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Healthcare sector by number of companies

Health Care Equipment & Supplies (24%)
Pharmaceuticals (23%)
Biotechnology (23%)
Health Care Technology (15%)
Health Care Providers & Services (11%)
Life Sciences Tools & Services (5%)

Combined market 
capitalisation

Healthcare, biotech & 
med-tech companies 

are listed on ASX170+
$287b

Source: Bloomberg, ASX Internal 30 April 2024.

#16 Listed healthcare 
‘unicorns’

Total listed 
healthcare 
companies:

170+

ASX – a diverse healthcare sector

Presenter Notes
Presentation Notes
Around 9% by number of listed companies and 10% by market cap
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S&P/ASX 200
S&P/ASX 300 Health Care
S&P/ASX 300 Pharma, Biotech & Life Science
S&P/ASX 300 Health Care Equipment & Services

Combined market 
capitalisation

Healthcare, biotech & 
med-tech companies 

are listed on ASX

S&P/ASX 200 v Healthcare Indices

175+
$287b

Source: Bloomberg, 30  April 2024.

#15 Listed healthcare ‘unicorns’
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Follow-on Capital Raised IPO Capital Raised

Total capital raised by healthcare companies

157

350

436

257

Source: Dealogic, 1 January 2013 to 30 April 2024. Excludes capital raised 
through backdoor listings. Healthcare defined as HEAL GIGs. 

ASX – a proven platform for healthcare growth

Presenter Notes
Presentation Notes
Whilst 2023 was very quiet on the IPO front there were still 122 follow-on capital raising transactions for $1.3bn raised and into 2024 up to 30 April there were 36 secondary capital raising transactions raising close to $1bn .  
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Select Healthcare Follow-On Capital Raisings: Jan 2023 – April 2024

Ticker Company Sub-Industry Deal Value 
(A$m)

Market Cap at Raising 
(A$m)1

SIG Health Care Distributors $453 $2,138 

ANN Health Care Supplies $400 $3,407 

HLS Health Care Services $187 $1,233

MSB Biotechnology $163 $437 

CU6 Pharmaceuticals $121 $882 

AVR Health Care Equipment $98 $439

OPT Biotechnology $90 $375 

IMM Biotechnology $80 $351

IMU Biotechnology $53 $358 

EBR Health Care Equipment $28 $268

DXB Biotechnology $20 $156
Source: Dealogic, ASX Internal, 30 April 2024

Institutional and Retail components combined where possible. Healthcare defined by Dealogic HEAL GIGs
1Market Cap at the most recent raise, for companies who had multiple FO raises within the period
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When is the right time to consider listing on ASX?

The following is provided as a general high-level guide for consideration. It is not exhaustive nor a guarantee of a successful listing application.  For full 
details ASX Listing Rules please see www.asx.com.au/about/regulation/rules-guidance-notes-and-waivers/asx-listing-rules-guidance-notes-and-waivers 

Text

• Have completed, commenced or 
be ready to commence clinical 
trials promptly after listing 

• If commencing trials promptly 
after listing then being prepared 
to do so with ethics approvals, 
contracts, protocols and medical 
arrangements in place to 
conduct trials

• TGA, FDA or EMA confirmation 
that trials not required

• Clear path towards 
commercialisation 

• Clear plans to use IPO funds
• Demonstrate commercial 

substance of business model, 
e.g. show demand for the 
product via historical revenue or 
commercial contracts

Where clinical trials are 
required

Where clinical trials are 
not required

• A mere concept or idea
• Not sufficiently developed
• Not been proven to be commercial
• Not secured key licences or 

government approvals to run its 
business upon listing 

Too early

Presenter Notes
Presentation Notes
Every company circumstance is difference so engage early with ASX. 

http://www.asx.com.au/about/regulation/rules-guidance-notes-and-waivers/asx-listing-rules-guidance-notes-and-waivers


6 |

When is the right time to consider listing on ASX?

• Product(s) developed by the applicant over a period of time (rather than 
flipped by a promoter)

• Period and funds spent developing product(s) 
• And if there are gaps in development, explain the reasons in application
• Evidence of market for product and commercialisation opportunities
• Stage of development / regulatory approvals – further along the better
• Ownership of IP
• Investment history - material seed raisings from independent parties

General factors considered favourably

Engage early with ASX

Presenter Notes
Presentation Notes
Engage early with ASX through your adviser or legal team - look at in principle advice process to firm up proposal before formal listing application.  



7 |

How? ASX listing criteria

You must satisfy minimum admission criteria, including:

Note: This is a general guide to listing requirements and is not exhaustive, nor a guarantee of a successful listing application.  For full details of the ASX Listing Rules please refer to 

ASX Compliance at www.asx.com.au/about/regulation/rules-guidance-notes-and-waivers/asx-listing-rules-guidance-notes-and-waivers

Admission Criteria General Requirement

Number of shareholders Minimum 300 non-affiliated investors @ A$2,000

Free float 20%

Company size

Profit test: A$1 million aggregated profit from continuing operations over past 
3 years + A$500,000 consolidated profit from continuing 
operations over the last 12 months

Assets test: A$4 million net tangible assets or
A$15 million market capitalisation

or

http://www.asx.com.au/about/regulation/rules-guidance-notes-and-waivers/asx-listing-rules-guidance-notes-and-waivers
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1 2 3 4 5 6 7 8 109 11 12 13 14 15 16 17 18

Step 3
Institutional 
marketing 
program 
commences

Step 2
Preparatory work
Prospectus drafting
Due diligence

AS
X

Step 5
Processing of 
listing application 
by ASX

$

Step 6
Marketing and 
offer period

ASIC

Step 4
Lodge prospectus 
with ASIC

Step 7
Closing the offer, 
shares allocated, 
trading commences

$

Step 1
Appointment 
of Advisors

19 WEEKS

How? The Listing Process ~ 6 months – if you are prepared



LISTED COMPANY 
SERVICES
PROGRAMS AND INITIATIVES
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Presenter Notes
Presentation Notes
Listed Company Service provides companies with on-market support to enhance the value of their ASX listing
Services to increase liquidity and profile through programs, initiatives and engagement with services providers
Improved access to capital through investor access programs and introductions to the investment community
Provide access to an active and engaged retail investor population through our conferences and established investor data base
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Presenter Notes
Presentation Notes
Our retail investor events allow companies to utilise ASX’s brand, network and platform to engage with investors
We have two flagship conferences being ASX CEO Connect  - 6 times per year and ASX Small and Mid Cap conference – twice per year
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Presenter Notes
Presentation Notes

Education and insights  - produce a number of educational webinars each year dedicated to providing insights relevant to listed companies – particularly on ESG topics such as EG reporting and gender balance in executive leadership teams
You can find these recording on the Listed Company Services education page
We also produce the Listed@ASX magazine 3 times per year. 
This is an industry facing publication designed to provide education to the whole ASX ecosystem.
This publication provides insights into our markets through articles, round tables and listed company profiles
ASX also provide business and compliance updates throughout the year that you can subscribe to through our website, and these updates are designed to advise stakeholders of any market developments such as changes to ASX listing rules and guidance notes
Tools and resources – you can also access a number of tools and resources through our website such as price and volume data through our subscription to Miraqle which is an Orient Capital product
We provide fee calculators for listing fees
And you can access the ASX listing rules and corporate governance principles and recommendation through the resources hub
Community – CEO and CFO dinners
 – sponsored industry events are a great way to network with your peers




Important Information
Information provided in this presentation is for educational purposes and does not constitute financial product advice. 

You should obtain independent advice from an Australian financial services licensee before making any financial decisions. Although ASX Limited ABN 98 008 624 691 
and its related bodies corporate (“ASX”) has made every effort to ensure the accuracy of the information as at the date of publication, ASX does not give any warranty or 
representation as to the accuracy, reliability or completeness of the information.

To the extent permitted by law, ASX and its employees, officers and contractors shall not be liable for any loss or damage arising in any way (including by way of 
negligence) from or in connection with any information provided or omitted or from any one acting or refraining to act in reliance on this information. 

Past performance of the ASX sharemarket and of any financial products referenced in this presentation is not a reliable indicator of future performance.

© Copyright 2024 ASX Operations Pty Limited ABN 42 004 523 782. All rights reserved 2024.
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