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MARKET REPORT

The Australian stock market fell 0.57 percent on Monday December 1, 2025, with the
ASX200 down 48.9 points to 8,565.2 points. Nine of the Biotech Daily Top 40 companies
were up, 25 fell, five traded unchanged and one was untraded. All four Big Caps fell.

Cyclopharm was the best, on a roadshow and media coverage, up 18 cents or 22.8
percent to 97.0 cents, with 229,342 shares traded. Optiscan climbed 16.2 percent;
Prescient was up 13.5 percent; Resonance rose 5.9 percent; Nova Eye was up 4.0
percent; Amplia improved 3.85 percent; 4D Medical and Curvebeam rose more than two
percent; with Imugene up by 1.45 percent.

Cynata led the falls, down four cents or 14.0 percent to 24.5 cents, with 1.1 million shares
traded. Imricor lost 8.0 percent; Starpharma was down 7.4 percent; Atomo shed 6.9
percent; Impedimed was down 5.3 percent; Alcidion, Dimerix, Lumos, Orthocell and
Resmed fell more than four percent; Avita, Clarity, EBR, Immutep and Polynovo were
down three percent or more; Medical Developments and Neuren shed more than two
percent; Actinogen, Cochlear, Compumedics, CSL, Emvision, Mesoblast, Nanosonics,
Paradigm, Pro Medicus and Telix were down more than one percent; with Aroa and
Clinuvel down by less than one percent.



BIOTECH DAILY TOP 40 INDEX (BDI-40)

Last month, the Biotech Daily Top 40 Index (BDI-40) improved $1,536 million or 7.6
percent to a collective market capitalization of $21,756 million. Today, the BDI-40 is down
$1,125 million or 5.2 percent, not quite wiping off last month’s recovery.

Meanwhile, the benchmark ASX200 fell 3.0 percent to 8,614 points in November and the
Nasdaq Biotechnology Index climbed 8.4 percent to 5,818 points.

CSL recovered $3,211 million or 3.7 percent of last month’s fall, following the anti-
vaccination campaign by US President Donald Trump and his Secretary for Health Robert
Kennedy, helping the collective value of the four Big Caps of Cochlear, CSL, Pro Medicus
and Resmed (which are not included in the BDI-40) up 1.5 percent to $193,915 million.

Pro Medicus improved 1.3 percent to $27,872 million; while Resmed slipped 0.5 percent
to $57,379 million and Cochlear fell 1.7 percent to $18,339 million.

For the 40 companies in the BDI-40, November was a fairly even month, with 19
companies up — of which six were up by more than 10 percent — and 19 companies down
— with 12 companies falling more than 10 percent.

Mesoblast added the most to the index, up $231 million or 7.2 percent to $3,451 million,
but from a much lower base, Actinogen led the percentage rises, up $80 million or 72.1
percent to $191 million, followed by Prescient (47.2%), Cyclopharm (23.9%), Starpharma
(17.4%), Proteomics (16.1%) and Alcidion (13.7%).

Clarity led the falls, numerically and by percentage, down $465 million or 25.9 percent to
$1,328 million, followed by Medical Developments (25.3%), Medadvisor (22.2%), Micro-X
(21.9%), Curvebeam (21.4%), Optiscan (17.6%), Aroa (14.2%), EBR (13.1%), Neuren
(12.8%), Polynovo (12.7%), Genetic Signatures (12.0%) and Botanix (11.3%).

Cannabis Corner was up $7 million or 2.5 percent in November to $289 million and up 1.8
percent for the year to November 30. Avecho was the best of the three to rise, up $14
million or 73.7 percent to $33 million, with Neurotech up 5.5 percent and Vitura up 2.3
percent. Bioxyne fell 7.95 percent to $81 million and Little Green lost five percent to $38
million, with six companies unchanged.

On the Nasdaq, Neuphoria (formerly Bionomics) recovered $21 million or 131.25 percent
to $37 million, having fallen 48.6 percent the previous month from $35 million to $16
million following another trial showing that BNC210 was not significantly better than
placebo for social anxiety disorder.

Kazia climbed 35.0 percent to $27 million, Eyepoint (Psivida) was up 16.0 percent to
$1,875 million, Queensland’s Protagonist was up 14.9 percent to $8,589 million; with
Redhill down 14.3 percent to $6 million and Incannex losing 11.2 percent to $190 million.

4D Medical has been promoted from the Second 20 to the BDI-20. Lumos has been
promoted from the Third 20 to the Second 20. Genetic Signatures has been moved from
the BDI-20 to the Third 20. Several others are being watched very carefully.
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PRO MEDICUS

Pro Medicus says it has an additional $25 million, seven-year contract with the Tampa,
Florida-based Baycare for its Visage medical imaging software.

In February, Pro Medicus said it had a $53 million contract to provide Baycare its Visage
radiology information and picture archive and communication systems (BD: Feb 4, 2025).
Today, the company said the contract was a transaction-based licencing model and would
add the company’s internet cloud-based Visage 7 Open Archive to the existing Visage 7
Viewer and Visage 7 Workflow contract.

Pro Medicus said planning for the rollout would begin “immediately and involves migrating
Baycare’s current archive to Visage 7 Open Archive in the cloud”, and in addition to
Visage 7 Viewer and Visage 7 Workflow modules, the contract provided Baycare “with a
full-stack solution that is targeted to go-live ... [by April] 2026”.

Pro Medicus managing-director Dr Sam Hupert said the deal confirmed the company’s
“belief that there is a material opportunity for us to sell Visage 7 Open Archive to new and
existing customers such as Baycare”.

Pro Medicus fell $4.36 or 1.6 percent to $262.18 with 234,980 shares traded.

EPIMINDER

Epiminder fell as much as 24.7 percent to $1.13 following its $125 million initial public offer
at $1.50 a share to commercialize its implantable epilepsy monitor.

According to Commsec data, Epiminder opened down one cent or 0.6 percent at $1.49
falling to $1.13 before recovering to close at $1.31.

Melbourne’s Epiminder said it listed under the ticker code ‘EPI’ and in documents
published to the ASX said it had 216,671,652 shares on issue.

In April, the company said that it had US Food and Drug Administration de novo clearance
for its Minder implantable electro-encephalogram (EEP) for monitoring drug-resistant
epilepsy (BD: Apr 28, 2025).

Last month, Epiminder said it hoped to raise $125 million at $1.50 a share to list on the
ASX to commercialize its epilepsy monitor (BD: Nov 12, 2025).

At the time, the company said its chief medical officer Prof Mark Cook founded the
company in 2018 after developing the technology with the Bionics Institute, the University
of Melbourne, Melbourne’s St Vincent’s Hospital and Cochlear.

The company said the funds would be used for a demonstration program, research and
development, sales and marketing and working capital.

In its top 20 holdings statement, Epiminder company said that Cochlear held 35.991
percent of the company, the Bionics Institute held 7.280 percent, JP Morgan held 5.835
percent and St Vincent's Hospital in Melbourne held 3.610 percent.

Epiminder fell as much as 37 cents or 24.7 percent to $1.13 before closing down 19 cents
or 12.7 percent at $1.31 with 952,328 shares traded.

CONTROL BIONICS

Control Bionics sys it has raised $3.25 million at 6.5 cents a share, a 6.4 percent discount
to the five-day volume weighted average price.

Control Bionics said the private placement was “anchored by Reitham Equity GmbH, a
European private equity investor and long-standing supporter of Control Bionics”.

The company said the funds would be used for working capital and commercialization
programs across its assistive technology products and emerging neurotechnologies.
Control Bionics was unchanged at 6.9 cents with two million shares traded.




IMUGENE

Imugene says an additional partial response was reported in its phase Ib trial of azer-cel
for blood cancer, taking the overall response rate to 82.35 percent.

Last year, Imugene said it had three complete responses of 10 treated patients in cohort B
of its 129-patient, phase Ib trial of azer-cel with interleukin-2 cytokine for large B-cell
lymphoma, with azer-cel safe and tolerable (BD: Sep 2, 2024).

Today, the company said an additional patient had a partial response at day 28 scans,
with 14 out of 17 evaluable patients having a response to treatment, including seven
complete responses and seven partial responses.

Imugene said that the first patient dosed in the phase Ib trial remained cancer free for
more than 19 months.

Imugene was up half a cent or 1.45 percent to 35 cents.

TETRATHERIX

Tetratherix says its joint venture Bio Optix Inc has a funding agreement with Geneva,
Switzerland’s Alcon Research LLC for pre-clinical trials of its ophthalmic bio-materials.
Earlier this year, Tetratherix listed on the ASX to develop its polymer Tetramatrix
technology (BD: Jun 30, 2025).

Today, the company said Bio Optix was established as a joint venture between Tetratherix
and unnamed “leading ophthalmic clinicians in the US”.

Previously, Tetratherix said that Tetramatrix was “the world’s first bio-stealth fluid matrix
and is being used to develop clinical products applicable across numerous areas including
bone regeneration, tissue spacing and tissue healing” (BD: Jun 6, 2025).

According to its Prospectus, Tetratherix had established Bio Optix to develop its
Tetramatrix platform-based Optelex spacer for use in eye surgeries.

The company said Optelex was an injectable, liquid form ophthalmic viscoelastic device
that formed a transparent semi-solid structure “ensuring visibility for surgeons during
cataract and other eye surgeries”.

Today, Tetratherix said the partnership with Alcon provided “funding via a corporate grant
program subject to agreed development milestones that will accelerate the
commercialization of the products derived from the Tetramatrix platform technology” but
did not disclose the commercial terms of the agreement.

Tetratherix said the results from the pre-clinical studies would “form an integral part of the
medical device dossier for future regulatory submissions and market clearances”.
Tetratherix managing-director Will Knox said the development funding agreement with
Alcon was “a powerful validation of our Tetramatrix platform technology”.

“It confirms that our synthetic, bio-resorbable materials are not just theoretically
advantageous but commercially desirable to the biggest players in the medical device
industry,” Mr Knox said.

Tetratherix was up 26 cents or 6.75 percent to $4.11.

MEDADVISOR (NOW ADHERIS HEALTH)

Medadvisor says it has changed its name to ‘Adheris Health Ltd’ and has begun trading
on the ASX under the ticker code ‘AHE’, effective from today.

Last week, Medadvisor said its annual general meeting defeated the remuneration report
with 68.08 opposition and passed the change of company name with more than 97.08
percent in favor (BD: Nov 26, 2025).

Adheris was unchanged at 2.1 cents.




OSTEOPORE

The Cayman Islands-based Advance Opportunities Fund | says it has ceased its
substantial shareholding in Osteopore.

Advance Opportunities said that on November 27 and 28, it sold 5,833,695 shares for
$46,670, or 0.8 cents a share.

According to its most recent notice, Osteopore had 255,552,655 shares on issue, meaning
that Advance retained about 4.7 percent of the company.

Osteopore was unchanged at 0.8 cents.

CONTROL BIONICS

Control Bionics says it has appointed “long-standing investor” Stephen Rix as chair,
replacing interim chair Damian Lismore.

Last month, Control Bionics said it had appointed Mr Lismore as interim chair following the
resignation of Dr Samuel Straface “due to competing commitments” (BD: Nov 19, 2025).
Today, the company said Mr Rix had been an investor in the company since 2016 and
had “deep familiarity with the company”; was an experienced chair, director and chief
executive, had been chair of Travelex Asia Pacific, Bennelong Funds Management Group
and Avenue Bank; and was currently a director of Allen & Urwin and had been a director
of Colonial First State Private Capital and a trustee of the Australian Cancer Research
Foundation.

ARCHER MATERIALS

Archer says it has appointed Andrew Just as a non-executive director, effective from
today, with Ken Williams to retiring “to focus on his other significant roles”.

Archer said Mr Just had 30 years of experience and had been employed by General
Electric Healthcare, Danaher, Stryker, Roche and Cochlear; and was currently chief
executive officer of Aeris Environmental and a director of Singular Health Group.

Mr Just’s Linkedin page said he held a Bachelor of Economics from Macquarie University
and a Master of Business Administration from the University of New South Wales.
Archer fell two cents or 5.3 percent to 36 cents.

CANN GROUP

Cann says Mike Ryan will replace Doug Rathbone as chair, effective from today.

In October, Cann said it appointed Mike Ryan as chair, with interim chair Mr Rathbone to
step down to director, following its refinancing transaction (BD: Oct 27, 2025).

Cann was up 0.1 cents or 10 percent to 1.1 cents with 12.8 million shares traded.

VITURA

Vitura says it has established an advisory group, with director Gerard Fogarty appointed
as chair, and is seeking individuals to appoint to the group.

Vitura said the group would provide “advice on matters including medical practice
management, doctor recruitment, retention and engagement and outlining emerging
opportunities and/or risks within the medical cannabis and specialty clinics industry”.
The company said the group would be comprised of industry experts, would be
established for an initial 24 months and it had begun a search for suitable individuals.
Vitura fell 0.2 cents or three percent to 6.4 cents.



BIOTECH DAILY TOP 40 WITH MARKET CAPITALIZATION AT NOVEMBER 30, 2025

Company $Am Nov 30, 2024 Oct 31, 2025 Nov 30, 2025
Cochlear 20,139 18,665 18,339
CSL 138,086 87,114 90,325
Pro Medicus 25,935 27,522 27,872
Resmed 56,351 57,690 57,379
BDI-20

4D Medical 189 891 882
Avita 516 175 181
Clarity 2,037 1,793 1,328
Clinuvel 655 563 578
Compumedics 49 66 72
Cyclopharm 187 71 88
Cynata 39 62 68
EBR Systems 334 549 477
Immutep 465 419 419
Impedimed 103 77 77
Medical Developments 47 79 59
Mesoblast 1,987 3,220 3,451
Nanosonics 986 1,386 1,284
Neuren 1,614 2,775 2,421
Nova Eye 36 38 36
Orthocell 194 316 290
Polynovo 1,492 950 829
SDI 131 108 113
Syntara 77 49 52
Telix 7,960 5,477 5,182
Second 20

Actinogen 83 111 191
Alcidion 85 124 141
Amplia 31 72 67
Aroa 243 267 229
Atomo 12 22 23
Botanix 654 266 236
Curvebeam 43 42 33
Dimerix 195 306 315
Emvision 169 170 178
Imricor 313 457 481
Imugene 290 108 109
Lumos 23 161 169
Medadvisor 171 18 14
Micro-X 32 73 57
Optiscan 138 125 103
Paradigm 180 180 165
Prescient 31 53 78
Proteomics 89 56 65
Resonance 26 23 24
Starpharma 48 144 169

* Biotech Daily editor, David Langsam, owns shares in 4D Medical, Acrux, Actinogen, Alcidion, Amplia, Clarity, Cochlear, Control
Bionics, EBR, Nanosonics, Neuren, Patrys, Percheron, Polynovo and Telix as well as non-biotech stocks. Through Australian Ethical
Superannuation he has an indirect interest in other companies: https://www.australianethical.com.au/personal/ethical-
investing/companies-we-invest-in/. These holdings are liable to change.

Biotech Daily can be contacted at: PO Box 500, Flemington, Victoria, Australia, 3031
email: editor@biotechdaily.com.au; www.biotechdaily.com.au
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