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MARKET REPORT 
The Australian stock market fell 0.15 percent on Friday October 24, 2025, with the 
ASX200 down 13.8 points to 9,019.0 points. Eighteen of the Biotech Daily Top 40 
companies were up, 15 fell and seven traded unchanged. All four Big Caps fell. 
 

Micro-X was the best, up one cent or 9.5 percent to 11.5 cents, with 1.2 million shares 
traded. Impedimed improved 7.3 percent; Resonance rose 5.9 percent; Alcidion, Aroa and 
Starpharma climbed more than four percent; Curvebeam, Cynata, Immutep and Syntara 
were up more than three percent; Clinuvel, Neuren, Polynovo and Prescient rose more 
than two percent; Avita and Genetic Signatures were up more than one percent; with 
Nanosonics and SDI and up by less than one percent. 
 

Medadvisor led the falls, down 0.4 cents or 14.8 percent to 2.3 cents, with 8.7 million 
shares traded. Medical Developments lost 6.0 percent; Compumedics was down 5.6 
percent; 4D Medical fell 4.3 percent; EBR was down 3.8 percent; CSL, Imugene and 
Paradigm shed more than two percent; Clarity, Dimerix, Imricor, Mesoblast, Proteomics, 
Resmed and Telix were down one percent or more; with Cochlear, Emvision, Orthocell 
and Pro Medicus down by less than one percent. 



DR BOREHAM’S CRUCIBLE: BCAL DIAGNOSTICS 
 
By TIM BOREHAM 
 
ASX Code: BDX 
 
Share price: 9.0 cents; Shares on issue: 365,967,890; Market cap: $32.9 million 
 
CEO: Shane Ryan 
 
Board: Jayne Shaw (executive chair), Dr John Hurrell, Jonathan Trollip, Dr David Darling. 
 
Financials (year to June 30, 2025): sales receipts: negligible, net loss $7.2 million 
(previously $6.4 million deficit), cash balance $4.5 million (down 43%). 
 
Major identifiable shareholders: Capital Property Corp (Carrington Account) 11.7%, 
Jayne Shaw 9.4%, Ronald Anthony and Ann-Marie Phillips 7.9%, Mera Vale #2 6.94% 
 
 
What’s better than bringing one diagnostic test to market for a difficult, underserved 
cancer? 
 
The answer, of course, is two. But how about three? 
 
The developer of a blood-based breast cancer assay, Bcal has scored the trifecta by 
acquiring the local rights for ovarian and pancreatic cancers, from the California-based 
Clearnote Health. 
 
“This is a game changer for health outcomes for early diagnosis,” says Bcal founder and 
executive chair Jayne Shaw. 
 
“Not only have we developed our own breast test and got it to market, but we now have a 
highly credible US partner”. 
 
Overnight, the partnership has bestowed Bcal with more firepower when dealing with 
clinicians, regulators and reimbursement agencies. 
 
In April, the company launched its Breastest assay in Sydney and Melbourne, following a 
“challenging development journey”. 
 
Bcal now hopes to launch the ovarian and pancreatic tests locally, in early 2026. 
 
Clearnote already is selling the tests, called Avantect, in the US and receiving 
reimbursement. 
 
“The tests have been externally validated across 20,000 samples,” Ms Shaw says. 
 
“They are highly regarded from a published, scientific evidence perspective.” 
 
 



What’s the problem? 
 
Pancreatic cancer is notoriously fatal, often because it is hard to detect. 
 
In Australia, in 2024, 4,641 pancreatic cancers were diagnosed, with 3,902 fatalities. 
 
Patients normally present when they have symptoms and by then it’s too late. 
 
At stage four, only three percent of patients survive to five years, but if detected at stage 
one, 80 percent of patients last that long. 
 
Ovarian cancer is diagnosed earlier, but often misdiagnosed. This resulted in 1,786 new 
local cases in 2023 and 1,050 deaths. 
 
“They are known as the silent cancers,” Ms Shaw says. In both cases, survival is much 
better when the malady is detected earlier. 
 
The company intends the ovarian test to be available to high-risk women, especially those 
with the BRCA gene mutation (which also makes them high-risk breast cancer 
candidates). 
 
Many of these women already may have undergone elective mastectomies. 
 
The Breastest is intended as an adjunct to standard mammograms, which are notoriously 
uncomfortable. In the case of dense-breasted women - about half the female population - 
lesions are hard to detect. 
 
The National Breast Cancer Screening Program provides free tests for women aged 50 to 
75 years (or 40 years onwards if they show symptoms). 
 
But only about 50 percent of women avail of the service. 
 
 
About Bcal 
 
An acronym of Breast Cancer Associated Lipids, Bcal was founded by the Lancashire-
born Ms Shaw, who migrated to Australia in 1990. 
 
She became the director of nursing and CEO of two NSW hospitals, where she noticed 
the poor results for breast cancer patients. 
 
In 2000, she co-founded the eyecare clinic consolidation play Vision Group, which listed 
on the ASX and eventually was acquired by Chinese interests. 
 
She then invested in the Sydney Breast Clinic, teaming-up with former New South Wales 
Liberal Party Health Minister Ron Phillips. 
 
After the Sydney Breast Clinic was sold to Healthscope, the duo acquired the intellectual 
property pertaining to the blood-based tests. 
 



Bcal listed on the ASX on July 19, 2021, having raised $10 million at 25 cents apiece. 
Some of Bcal’s intellectual property derives from Louisville University. 
 
The company’s chief operating officer since September 2023, Shane Ryan became CEO 
in April last year. 
 
As a Genesiscare executive, Mr Ryan brought a genomics-based breast cancer test to 
market in 2021. 
 
Non-executive director Dr David Darling spent 17 years at the ASX-listed Pacific Edge. 
The company took a bladder cancer test from New Zealand to the US, but then struck 
reimbursement problems. 
 
Ron Phillips resigned from the Bcal board at the end of August 2025 but remains a major 
shareholder. 
 
 
Clearnote 
 
Bcal’s licensing agreement with Clearnote is for an initial period of two years, with an 
option to extend for a further six years over three two-year terms. 
 
The tests are based on a platform called Virtuoso, which encompasses “advanced 
[artificial intelligence] and bio-informatics to measure active biological differences between 
cancer and healthy cells in a blood sample.” 
 
Ms Shaw says the Advantect tests were compared against 23 peers and selected by the 
US National Cancer Institute for a trial program, called the Vanguard study. 
 
Vanguard stemmed from the Biden administration’s Moonshot project aimed at eliminating 
cancer. 
 
In the US, the tests are marketed under the CLIA route. 
 
CLIA stands for Clinical Laboratory Improvement Amendments, which are Federal 
regulations designed to ensure that all US human laboratory testing conforms to the 
highest standards. 
 
The Avantect tests are approved in the UK. 
 
Bcal intends to send the Australian tests back to the US for processing. 
 
But the company expects to activate its technology transfer arrangement to allow it to 
perform the tests at its certified laboratory in Sydney’s North Ryde. 
 
The laboratory is endorsed under the local CLIA equivalent, the National Association of 
Testing Authorities (NATA). 
 
Bcal intends both tests eventually become available to all Australians through the national 
cancer screening programs. 



Breastest 
 
Breastest is based on lipids: fats that are a source of energy for cell growth. A deregulated 
lipid metabolism is an early sign of a cell becoming cancerous. A blood sample is drawn 
from the patient and matched against a panel of 18 biomarkers “characteristic of the 
presence of blood cancers”. 
 
As a stepping stone to Therapeutic Goods Administration (TGA) approval, Bcal has been 
developed as a NATA-approved laboratory-developed assay. 
 
Ms Shaw says Bcal has been ‘reasonably conservative” with its Breastest rollout, 
confining it initially to the two biggest cities and a small network of specialists and general 
practitioners. The test is being sold at eight clinics and 33 breast cancer specialists. In 
August, Bcal partnered with pathology giant Sonic Healthcare, to provide the test at 93 
Sydney sites with a view to national distribution. 
 
“We will be talking to them about partnering for the ovarian and pancreatic tests as well,” 
Ms Shaw says. 
 
The company has an established partnership with the Sydney Breast Clinic and cancer 
care network Cancer Care Associates. The latter creates a direct channel to cancer 
specialists and high-risk patients. The company also has a tie-up with Best Practice, which 
accounts for 80 percent of Australian GPs’ patient management systems. 
 
 
Financials and performance 
 
Bcal made token revenue in the year to June 30, 2025, bearing in mind the Breastest had 
only been on sale for a month (with 107 tests sold). The company’s main income was a 
$2.8 million Federal Research and Development Tax Incentive payment. 
 
Bcal reported a $7.24 million loss, compared with a previous $6.4 million deficit. 
 
Ms Shaw says it’s hard to say what a full year of sales would look like with the three tests, 
and expected to present the figures at the November 26 AGM. 
 
In June 2024, the company raised $10.5 million in a placement, at 10 cents apiece. On 
Monday, Bcal announced a convertible note facility of up to $10 million. The notes mature 
in two years and incur interest of 10 percent. The company has “firm commitments” for $5 
million, subject to finalizing associated legal documentation. The facility is subject to 
shareholder approval at the AGM. 
 
Covered by US Medicare/Medicaid and private insurers, the Avantect tests sell for 
$US1,160 ($A1,788) each in the US. Ms Shaw expects the tests will cost around $1,500 in 
Australia, “with the price reducing over time”. 
 
Locally, the tie-up entails Bcal clipping the ticket in a distributorship model, but ultimately 
converting to a licencing model when the tests are brought in-house. Bcal has assumed 
Australian Breastest penetration rates of 10 to 30 percent, with 20 percent equating to 
400,000 tests and revenue of more than $100 million. 



Ms Shaw says the company’s laboratory should be able to do 20,000 tests a year across 
two mass spectrometer machines (which cost about $500,000 each). This implies revenue 
of $7 million. 
 
In a report prior to the Clearnote tie-up, Evolution Capital forecast $270,000 of revenue for 
the year to June 2026, with an $8.2 million loss. Expected turnover in the 2026-’27 year 
rises to $670,000, with a $9.7 million deficit. 
 
Over the last 12 months Bcal shares have ranged between 13 cents in mid-February this 
year, to a record low of five cents on August 25, 2025. The shares peaked at 21 cents in 
July 2021, shortly after listing. 
 
 
Dr Boreham’s diagnosis: 
 
Ms Shaw says it’s taken 15 years to develop the Breastest – and the company has made 
a few mistakes along the way. One was not to have engaged with clinicians earlier (for 
fear of upsetting the TGA). 
 
Other parties are developing assays, but Ms Shaw believes Bcal has an unassailable hard 
start. 
 
“It would be challenging for an Australian company to collect 20,000 samples under local 
protocols.” 
 
While Bcal is focused on the local market, its Breastest would be an obvious add-on to 
Clearnote’s tests in the US market, where the company has an existing laboratory. Ms 
Shaw says the company is looking at a number of partnerships in the US, but it would 
make sense to hop into bed with Clearnote (which doesn’t have a similar breast test). 
 
“We haven’t formally signed anything, but with such a strong partner in the US it gives you 
additional local intellectual knowledge around reimbursement and market access.” 
 
Evolution Capital opines the Clearnote deal “materially expands” Bcal’s revenue potential 
and de-risks its commercial pathway. “The company will leverage its existing go-to-market 
infrastructure to roll out the new tests, treating them as a ‘plug-and-play’ offering.” 
 
Despite Bcal’s enhanced prospects, the shares have lost one-third of their value over the 
last year. 
 
Bcal’s circa $30 million market capitalization is less than that of the ASX-listed Cleo 
Diagnostics, which has a yet to be approved ovarian cancer assay. 
 
Meanwhile, Ms Shaw dubs Bcal’s breast test progress as “slow and steady” 
 
“I wanted it to be quicker and faster. But that’s just me – I’m very impatient.” 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. He wouldn’t survive 10 minutes in Ms Shaw’s old 
stamping ground of England because he is too impatient to queue. 



ATOMIC ONCOLOGY PTY LTD 
Sydney’s Atomic Oncology says a study of 13 glioblastoma patients shows that patients 
with low scores using its Radnost manganese test had increased survival. 
An Atomic media release said the “world-first human clinical validation data” showed that 
patients with low Radnost Scores (less than or equal to 0.3279 parts per million) had a 
median survival of 21.7 months, compared with 10.7 months for higher scores (p = 0.003), 
and that patients with recurrent tumors consistently showed higher Radnost scores. 
The company said that its “world-first” diagnostic biomarker assay, Radnost, predicted 
“how individual tumors will respond to radio-therapy by analyzing the metal composition of 
cancer tissue”. 
Atomic said the technology was developed through research by its founder Prof George 
Miklos showing that the distribution of manganese in human tumors was associated with 
tumor radio-resistance. 
The company said Radnost used laser ablation, inductively coupled plasma mass 
spectrometry, or LA-ICP-MS, to map the concentrations and spatial distribution of specific 
metals within the tumor tissue, particularly manganese. 
Atomic said the readings were converted into a Radnost score that placed each tumor on 
a spectrum of radio-sensitivity, with a lower score correlating to higher radio-sensitivity 
and a higher score meaning increased radio-resistance. 
The company said results could be delivered to clinicians within three-to-five days from 
tissue sample processing, providing an evidence-based foundation for treatment planning, 
including whether radiotherapy should be used, what dose was optimal and whether an 
alternative therapy was more suitable. 
Atomic said the research, titled Intra-tumoral Manganese is Associated with 
Radioresistance and Overall Survival in Glioblastoma’ was presented at the Royal 
Australian New Zealand College of Radiologists meeting yesterday in Melbourne and 
available at: http://bit.ly/3Wlk56E. 
The study said that seven of 13 patients died within 13 months and six survived for more 
than 20 months, with patients with a lower median manganese score having “a statistically 
significantly better survival” compared to those with higher manganese scores as 
assessed by Radnost. 
The research concluded that “intra-tumoral manganese was associated with survival, 
postulating that lower manganese tumors are more radio-sensitive”. 
The company said it expected additional data from studies of Radnost in glioblastoma 
multiforme, breast, prostate and lung cancer “within the coming months”. 
Atomic executive chair Michael Lyon said the company hoped Radnost would “remove 
confusion from the treatment journey for patients, by providing measured insight into 
whether a tumor will respond to treatment”. 
“This technology is pan-cancer, meaning it works across multiple different tumor types, 
delivering highly personalized information for each patient on how receptive their tumor is 
to radiotherapy,” Mr Lyon said. 
“This empowers clinicians to advise each individual patient about how their fight may play 
out, and the various treatment decisions ahead,” Mr Lyon said. 
“It supports truly customized treatment, which has a profound human impact,” he said. 
Atomic clinical advisor Prof Gerald Fogarty said radiotherapy was “a cornerstone cancer 
treatment embraced by 50 to 70 percent of patients, but it is still largely delivered as a 
one-size-fits-all model, rather than using data-driven insights”. 
“Radnost has potential to redefine best practice in oncology radio-therapy, which is deeply 
exciting for the global medical community,” Prof Fogarty said. 
Atomic Oncology is a private company. 

http://bit.ly/3Wlk56E


LA TROBE UNIVERSITY OLIVIA NEWTON JOHN CANCER RESEARCH INSTITUTE 
La Trobe University says it has found that the nervous system neuropeptide CGRP and its 
receptor RAMP1 “influence tumor growth in colorectal and stomach cancers”. 
La Trobe University said with the Olivia Newton-John Cancer Research Institute (ONJCRI) 
it found the human gut contained its “own nervous system and is commonly regarded as 
the second brain” … [with] neuropeptides, the signaling factors that are produced and 
released by nerves”. 
“These factors relay messages throughout our nervous system by connecting to receptors 
on the outside of cells, influencing a variety of processes,” the University said. 
La Trobe University said that with the ONJCRI it discovered that CGRP, or calcitonin 
gene-related peptide, and its receptor RAMP1, or receptor activity-modifying protein 1, 
influenced tumor growth in gastro-intestinal cancers. 
The University said the discovery was “a significant breakthrough because drugs targeting 
CGRP and RAMP1 are already available to treat migraine” and that these therapies could 
be repurposed to treat cancer, fast-tracking the path for clinical use. 
La Trobe University said the research, titled ‘Sensory neuropeptide CGRP and its co-
receptor RAMP1 drive tumour cell growth in gastrointestinal cancers’ was published in 
British Medical Journal Oncology at: https://doi.org/10.1136/bmjonc-2025-000842. 
Study lead author Dr Pavitha Parathan said the researchers were “surprised to see not 
only nerve fibres containing CGRP inside the tumors and potently promoting their growth, 
but also the tumor cells themselves producing CGRP”. 
“This is very impactful because we have identified a new way that tumors can manipulate 
their environment to sustain their growth,” Dr Parathan said. 
“This is a druggable nerve-tumor pathway with existing therapies that are already well 
tolerated in other diseases,” Dr Parathan said. 
The University said the research team included collaborators from Austin Health, Monash 
University, Harvard University and the Walter and Eliza Hall Institute of Medical Research. 
 
 
ROYAL MELBOURNE INSTITUTE OF TECHNOLOGY 
RMIT says it has developed nanodots, made from the metallic compound molybdenum 
oxide “that can kill cancer cells while leaving health cells largely unharmed” in-vitro. 
RMIT said that the development of the nanodots was in the cell-culture stage and had not 
been tested in animals or people and pointed “to a new strategy for designing cancer 
treatments that exploit cancer’s own weaknesses”. 
The Institute said the particles were made from molybdenum oxide, a compound based on 
a rare metal molybdenum, which was often used in electronics and alloys. 
RMIT said changing the chemical makeup of the metallic compound made the nanodot 
particles “release reactive oxygen molecules, unstable forms of oxygen that can damage 
cell components and trigger cell death”. 
The Institute said that in laboratory tests, “the particles killed three times more cervical 
cancer cells than healthy cells over 24 hours … [and] worked without needing light, which 
is unusual for this kind of technology”. 
RMIT said researchers would develop targeted delivery systems to selectively activate the 
particles inside tumors, develop controlled release to avoid damage to healthy tissue and 
were seeking partnerships to test the particles in animal models and develop scalable 
manufacturing methods. 
The Institute said the study, titled ‘Ultrathin multi-doped molybdenum oxide nanodots as a 
tunable selective biocatalyst’ was published in Advanced Science and available at: 
https://advanced.onlinelibrary.wiley.com/doi/10.1002/advs.202500643. 

https://doi.org/10.1136/bmjonc-2025-000842
https://advanced.onlinelibrary.wiley.com/doi/10.1002/advs.202500643


SYMBYX BIOME PTY LTD 
Sydney’s Symbyx says a 59-participant, 72-week, randomized, controlled trial shows its 
photo-bio-modulation light therapy improves a range of Parkinson’s disease symptoms. 
A media release distributed by Scimex said the trial, conducted at Hamilton, Ontario’s 
Parkinson’s Wellness Innovation Centre, compared one group of participants receiving 
active light therapy treatment directed at the gut combined with a transcranial helmet, with 
a group of participants receiving a sham treatment. 
According to Symbyx’s website, the company’s PD Care, was a hand-held, at-home 
device that used a laser to stimulate the nervous system and gut microbiome. 
The website said the PD Care device was held to the stomach and back of the neck by 
the patient for 20 minutes, three days a week, with “results from 12 weeks”. 
Symbyx said both groups followed an exercise program and completed eight weeks of 
either active or sham therapy followed by eight weeks of active treatment for both. 
The company said “after these first two stages, both groups improved in a range of areas, 
confirming a widely anticipated short-term placebo effect”. 
Synbyx said 43 patients were in an open-label, third stage, for an average of 28.7 weeks, 
with 17 participants who continued with light therapy showing “significant further 
improvements” compared to 26 who did not. 
The company said activities of daily living for treated participants improved by 32 percent 
compared to baseline, with a 20 percent improvement in the non-treatment group, with an 
anxiety improvement of 11 percent for light therapy patients compared to a six percent 
worsening of anxiety for control patients. 
Symbyx said it was chaired by Peter Carre with chief executive officer Dr Wayne 
Markman, and directors Michael Quinn, Sally Macdonald and Christopher Savoie. 
Symbyx is a private company. 
 
 
IMMURON 
Immuron says it has launched its aloe vera-based Pro irritable bowel syndrome (IBS) 
symptom treatment in Australia, and has received pharmacy orders. 
Immuron said Pro IBS was “a certified medical device for the treatment of IBS symptoms 
such as abdominal pain, bloating and unsettled bowel movements”. 
The company said Pro IBS contained the aloe vera-based AVH200, which had “gel 
forming components which support the intestinal mucosal barrier”. 
Immuron said the product was “safe, and no interactions with other medications are 
known”. 
The company said a usability study of 1,003 patients found that Pro IBS was “helpful for 
94 percent of them … 91 percent of users experienced an improvement in daily life and 98 
percent would recommend Pro IBS to someone else”. 
Immuron chief commercial officer Flavio Palumbo said it had “been a lot of work to 
develop an accelerated launch for Pro IBS in Australia, right in time for the peak festive 
season where IBS symptom triggers are highest”. 
“Our launch will focus on online and selected pharmacies to begin, supported by an 
awareness and trial campaign across digital marketing and social media,” Mr Palumbo 
said. 
“We understand the consumer’s universal truth that IBS sufferers struggle to find solutions 
that work and are easy to use,” Mr Palumbo said. 
“Pro IBS solves that, and our initial focus will be on communicating that finally there is a 
relief for their IBS symptoms,” Mr Palumbo said. 
Immuron was up 0.6 cents or 7.1 percent to nine cents. 



VITASORA HEALTH (FORMERLY RESPIRI) 
Vitasora says it has a deal worth about $US12-18 million ($A18-28 million) annually, to 
provide its chronic care and remote patient monitoring services in the US. 
Last year, the then Respiri said it had two remote patient monitoring deals in Hawaii, worth 
about $US1 million ($A1.46 million) (BD: Sep 23, 2024). 
In March, the company said Washington DC’s Evolent Care Partners and the Hawaii 
Independent Physicians Association would deliver its care management services to US 
Medicare beneficiary patients in Hawaii (BD: Mar 3, 2025). 
Today, Vitasora said the expanded deal with Evolent Care Partners would extend its 
partnership to the US mainland, and its initial target was 20,000 to 30,000 rural patients 
and 10 to 15 US states in 2026, with the potential to expand to up-to 1,500,000 patients. 
The company said it forecast annualized revenue of $US12-to-18 million based on $US35 
to $US70 per patient per month, with the program expected to begin in 60-90 days. 
Vitasora managing-director Marjan Mikel said the Hawaii program showed “the power of 
connected care when supported by committed provider networks”. 
“While there is still work ahead to ensure the seamless rollout of this clinical program 
across the US, the Evolent expansion represents a highly significant revenue opportunity 
for Vitasora, that is pivotal to our path to profitability,” Mr Mikel said. 
Vitasora was up 0.6 cents or 23.1 percent to 3.2 cents with 74.0 million shares traded. 
 
 
MEMPHASYS 
Memphasys says it has a $24,000 repeat order for 200 Felix electrophoresis sperm 
separation cartridges for use in in-vitro fertilization from Kobe, Japan’s Nishitan ART. 
In 2023, Memphasys said it sold Felix cartridges and consoles to an assisted reproductive 
technology (ART) clinic in Kobe, but did not disclose the sale terms (BD: Apr 3, 2023). 
Today, Memphasys managing-director Dr David Ali said the repeat order highlighted 
“growing traction for Felix in Japan … [and] with around 14 clinics nationwide, Nishitan 
represents a major commercial opportunity as we advance our go-direct strategy in the 
self-pay [in-vitro fertilization] segment.” 
Memphasys was up 0.1 cents or 33.3 percent to 0.4 cents with 7.0 million shares traded. 
 
 
ADALTA 
Adalta says it has repaid about $405,132 cash in lieu of issuing further shares under its 
investment agreement with New Life Sciences Capital. 
Last year, Adalta said it would raise up-to $3,000,000 in a draw-down equity facility with 
New York’s Bergen-managed New Life Sciences Capital LLC and up-to $700,000 from 
existing shareholder the Meurs Group (BD: Apr 29, 2024). 
Later, the company said it would receive the second investments, totalling $1.0 million, 
from New Life Sciences Capital and Meurs Group (BD: Sep 2, 2024). 
Today, Adalta said New Life Sciences had invested $1,375,895 of the up-to $3,000,000 
under the investment agreement and on October 15, 2025 it had issued a settlement 
notice to exercise its right to be issued $361,725 worth of shares at 0.18 cents a share. 
The company said that “as the issue price was below the specified floor price of two cents” 
it had the option to repay the value in cash, with a 12 percent premium. 
Adalta managing-director Dr Tim Oldham said the investment had “provided important 
strategic flexibility for Adalta at a time when the company was in the early stages of 
developing our ‘East-to-West’ cellular immunotherapy strategy”. 
Adalta was unchanged at 0.5 cents with 3.45 million shares traded. 



ADALTA 
Adalta says its annual general meeting will vote on a 10-to-one share consolidation “to 
provide a share price that is considered more appealing”. 
Adalta said investors would vote to adopt the remuneration report, re-elect Michelle Burke 
as a director, renew the omnibus equity plan, ratify the issue of placement shares and 
options as well as the approval of its 10 percent placement capacity. 
The meeting will be held online and at Piper Alderman, Level 23, 459 Collins Street, 
Melbourne on November 26, 2025 at 2pm (AEDT). 
 
 
ACRUX 
Acrux says its annual general meeting will vote to issue 8,000,000 options to managing-
director John Warmbrunn and $199,000 worth of rights to its board. 
Acrux said investors would vote to issue $43,500 in rights, each, to directors Dr Geoff 
Brooke, Don Brumley, Ross Robinson and Dr Timothy Oldham in addition to their fees. 
The company said Mr Warmbrunn’s options would vest in five tranches, with the first 
tranche exercisable at 2.31 cents a share and the second to fifth tranche options 
exercisable at the greater of 2.31 cents and the 10-day volume weighted average price 
prior to the vesting date of each tranche, within three years from the vesting date. 
In May, Acrux said Mr Warmbrunn’s annual pay was $405,000 (BD: Mat 7, 2025). 
The company said investors would vote to adopt the remuneration report, approve the 10 
percent placement capacity and re-elect Dr Brooke as a director. 
The meeting will be held at Pitcher Partners, Level 13, 664 Collins Street, Docklands, 
Melbourne on November 25, 2025 at 10am (AEDT). 
Acrux was up 0.1 cents or 7.7 percent to 1.4 cents with 1.1 million shares traded. 
 
 
ANTEOTECH 
Anteotech says its annual general meeting will vote on a conditional board spill and to 
issue 42,500,000 options to its managing-director and two directors. 
Last year, Anteotech said its meeting voted a 46.92 percent remuneration report first strike 
and withdrew the resolution on the 10 percent placement facility (BD: Nov 26, 2024). 
Under the Corporations Amendment (Improving Accountability on Director and Executive 
Remuneration) Act 2011 any company with a vote of 25 percent or more against the 
remuneration report in two successive annual meetings must vote on a board spill. 
Today. Anteotech said shareholders would vote to issue managing-director Merrill Gray 
30,000,000 options in three equal tranches, exercisable at 3.75 cents each within four 
years in addition to her $470,000 yearly pay. 
The company said the meeting would vote to issue directors Glenda McLoughlin and 
Geoff Cumming 7,500,000 options and 5,000,000 options, respectively, exercisable at 
3.75 cents each by the earlier of November 26, 2028 and six months after they cease their 
employment as a director of the company. 
Anteotech said the options were in addition to Ms McLoughlin and Mr Cumming’s 
$117,260 and $80,000 annual salaries, inclusive of superannuation. 
The company said the meeting would vote to adopt the remuneration report, re-elect Ms 
McLoughlin as a director and approve the 10 percent placement facility. 
The meeting will be held at Level 12, Rydge’s South Bank, 6 Glenelg Street, Brisbane on 
November 26, 2025 at 10am (AEST), with a conditional extraordinary general meeting to 
re-elect Ms McLoughlin and Dr Cumming to follow, if required. 
Anteotech was unchanged at two cents. 



AUDEARA 
Audeara says its annual general meeting will vote to issue 4,250,000 options to chair 
David Trimboli, managing-director Dr James Fielding and executive director Bill Peng. 
Audeara said investors would vote to issue Mr Trimboli 1,250,000 options and 1,500,000 
options to Dr Fielding and Mr Peng, respectively, exercisable at the higher of 4.5 cents 
and a 43 percent premium to the 30-day volume weighted average price prior to the 
meeting, each, within two years from the issue date. 
The company said the options were in addition to Mr Trimboli’s $50,000 annual fees, Dr 
Fielding’s $267,600 yearly pay and Mr Peng’s $223,000 annual salary. 
Audeara said the meeting would vote to adopt the remuneration report, re-elect Mr Peng 
as a director, approve the 10 percent placement capacity, issue shares to Mr Trimboli in 
lieu of fees and renew the proportional takeover provisions. 
The meeting will be held at Grant Thornton, King George Central, Level 18, 145 Ann 
Street, Brisbane on November 25, 2025 at 9am (AEST). 
Audeara was untraded at three cents. 
 
 
 
PAINCHEK 
Painchek says its annual general meeting will vote on a 10-to-one share consolidation and 
the issue of $800,000 worth of performance rights to its board. 
Painchek said shareholders would vote to issue managing-director Philip Daffas $500,000 
in performance rights, chair John Murray $120,000 worth of performance rights and 
$60,000 in performance rights, each, to directors Cynthia Payne, Adam Davey and Ross 
Harricks, in addition to their annual salaries. 
The company said investors would vote to adopt the remuneration report, re-elect Mr 
Murray and Mr Harricks as directors, approve the 10 percent placement capacity and the 
prior issue of placement shares as well as the long-term incentive plan. 
The meeting will be held at Suite 401, 35 Lime Street, Sydney on November 26, 2025 at 
3pm (AEDT). 
Painchek fell 0.2 cents or 3.9 percent to 4.9 cents with 7.4 million shares traded. 
 
 
 
ANTERIS TECHNOLOGIES GLOBAL CORP 
Anteris has requested a trading halt “pending an announcement in relation to a proposed 
capital raising”. 
Trading will resume on October 28, 2025, or on an earlier announcement. 
Anteris last traded at $8.80. 
 
 
 
NANOSONICS 
Hyperion Asset Management Ltd says it has increased its substantial shareholding in 
Nanosonics from 15,538,702 shares (5.11%) to 19,630,394 shares (6.46%). 
Brisbane’s Hyperion said that it bought shares between October 8 and October 21, 2025, 
with the single largest purchase 1,264,354 shares on October 21 for $6,020,133, or $4.76 
a share. 
Nanosonics was up two cents or 0.45 percent to $4.47 with 289,805 shares traded. 
 



ADALTA 
David Pevcic says he has become a substantial shareholder in Adalta with 155,085,801 
shares, or 9.17 percent. 
The Gold Coast, Queensland-based Mr Pevcic said that he bought 1,428,597 shares on 
October 13 for 0.2 cents a share, and on October 20, 2025 acquired 153,657,204 shares 
in a placement for $460,972, or 0.3 cents a share. 
Last week, Adalta said it had a “firm commitment” to raise $500,000 at 0.3 cents a share 
in a private placement to Hong Kong investor David Pevcic (BD: Oct 13, 2025). 
 
 
DORSAVI 
Menachem ‘Mendy’ Amzalak says he has become a substantial shareholder in Dorsavi 
with 64,889,683 shares, or 5.77 percent. 
Sydney’s Mr Amzalak said that with Misthalem Pty Ltd, AMZ Superfund and New Street 
Capital Pty Ltd he bought a total 64,889,683 shares in “various” transactions on 
undisclosed dates for a total $2,597,996, or an average of four cents a share. 
Dorsavi was up 0.55 cents or 11.6 percent to 5.3 cents with 8.5 million shares traded. 
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