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06 | UPLISTING 2022 MAIN FIGURES

$482M

RAISED BY UPLISTING AND
CROSS-LISTING ISSUERS IN
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10 | MICRO-CAP: MAIN FIGURES

While participation of larger cap issuers in the uplisting and cross-listing market
dropped dramatically in 2022, Micro-Cap issuers (issuers with a market cap of up
to $300 million) continued to be active, with a total of 55 issuers successfully
uplisting from the OTC Markets and cross-listing from foreign exchanges to list
their securities on a Senior U.S. Exchange, a decrease of 11 listings (16%) when
compared to 2021 and representing approximately 80% of the uplistling cross-
listing market.

| 2021 | 2022

Total Organic Offerings
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A total of 40 of such issuers (72%) graduated from the OTC Markets (45 in 2021),
with the other 15 issuers (27%) cross-listing from a foreign exchange (21 in
2021). More than two thirds of these 55 issuers listed on the Nasdaqg (43 issuers,
78%), while 12 of all such issuers (22%) listed on the NYSE (3, 5% IN 2021.

20 ISSUEFS’(36%) from the Micro- Cap space were able to list on a Senior U.S.

‘Exchange organically,*meaning without the need to camplete a simultaneous
underwritten public offering (22, 34% Tn 2021), while 35 issuers (63%) partner'ed
with an investment banker in order to compTete the upllst/cross flist p'rocess (44 .
66%.in 2021). =
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In 2022, Micro-Cap issuers raised a total of $415 million, down 45% from the $764 million raised in
2021. The average offering size for Micro-Cap issuers in 2022 was $12 million, 29% less than the $17
million average in 2021.
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Micro-Cap issuers are more likely to require a capital raise to be able to satisfy the equity and liquidity
listing requirements of the Senior Exchanges. Accordingly, Micro-Cap issuers accounted for only 29%
of the organic listings in 2022, while comprising 89% of all offerings during the year. Micro-Cap issuers
were also involved in 94% of all offerings where warrant coverage was provided.

The $415 million raised by Micro-Cap issuers and investment bankers who service the space
accounted for 86% of all dollars raised ($482 million) by issuers uplisting/cross-listing in 2022.

Lastly, 78% of all FPIs cross-listing to a Senior Exchange were from the Micro-Cap space.
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12 | MARKET CAP ANNUAL COMPARATIVE DATA

Three large-cap issuers ($10 billion market cap and above) uplisted and cross-listed
to a Senior Exchange in 2022, a decrease of 7 listings (70%) when compared to 2021,
accounting for 4.4% of the market (7.35% in 2021). In 2022, only 1 offering was
completed by a large-cap issuer uplisting from the OTCQB, raising $40 million (2,
$689 million, in 2021).
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In 2021, mid-cap issuers ($2 billion to $10 billion market cap) accounted for 13.2% of
the uplisting and cross-listing market. In 2022, however, participation of mid-cap
issuers in the market was reduced to a minimum (1.5%), with no offerings completed
(and no dollars raised) by such issuers (5, $249 million in 2021). Clinigence Holdings,
Inc. (Nasdag: NUTX) was the only mid-cap issuer uplisting to a Senior Exchange in
2022 (18 in 2021). NUTX did not complete an underwritten public offering in
connection with the uplist and listed on the Nasdaq organically.
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In 2022, 9 uplisting and cross-listing small-cap issuers ($300 million to $2 billion
market cap) accounted for 13.2% of the market (42, 31% in 2021). Three offerings
were completed by small-cap issuers, raising approximately $27 million (14, $695
million in 2021).
@ 2021 @ 2022
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The Micro-Cap uplisting and cross-listing market had a strong start to the year, with
19 issuers uplisting and cross-listing to a Senior U.S. Exchange in the first quarter.
Between January 1st and March 31st, 9 issuers raised a total of $120 million, with
an average offering size of approximately $13.3 million. The other 10 issuers listed
organically. A total of 4 issuers cross-listed from a foreign exchange.

In the second quarter, 11 issuers from the Micro-Cap space listed on a Senior U.S.
Exchange. Of such issuers, 9 completed an offering in connection with the
uplist/cross-list, raising an aggregate of $95 million, with an average offering size of
approximately $12 million. The other 2 issuers listed organically. A total of 4 issuers
cross-listed from a foreign exchange.

Q1

$120M

Q2

I $95M

@ Total Listings @ Offerings @® Organic

Q3

$183M

Q4

$17M
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The third quarter showed strong growth with 19 issuers from the Micro-Cap space
uplisting and cross-listing to a Senior U.S. Exchange. In the third quarter, 15 issuers
raised an aggregate of $183 million. The average offering size during the quarter
was $12 million. The third quarter also had 4 issuers listing organically. Three
issuers cross-listed from a foreign exchange.

The Micro-Cap market ended 2022 on a low note with 6 issuers uplisting and cross-
listing to a Senior U.S. Exchange. The fourth quarter had 2 issuers raising $17
million in the aggregate, with an average offering size of $8 million. 4 issuers listed
organically and 4 issuers cross-listed from a foreign exchange.
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14 | MICRO-CAP: MONTHLY & QUARTERLY DATA
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The uplisting and cross-listing marketplace remained active in the first quarter of 2022,
enjoying the lasting momentum 2021 ended with. When compared to the quarters that
followed it, Q1 ranks highly on listings (19), and averagely on both offerings (9) and dollars
raised ($119M).

The positive momentum from the record breaking year of 2021 began to fade in Q2, with the
markets reacting to the Russian invasion into Ukraine, the growing inflation and rising interest
rates.

While the larger capital markets continued to slow, the Micro-Cap marketplace remained active
in Q3, which overall was the strongest quarter in 2022, with the highest number of listings (19,
jointly with Q1), offerings (15) and dollars raised ($182M).

In Q4, however, with Nasdaq's increased scrutiny of Micro-Cap issuers and the uncertainty in
the markets, the uplisting and cross-listing market saw a steep decline, with the lowest number
of listings (6), offerings (4) and dollars raised ($17M).
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LISTINGS (BY MONTH)

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

With the staleness deadline around the corner, Q1 finds the majority of issuers racing against the
clock to get their registration statements effective before February 14th. This traditionally results
in the month of February being particularly strong in the Micro-Cap market. With the second best
number of listings and highest number dollars raised, February 2022 was no different.

With the financial statements of most issuers considered to be "stale" by mid-February, Q2, and
specifically the months of April and May, is traditionally slower for the uplisting and cross-listing
market. In 2022, this was amplified by the uncertainty in the markets related to global events
(particularly, the Russian invasion into Ukraine) and economical changes (growing inflation @nd
rising interest rates). This trend reached its peak by the end of June.

As previously discussed, between July and September the uplisting and cross-listing market
regained momentum, with August and September being two of the three strongest months in
2022 for dollars raised. Issuers, bankers and investors reacted with increased optimism, which in
retrospect was short-lived.

In October, Nasdaq's increased scrutiny of Micro-Cap issuers brought the uplisting and cross-

listing market to a halt, with no dollars raised during that month and a mere $17 million raised in
November and December combined.
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16 | MICRO-CAP: MONTHLY & QUARTERLY DATA

17.6 WEEKS

In 2022, the average timeframe for Micro-Cap issuers who partnered with investment
bankers, from the initial public filing of a Registration Statement to effectiveness and pricing
on Nasdaq or NYSE, was 17.6 weeks*.

25

20
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15

10
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The average timeframe for offerings completed in Q1 was a little higher than the annual
average with 21.9 weeks. The timeframe for offerings completed in Q2 was 12 weeks. The
average timeframe for Q3 was 23 weeks. The average timeframe for offerings completed in
Q4 was 13.6 weeks, below the annual average.

* Does not include Addentax Group Corp. (ATXG) which took 175 weeks to complete its Q3 uplist.
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18 | MICRO-CAP: TOP PERFORMING SECTORS

While leading the Micro-Cap market in the total number of listings in 2022, both the
healthcare and the technology sectors slowed down significantly, when compared to 2021.

Fifteen (15) Micro-Cap issuers operating in the technology sector uplisted and cross-listed
on a Senior U.S. Exchange in 2022. Of such issuers, 9 completed public underwritten
offerings in connection with the listing, raising $73 million in the aggregate, a decrease of
$183 million (71%) when compared to the $259 million raised in 2021. The average
offering size in the technology sector in 2022 was $9.1 million, a decrease of $12.4 million
(53%) from the average offering size of $21.5 million in 2021, and approximately $1.5
million below the average Micro-Cap offering size in 2022 ($10.6 million).

The healthcare sector followed the trend. The 9 Micro-Cap issuers operating in the
healthcare sector uplisting and cross-listing in 2022 raised a total of $50.5 million in 7
underwritten offerings, a decrease of approximately $98 million (66%) from the $148.5
million raised in 2021. The average offering size in the healthcare sector in 2022 was $7.2
million, a decrease of $9.3 million (56%) from the average offering size of $16.5 million in
2021, trailing the average Micro-Cap offering size in 2022 by $3.4 million.

Two sectors that followed an opposite trend were the industrials and financial services
sectors, both leading the Micro-Cap market in number of dollars raised in 2022 while
claiming a larger share of the market when compared to 2021.

Eight Micro-Cap issuers operating in the industrials sector uplisted and cross-listed on a
Senior U.S. Exchange in 2022 (2 in 2021). Of such issuers, 6 completed public underwritten
offerings in connection with the listing (1 in 2021), raising a total of $115 million ($20
million in 2021). The average offering size in the industrials sector was the highest in the
Micro-Cap market with $19.2 million, approximately $8.5 million above the average Micro-
Cap offering size for the year.

In 2022, 6 issuers operating in the financial services sector uplisted and cross-listed on a
Senior U.S. Exchange (1 in 2021). Of such issuers, 5 completed public underwritten
offerings in connection with the listing (none in 2021), raising a total of $88 million. The
average offering size in the financial services sector was the second highest in the Micro-
Cap market with $17.2 million, roughly $6.5 million above the average offering size in
2022.
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20 | MICRO-CAP: TOP INVESTMENT BANKERS

Below is a summary of the number of offerings participated in and the
amount of dollars raised* in 2022 by notable investment bankers operating in
the Micro and Small cap markets. For the purpose of our annual report, we
chose to highlight investment bankers who participated in a minimum of 2
underwritten public offerings conducted by uplisting and cross-listing micro
and small cap issuers.

ThinkEquity @) Hutton A

AEGIS CAPITAL CORP.

6 $64M 4 $45M 4 $29M

Offerings Raised Offerings Raised Offerings Raised

MA)(EM B | RILEY Securiries [l [ SANRIP) Securities &

GROUP

A $17M 2 $48M 2 $18M

Offerings Raised Offerings Raised Offerings Raised

/) LAKE STREFE\T % SPARTAN ﬁCAmTAL

CAPITAL MARFK

D A/ DAVIDSON

2 $7M 2 $6M 2 $5M

R . Offerings Raised
Offerings Raised Offerings Raised

NORTHLAND

SECURITIES

2‘$4M

*According to Lucosky Brookman's internal formula and calculatior
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CROSS-LISTING ISSUERS

The flow of foreign listed issuers into the U.S. was significantly disrupted by the turbulent
markets of 2022, with foreign exchanged listed issuers more cautious about accessing the
senior U.S. exchanges. Our data suggests that, when compared to 2021, foreign listed issuers
accounted for a much smaller share of the 2022 uplisting and cross-listing market as a whole.

A total of 19 issuers cross-listed from a foreign exchange to a Senior U.S. Exchange in 2022, a
decrease of 43 issuers (69%) when compared to the 62 cross-listing issuers in 2021. Of the
cross-listing issuers in 2022, only 6 completed an underwritten public offering in connection
with the cross-list, a decrease of 15 offerings (71%) when compared to the 21 offerings
completed by such issuers in 2021. In 2022, cross-listing issuers raised a total of $72 million, a
decrease of $1.4 billion (95%), when compared to the $1.472 billion raised by such issuers in
2021,

Cross-Lists Offerings Dollars Raised
$1.5B
75 25
20
$1B
50 15
25 10 $0.5B
5
0 0 $0B
2021 2022 2021 2022 2021 2022

A deeper dive into the data, as demonstrated below, suggests that these drastic changes to the
landscape of cross-listing in 2022 stem from the larger capital markets:

Cross-listing issuers in 2022 were primarily from the Micro-Cap space, with 15 such issuers
representing 79% of all cross-listing issuers. The other 4 cross-listing issuers operate in the
small and large-cap spaces (each with 2). All of the offerings conducted by cross-listing issuers
in 2022 were completed by Micro-Cap companies. In 2021, however, 21 Micro-Cap issuers
represented only 34% of all cross-listing issuers. Of a total of 21 offerings in 2021, Micro-Cap
issuers completed 11 (52%), raising $247 million (only 16.8% of all dollars raised by cross-listing
issuers).
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CROSS LISTING

1 0 CANADA

The leading "export" of cross-listing
issuers, including 9 issuers from the
Toronto Stock Exchange (TSX), and 1
issuer from the Canadian Securities
Exchange (CSE), raising a total of $17
million

4 ISRAEL

Raising a total of $26
million, 4 issuers cross-
listed to the Nasdaqg from ., | %
the  Tel-Aviv  Stock = EF
Exchange =
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2 AUSTRALIA
1 VARIOUS Woodside Energy Group Ltd

. (WDS) and Mobilicom Limited
Cross-listing issuers from (MOB, MOBBW) were the only

3 additional  countries, issuers in 2022 cross-listing

including from Bermuda, from the Australian Securities
Cayman Islands, and Exchange (ASX)

United Kingdom also
cross-listed to a Senior
U.S. Exchange, raising a =
combined $14M.
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%)
Seadnll

Seadrill Limited
(NYSE: SDRL)

Ascent
SOLAR

Ascent Solar Technologies Inc.
(Nasdaq: ASTI)

Nayax

Nayax Ltd.
(Nasdag: NYAX)

4

A2Z Smart Technologies
(Nasdaq: AZ)

CPI Aerostructures, Inc.
(NYSE: CVvU)

w—- Energy @
@ Services

of America Corporation

Energy Services of America Corp.
(Nasdaqg: GMGI)

2022 CLASS OF GRADUATES | 27

Woodside
Energy

Woodside Energy Group Ltd
(NYSE: WDSS)

PETROLEUM CORPORATION EST. 1983
Empire Petroleum Corporation
(NYSE: EP)

DBSIDIANG

ENERGY,

Obsidian Energy Ltd.
(NYSE: OBE)

(7]
barfresh:

Barfresh Food Group Inc.
(Nasdaq: BRFH)

/] Electra

Battery Materials

Electra Battery Materials
Corporation (Nasdag: ELBM) {¢

Q

Envirotech Vehicles, Inc.
(Nasdagq: EVTV)

-
Clinigence
The Business of Clinical Intelligence

Clinigence Holdings, Inc.
(Nasdag: NUTX)

BANCORP, INC.
John Marshall Bancorp, Inc.
(Nasdaq: JMSB)

transpherm

Transphorm Inc.
(Nasdaqg: TGAN)

Q
> Citizens
Financial Group, Inc.”

Citizens Financial Services, Inc.
(Nasdaq: CVFS)

ENERFLEX

Enerflex, Ltd.
(NYSE: EFXT)

GOLDEN MATRIX GROUP

Golden Matrix Group, Inc.
(Nasdagq: IDR)

|2 LUCOSKY
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0

A

Idaho Strategic Resources, Inc. Intellinetics, Inc. POET Technologies Inc. Ps
(Nasdagq: IDR) (NYSE: INLX) (Nasdaq: POET) “!Q

Q O
% FYOMES' sonicfoundry

Neurosciences

Precision Optics Corporation

Precision Optics Corporation, Inc. ProMIS Neurosciences Inc. Pé Sonic Foundry, Inc.
(Nasdag: POCI) (Nasdaq: PMN) {Y,Q (NYSE: SOFO)

t d o] _ Q
anay - ’(\\ ;y TrustStamp VIZSLA

LEATHER SILVER CORP

Tandy Leather Factory, Inc. Trust Stamp Inc. Vizsla Silver Corp. P
(Nasdaq: TLF) (Nasdaq: IDAI) (NYSE: VIZS) ‘,%

% 0
[vox]royaLTY] Zentek

Vox Royalty Corp. P Zentek Ltd. _
(Nasdag: VOXR) % (Nasdag: ZTEK) ‘;’&
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Applied Blockchain, Inc.
(Nasdaq: APLD)

I I APPLIED BLOCKCHAIN
I

$40,000,000
B. Riley; Needham; Craig-Hallum

D.A. Davison; Lake Street; Northland
Capital

Linkbankcorp, Inc.
(Nasdaq: LNKB)

QO
LINKBANCORP

$34,312,500
Stephens; Piper Sandler
D.A. Davidson

CEA Industries Inc.
(Nasdaq: CEAD; CEADW)

(%) CEA

$24,000,000
ThinkEquity

Modular Medical, Inc.
(Nasdag: MODD)

k A MODULAR
MEDICAL

$15,000,000
Oppenheimer & Co.

Charge Enterprises, Inc.
(Nasdaq: CRGE)

¥

CHARGE

ENTERPRISES, INC.

$12,050,000

2022 CLASS OF GRADUATES | 29

Wetrade Group Inc.
(Nasdaq: WETG)

I 7 & M

WETRADE GROUP

$40,000,000

Brilliant Norton Securities
Univest Securities

The Arena Group Holdings, Inc.
(NYSE: AREN)

‘-".'. THE
. .o0® ARENA
0000 @ Group

$30,000,000
B. Riley; Lake Street

R e

DecisionPoint Systems, Inc.
(NYSE: DPSI)

decisionpr«

$21,358,549

AppTech Payments Corp.
(Nasdaq: APCX; APCXW)

&) applech

$15,000,000
EF Hutton

Loop Media, Inc.
(NYSE: LPTV)

loop

$12,000,000
Roth Capital Partners

Greenwave Technology Solutions, Inc.
(Nasdag: GWAV)

GREENWAVE

TECHNOLOGY SOLUTIONS, INC

NASDAQ:GWAYV

$37,700,000

Addentax Group Corp.
(Nasdag: ATXG)

@ Addentax
'&!  ATXG
$25,000,000

Network1

S cnalecn

Brenmiller Energy Ltd
(Nasdaq: BNRG)

™ BRENMILLER

THERMAL ENERGY STORAGE

$17,304,412

Mobilicom Limited
(Nasdag: MOB, MOBBW)

(©'MOBILICOM

$13,300,000
Think Equity

Graphex Group Limited
(NYSE: GRFX)

GRAPHEX

$11,700,000
EF Hutton

» LUCOSKY
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R ¢

American Rebel Holdings, Inc. IB

(Nasdaq: AREB; AREBW)

R,

jﬂr!ﬁﬁfd‘.f "P.zmm: @hﬂl/

$10,500,000
EF Hutton

SOBR Safe, Inc. IB
(Nasdaq: SOBR)

S BR

$10,000,000
Aegis Capital

Iveda Solutions, Inc.
(Nasdaq: IVDA; IVDAW)

IVEDA

$8,000,000
Maxim Group

Clearmind Medicine Inc.
(Nasdag: CMND)

C Clearmind

$7,500,005.5
Aegis Capital

Cosmos Holdings Inc.
(Nasdaq: COSM)

COSMOS

HOLDINGS

Pharmaceutical Holding Company

$6,000,000

LUCOSKY
BROOKMAN

KWESST Micro Systems Inc.
(Nasdaq: KWEMF)

KWESST

NEXT GENERATION TACTICAL SYSTEMS

$10,325,000 .
ThinkEquity {Q

SaverOne 2014 Ltd.
(Nasdaq: SVRE)

&S SAVERONE

$9,256,895
ThinkEquity

Sunshine Biopharma, Inc.
(Nasdaq: SBFM; SBFMW)

\ SUNSHINE~
BIOPHARMA INC.

$8,000,000
Aegis Capital

Nocera, Inc. IB

(Nasdaq: NCRA)

NCERA

$6,580,000
Spartan Capital
Revere Securities

Silo Pharma, Inc.
(Nasdaq: SILO)

O
Silo

$5,750,000
Laidlaw & Company (U.K.) Ltd.

Cerberus Cyber Sentinel
(Nasdaq: CISO)

CISCG

$10,000,000
Boustead Securities

Know Labs, Inc.
(NYSE: KNW)

A KN

$8,280,000
Boustead Securities

Vivakor, Inc. IB

(Nasdaq: VIVK)

VIVAKOR

$8,000,000
EF Hutton

1847 Holdings LLC
(NYSE: EFSH)

6847

$6,000,000
Craft Capital
R.F. Lafferty & Co.

Netcapital Inc.
(Nasdaq: NCPL; NCPLW)

Netcapital Iric.

$5,000,750
ThinkEquity
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374Water Inc.

Ascent Solar Technologies, Inc. Mill City Ventures Il Ltd B
(Nasdag: SCWO)

(Nasdaq: ASTI) (Nasdaq: ,CVT)

Ascent
MILL CITY VENTURES Ill, LTD
SOLAR

$5,000,000

374WATER®

$5,000,000

$5,000,000 Alexander Capital

Connexa Sports Technologies Inc. IB
(Nasdag: CNXA)

The Singing Machine Company, Inc. NeoVolta, Inc.
(Nasdaq: MICS) (Nasdaqg: NEOV; NEOVW)

connexa

WATCH PLAY LEARN

$4,200,000
Northland Capital Markets
Spartan Capital

@ singing machine NEO\/OLTA

creating Joy through music

$4,000,000 $3,900,000
Aegis Capital Maxim Group

Marygold Companies, Inc. OKYO Pharma Ltd
(NYSE: MGLD) (Nasdag: OKYO)

@ OKYO

PHARMA

Ainos, Inc.
(Nasdaq: AIMD; AIMDW)

‘D Ainos

$3,300,000
Maxim Group
Brookline Capital Markets

$3,300,000 $2,500,000
Maxim Group Think Equity

» LUCOSKY
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Additional Information

Lucosky Brookman's data analytics team tracks uplisting and cross-listing
transactional data throughout the industry, including, but not limited to, the
following data points:

Transaction-specific data Industry-specific data
e (Capital raise amount e Market trends
e Listing price e Year-to-date underwriter aggregate
e Underwriter(s) capital raise amounts
e Pre-listing trading platform e Year-to-date underwriter aggregate
e Execution time number of transactions
e [nitial trading data * Year-to-date sector information
e Warrant availability e Average listing prices versus current
e Tradeable warrant availability market prices (including highs and
e Reverse split information lows

e Company professional information

e Underwriter professional information
e Company auditor

e Other various data points

If you wish to receive additional information relating to the uplisting and cross-listing
market or any specific company, please contact uplist@lucbro.com.

) LUCOSKY
) BROOKMAN



Lucosky Brookman LLP

Lucosky Brookman is a leading corporate law firm directly serving the Micro-Cap and
small-cap markets with offices in New York, New Jersey and Philadelphia. Whether
our clients engage in an uplist, cross-list, direct list, SPAC, merger or IPO through a
private placement, firm commitment underwriting, Reg A or otherwise, Lucosky
Brookman is at the forefront of sophisticated OTC and senior domestic and foreign
exchange listing transactions.

Lucosky Brookman is the industry leader in uplisting domestic or foreign quoted OTC
companies and foreign exchange listed companies to the NASDAQ or NYSE. For
micro or small cap companies to succeed in the uplist process, they need to have
more than just an attorney, they need an advocate, a leader, a quarterback to
proactively usher the company through the process and across the finish line. For 11
years, the attorneys at Lucosky Brookman have successfully assisted numerous
companies achieve their goals by completing successful listing transactions on the
NASDAQ or NYSE - many times in connection with a simultaneous financing
transaction and/or a restructuring.

Our 2022 Uplisting Year in Review is the most comprehensive resource dedicated to
the Uplist and cross-list marketplace. It brings powerful and in-depth market data
and analytics to help issuers, management teams, boards of directors, consultants
and others involved in the uplisting and cross-listing process make better decisions.

Please contact us at ipo@lucbro.com if you would like to discuss your company's IPO
prospects, if you would like to better understand the IPO marketplace or if you would
like to receive a comprehensive 7-8 page Uplisting Analysis of your company.

Lucosky Brookman LLP
www.lucbro.com
uplist@lucbro.com


https://www.linkedin.com/feed/hashtag/?keywords=ipo&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A6822914627056279552

LUCOSKY
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