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MARKET REPORT

The Australian stock market slipped 0.08 percent on Wednesday December 10, 2025,
with the ASX200 down 6.5 points to 8,579.4 points. Twenty-one of the Biotech Daily Top
40 companies were up, 14 fell and five traded unchanged.

Yesterday’s worst, Adheris (Medadvisor) was today’s best, up 0.2 cents or 9.1 percent to
2.4 cents, with 422,316 shares traded. Immutep climbed 7.8 percent; 4D Medical was up
6.0 percent; Actinogen, Atomo, Lumos and Orthocell were up more than five percent;
Prescient was up 4.9 percent; Aroa, Cyclopharm and Resmed were up more than three
percent; Clarity, Compumedics, Imricor, Micro-X and Polynovo rose more than two
percent; Curvebeam, Dimerix, Emvision and Mesoblast were up more than one percent;
with Medical Developments and Nanosonics up by less than one percent.

Optiscan led the falls, down 0.5 cents or 4.8 percent to 10 cents, with 85,741 shares
traded. Imugene and Pro Medicus fell more than four percent; EBR, Starpharma and
Syntara lost more than three percent; Cochlear, Cynata, Neuren and Telix shed two
percent or more; Avita, Impedimed, Nova Eye and Proteomics were down one percent or
more; with Clinuvel, CSL and SDI down by less than one percent.

IMMURON

Immuron says the Uniformed Services University study of a third party-manufactured IMM-
124E, the active ingredient in its Travelan, “did not reach statistical significance”.

In 2022, Immuron said IMM-124E for travelers’ diarrhoea had been manufactured for
evaluation in an up-to 1,336-patient study by the Bethesda, Maryland-based US
Department of Defense’s Uniformed Services University (USU) (BD: May 9, 2022).

Today, the company said the 8,561-patient trial studied the effectiveness of third party-
manufactured, 600 milligram sachets of powdered, entero-toxigenic Escherichia coli
(ETEC) hyper-immune bovine colostrum, or IMM-124E, the active component of Travelan,
administered twice daily for gut health when traveling.

According to Clinicaltrials.gov, the primary endpoint of the study was incidence of gut
health deficiencies, defined as three or more unformed stools in a 24-hour period, or two
or more unformed stools and one or more associated symptoms in a 24-hour period or
antibiotic treatment for diarrhoea per subject during the prophylaxis period.

In October, the company said that if the study showed favorable outcomes it intended to
propose a twice-daily dosing regimen for Travelan at its end-of-phase Il meeting with the
US Food and Drug Administration, but if it didn’t it would “consider maintaining the existing
three-times-daily dosing recommendation”.

Today, Immuron said it was “important to note that this product was not administered in
accordance with Travelan directions for use”, but did not disclose the study data.

Immuron said Travelan was administered before meals, three times a day.

The company said it “did not manufacture the investigational product and given the
differences in administration, Immuron does not consider the results of this trial to reflect
the performance of Travelan when taken in compliance with directions for use”.

Immuron said “the data failed to show superiority over prior clinical trial results supporting
superiority of the current three-times-daily regimen for Travelan caplets”.

The company said it would propose the three-times-daily dosing schedule to the FDA.
Immuron fell as much as 2.4 cents or 40 percent to 3.6 cents before closing down 2.1
cents or 35 percent to 3.9 cents with 21.8 million shares traded.



4D MEDICAL

4DMedical says it has a commercial contract for the clinical use of computed tomography
ventricular-perfusion (CT VQ) with Florida’s University of Miami.

Earlier this year, 4D Medical said the US Food and Drug Administration had approved its
IQ-usual interstitial pneumonia (UIP) artificial intelligence (A.l.) diagnostic for pulmonary
fibrosis and granted its CT VQ 510(k) clearance (BD: Jan 19, Sep 1, 2025).

4D Medical managing-director Prof Andreas Fouras told Biotech Daily that the scans cost
$US500 each in US hospitals, but did not disclose the contract value.

The company said the University of Miami contract had an “introductory pricing period will
apply for the first three months prior to full commercial terms, supporting early clinical
adoption and workflow establishment”.

4D Medical said the University of Miami was “the second US academic medical centre,
following Stanford, to adopt CT VQ for clinical use in the past two months, providing
strong validation of the company’s commercialization strategy”.

The company said it had a two-year agreement with the Burlington, Massachusetts’ Lahey
Hospital for the use of its lung density analysis and 1Q-UIP software on an annual
subscription model with capacity for up to 24,000 scans per annum.

In the media release, Prof Fouras said he was “very pleased to see CT VQ deployed at
the University of Miami”.

“The immediate transition from strong [Radiology Society of North America] engagement
to commercial operations demonstrates the significant momentum we are seeing from
clinicians seeking a contrast-free, high-resolution alternative to nuclear medicine VQ
scans,” Prof Fouras said.

“4D Medical is moving with incredible speed,” Prof Fouras said.

4D Medical was up 12 cents or six percent to $2.12 with 5.85 million shares traded.

THE UNIVERSITY OF QUEENSLAND

The University of Queensland says it has wearable robotic exo-skeletons to help people
with motor neuron disease (MND) “walk further, faster and with more confidence”.

The University of Queensland said the exo-skeleton device was “designed to enhance
movement by providing assistance at the ankle joint” and used sensors to detect force
through the foot and applied mechanical assistance accordingly.

The University said a trial of the device was part of a project led by its School of
Biomedical Sciences and funded by the ALS (amyotrophic lateral sclerosis) Association.
The University of Queensland said the device was “intended to help people with MND
maintain mobility for as long as possible”.

The University said results “so far had been impressive, with participants noticing an
immediate improvement in mobility”.

The University of Queensland said it was developing “a second-generation version of the
device, with improved sensors and machine learning to personalize assistance”.
University researcher and project lead Prof Taylor Dick said “a mini motor for each leg
helps with plantarflexion and dorsiflexion, which means moving the leg up or down, and
we apply that assistance for each and every step”.

“It's lightweight, portable and untethered, so we can move beyond the lab and into the real
world,” Prof Dick said.

“We’re targeting the ankle joint based on our biomechanics research showing it plays a
critical role in walking performance for people with MND,” Prof Dick said.

“The device is the first of its kind in Australia and it's a world-first to trial it on participants
with MND,” Prof Dick said.




THE UNIVERSITY OF ADELAIDE

The University of Adelaide says it is conducting an up-to 176-patient trial of medical
marijuana to alleviate the side effects of cancer treatment.

The University of Adelaide said the ‘Cannabinoids in Cancer’, or Cancan, trial was being
conducted at three hospitals in South Australia and was funded by a $1.5 million grant
from the Federal Government’s Medical Research Future Fund.

The University said the trial would compare a marijuana wafer with placebo to find if the
drug protects the gut from chemotherapy, relieves symptoms and improves quality of life.
The University of Adelaide said cannabidiol (CBD) appeared to have anti-inflammatory
properties while tetra-hydro-cannabinol (THC) “the psycho-active ingredient in cannabis,
may help to ease symptoms such as nausea, pain and fatigue”.

According to South Australian Health and Medical Research Institute (SAHMRI), the study
would recruit 176 patients with a solid tumor or haematological cancer receiving treatment.
The SAHMRI said patients would be dosed with a daily marijuana wafer, containing five to
20 milligrams of THC and 300 milligrams of CBD, or a placebo.

University of Adelaide researcher and head of SAHMRI supportive oncology Prof Hannah
Wardill said “despite growing interest in medicinal cannabis for cancer symptom
management, there remains a lack of high-quality evidence to support its use”.

“This trial will address that knowledge gap and provide much-needed data to help
clinicians make informed decisions,” Prof Wardill said.

AUSTRALIAN ACADEMY OF SCIENCE

The University of Melbourne’s Prof Sam Berkovic has been elected as the 21st president
of the Australian Academy of Science, effective from May 2026.

The Australian Academy of Science said that Prof Berkovic was formerly the director of
the Epilepsy Research Centre at Austin Health and was elected a fellow of the Academy
in 2005, a fellow of the UK’s Royal Society in 2007 and a fellow of the US National
Academy of Medicine in 2017 “for his outstanding contributions to science”.

The Academy said that Prof Berkovic, together with molecular genetic collaborators in
Adelaide and Germany, discovered the first gene for epilepsy in 1995.

The Australian Academy of Science said Prof Berkovic’s discoveries revolutionized
epilepsy research and “established the connection between genetics and epilepsy, with
major global efforts now focused on gene discovery and understanding how genetic
abnormalities cause seizures”.

Prof Berkovic said “bringing science to the service of the nation so that everyone can
benefit from it will be paramount during my presidency”.

“Australians are experiencing mass disruption in the form of rapid technological change,
climate impacts and shifts in the way we engage with the world due to geopolitical
tensions,” Prof Berkovic said.

“Science is central to each of these, and it will be important that the Academy rises to
these challenges,” Prof Berkovic.

“I'm driven to ensure politicians and other decision-makers, locally and abroad, can draw
on the science sector to guide their decisions,” Prof Berkovic said.

‘I am conscious that | take the reins of this esteemed institution at a time when investment
in research and development is at a historic low,” Prof Berkovic said.

“I look forward to building on the advocacy of President [Chennupati] Jagadish on this
issue and to propose solutions so Australia can build an R&D system able to support our
national interests,” Prof Berkovic said.




COGSTATE

Cogstate says it expects revenue for the six months to December 31, 2025 up five-to-nine
percent to $25-26 million, down from an expected 18 to 20 percent increase.

On October 16, 2025, on page two of a three-page ‘Business Update’ Cogstate said it
expected revenue for the six months to December 31, 2025 to be 18 to 20 percent higher
than previous corresponding period.

In its preliminary final report, the company said it expected “revenue growth to continue
but no specific guidance is provided at this time” (BD: Aug 22, 2025).

Cogstate said its reduced revenue expectations for the six months was the result of timing
delays “primarily due to contracts signed late in the December quarter, which provide
limited time for revenue to be recognized within the period”.

The company said the revenue timing delays, combined with the level of sales contracts
executed in the six-month period would contribute to an increase of contracted revenue for
the six months to June 30, 2026.

Cogstate said clinical trials services contracts were expected to be $37 million to $40
million in the six months, an 82 percent to 97 percent increase on the previous period.
The company said the increase was “supported by a record level of pipeline opportunities
and ongoing conversion of those opportunities into contracted work”.

Cogstate said it expected increased costs to support expansion into psychiatry and mood
disorders, expanded Asia-Pacific sales, data engineering and automated data insights.
Cogstate fell 30 cents or 11.95 percent to $2.21 with 1.5 million shares traded.

MAYNE PHARMA GROUP

Mayne says it has received a fourth notice to terminate the scheme implementation deed
from the Bridgewater, New Jersey-based Cosette Pharmaceuticals Inc.

Last month, Federal Treasurer Dr Jim Chalmers said he would block Cosette from
acquiring Mayne Pharma on “national interest grounds”; noting Cosette’s intention to
“seek to dispose of, or close” the Adelaide manufacturing site (BD: Nov 21, 2025).

Last week, Mayne said it issued a notice to terminate the scheme (BD: Dec 3, 2025).
Today, the company said it had attempted to consult with Cosette in good faith, but had
“not been able to reach any position with Cosette that might allow the scheme to proceed”.
Mayne said it rejected “the Cosette termination notice as invalid on the basis that Cosette
is not entitled to terminate ... because [it] has failed to comply with its obligations”.
Mayne was up two cents or 0.6 percent to $3.22 with 364,726 shares traded.

ORTHOCELL

Orthocell says it has first commercial sales of its Remplir collagen-wrap for peripheral
nerve reconstruction in Hong Kong to distributor Monstmed.

Earlier this year, Orthocell said the Hong Kong Department of Health had approved the
sale of Remplir for nerve repair; and last month, said Remplir had been used in the first
surgical case in Hong Kong (BD: May 12, 2025).

Today, the company said Remplir had begun sales in Singapore, the US and Hong Kong,
with additional sales expected in Canada and Thailand “in the near term”, but did not
disclose the commercial terms of the sale.

Orthocell managing-director Paul Anderson said that the first Hong Kong sales were a
‘commercial milestone for Orthocell and a strong validation of Remplir’s clinical value”.
Orthocell was up six cents or 5.9 percent to $1.075 with 970,465 shares traded.




ONCOSIL

Oncosil says the first commercial patient treatment in the UK using its Oncosil device for
pancreatic cancer has been performed at Southampton General Hospital.

In 2020, Oncosil said it had Conformité Européenne (CE) mark approval for use of its
pancreatic cancer radiation device in the European Union; and earlier this year, said the
first German patient was treated with the device (BD: Apr 1, 2020; Oct 16, 2025).
Today, Oncosil managing-director Nigel Lange said the first commercial treatment in the
UK was “an important step forward for Oncosil and for patients living with pancreatic
cancer’.

Oncosil fell 1.5 cents or 1.5 percent to a post-consolidation $1.01.

RHYTHM BIOSCIENCES

Rhythm says England’s Royal Surrey National Health Service (NHS) Foundation Trust will
evaluate Colostat for use in bowel cancer screening.

Rhythm said it would “transfer relevant equipment and reagents to the laboratory in
Guildford, England for an independent evaluation of Colostat in a laboratory with extensive
experience in the assessment of bowel cancer screening clinical tests”.

The company said the Royal Surrey NHS Foundation Trust’s Southern Hub researchers
would independently assess analytical performance followed by a further clinical
evaluation in patients.

Rhythm was up 0.3 cents or 3.85 percent to 8.1 cents.

LTR PHARMA

LTR says it has Australian Therapeutic Goods Administration approval to conduct a 27-
participant, multi-dose phase Il trial of intra-nasal Spontan for erectile dysfunction.

Last year, LTR said the first patients had been prescribed its Spontan nasal spray
formulation of vardenafil, marketed as Levitra, under an Australian Therapeutic Goods
Administration special access scheme (BD: Aug 5, 8, 16, 2024).

Last week, the company said it had Bellberry human research ethics committee approval
to begin the trial (BD: Dec 3, 2025).

Today, LTR said with following regulatory clearance site activation activities were
underway and patient recruitment was expected to commence by April 2026.

LTR was up 1.5 cents or 3.2 percent to 48 cents.

ALGORAE PHARMACEUTICALS (FORMERLY LIVING CELL TECHNOLOGIES)

Algorae says it has received $384,467 from the Australian Taxation Office under the
Federal Government’s Research and Development Tax Incentive program.

Algorae said the incentive related to research and development expenditure for the year to
June 30, 2025.

Algorae was up 0.2 cents or 13.3 percent to 1.7 cents with 4.3 million shares traded.

RACE ONCOLOGY (NOW RACURA ONCOLOGY)

Race says it has changed its name to ‘Racura Oncology”, effective from today, following
96.50 percent approval at its annual general meeting (BD: Nov 24, 2025).

Race fell 19 cents or 6.8 percent to $2.59.




TISSUE REPAIR

Tissue Repair has told the ASX that it is not aware of any information it has not
announced which, if known, could explain recent trading in its securities.

The ASX said the company’s share price rose 50.0 percent from 32 cents yesterday to an
intra-day high of 48 cents today and noted a “significant increase” in the volume traded.
Tissue Repair was up eight cents or 25 percent to 40 cents.

RADIOPHARM THERANOSTICS

Radiopharm chair Paul Hopper says he has been diluted below the five percent
substantial shareholder threshold due to a placement on December 9, 2025.

In October, Radiopharm said it had “commitments” to raise $35 million at three cents a
share; and on December 3, said it raised $400,000 in a share plan (BD: Oct 20, 2025).
Previously, Mr Hopper said he held 147,721,428 shares (5.3%) (BD: Oct 29, 2025).
According to its most recent filing, Radiopharm had 3,544,216,160 shares on issue,
meaning that Mr Hopper retained about 4.2 percent of the company.

Radiopharm fell 0.1 cents or 5.3 percent to 1.8 cents with 37.7 million shares traded.

SALUDA MEDICAL INC

The Wilmington, Delaware-based FMR (Fidelity Management and Research LLC) has
become a substantial shareholder in Saluda with 2,962,857 shares, or 11.75 percent.
FMR said that it bought 1,898,299 shares on October 30 for 94 US cents ($A1.41) a share
and 1,064,558 shares on November 26, 2025 for $2.65 a share.

Last month, Saluda sources said the company had raised $US150 million ($A229 million)
in an initial public offer at $2.65 per Chess depository interest (BD: Nov 13, 2025).

Saluda was up 7.5 cents or 5.1 percent to $1.535 with 1.5 million shares traded.

MEMPHASYS

Memphasys says as part of a restructure, chief executive officer Dr David Ali “has been
made redundant” and will leave the company, effective from December 31, 2025.
Memphasys said it had “approved an organizational restructure aligned to the company’s
shift toward a direct selling, globally focused commercial model”.

The company said chief operating officer Dr Hassan Bakos would assume expanded
responsibilities to increase sales and customer engagement.

Memphasys thanked Dr Ali “for his contribution”.

Memphasys was unchanged at 0.4 cents.

RHYTHM BIOSCIENCES
Rhythm says chief financial officer Todd Perkinson “will be leaving the company to pursue
other opportunities with effect from December 19, 2025”.
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