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MARKET REPORT 
The Australian stock market slipped 0.04 percent on Friday October 31, 2025, with the 
ASX200 down 3.6 points to 8,881.9 points. Fifteen of the Biotech Daily Top 40 companies 
were up, 20 fell and five traded unchanged. 
 

Micro-X was the best, up 0.5 cents or 4.8 percent to 11 cents, with 542,483 shares traded. 
Dimerix and Emvision were up more than four percent; Amplia and Curvebeam climbed 
more than three percent; Actinogen, Clinuvel, Medical Developments, Orthocell and 
Prescient rose two percent or more; Aroa, Clarity, EBR, Genetic Signatures and Resmed 
were up more than one percent; with Cochlear, Nanosonics and Pro Medicus up by less 
than one percent. 
 

Nova Eye led the falls, down 2.5 cents or 15.6 percent to 13.5 cents, with 2.6 million 
shares traded. Cyclopharm lost 5.2 percent; Optiscan, Polynovo and Syntara fell four 
percent or more; Atomo, Medadvisor and SDI were down more than three percent; 
Alcidion, Impedimed, Paradigm and Resonance shed two percent or more; 4D Medical, 
Immutep, Imugene and Starpharma were down more than one percent; with Avita, CSL, 
Imricor, Neuren and Telix down by less than one percent. 



DR BOREHAM’S CRUCIBLE: NOVA EYE MEDICAL 
 
By TIM BOREHAM 
 
ASX code: EYE 
 
Share price: 13.5 cents 
 
Shares on issue: 284,821,284 
 
Market cap: $38.45 million 
 
Chief executive officer: Tom Spurling 
 
Board: Victor Previn (chair), Mr Spurling, Daniel Webb, Rahmon Coupe, Mike Southard 
 
Financials: (year to June 2025): revenue $29.3 million (up 25.5%), net loss $9.1 million 
($8.8 million deficit previously), cash of $5.055 million (down 18%) 
 
Identifiable major holders: Australian Ethical 18%, Sedico Pty Ltd (Victor Previn) 4%, 
Ruminator Pty Ltd 2%, Canala super fund (Giuseppe Canala) 1.6% 
 
 
 
With the bulk of its revenue now derived from the US, Adelaide-based glaucoma device 
maker Nova Eye would seem to be a bull’s eye target for the Trump administration’s 
punitive tariffs. 
 
In reality, Nova Eye is a poster child for the Make America Great Again (MAGA) 
manufacturing push, as it makes all its products at its facility at Fremont in San Francisco. 
 
What’s more, the company exports material from the US to Germany and China – its two 
other key markets.  
 
How MAGA is that? 
 
What Nova Eye does fear are reciprocal ‘revenge’ tariffs imposed against the US by China 
or the European Union. 
 
Fortunately, Beijing looks to have settled on 10 percent – a far more manageable impost 
than the envisaged 125 percent or more. 
 
As for Germany, the European Union is reluctant to impose any tariff on US goods, 
despite Trump threatening a 15 percent impost on most Continental goods. 
 
“There is a bit of uncertainty, but we will cope,” says Nova Eye CEO Tom Spurling. 
 
“Our message is that 80 percent of our revenue is in America to Americans and that’s rock 
solid.” 
 



Nova Eye’s rebirth 
 
Nova Eye’s Itrack Advance device surfs the growth of minimally invasive glaucoma 
surgery (MIGS), which is becoming the standard of care in the US. 
 
Glaucoma is the second leading cause of blindness in the world, behind wet aged-related 
macular degeneration in developed countries and untreated cataracts in developing 
nations. 
 
Nova Eye evolved from Ellex Medical Lasers, which in 2020 sold off most of its business 
(lasers and ultrasounds) to French multinational and laser specialist Lumibird. The 
divested operations accounted for about 80 percent of Ellex’s business. Still, the $100 
million sale price exceeded the entire company’s market capitalization at the time. 
 
The bonsaied Ellex changed its name to Nova Eye and the company focused on its Itrack 
glaucoma tool. 
 
Commercialized in 2008, Itrack pioneered canaloplasty, a non-penetrating eye canal 
procedure to reduce the intraocular eye pressure that causes glaucoma. FDA approved 
the improved Itrack Advance in April 2023. 
 
Mr Spurling joined (or re-joined) the company in April 2021 as an executive, having 
previously headed Ellex between 2011 and 2019. He became CEO in August 2021. 
 
Nova Eye retains its headquarters and research and development function in Adelaide 
and sells mainly in the US and Germany (directly) and China (via a distributor). 
 
 
 
Glaucoma explained 
 
A failure of the eye’s “plumbing”, glaucoma is caused by the blockage of drainage canals, 
which results in a build-up of pressure within the organ. 
 
The ocular irrigation system at the front of the eye circulates nutrients, but with time and 
age - typically 40 years and over - blockages occur. The optic nerve is crushed, the 
pressure builds and eventually patients lose their sight. 
 
To date, glaucoma patients have been prescribed eye drops that reduce the production of 
a liquid-rich protein – and thus the pressure. Mr Spurling says about half of patients stop 
taking the drops, because they are hard to administer and they hurt. 
 
Given glaucoma is degenerative, minimally invasive surgery is not a cure.  
 
But it might give patients several years’ respite from taking the drops – or they might die 
before they can go blind. 
 
“Some patients have gone out to six years without needing any more intervention,” Mr 
Spurling says. 
 



‘Clearing the eye’s gutters’ 
 
Mr Spurling describes the Itrack procedure as “like clearing the leaves from your gutter 
and then flushing with a hose”. 
 
Itrack performs a 360-degree clean-out of Schlemm's canal, the eye’s natural ocular 
drainage system. 
 
Looking somewhat like a portable reading light, Itracks are a catheter consisting of a light, 
a pipe and a wire. The pencil-like handpiece enables surgeons to use their fingers to 
move the catheter through the canal. This optical waterway is then flushed out with bio-
compatible fluid. 
 
The original Itrack required the use of forceps, which was cumbersome. 
 
Itrack Advances incorporate a handpiece, enabling surgeons to guide the catheter with a 
thumb or forefinger. 
 
 
 
Sizing the US prize …  
 
Nova Eye does have the market to itself, competing with four main rival products. 
 
For the record, they are Glaukos’ Istent, Alcon’s Hydrus, Sight Sciences Omni and New 
World Medical’s KDB. 
 
Nova Eye claims Itrack is superior, partly because it cleanses 360 degrees of the canal, 
while rival products only cover 180 degrees. 
 
The catheter has a light, which gives the doctor a better understanding of where the 
catheter is in the canal. 
 
Based on interviews with 35 US ophthalmologists, financial services advisory Needham & 
Company puts Istent’s market share at 39 percent – well ahead of the pack. The firm says 
Itrack has been the fastest growing device with a 2.4 percent share, forecast to grow to 
3.4 percent by the end of the 2025-’26 financial year. 
 
This increment does seem small, but the 2.4 percent equated to revenue of $US14.1 
million last year. On our sums, a 3.4 per cent share equates to $US20 million – a material 
increase. 
 
 
 
… but taking it slowly 
 
In the US, Nova Eye sells through its own sales team, consisting of 13 representatives. 
 
The company discloses the current per-representative revenue of $US1.5 million, 
compared with rival companies’ productivity of less than $US1 million. 



So why doesn’t Nova Eye go hammer and tongs to hire more and supercharge revenue? 
 
The answer is that hiring sales reps is a sizeable upfront expense, which would work 
against Nova Eye’s commitment to achieving profitability in the short term. 
 
“We have a commitment to improve our bottom line as well as good sales growth, which 
we interpret as 25 to 30 percent annually,” Mr Spurling says. “We could grow a lot faster 
on the top line, but it would cause damage to the bottom line.” 
 
He adds that as the company’s “foot soldiers”, the sales reps have a dual role of parlaying 
sales and spreading the message about Itrack’s superior efficacy. 
 
 
 
Eyeing China  
 
In late September, China’s National Medical Products Administration approved Itrack 
advance. The original device already had been approved and “well accepted by Chinese 
surgeons”. 
 
The company said it would initiate pre-launch activities with its Chinese partners 
“immediately”, with revenue evident from the current financial year. 
 
Mr Spurling believes the Chinese glaucoma treatment market is about a decade behind 
the West’s - and this relates closely to the “concurrent glaucoma” market. 
 
To explain, about one in five patients who present for cataract surgery have concurrent 
glaucoma. If the five-minute cataract procedure is lengthened by a few minutes, the 
glaucoma can be dealt with as well. 
 
Mr Spurling says doctors love to tell patients they can be eyedrop-free – at least for a 
period – but concurrent glaucoma procedures are not common in the Middle Kingdom. 
 
“It’s a compelling story not told in China. but ultimately that market will be very large.” 
 
In the US, about six million cataract procedures (patients) are done annually. 
 
The Chinese market would be at least three times bigger. 
 
 
 
Other programs 
 
Nova Eye has an asset in development called Alpha RET, the world’s first laser therapy 
for aged-related macular degeneration. 
 
In essence it’s been parked, for want of a partner to take the running on it. 
 
“We are like an oil explorer discovering a massive reserve, but without the resources to 
develop the field,” he says. 



Sticking with that analogy, Nova Eye is waiting for the eyecare equivalent of Woodside 
Energy - Australia’s biggest hydrocarbon producer - to come along. 
 
Nova Eye also chalks up modest sales of a drainage device called Molteno3, which is 
accounted for as glaucoma revenue. 
 
Invented by late New Zealand ophthalmologist Prof Anthony Molteno in the 1970s, 
Molteno3 is used to create an artificial ocular drain for complex glaucoma patients. 
 
A 0.4-millimetre-wide plate, Molteno3 slides between the tissue planes and adjacent 
extraocular muscles. 
 
While the device has been copied over the years, in 2020 Nova Eye acquired the Molteno 
rights for $920,000. 
 
 
 
Finance and performance: 
 
Nova Eye reported revenue for the year to June 30, 2025 of $29.3 million. US revenue 
gained 26 percent to $US14.3 million ($A21.7 million) and accounts for three-quarters of 
the company’s turnover.  
 
(While the company reports in Aussie dollars, its real lingua franca is the greenback). 
 
German income oompah-ed up 17 percent to $US1.9 million and Chinese revenue rose 
17 percent to $US1.16 million. 
 
The net loss came in at $9.06 million, compared with a $8.8 million deficit previously. But 
most of the underlying loss was incurred in the first half, with a “material improvement” in 
the second. 
 
Management has guided to revenue of $32 million to $37 million for the current year, with 
breakeven underlying earnings in the current half. 
 
The company raised $6.6 million in February, at 12 cents a share (a 20% discount). 
 
Over the last year Nova Eye shares have varied between 28 cents (mid-July 2024) and a 
record low of nine cents (early April this year). 
 
In its post-divestment period, Nova Eye shares peaked at 45 cents in August 2021. 
 
Nova Eye’s only substantial shareholder, Australian Ethical has an 18 percent stake  
 
 
 
Follow the money 
 
A glaring omission from Nova Eye’s revenue is Australia, apart from some minor sales to 
public hospitals. 



The Therapeutic Goods Administration approved Itrack a decade ago.  
 
The trouble is, the company has not been able to convince regulators to subsidize the 
devices, even though it presented the same data that spurred US approval. 
 
Nova Eye has no plans to be a good patriot and sell the device here at a loss. 
 
“I’m not here to fly the flag,” Mr Spurling says bluntly. 
 
“Our concern is improving our share price and our bottom line, not selling in Australia just 
because we are from Australia.” 
 
Not only are the US and German markets much bigger, they offer attractive 
reimbursement. 
 
In the US, Itrack Advances sell for around $US1,000. 
 
 
 
Dr Boreham’s diagnosis: 
 
According to research house Marketscope, the global glaucoma treatment market 
currently is worth $US5.7 billion.  
 
The devices component is expected to rise from $US877 now, to $US1.56 billion in 2029. 
 
“We have a tiny share in the US, we are taking share from other people and the market is 
growing,” Mr Spurling says. 
 
With Nova Eye’s share price halving over the last year, the company trades on a mingy 
revenue multiple of less than one times. 
 
If the company can demonstrate consistent profitability, its circa $44 million market cap 
looks decidedly underdone. 
 
No doubt some of Nova Eye’s larger rivals have done the sums. 
 
Meanwhile, Mr Spurling makes no apologies for Nova Eye’s short term profit focus, 
because that’s what investors clearly have demanded. 
 
“We think this is a great business in the long term,” he says. 
 
“But we need to show we can demonstrate profitable sales that ultimately will improve our 
share price.” 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. He also has a myopic focus – on meeting today’s 
deadlines 
 



RESMED 
Resmed says record revenue for the three months to September 30, 2025 was up 9.1 
percent to $US1,335,600,000 ($A2,037,800,000), with net profit after tax up 15.2 percent 
to $US374,900,000 ($A572,000,000). 
Resmed said revenue was “driven by increased demand for our portfolio of sleep devices, 
masks and accessories”, with US, Canada and Latin America revenue up 10 percent as 
well as revenue in the rest of the world increasing by six percent. 
The company cited both US generally accepted accounting principles (GAAP) and non-
GAAP data, saying it used non-GAAP information because it provided better insight when 
evaluating performance from core operations and provided consistent financial reporting. 
This report quotes the non-GAAP data. 
Resmed said it would pay shareholders an unfranked dividend of 6.0 US cents per share, 
up from 5.3 US cents per share in the prior corresponding period, with a record date of 
November 13 and a payment date of December 18, 2025. 
The company said non-GAAP diluted earnings per share were up 15.9 percent to 
$US2.55, and that it had cash and cash equivalents of $US1,383,848,000 at September 
30, 2025 compared with $US426,361,000 at September 30, 2024. 
Resmed executive chair Mick Farrell said the year was “off to a strong start, with first-
quarter performance reflecting continued progress toward our mission of helping people 
sleep better, breathe better and live longer and healthier, with care … in their own home”. 
“These results reinforce the success of our strategy to transform healthcare in the home 
with hardware, software and solutions that people love,” Mr Farrell said. 
Resmed was up 64 cents or 1.65 percent to $39.53 with 4.25 million shares traded. 
 
 
NOVA EYE MEDICAL 
Nova Eye says receipts from customers for the three months to September 30, 2025 were 
up 28.0 percent to $8,339,000, compared to the prior corresponding period. 
Nova Eye said sales of its Itrack device for glaucoma and other ophthalmic treatments and 
devices were up 32 percent to $7.5 million, with no sales in China in the three-months. 
The company said US and German sales were “a little below our expectations due to 
summer impacting more substantially than we had planned, and our … expansion with 
new salespeople in the southeast of the US and Canada being slower than expected”. 
Nova Eye said it had a three-month $798,000 cash burn, with cash and equivalents of 
$4,017,000 at September 30, 2025 compared to $3,727,000 at September 30, 2024. 
Nova Eye fell 2.5 cents or 15.6 percent to 13.5 cents with 2.6 million shares traded. 
 
 
IMEX HEALTH SERVICES 
Imex says receipts from customers for the nine months to September 30, 2025 were up 
6.7 percent to $18,998,000, compared to the previous corresponding period.  
Imex said customer receipts from its Aquila radiology imaging software and picture 
archiving and communications systems for the three months to September 30, 2025 were 
up 35.0 percent to $7,935,000 compared to the prior corresponding period. 
The company said in the three months it processed about 2,100,000 studies with its 
medical imaging platforms at 556 sites in 18 countries with annual recurring revenue of 
$11.7 million at September 30, 2025. 
Imex said it was $1,173,000 cash flow positive for the three months, with cash and cash 
equivalents of $3,047,000 at September 30, 2025 compared to $1,852,000 the prior year. 
Imex was up 1.5 cents or 5.9 percent to 27 cents. 



MACH7 TECHNOLOGIES 
Mach7 says receipts from customers for the three months to June 30, 2025 fell 47.5 
percent to $4,600,000, compared to the prior corresponding period. 
Mach7 said the decline in receipts “was largely timing-related and linked to legacy 
administrative processes that delayed the recognition and payment of renewals”. 
The company said receipts were from subscription, maintenance and support fees for its 
enterprise imaging archive software and Eunity diagnostic viewer and medical imaging 
workflow applications. 
Mach7 said it had contracted annual recurring revenue of $23.5 million and a backlog of 
$6.1 million in subscription, maintenance and support fees not yet recognized as revenue. 
Mach7 said it had a $3,742,000 three-month cash burn, with cash and equivalents of 
$18,911,000 at September 30, 2025 compared to $21,857,000 at September 30, 2024. 
Mach7 was up half a cent or 1.7 percent to 30 cents. 
 
 
MACH7 TECHNOLOGIES 
Mach7 says it has begun the $11.7 million, three-year, phase one roll-out of its medical 
imaging software with the US Veterans Health Administration’s tele-radiology program. 
In 2023, Mach 7 said it would provide its medical imaging systems to the US Veterans 
Health Administration (VHA) with a potential phase I total contract value of $11.7 million, 
and including its vendor neutral archive and Eunity enterprise diagnostic viewer for VHA’s 
National Teleradiology Program (NTP) to help form its picture archiving communication 
system (PACS) system (BD: Jul 3, 2023). 
Today, Mach7 said the first phase included the adoption of its vendor neutral archive and 
Eunity viewer to form the basis of a picture archiving communications system, which was 
expected to interpret between 1.0 million and 1.6 million studies a year.  
The company said it would be paid a fee per study subscription licence over three-years, it 
had “completed initial milestones for a limited go-live in mammography and ‘tele-stroke’ 
with a … phased rollout for the remainder of phase one through the month of November”. 
Mach7 said if phase one was successful it had the potential to expand to phase two into 
the VHA’s hospital network beyond the National Teleradiology Program. 
Mach7 managing-director Teri Thomas said the milestone was “a culmination of years of 
preparatory work in a highly secure environment”. 
“The solution supports swift and accurate diagnoses regardless of physical location for our 
veterans,” Ms Thomas said. 
 
 
ENLITIC 
Enlitic says customer receipts for the nine months to September 30, 2025 were up 389.7 
percent to $4,174,000 ($A6,238,000), compared to the prior corresponding period. 
Enlitic said receipts from sales of its artificial intelligence (A.I.)-based Ensight radiology 
and medical imaging data software for the three months to September 30, 2025 were up 
395.1 percent to $US2,723,000, compared to previous corresponding period. 
The company said it had signed 40 client contracts in the three months including migration 
technology and software licence agreements worth about $3.1 million, reflecting “an 
increase in both commercial arrangement volume and value, underpinned by continued 
execution of the company’s commercial strategy”. 
Enlitic said it had a cash burn of $836,000 for the three months, with cash and equivalents 
of $4,435,000 at September 30, 2025 compared to $1,616,000 at September 30, 2024. 
Enlitic fell 0.2 cents or 6.9 percent to 2.7 cents. 



MAYNE PHARMA 
Mayne says Federal Treasurer Dr Jim Chalmers has stated in a letter to Cosette that “the 
proposed acquisition would be contrary to the national interest”. 
In February, Mayne said that the Bridgewater, New Jersey-based Cosette would buy it for 
$7.40 a share in cash, valuing the company at $672 million (BD: Feb 21, 2025). 
In June, Mayne said it had “a purported notice to terminate [the] scheme implantation 
deed” from Cosette; and later, said it had second and third termination notices, would start 
court proceedings against Cosette which alleged “breaches of misleading or deceptive 
conduct laws and continuous disclosure obligations” (BD: Jun 4, 16, Aug 6, 2025). 
Today, Mayne said the Treasurer’s letter referred to Cosette’s intention, if it acquired the 
company, it would “seek to dispose of, or close, the manufacturing site in Adelaide”. 
The company said Dr Chalmers’ letter to Cosette stated that closing the manufacturing 
facility would “negatively impact the Australian economy and community”. 
Mayne said it agreed with Dr Chalmers’ view of “the importance of that site to Australia’s 
pharmaceutical manufacturing and research and development capabilities”. 
The company said the site had been “for many years” a Therapeutic Goods Administration 
and US Food and Drug Administration-approved medicines production site, in which it had 
invested $18 million. 
Mayne said it did not consider “it would be commercially rational to close the site and has 
consistently communicated this to Cosette since Cosette informed [the Foreign Investment 
Review Board] of its stated change of intention on June 24, 2025”. 
Mayne said it was not permitted to and had not had any direct communications with the 
Foreign Investment Review Board (FIRB), the Treasurer or any other governmental 
agency; and “no final decision has been made by the Treasurer and Cosette remains 
obligated under the scheme implantation deed entered into on February 20, 2025”. 
The company said it intended to continue to enforce the scheme and that FIRB had 
requested to extend the statutory deadline to December 1, 2025, with Cosette proposing 
to seek a final FIRB decision by November 7, 2025. 
Mayne fell $1.95 or 31.45 percent to $4.25 with 3.9 million shares traded. 
 
 
USCOM 
In a shareholder letter, Uscom executive chair Prof Robert Phillips says the current 
acquisition offer was “a disappointing outcome … and deserves some expansion”. 
Last month, Uscom said it would sell its businesses and assets to Singapore’s Axo 
Medtech VCC for $2,591,000, subject to approval (BD: Sep 29, 30, 2025). 
Today, Prof Phillips said Uscom was breakeven in 2020-’21, followed by five years with 
revenue reduced by more than 50 percent by “Covid-19, Australia-China geopolitics, the 
Russian war in Europe and the US tariff wars”; with the current business “unsustainable”. 
“The alternatives remained insolvency, or the sale of the business assets which clears the 
$2.5 million debt from shareholders and provides a path forward for the major creditors,” 
Prof Phillips said. 
Prof Phillips said following the sale investors would retain their interest in the ASX-listed 
Uscom entity and the strategy was to sell and relist the ‘shell’ with a new business which 
might use the $23 million tax losses with all sale benefits accruing to current investors. 
 “While this outcome has been determined by matters beyond our control, I can guarantee 
you that we have always been honest, frugal with investor funds, considered with our 
strategy, all while having developed and sold about $40 million worth of life saving 
technologies to date,” Prof Phillips said. 
Uscom was in a suspension and last traded at 1.2 cents. 



IMMURON 
Immuron says it has provided additional clinical information to the US Food and Drug 
Administration regarding its IMM-529 investigational new drug application. 
Earlier this month, Immuron said it had filed an FDA investigational new drug application 
for a phase II trial of its oral IMM-529 for Clostridioides difficile, “the most common 
pathogen in health-care associated infections” (BD: Oct 8, 2025). 
Today, the company the FDA “issued a request for additional clinical information … [and it 
had] submitted a comprehensive reply addressing the FDA’s queries and made minor 
updates to the clinical trial protocol to incorporate the agency’s recommendations ahead 
of the [investigational new drug] 30-day decision date”. 
Immuron fell 0.6 cents or 6.9 percent to 8.1 cents. 
 
 
 
AMPLIA THERAPEUTICS 
Amplia says it has begun trading on the US over-the-counter quality B (OTCQB) market 
under the ticker code ‘INNMF’, to expand the company’s presence in the US. 
Earlier this month, Amplia said it expected to list on the US over-the-counter quality B 
(OTCQB) market to increase access to its stock for US investors (BD: Oct 17, 2025). 
Amplia was up half a cent or 3.7 percent to 14 cents with 2.1 million shares traded. 
 
 
 
AROVELLA THERAPEUTICS 
Arovella says its annual general meeting passed all resolutions with up-to 45.44 percent 
against the issue of incentive options to managing-director Dr Michael Baker. 
Last month, Arovella said investors would vote to issue 1,831,266 incentive options to Dr 
Baker and $65,000 of options to director Gary Phillips (BD: Sep 30, 2025). 
Today, the company said Dr Baker’s options were opposed by 38,193,935 votes (45.44%) 
with 45,862,583 votes (54.56%) in support. 
Arovella said Mr Phillips’ options and re-election as a director were opposed by 45.28 
percent and 37.66 percent of the meeting, respectively, with the remuneration report 
facing 11.65 percent dissent and the remaining resolutions passed more easily. 
According to its most recent notice, Arovella had 1,197,024,484 shares on issue, meaning 
that the votes against Dr Baker’s options amounted to 3.2 percent of the company, not 
sufficient to requisition extraordinary general meetings. 
Arovella was unchanged at 9.2 cents with 1.6 million shares traded. 
 
 
 
AROA BIOSURGERY 
Aroa says it has appointed Paul Shearer as non-executive director, effective from today, 
replacing 10-year director John Pinion. 
Aroa said Mr Shearer had worked for more than three decades at Fisher & Paykel 
Healthcare, including 20 years as head of sales and marketing, as well as Countercorp 
Ltd and ICL Ltd and was currently a director of Skellerup Holdings Ltd. 
The company said that US-based medical technologies executive Mr Pinion had been a 
director since 2015 and thanked him for “his significant contribution over the past 10 
years”. 
Aroa was up one cent or 1.3 percent to 77.5 cents. 



ANTERIS GLOBAL TECHNOLOGIES CORP 
Anteris says its annual general meeting will vote to issue 1,230,483 restricted stock units 
(RSUs) and a further $US498,288 ($A760,502) worth of RSUs to its board. 
In an announcement titled ‘Preliminary Proxy Statement’, Anteris said investors would 
vote to issue 1,000,000 RSUs to managing-director Wayne Paterson, 83,333 RSUs to 
chair John Seaberg, 41,666 RSUs to director Stephen Denaro and 52,742 RSUs, each, to 
direct5ors Gregory Moss and David Roberts. 
The company said the meeting would vote to issue a further $US250,000 worth of RSU’s 
to Mr Seaberg, $US125,000 in RSUs to Mr Denaro and $US61,644 worth of RSUs, each, 
to Mr Moss and Mr Roberts. 
Anteris said the RSUs were in addition to Mr Paterson’s $US725,000 annual pay, Mr 
Seaberg’s $US154,500 yearly retainer, Mr Denaro’s $US154,500 annual fees and the 
$US32,102 and $US37,337 paid to Mr Moss and Mr Roberts per year, respectively. 
The company said the RSUs would vest in one tranche subject to continued employment 
and were not subject to performance milestones. 
Anteris said shareholders would vote to elect Mr Seaberg and Mr Moss as directors, 
appointed KPMG as the accounting firm and adjust the exercise price of stock options 
previously issued under the incentive plan. 
The meeting will be held online and at the Intercontinental Hotel, 190 Elizabeth Street, 
Brisbane on December 3, 2025 at 9am (AEST). 
Anteris fell 43 cents or 5.7 percent to $7.07. 
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