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MARKET REPORT 
The Australian stock market slipped 0.07 percent on Monday October 6, 2025, with the 
ASX200 down 6.0 points to 8,981.4 points. 
 
Fifteen of the Biotech Daily Top 40 were up, 15 fell, nine traded unchanged and one was 
untraded. The four Big Caps were mixed. 
 
Proteomics was the best, up three cents or 8.2 percent to 39.5 cents, with one million 
shares traded. Atomo was up 7.1 percent; Amplia climbed 6.1 percent; Immutep and 
Micro-X improved five percent or more; Optiscan was up 4.2 percent; Compumedics and 
Polynovo were up three percent or more; Clarity, Genetic Signatures and Imugene rose 
two percent or more; Clinuvel and Cyclopharm were up more than one percent; with Avita, 
Cochlear, EBR and Resmed by up less than one percent. 
 
Mesoblast led the falls, down 17 cents or 6.2 percent to $2.59, with 8.8 million shares 
traded. Curvebeam lost five percent; 4D Medical fell 4.7 percent; Alcidion, Dimerix and 
Pro Medicus were down more than three percent; Cynata, Nanosonics and Paradigm 
shed two percent or more; Aroa, CSL, Emvision and Starpharma were down one percent 
or more; with Imricor, Neuren, Orthocell and Telix down by less than one percent. 



ECHO IQ 
Echo IQ says its application for a category III current procedural technology (CPT) code 
for Echosolv AS with the American Medical Association (AMA) “was unsuccessful”. 
Last year, Echo IQ said it had US Food and Drug Administration 510(k) clearance for its 
Echosolv electro-cardiogram aortic stenosis (AS) diagnostic (BD: Oct 8, 2024) 
Earlier this year, the company told the ASX that the AMA had rejected its request for a 
category III CPT code for reimbursement of the Echosolv AS device, which may have 
explained a 12.5 percent fall in its share price; and later, said it would reapply for a 
category III CPT code (BD: May 20, 21, 2025). 
Today, Echo IQ said it may file a request for reconsideration with the AMA, required within 
14 days, allowing it to seek a review “where it is believed that relevant information existing 
at the time was not presented or a material procedural irregularity occurred”. 
The company said it would “continue to engage with the AMA regarding the CPT digital 
medicine coding committee’s proposal for new category III CPT codes, specifically 
designed for artificial intelligence (A.I.)-based technologies”. 
Echo IQ said several codes for health A.I. services that provided actionable, clinically 
relevant insights for diagnosis and treatment were expected to be introduced in 2026. 
The company said it believed the pending CPT code framework for A.I. tools would 
provide it with “another avenue for more specific reimbursement in the US”. 
Echo IQ said it was working with its reimbursement consultants to increase the use of the 
miscellaneous code 93799 for reimbursement of Echosolv in existing hospitals and clinics, 
as well as continuing to pursue a category III CPT code. 
Echo IQ chief executive officer Dustin Haines said “this is a frustrating outcome, however, 
we respect the AMA’s decision and their current stance around A.I.-based technologies”. 
“Despite this decision, we are confident that ongoing engagement with the regulatory body 
will help ensure that Echosolv AS remains front of mind, particularly as new frameworks 
for A.I.-based technologies … are developed,” Mr Haines said. 
Echo IQ fell three cents or 14.6 percent to 17.5 cents with 5.75 million shares traded. 
 
 
NEURIZON THERAPEUTICS (FORMERLY PHARMAUST) 
Neurizon says the US Food and Drug Administration has lifted its hold on NUZ-001 for 
amyotrophic lateral sclerosis, allowing it to join the Healey trial this year. 
Last month, Neurizon said the FDA confirmed it would lift a clinical hold on NUZ-001 for 
amyotrophic lateral sclerosis (ALS) pending two pre-clinical pharmaco-kinetic studies; and 
later, said it had filed a formal response to the FDA including pharmaco-kinetic data in rats 
and dogs (BD: Jul 10, 2025). 
Today, the company said the FDA decision was a “regulatory milestone for Neurizon and 
the ALS community, clearing the way for phase II/III development of NUZ-001 as part of 
the ‘Healey’ ALS platform trial”, expected this year 2026. 
Last year, the then Pharmaust said Massachusetts General Hospital had accepted the 
then monepantel, now NUZ-001, into its phase II/III ‘Healey’ ALS, or motor neuron disease 
(MND) platform trial (BD: Jul 15, 2024). 
Later, the company said it had filed an investigational new drug application to the FDA to 
conduct a phase II/III trial of NUZ-001 for ALS “within the ‘Healey’ ALS platform trial 
framework” (BD: Dec 18, 2024). 
Today, Neurizon said it expected Massachusetts General Hospital to file a protocol 
amendment for the ‘Healey’ trial investigational new drug application to include the NUZ-
001 protocol regimen “early in the coming weeks”. 
Neurizon was up one cent or 6.9 percent to 15.5 cents with 5.5 million shares traded. 



IMMURON 
Immuron says it has an additional up-to $US2,847,954 ($A4,310,212) at-the-market 
American depository share (ADS) facility with New York’s HC Wainwright & Co. 
Last year, Immuron said it had filed a US Securities and Exchange Commission F-3 form, 
allowing it to offer up-to $US15 million over three years and had an at-the market facility 
with HC Wainwright & Co to provide it with access to about $US2 million (BD: Jul 3, 2024). 
Today, the company said it had decided to increase the amount available for sale under 
the facility “to maintain strategic flexibility and optionality in current market conditions”. 
Immuron said the extension provided “the company with a cost-effective and efficient 
mechanism to raise additional equity capital, if and when required, in response to 
operational requirements, market opportunities or unforeseen events”. 
Immuron fell 0.6 cents or 6.5 percent to 8.6 cents. 
 
 
OPTHEA 
Opthea says it has received $10.8 million from the Australian Taxation Office under the 
Federal Government’s Research and Development Tax Incentive program. 
Opthea said the tax incentive related to research and development expenditure for 
sozinibercept during the year to June 30, 2025. 
Earlier this year, the company said its 993-patient, phase III ‘Coast’ trial of OPT-302, or 
sozinibercept, with aflibercept for wet age-related macular degeneration and its ‘Shore’ 
phase III trial of OPT302 with ranibizumab “failed to meet [their] primary endpoint[s]” and it 
might be required to pay its development funding agreement (DFA) investors amounts that 
would have a material adverse impact on its solvency (BD: Mar 24, 31, 2025). 
In August, Opthea said it would pay $US20 million ($A31 million) to its DFA Investors, its 
board would step down, and it had about $US20 million cash (BD: Aug 19, 2025). 
Today, Opthea executive chair Jeremy Levin said the company was advancing “the 
opportunities within our assets, with a focus on creating value for our shareholders”. 
“We remain committed to fiscal discipline while pursuing the best path,” Mr Levin said. 
Opthea was in a suspension and last traded at 60 cents. 
 
 
LTR PHARMA 
LTR says its wholly-owned subsidiary LTR Spectrum Pty Ltd has invested $1 million to 
increase its ownership of Levomega Pty Ltd from 33 percent to about 43 percent. 
LTR said the Erina, New South Wales-based Levomega was developing sustainable, 
pharmaceutical-grade omega-3 products and was co-founded with Levur Pty Ltd and 
Green Blue Health Pty Ltd. 
The company said its investment would be used by Levomega “to advance technical 
validation, pilot production and commercialization of its proprietary omega-3 platform”. 
LTR said omega-3 oil was “widely recognized for its cardio-vascular and anti-inflammatory 
health benefits”. 
LTR executive chair Lee Rodne said the investment provided “Levomega with the 
resources to accelerate development of pharmaceutical-grade omega-3 products at a time 
when traditional fish oil supply chains are under increasing pressure from overfishing, 
pollution, and declining ocean yields”. 
“For LTR, this investment underscores our ability to identify and support scalable, first-in-
class solutions that address global sustainability challenges while remaining highly 
complementary to our core intranasal pharmaceutical pipeline,” Mr Rodne said. 
LTR fell five cents or 6.9 percent to 67 cents. 



ORTHOCELL 
Orthocell says investors will vote to increase the maximum total director fees by 27.3 
percent from $550,000 to $700,000 and issue about $103,000 in fee shares to directors. 
Orthocell said its annual general meeting would vote to increase the director fee pool to 
allow for an increase in the number of directors, retain directors, attract directors “of a 
calibre required to effectively guide and monitor the business” and to remunerate its 
directors “appropriately for the expectations placed upon them”. 
The company said the meeting would vote to issue fee shares “in lieu of cash fees” to 
chair John van der Wielen and directors Dr Ravi Thadhani, Prof Fiona Wood and Michael 
McNulty “in addition to each relevant director’s respective cash fees”. 
Biotech Daily asked the company how the fee shares could be “in lieu” and “in addition to” 
director remuneration but did not receive a response by the time of publishing. 
Orthocell said the shares would equal 25 percent of Mr van der Wielen’s $200,000 annual 
pay from December 1, 2025, and 15 percent of Dr Thadhani’s $US100,000 ($A152,000) 
yearly fee and Prof Wood and Mr McNulty’s $100,000 remuneration. 
The company said the shares would be issued at the 30-day volume weighted average 
price of shares up-to the issue date. 
Orthocell said shareholders would vote to adopt the remuneration report, re-elect Mr 
McNulty as a director, approve the employee awards plan and amend the constitution. 
The meeting will be held at Seminar Room 4, the University Club of Western Australia, the 
University of Western Australia, Hackett Drive, Crawley, Perth on November 6, 2025 at 
10am (AWST). 
Orthocell fell one cent or 0.7 percent to $1.46. 
 
 
CERULEA CLINICAL TRIALS, CENTRE FOR EYE RESEARCH AUSTRALIA 
Cerulea says it has appointed Dr Michelle Bradney as its chief executive officer, replacing 
interim chief executive officer Dr Adele Hosseini, effective from October 20, 2025. 
Last year, the Centre for Eye Research Australia said it opened its Cerulea clinical trial 
centre with a $10 million investment from the Victorian Government (BD: May 20, 2024). 
Today, a spokesperson for the Centre for Eye Research Australia said the Centre was an 
independent research institute, its fully-owned subsidiary Cerulea was located at the 
Royal Victorian Eye and Ear Hospital and that it partnered with the Hospital for research. 
Cerulea said Dr Bradney had more than 20 years of experience in medical affairs and 
clinical development for pharmaceutical and ASX-listed biotechnology companies and had 
been chief operating officer of Occurx and led clinical monitoring operations at Allergan. 
 
 
VITRAFY LIFE SCIENCES 
Vitrafy says it has removed managing-director Brent Owens’ short-term incentive and has 
increased his long-term incentive from 60 percent to 100 percent of his yearly pay. 
Vitrafy said Mr Owens would be eligible for a long-term incentive equal to 100 percent of 
his $389,765 yearly pay vesting in three years, subject to performance and shareholder 
approval; and the changes aligned Mr Owens’ remuneration structure “more closely with 
shareholder interests, emphasizing sustainable long-term performance”. 
Vitrafy was unchanged at $1.35. 
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