level > Revised target leverage ratio of up to 2.0x (Net debt to underlying EBITDA)

> The business may temporarily exceed this leverage level following acquisitions, however 

would seek to return to the target level in the near-term

> Strong cash flow generation will support further deleveraging over time

Sources and uses3

Strong balance sheet and capital management

Acquisition of Bereskin & Parr  and equity raising 18

Notes: (1) Approximately CAD 1.5 million of the cash consideration may be deferred over approximately three years. (2) Leverage ratio calculated as Net Debt / EBITDA (LTM) in accordance with the Bank Facility Agreement (BFA), including a 

proforma adjustment to EBITDA (LTM) to include full year earnings for businesses acquired during the LTM, in addition to other adjustments permitted under the BFA and also includes Bereskin & Parr’s LTM Dec-23 EBITDA contribution.  

(3) Figures are subject to rounding.

Sources AUD m

Equity raise proceeds 100.0

Scrip consideration 27.0

Total sources 127.0

Uses AUD m

Cash component of acquisition 63.2

Scrip component of acquisition 27.0

Expected transaction costs 5.5

Reduce debt 31.4

Total uses 127.0
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Details of equity raising
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Offer structure 

and size

> Fully underwritten institutional placement (“Placement”) of new fully paid ordinary shares to raise AUD 100m 

> 17.7m shares to be issued under the Placement representing ~7.1% of issued share capital under IPH’s existing placement capacity under ASX listing 
rule 7.1

> IPH will also be undertaking a non-underwritten share purchase plan (“SPP”) targeting to raise up to AUD 25m

Offer Price > Offer Price of AUD 5.65 per share, represents a:

– 7.1% discount to the last close price of AUD 6.08 per share on 21 August 2024

– 7.2% discount to the 5 day volume weighted average trading price of AUD 6.09 per share on 21 August 2024

Use of proceeds > The proceeds from the equity raising will be used to fund the cash consideration of Bereskin & Parr and reduce debt

Ranking & 

Distribution

> New fully paid ordinary shares (“New Shares”) will rank equally with existing IPH shares on issue

> New Shares issued under the Placement will be entitled to the final dividend for the period ended 30 June 2024

Underwriting > Macquarie Capital (Australia) Limited (“Macquarie”) and Barrenjoey Markets Pty Limited (“Barrenjoey”) are acting as Joint Lead Managers, 

Underwriters and Bookrunners to the Placement

> The SPP is not underwritten

Share purchase plan > IPH will offer eligible Australian and New Zealand shareholders on the IPH register as at 7:00pm on Wednesday, 21 August 2024 the ability to 

participate in a non-underwritten SPP targeting up to AUD 25m

> The SPP is intended to raise up to AUD 25m, with the ability to accept oversubscriptions. IPH reserves the right (in its absolute discretion) to scale 

back applications under the SPP

> Eligible shareholders can provide a maximum application of AUD 30k per holder 

> The SPP offer period will commence on Friday, 30 August 2024 and conclude on Thursday, 19 September 2024

> Shares offered under the SPP will be issued at $5.46, being the Offer Price less the final dividend of $0.19
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Event Date

Institutional placement

Trading halt and announcement of the Offer Thursday, 22 August 2024

Institutional Placement opens Thursday, 22 August 2024

Institutional Placement closes Friday, 23 August 2024

Announcement of results of Institutional Placement Friday, 23 August 2024

Trading halt lifted and shares recommence trading Friday, 23 August 2024

Settlement of New Shares issued under the Placement Tuesday, 27 August 2024

Allotment of New Shares issued under the Placement Wednesday, 28 August 2024

Share purchase plan (SPP)

Record date for SPP Wednesday, 21 August 2024

SPP Offer opens, and SPP Offer Booklet made available Friday, 30 August 2024

SPP offer closes Thursday, 19 September 2024

Announcement of results of SPP Wednesday, 25 September 2024

Allotment of New Shares under the SPP Thursday, 26 September 2024

Commencement of trading of New Shares issued under the SPP Friday, 27 September 2024

Holding statements in respect of New Shares issued under the SPP dispatched Friday, 27 September 2024
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This section summarises some of the key risks that may affect the future performance of an investment in IPH. This is not an exhaustive list of all risks that IPH and its investors may be exposed to. If 

any of the following risks materialise, IPH’s business, operations and financial results may be adversely impacted. Additiona l risks not presently known to IPH or, if known, that are not presently 

considered material, may also have an adverse impact.

In deciding whether to participate in the equity raising, you should read this presentation in its entirety and carefully consider the risks outlined in this section and publicly available information on IPH 

(such as information available on the ASX). It is recommended that you consult your professional advisers to ensure you understand the terms of the equity raising and the inherent risks.

The risks applicable to IPH (as outlined below) will also apply to the combined IPH group, which will include Bereskin & Parr post-acquisition.

Topic Description

Due diligence • In undertaking due diligence in respect of Bereskin & Parr, IPH relied in part on the review of financial and other information (including unaudited financial information) 

concerning the business and corporate structure of Bereskin & Parr, which was provided to IPH by Bereskin & Parr. 

• Further, IPH has prepared (and made assumptions in the preparation of) the financial information relating to Bereskin & Parr (on a stand-alone basis and also combined 

with IPH post-acquisition) included in this presentation from financial and other information (including unaudited financial Information) provided by Bereskin & Parr.

• While IPH considers the due diligence process undertaken to have been appropriate, and despite making reasonable efforts, IPH  is not able to verify the accuracy, 

reliability or completeness of certain information which was provided by Bereskin & Parr against independent data. 

• If any of the information provided to, and relied upon by, IPH during the due diligence process and its preparation of this presentation proves to be incomplete, incorrect, 

inaccurate or misleading, there is a risk that the actual financial position and performance of Bereskin & Parr and the combined group post-acquisition may be materially 

different to the financial position and performance expected by IPH and reflected in this presentation. 

• Furthermore, there is a risk that due diligence conducted by IPH has not identified all issues that would have been material to the decision to undertake the acquisition 

or that the risks or adverse matters identified may not be adequately evaluated and addressed, including in the terms of the acquisition (such as price, warranties, and 

indemnities). The mechanisms used by IPH to manage these risks included in certain circumstances the acceptance of the risk a s tolerable on commercial grounds 

such as materiality. There is a risk that the approach taken by IPH may be insufficient to mitigate the risk, or that the materiality of these risks may have been 

underestimated or unforeseen, and hence they may have a material adverse impact on IPH’s operations, earnings and financial p osition.

Future earnings • In undertaking due diligence in respect of Bereskin & Parr and determining whether to enter the acquisition, IPH has undertaken financial and business analysis of 

Bereskin & Parr in order to determine its suitability to join the IPH group. There is a risk that the due diligence conducted by IPH has resulted in the preparation of 

forecasts and conclusions that are inaccurate, or which will not be realised in due course.

• To the extent that the actual results achieved by Bereskin & Parr are different to those anticipated, or any unforeseen difficulties emerge in integrating the operations of 

Bereskin & Parr, there is a risk that the profitability and future earnings of IPH may differ (including in a materially adverse way) from the performance as described in 

this presentation.
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Topic Description

Acquisition may not 

complete or be 

delayed

• Completion of the acquisition of Bereskin & Parr is conditional on certain matters including:

o Satisfactory number of employees entering into satisfactory employment contracts with the new entities (prior to completion)

o The termination of certain financing and security agreements relating to Bereskin & Parr

o No material adverse change (prior to completion)

o No regulatory intervention that would inhibit completion of the transaction, and

o Other customary conditions for a transaction of this sort.

• If any of the conditions precedent are not satisfied or waived or take longer than anticipated to satisfy, completion of the acquisition may be deferred or delayed, or may 

not occur as contemplated under the terms of the acquisition agreement, or at all.

• To the extent completion is delayed or deferred, integration of Bereskin & Parr’s business with IPH’s existing business, incl uding the time at which IPH management 

take control of the operations of Bereskin & Parr, will also be delayed and deferred. There is no guarantee that IPH and the vendors will obtain all necessary approvals 

to complete the acquisition within any particular timeframe, or at all, or that such approvals will be granted on terms that are acceptable to IPH or on an unconditional 

basis.

• If the acquisition does not complete, IPH will need to consider alternative uses for the relevant portion of the proceeds of the equity raising, or ways to return some or all 

of the proceeds to shareholders. If completion of the acquisition is delayed, IPH may incur additional costs and it may take longer than anticipated for IPH to realise the 

benefits of the acquisition (including the synergies described in this presentation).

Successful 

integration

• The integration of Bereskin & Parr into the IPH group carries risk, including potential delays or costs in implementing necessary changes and difficulties in integrating 

various operations. In particular, it will be important to transition clients, suppliers, key personnel, IT systems and data (including data cleansing and integration) and 

physical locations and premises (including additional premises that may be required.). Such transition and integration may re quire consents from third parties, may incur 

one-off costs and dyssynergies which may be material, and may result in unavailability of staff, premises or systems for extended periods, which may impact business 

performance. 

• The ability to realise the projected benefits of the acquisition, as outlined in this presentation (including any synergies),  is dependent on the effective and timely 

integration of Bereskin & Parr’s business following completion of the acquisition, which cannot be guaranteed. 

• A failure to fully integrate the operations of Bereskin & Parr, or a delay in the integration process, or management time and attention being divided between integration 

matters and managing IPH’s existing business, could impose unexpected costs or prevent the realisation of benefits that may a dversely affect the financial performance 

and position of IPH.
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Topic Description

Assumption of 

historic liabilities

• Following completion of the acquisition, IPH will be responsible for any outstanding liabilities (other than certain specific ally excluded liabilities) that Bereskin & Parr has 

incurred prior to the acquisition, including any liabilities that were not identified during IPH’s due diligence or which are  greater than expected, for which insurance may 

not be available, and for which IPH may not have post-acquisition recourse under the acquisition agreement or for which funds may not be available to meet the claim in 

its entirety notwithstanding a contractual right of recourse. IPH may also be responsible for insuring such liabilities where not excluded. Such liabilities could include 

liabilities relating to current or future litigation or other proceedings or investigations, failure by Bereskin & Parr to hold required regulatory approvals, authorisations or 

licences, regulatory actions (including without limitation in relation to any such failure), warranty or performance claims ( such as professional negligence claims), 

historical tax liabilities and other liabilities. Bereskin & Parr’s historical liabilities may adversely affect the cost and availability of insurance, and the financial performance 

or position of IPH.

Counterparty and 

contractual risk

• If the vendors of Bereskin & Parr default in the performance of their obligations under the acquisition agreement, it may be necessary for IPH to seek a legal remedy, 

which can be expensive and time consuming. 

• Further, if a warranty, indemnity or other claim is made by IPH against the vendors of Bereskin & Parr under the acquisition agreement, there is a risk that such claim 

may be contested or that funds may not be available to meet the claim in its entirety. There can be no guarantee as to the on-going financial capacity of the vendors of 

Bereskin & Parr and any inability to recover amounts claimed under the acquisition agreement could adversely affect IPH’s financial position and performance.

Key clients and 

suppliers 

• Where no binding written agreement exists, client or supplier arrangements may be terminated or varied by the client or suppl ier on short notice and without penalty, or 

may not be able to be novated or otherwise addressed through any transitional services arrangements.

• It is also possible that as a result of the acquisition, clients or suppliers of Bereskin & Parr that are not bound by a written agreement or that have rights to terminate for 

convenience, may elect to terminate their relationship with Bereskin & Parr or seek to renegotiate their agreement on less favourable terms to IPH. Such clients may be 

material.

• On integration of the firms there will be certain legal matters in which both firms are acting which give rise to a conflict of interest and in relation to which the firm is 

unable to continue to act, and there may be commercial conflicts identified by clients of one firm against clients of another  firm, with the result of a loss of clients.  The 

likelihood of such conflicts existing and occurring in the future increases as the IPH group gains further market share in the same jurisdiction (Canada), particularly as in 

this jurisdiction a higher proportion of IPH’s revenues are related to litigation (relative to the other jurisdictions in whi ch IPH operates). 

• Further, where binding written agreements exist with key clients or suppliers, there is no guarantee that any of these client  or supplier contracts will be renewed on 

commercially reasonable terms, or at all, or  that such agreements will not be terminated.

• If any material clients or suppliers terminate or adversely vary their agreements, it may have an adverse impact on IPH’s abi lity to integrate the Bereskin & Parr 

business or on the combined business' financial performance and prospects.
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Topic Description

Key personnel • Following completion of the acquisition, certain of Bereskin & Parr’s partners and senior management team will be employed by IPH. These personnel are an important 

part of Bereskin & Parr’s business strategy and success, as they have extensive industry experience and knowledge of Bereskin & Parr’s business. They are also 

important for maintaining relationships with key clients and suppliers of Bereskin & Parr. An inability to retain and motivate key Bereskin & Parr personnel could 

adversely impact IPH’s ability to retain its clients and its financial performance and prospects.

• The transfer of employees as part of the acquisition may give rise to a risk that employees refuse or seek not to transfer th eir employment, or claim entitlements, loss or 

damage, as a result of the transfer or with respect to their prior employment by Bersekin & Parr.

Acquisition 

accounting

• IPH is required to undertake an assessment of the fair value of the tangible and intangible assets acquired as well as the ac tual and contingent liabilities of Bereskin & 

Parr at the date of the acquisition.  The outcome of this assessment could give rise to different values being applied than those used in the pro forma financial 

information contained in this presentation. Such an outcome will impact the values of assets and liabilities reported in the consolidated balance sheet by IPH. There will 

also be differences in the depreciation and amortisation charges recognised in the consolidated profit or loss account which may impact reported profit before tax and 

net profit after tax. Intangible assets recognised as a result of acquisition, such as goodwill are subject to an annual impairment test.

Funding the 

acquisition

• IPH has entered into an underwriting agreement with the Joint Lead Managers, pursuant to which the Joint Lead Managers have agreed to underwrite the Placement 

(Underwriting Agreement). The Share Purchase Plan is not underwritten. 

• If certain conditions are not satisfied or if certain termination events occur, the Joint Lead Managers may terminate the Underwriting Agreement. Those termination 

events are summarised in Appendix B of this presentation. Termination of the Underwriting Agreement could have an adverse imp act on the amount of proceeds raised 

under the Placement, which could result in IPH needing to seek alternative sources of funding to fund the acquisition, which may result in IPH incurring additional costs 

(for example, by way of interest payments on debt) and/or potential restrictions being imposed on the manner in which IPH conducts its business and deals with its 

assets, and there is no guarantee that alternative funding will be able to be sourced on terms satisfactory to IPH, if at all . 

• Failure to source alternative funding could result in IPH being unable to perform its obligations to complete the acquisition, which could have a material adverse impact 

on the financial position, prospects and reputation of IPH.

Regulatory review • The Competition Act (Canada) permits the Commissioner of Competition of Canada (Commissioner), to review the acquisition or establishment, direct or indirect, by 

one or more persons, whether by purchase or lease of shares or assets, by amalgamation or by combination or otherwise, of control over or significant interest in the 

whole or a part of a business of a competitor, supplier, buyer or other person. This legislation grants the Commissioner jurisdiction, for up to three years after the 

acquisition has been substantially completed, to seek a remedial order, including an order to prohibit the acquisition or require divestitures, from the Canadian 

Competition Tribunal, which order may be granted where the Competition Tribunal finds that the acquisition prevents or lessens, or is likely to prevent or lessen, 

competition substantially in Canadad.

• While IPH does not consider the acquisition of Bereskin & Parr is likely to result in a substantial prevention or lessening of competition and is not required to notify the 

Commissioner of Competition of the acquisition, there is a risk that the Commissioner undertakes a substantive review of the acquisition resulting in a different 

determination.  Any review may delay or prevent closing of the acquisition or, if already closed, result in the imposition of  other remedial orders against IPH. Any such 

review or orders may have a material adverse impact on IPH’s operations, earnings and financial position.
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Topic Description

Strategic planning 

and Implementation

• IPH conducts its operations in markets that continue to undergo significant changes with the development of corporatised serv ice providers. This provides IPH with both 

opportunities and risks requiring development, communication and implementation of a clear strategic vision and objectives. 

Competition and 

changing market 

conditions

• IPH provides its services to clients across a range of economic sectors in more than 25 countries. The state of the economy and the sectors of the economy to which 

IPH is exposed materially impact IPH’s prospects and may have an adverse impact on its operating and financial performance, as well as demand and pricing for its 

services. 

• The sectors in which IPH operates are subject to vigorous competition, based on factors including price, service, innovation and the ability to provide the client with an 

appropriate range of IP services in a timely manner. Scope exists for market conditions to change over time reflecting economic, political or other circumstances.

• A substantial proportion of IPH’s services relates to the provision of IP services in certain geographic markets to clients b ased in other geographic markets.  There is a 

risk that the demand for these services may decrease over time, with those geographic markets being perceived as less attract ive to clients in other geographic markets 

• IPH is unable to guarantee that the current levels of activity in the professional services industry will be maintained in th e future or that clients of IPH will not reduce their 

activities, capital expenditure and requirements for IP services in the future. 

• Any prolonged period of low growth in the professional services industry, specifically with respect to IP services, would lik ely have an adverse effect on the business, 

financial condition and profitability of IPH.

• Such competition may reduce the prices that IPH is able to charge for its services, may result in loss of market position or clients or may reduce IPH’s activity levels, all 

of which would negatively impact the financial performance of IPH and its cashflows.

Regulation and 

legal oversight

• IPH is subject to significant regulatory and legal oversight. Laws and regulations governing IPH’s business set various standards regulating its operations and provide 

for penalties and other liabilities for violation of such standards. 

• Compliance or non-compliance with laws or regulations may require IPH to incur significant costs and may have an adverse impact on IPH’s reputation and ability to 

secure additional work, impacting financial performance and cashflows.

Regulatory reforms • IPH’s service offerings are subject to changes to government legislation, regulation and practices including particularly, if  implemented, proposals to streamline multi-

jurisdictional patent filing and examination processes. 

• Compliance with new laws or regulations may require IPH to incur significant costs and may result in potential restrictions being imposed on the manner in which IPH 

conducts its business and deals with its assets.
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Topic Description

Key management 

and personnel

• IPH depends on the talent and experience of its personnel. The loss of any key personnel, or a significant number of personne l generally may have an adverse effect on 

IPH including loss of knowledge (including to competitors), relationships with clients and suppliers, reputational damage and delays in implementing IPH’s business 

strategy. Employee costs represent a significant component of IPH’s total cost base.

Disintermediation, 

adjacent service 

providers and third 

party aggregation

• IPH acts as an intermediary agent between its clients and IP offices. The removal of intermediaries in the IP application and  registration process would have an adverse 

impact on IPH. It is possible that third party service providers that currently only provide services with respect to limited  aspects of IP protection may seek to extend their 

relationships with clients into other aspects of the provision of IP services that IPH currently services causing a diminutio n of relationships with clients. Third party 

aggregators, such as third parties offering IP provider “brokerage”-like services may have an adverse impact on the Group’s relationships with clients.

Case management 

and technology 

systems

• IPH’s internally customised systems represent an important part of its operations, which may be interrupted or impacted, causing disruption across IPH. IPH is 

dependent on technology for the delivery of various services made available to clients, including core technologies such as i ts phone systems, computer servers, back-

end processing systems, website and other information technology systems. 

• IPH’s technology systems may be adversely affected by damage to computer equipment or network systems, equipment faults, power failures, computer viruses, cyber-

attack from malicious third parties, misuse of systems or inadequate business continuity planning. Further, there is a risk that new technology could disrupt IPH’s 

business model or IPH will be unable to remain competitive by embracing new technology. This may result in system failures and loss of key financial and operating 

data, failure to align systems to business strategy, failure of systems to support daily operations, failure to integrate legacy systems with new operating platforms, 

increased costs for maintaining legacy systems, breach of privacy regarding unauthorised access to confidential and personal information and reduction in productivity 

as a result of system inefficiencies impacting employee morale and client experience. This may have a materially adverse impact on costs, cashflows, financial 

performance, client service levels and reputation of IPH.

Technology 

disruption and 

leveraging of 

opportunities

• The increasing use of electronic systems, processes and technology by regulatory authorities in some markets, as well as general developments in technology, 

including AI, may contribute to technology disruption in the industry. Technology development may also provide opportunities for IPH that need to be identified and 

assessed. This may have a materially adverse impact on costs, cashflows, financial performance, client service levels and reputation of IPH.
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Topic Description

Cyber security risk • The increasing reliance on technology in conducting the operations of IPH gives rise to the risk that IPH may be exposed to loss resulting from a cyber incident or data 

breach. IPH’s information and technology systems, or those of its suppliers or other counterparties, may be vulnerable to damage or interruption from computer viruses, 

network failures, computer and telecommunication failures, infiltration by unauthorised persons and security breaches, other cyber attacks, usage errors, power outages 

and catastrophic events. If these systems are compromised, become inoperable for extended periods of time or cease to function properly, IPH may have to make a 

significant investment to fix or replace them. The failure of these systems and/or of a disaster recovery plans for any reason could cause significant interruptions in IPH’s 

operations and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal  information relating to clients or Investors.

• It could also result in the loss or misuse of data or sensitive information exposing IPH to litigation, claims, fines and penalties, reputational damage and a loss of trust by 

its clients, and employees, each of which might have an adverse effect on IPH’s operational and financial condition and/or pe rformance. If any of these risks eventuate, 

it could have a significant adverse impact on IPH’s financial position, performance and reputation of IPH.

Foreign exchange 

risk

• IPH’s financial reports are prepared in Australian dollars. However, a substantial proportion of IPH’s sales revenue, expendi ture and cash flows are generated in, and 

assets and liabilities are denominated in, US dollars, Euros, Singapore dollars and Canadian dollars. 

• Fluctuations in the exchange rates of these currencies could have a material effect on the reported results of IPH. In partic ular, an appreciation of the Australian dollar 

against certain emerging market currencies where IPH subsidiaries provide IP services, or a depreciation of key revenue currencies (for example, the Euro, US dollar or 

Canadian dollar) relative to the Australian dollar could have a material effect on the reported results of IPH. This may resu lt in IPH’s financial performance decreasing as 

a result of currency fluctuations.

Conflict of duties • Australian and New Zealand patent and trademark attorneys are required to abide by the Code of Conduct for Trans - Tasman Patent and Trade Marks Attorneys 2018 

that requires them to act in accordance with the law, in the best interests of their client, in the public interest, and in t he interests of the registered attorney’s profession 

as a whole.

• Similar professional codes of conduct also apply to patent and trademark attorneys located in other jurisdictions across IPH,  as well as lawyers across IPH. There may 

be circumstances in which IPH is required to act in accordance with these duties contrary to other corporate responsibilities  and against the interests of shareholders 

and the short term profitability of IPH. 

• An amendment to the Code of Conduct or similar codes of conduct may affect the manner in which IPH conducts its activities, p articularly with the expansion of IPH to 

include additional member firms.
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Topic Description

Professional 

liability and 

uninsured risks

• The provision of patent and trade mark services and legal services by IPH gives rise to the risk of potential liability for negligence or other similar client or third party 

claims.

• IPH maintains insurance coverage as determined appropriate by its board and management, but no assurance can be given that IPH will continue to be able to obtain 

such insurance coverage at reasonable rates (or at all) for certain events, or that any coverage it obtains will be adequate and available to cover all claims, including 

(but not limited to) public liability or losses arising from business interruption, flood, war, riots and civil commotion.

• Any losses incurred due to uninsured risks, or a loss in excess of the insured amounts, could lead to a loss of some of the capital invested by IPH, and could adversely 

affect the financial performance of IPH. Additionally, if IPH is unable to maintain sufficient insurance cover in the future,  IPH’s financial performance may be adversely 

affected.

• Increases in insurance premiums (whether as a result of insurance claims or otherwise) may also adversely affect IPH’s financial performance.

Acquisitions • IPH’s growth strategy has historically included acquisitions and may include the acquisition of other IP businesses. Risks ar ise in ensuring that potential acquisitions are 

appropriately selected and issues affecting the value of individual acquisitions are identified and reflected in the purchase considerations.

• While IPH has and will conduct due diligence enquiries in relation to any past and future acquisitions, it is possible that one or more material issues or liabilities may not 

have been or may not be identified, or are of an amount that is greater than expected, and that the standard protections (in the form of representations, warranties and 

indemnities) negotiated by IPH prior to the relevant acquisition are inadequate in the circumstances. Such issues or liabilit ies could adversely affect IPH’s financial 

performance and position and future prospects.

Integration • Following the acquisition of new businesses, risks arise in ensuring the acquired business is properly integrated with IPH an d its subsidiaries, including addressing 

people and culture issues that may arise and ensuring key staff are retained and value maintained, potential delays or costs in implementing necessary changes and 

difficulties in integrating various operations. 

• The success of past acquisitions, and the ability to realise the expected benefits of such acquisitions, is dependent on the effective and timely integration alongside 

IPH’s business. A failure to fully integrate any acquisition, for example as a result of the acquired business being misalign ed with IPH’s objectives and strategy, a change 

in IPH’s strategic direction from that at the time of the acquisition or different organisational culture and behaviours with in the acquired business, or a delay in the 

integration process, could impose unexpected costs that may adversely affect the financial performance and position of IPH. 

Management of IPH 

group

• With the expansion of the IPH group to include new businesses with multiple offices and across multiple jurisdictions, risk may arise with respect to ensuring the 

appropriate structuring and resourcing of key management and shared services functions and appropriate reporting and oversight of group operations. If not, 

mismanagement could result in unexpected or overlapping costs that may adversely affect the financial performance and position of IPH.

Global or regional 

economic, health or 

physical events, 

including climate 

change

• Risk may arise as a result of global or regional events in the nature of natural disasters, climate change or other physical events, global or regional health events, 

including the global Covid-19 Pandemic, or global or regional economic shocks or downturn. These may impact on the level of demand for IP services by clients and 

their ability to provide or confirm instructions, the capability and timing for IP regulatory authorities to accept, review and progress the prosecution of IP rights, and the 

ability of IPH to provide its services.



iphltd.com.au

Key risks – IPH and business risks

Acquisition of Bereskin & Parr  and equity raising 30

Topic Description

Environmental, 

social and 

governance

• Evolving community attitudes towards, and increasing regulation and disclosure in relation to environmental, social and governance (ESG) issues may impact the 

operation of IPH’s business. 

• Failure to comply with ESG standards, including failure to comply with Modern Slavery legislation, give rise to reputational,  legal and/or market risks for IPH. IPH will 

also be exposed to these risks with regards to Bereskin & Parr’s practices and relationships that will transition as part of the acquisition.

Key clients • The success of IPH’s businesses and their ability to grow relies on a number of business relationships, including their abili ty to retain key client relationships and 

develop new ones. 

• There is no guarantee that these relationships will continue beyond the terms of contracts or if they do continue, that these  relationships will be successful. Any adverse 

change in the existing relationships with IPH’s clients, including any amendment or termination of their relationship or agre ements with IPH, or if these clients become 

subject to an insolvency event or otherwise unable to make payments to IPH in accordance with their contractual obligations, may have a materially adverse effect on 

IPH’s ability to achieve financial forecasts and the financial position of IPH. 

Key suppliers • IPH has a number of suppliers. If a contract counterparty, such as a major supplier, terminates an agreement or fails to fulf il its obligations under an agreement, IPH 

may choose or be forced to lose the benefit of the agreement and may not be able to obtain similarly favourable terms upon entry into replacement agreements (if at 

all). This could have an adverse effect on IPH’s financial performance and cashflows. 

• Further, there is a risk of disputes with suppliers and a risk that, notwithstanding appropriate safeguards, suppliers may experience financial or other difficulties with 

consequential adverse effects for the provision or delivery of the relevant services.

Legal claims • IPH is exposed to, and may be involved in, legal and other claims or disputes from time to time in the course of its businesses with its clients, suppliers, employees, 

former employees, contractors, sub-contractors, government agencies or regulators or vendors and other parties. Such legal and other claims or disputes may include 

(but are not limited to) potential contractual disputes, services liability claims or contractual and statutory penalties for  failure to fulfil statutory and contractual obligations 

in relation to its services, as well as governmental enquiries and investigations with respect to its operations. 

• Litigation and disputes can be costly, including amounts payable in respect of judgments and settlements, and take up significant time and attention from management 

and the board. Accordingly, IPH’s involvement in litigation and disputes could have an adverse impact on its financial positi on and performance. 

• In addition, regulatory actions, disputes and other legal claims may result in fines, penalties and other sanctions, as well as costs. These actions legal actions may have 

a material adverse impact on IPH (including on its financial position and reputation).

• Certain companies within the IPH group are currently party to various legal actions or other proceedings and disputes that ha ve arisen in the normal course of business. 

It is expected that any liabilities or assets arising from these legal actions, proceedings and disputes would not have a material adverse effect on IPH, however the 

outcome cannot be predicted with certainty and it is possible that either alone or in aggregate these legal actions, other proceedings and disputes will have a material 

adverse impact on IPH (including on the financial position and reputation of IPH).
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Topic Description

Investment in 

shares

• There are general risks associated with investments in equity capital such as IPH shares. The trading price of IPH shares may fluctuate with movements in equity 

capital markets in Australia and internationally. This may result in the market price for the New Shares being less or more than the Offer Price. 

• Generally, applicable factors that may affect the market price of shares include: general movements in Australian and international stock markets; investor sentiment; 

Australian and international economic conditions and outlooks; changes in interest rates and the rate of inflation; changes in government legislation and policies, in 

particular taxation laws and climate-related laws and regulations; announcement of new technologies; pandemics (such as COVID-19); epidemics; geo-political 

instability, including international hostilities and acts of terrorism; demand for and supply of IPH’s shares; announcements and results of competitors; and analyst 

reports.

• No assurance can be given that the New Shares will trade at or above the Offer Price or that there will be an active market i n IPH shares. None of IPH, its directors nor 

any other person guarantees the performance of the New Shares.

• The operational and financial performance and position of IPH and IPH’s share price may be adversely affected by a worsening of general economic conditions in 

Australia, as well as international market conditions and related factors. 

• It is also possible that new risks might emerge as a result of Australian or global markets experiencing extreme stress, or existing risks may manifest themselves in 

ways that are not currently foreseeable. The equity markets have in the past and may in the future be subject to significant volatility.

Dilution • Shareholders who do not participate in the Placement or the SPP will have their percentage security holding in IPH diluted. D epending on the size of a shareholder’s 

existing holding and the number of New Shares allocated to them, a participating shareholder may still be diluted even though  they participate in the Placement or the 

SPP. 

• IPH may issue new securities in the future to finance acquisitions or pay down debt which may, under certain circumstances, d ilute the value of an investor’s interest.

Liquidity • Shareholders who wish to sell their shares in IPH may be unable to do so at an acceptable price, or at all, if insufficient l iquidity exists in the market for the shares. 

There may be relatively few, or many, buyers or sellers of shares on ASX at any given time, which may increase the volatility  of the market price of IPH’s shares. It may 

also affect the prevailing market price at which IPH shareholders are able to sell their shares, or whether they are able to sell at all. IPH does not guarantee the market 

price or liquidity of shares and there is a risk that you may lose some of the money you invested.

Accounting 

standards

• Accounting standards may change. This may affect the reported earnings of IPH and its financial position from time to time. I PH has previously and will continue to 

assess disclose, when known, the impact of adopting new accounting standards in its periodic financial reporting.

Adverse changes to 

tax laws

• Future changes in taxation laws in jurisdictions in which IPH operates, including changes in interpretation or application of  the law by the courts or taxation authorities, 

may affect the taxation treatment of an investment in IPH shares or the holding and disposal of those shares. 

• Further, changes in tax law, or changes in the way tax law is expected to be interpreted, in the various jurisdictions in which IPH operates, may impact the future tax 

liabilities of IPH.

• An investment in shares involves tax considerations that differ for each investor. Investors are encouraged to seek professional tax advice in connection with any 

investment in IPH.
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This document does not constitute an offer of new ordinary shares (“New Shares”) of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to 

any person, and the New Shares may not be offered or sold, in any country outside Australia except to the extent permitted be low. 

Bermuda 

This document may be distributed, and the New Shares may be offered and sold, only from outside Bermuda to institutional and professional investors in Bermuda. No offer or invitation to subscribe for 

New Shares may be made to the public in Bermuda or in any manner that would constitute engaging in business in or from within Bermuda. In addition, no invitation is being made to persons resident in 

Bermuda for exchange control purposes to subscribe for New Shares.  

Cayman Islands 

This document may be distributed, and the New Shares may be offered and sold, only from outside the Cayman Islands to institu tional and professional investors in the Cayman Islands. No offer or 

invitation to subscribe for New Shares may be made to the public in the Cayman Islands or in any manner that would constitute carrying on business in the Cayman Islands. 

European Union (excluding Austria) 

This document has not been, and will not be, registered with or approved by any securities regulator in the European Union. Accordingly, this document may not be made available, nor may the New 

Shares be offered for sale, in the European Union except in circumstances that do not require a prospectus under Article 1(4)  of Regulation (EU) 2017/1129 of the European Parliament and the Council 

of the European Union (the “Prospectus Regulation”). 

In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of New Shares in the European Union is limited to persons who are “qualified investors” (as defined in Article 2(e) of the 

Prospectus Regulation).
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Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it 

been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the “SFO”). Accordingly, this 

document may not be distributed, and the New Shares may not be offered or sold, in Hong Kong other than to “professional investors” (as defined in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the  possession of any person for the purpose of issue, in Hong Kong or 

elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except  if permitted to do so under the securities laws of Hong Kong) other than with 

respect to New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional in vestors. No person allotted New Shares may sell, or offer to sell, such 

securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this 

document, you should obtain independent professional advice.

New Zealand 

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Mar kets Conduct Act 2013 (the “FMC Act”). 

The New Shares are not being offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand ) other than to a person who: 

• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

• is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

• is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
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Norway

This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities  Trading Act of 29 June 2007 no. 75. Accordingly, this document shall 

not be deemed to constitute an offer to the public in Norway within the meaning of the Norwegian Securities Trading Act. The New Shares may not be offered or sold, directly or indirectly, in Norway 

except to “professional clients” (as defined in the Norwegian Securities Trading Act).

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a pr ospectus in Singapore with the Monetary Authority of Singapore. 

Accordingly, this document and any other document or materials in connection with the offer or sale, or invitation for subscr iption or purchase, of New Shares, may not be issued, circulated or 

distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and 

in accordance with exemptions in Subdivision (4) Division 1, Part 13 of the Securities and Futures Act 2001 of Singapore (the  “SFA”) or another exemption under the SFA.

This document has been given to you on the basis that you are an “institutional investor” or an “accredited investor” (as such terms are defined in the SFA). If you are not such an investor, please return 

this document immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party in Singapore. On-sale restrictions in Singapore may be applicable to investors who 

acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrict ions in Singapore and comply accordingly.

Switzerland

The New Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange or on any other stock exchange or regulated trading facility in Switzerland. Neither this 

document nor any other offering or marketing material relating to the New Shares constitutes a prospectus or a similar notice , as such terms are understood under art. 35 of the Swiss Financial Services 

Act or the listing rules of any stock exchange or regulated trading facility in Switzerland. 

No offering or marketing material relating to the New Shares has been, nor will be, filed with or approved by any Swiss regulatory authority or authorised review body. In particular, this document will not 

be filed with, and the offer of New Shares will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA ).

Neither this document nor any other offering or marketing material relating to the New Shares may be publicly distributed or otherwise made publicly available in Switzerland. The New Shares will only 

be offered to investors who qualify as “professional clients” (as defined in the Swiss Financial Services Act). This document  is personal to the recipient and not for general circulation in Switzerland.
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United Arab Emirates 

This document does not constitute a public offer of securities in the United Arab Emirates and the New Shares may not be offered or sold, directly or indirectly, to the public in the UAE. Neither this 

document nor the New Shares have been approved by the Securities and Commodities Authority (“SCA”) or any other authority in the UAE.

No marketing of the New Shares has been, or will be, made from within the UAE other than in compliance with the laws of the U AE and no subscription for any securities may be consummated within 

the UAE. This document may be distributed in the UAE only to “professional investors” (as defined in the SCA Board of Directors’ Decision No.13/RM of 2021, as amended). 

No offer of New Shares will be made to, and no subscription for New Shares will be permitted from, any person in the Abu Dhab i Global Market or the Dubai International Financial Centre. 

United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of 

section 85 of the Financial Services and Markets Act 2000, as amended (“FSMA”)) has been published or is intended to be published in respect of the New Shares. 

The New Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in ci rcumstances that do not require the publication of a prospectus under 

section 86(1) of the FSMA. This document is issued on a confidential basis in the United Kingdom to “qualified investors” wit hin the meaning of Article 2(e) of the UK Prospectus Regulation. This 

document may not be distributed or reproduced, in whole or in part, nor may its contents be disclosed by recipients, to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been 

communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in  circumstances in which section 21(1) of the FSMA does not apply 

to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons ( i) who have professional experience in matters relating to investments falling within Article 19(5) 

(investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (“FPO”), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) 

(high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully commun icated (“relevant persons”). The investment to which this document relates 

is available only to relevant persons. Any person who is not a relevant person should not act or rely on this document.
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United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Th e New Shares have not been, and will not be, registered under the US Securities 

Act of 1933 or the securities laws of any state or other jurisdiction of the United States. Accordingly, the New Shares may n ot be offered or sold in the United States except in transactions exempt from, 

or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws.

The New Shares may be offered and sold in the United States only to:

• “qualified institutional buyers” (as defined in Rule 144A under the US Securities Act); and 

• dealers or other professional fiduciaries organized or incorporated in the United States that are acting for a discretionary or similar account (other than an estate or trust) held for the benefit or 

account of persons that are not US persons and for which they exercise investment discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S under the US Securities Act.
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Macquarie Capital (Australia) Limited (ABN 79 123 199 548) (Macquarie) and Barrenjoey Markets Pty Limited (ACN 636 976 059) (Barrenjoey) (collectively Underwriters) will be acting as joint lead 

managers, bookrunners and underwriters to the Placement. 

IPH has entered into a placement agreement with the Underwriters in respect of the Placement on 22 August 2024 ( Placement Agreement), pursuant to which the Underwriters have agreed to fully-

underwrite the Placement.

The key terms of the Placement Agreement are set out in the table below.

KEY TERM DESCRIPTION

Conditions Each Underwriter’s obligations under the Placement Agreement, including to underwrite and manage the Placement, are conditional on certain matters, including (but not 

limited to) the Placement Documents (defined below) being released within the required timeframes to ASX and certain other diligence-related deliverables being provided 

within the required timeframes.

Termination Events If certain conditions are not satisfied or certain events occur before 4.00pm on the Settlement Date, the Underwriters may terminate the Placement Agreement. The events 

which may trigger termination of the Underwriters Agreement include (but are not limited to) the following::

• failure to satisfy a condition precedent to the Underwriters’ underwriting obligations within the required timeframe;

• the S&P/ASX200 Index closes at a level that is 10% or more below its level as at the close of business on the trading day immediately prior to the  date of execution of the 

Placement Agreement: 

o for two consecutive trading days at any time before the settlement date; or

o on the trading day immediately prior to the settlement date; 

• ASIC:

o makes an application or threatens to make an application for an order under Part 9.5 of the Corporations Act in relation to t he Placement or the acquisition;

o commences, or gives notice of its intention to commence, any investigation or hearing under Part 3 of the Australian Securiti es and Investments Commission Act 

2001 (Cth) in relation to the Placement or the acquisition; or

o otherwise issues or threatens to issue proceedings in relation to the Placement or the acquisition or commences any formal inquiry or investigation into the 

Placement or the acquisition;

• ASX announces that the IPH shares (Shares) will be delisted, removed from quotation, withdrawn from admission to trading status or suspended from quotation (which, fo r 

the avoidance of doubt, does not include a trading halt requested to facilitate the Placement);

• ASX notifies IPH or the Underwriters that unconditional approval (or approval conditional only on customary conditions which are acceptable to the Underwriters, acting 

reasonably) will not be granted to the official quotation of all of the new Shares under the Placement (Placement Shares) on ASX;

• IPH withdraws the Placement, or indicates that it does not intend to or is unable to proceed with the Placement;

• any event specified in the timetable is delayed for more than one business day without the prior written approval of the Unde rwriters;

• a certificate which is required to be furnished by IPH under the Placement Agreement is not furnished when required;
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KEY TERM DESCRIPTION

Termination Events 

(cont.)

• any written materials that are presented or provided to Applicants or prospective Applicants, or any other documents issued o r published by or on behalf of IPH in respect 

of, or relating to, the Placement, the SPP or the acquisition (each, a Placement Document) includes content that is untrue, inaccurate, misleading or deceptive or likely to 

mislead or deceive (whether by inclusion or omission); 

• Bereskin & Parr or a member of the IPH group (Group) that is material in the context of the business of the Group is or becomes insolvent or there is an act or omission 

which is likely to result in Bereskin & Parr or such member of the Group becoming insolvent; 

• a director or officer of IPH or any member of the Group: 

o is charged with an indictable offence or any regulatory body commences any public action against the director or announces th at it intends to take any such action; 

o is, in his or her capacity as director or officer, the subject of a public action commenced by a governmental authority or is  the subject of an announcement by a 

governmental authority that it intends to take any such action; or 

o is disqualified from managing a corporation under sections 206B, 206C, 206D, 206E, 206F or 206G of the Corporations Act;

• there is an event or occurrence, including any statute, order, rule, regulation, directive or request (including one compliance with which is in accordance with the general 

practice of persons to whom the directive or request is addressed) of any governmental authority which makes it illegal for an Underwriter to satisfy an obligation under the 

Placement Agreement;

• IPH or any of its related bodies corporate or any of their respective directors or officers (as that term is defined in the Corporations Act) engage or have engaged in any 

fraudulent conduct or activity whether or not in connection with the Placement;

• An Underwriter may only terminate the Placement Agreement in relation to an event below if it has reasonable grounds to believe and does not believe that:

o (a) the event has had, or is likely to have, a materially adverse effect on the outcome or success or settlement of the Placement or on the ability of the Underwriters 

to market or promote or settle the Placement; or 

o (b) could give rise to or result in a contravention or involvement in a contravention by an Underwriter or one of their affil iates of, or liability for an Underwriter or one 

of their affiliates under, the Corporations Act or any applicable law. 

• IPH fails to perform or observe any of its obligations (including, for the avoidance of doubt, undertakings) under the Placem ent Agreement;

• any representation or warranty made or given by IPH in the Placement Agreement is or becomes misleading or deceptive, or is n ot true or correct;

• a certificate which is required to be furnished by IPH under the Placement Agreement when given is untrue, incorrect or misleading or deceptive;

• there is introduced into the Parliament of the Commonwealth of Australia or any State or Territory of Australia a law or any new regulation is made under any law, or a 

Governmental Authority adopts a policy which affects or regulates the Placement or its settlement or the issue or taxation treatment of the Placement Shares, or there is 

any official announcement on behalf of the Government of the Commonwealth of Australia or any State or Territory of Australia  or a Governmental Authority that such a law 

or regulation will be introduced or policy adopted (as the case may be);

• a change to the CEO or the CFO or the board of directors of IPH occurs or is announced; 
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KEY TERM DESCRIPTION

Termination Events 

(cont.)

• there is an outbreak or a major escalation of hostilities (whether war is declared or not) involving any one or more of Australia, New Zealand, the United Kingdom, any 

member of the European Union, the United States, Russia, Ukraine, Israel, Iran or the People's Republic of China or the decla ration by any of these countries of a national 

emergency or war, or a significant terrorist attack is perpetrated in any of those countries or any diplomatic, military, commercial or political establishment of any of these 

countries, excluding any such event that results from the present conflict or hostilities primarily involving: 

o (i) Russia on the one hand and Ukraine on the other (Russia-Ukraine Hostilities); or 

o (ii) Israel on the one hand and the Palestinian territories on the other ( Israel-Palestine Hostilities); or 

o (iii) Israel on the one hand and Iran on the other (Israel-Iran Hostilities), unless such event involves: 

o (iv) the commencement of (or an announcement of an intention to commence) active and direct involvement in the Russia -Ukraine Hostilities, Israel-Palestine 

Hostilities or Israel-Iran Hostilities by any member of the European Union or the United States; 

o (v) the use of nuclear, chemical, biological or other non-conventional weapons; or 

o (vi) an attack on a nuclear facility; 

• any of the following occurs: 

o a general moratorium on commercial banking activities in Australia, New Zealand, the United Kingdom, the United States or the People's Republic of China is 

declared by the relevant central banking authority in those countries, or there is a disruption in commercial banking or secu rity settlement or clearance services in 

any of those countries; or 

o trading in all securities quoted or listed on ASX, the London Stock Exchange, Hong Kong Stock Exchange or the New York Stock Exchange is suspended or limited 

in a material respect; 

o any adverse change or disruption to the existing financial markets, political or economic conditions of Australia, New Zealan d, the United Kingdom, the United 

States or the People's Republic of China, or any change in national or international political, financial or economic conditions; or 

• any adverse change occurs in the assets, liabilities, financial position or performance, profits, losses or prospects of IPH,  Bereskin & Parr or the Group (insofar as the 

position in relation to an entity in the Group affects the overall position of IPH), including any adverse change in the asse ts, liabilities, financial position or performance, 

profits, losses or prospects of IPH or the Group from those respectively disclosed in any Placement Document or the ASX Annou ncement.

Fees For details of fees payable to the Underwriters in connection with the Placement, see Appendix 3B released to ASX on 22 August 2024.

Representations 

and Warranties

IPH gives certain customary representations, warranties and undertakings to the Underwriters and an indemnity to the Underwriters and certain affiliated parties subject to 

certain carve-outs. As part of the undertakings, IPH has agreed to not, from the date of the Placement Agreement and prior to th e expiration of 90 days after the Allotment 

Date, for a prescribed period of time, without the prior written consent of the Underwriters, propose or activate any buy-back of any subordinated debt security or equity 

security of IPH, propose a scheme of arrangement or any other form of recapitalisation or allot or agree to allot or indicate in any way that it may or will allot or agree to allot 

any shares of IPH, or securities that are convertible or exchangeable into shares of IPH or that represent the right to receive shares of IPH, other than as disclosed in the ASX 

announcement and subject to certain exceptions.
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Q&ACombined power, 
smarter working, 
enabling growth.
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Thank you
Combined power, 
smarter working, 
enabling growth.
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