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MARKET REPORT 
The Australian stock market was up 1.23 percent on Friday December 12, 2025, with the 
ASX200 up 105.3 points to 8,697.3 points. Twenty of the Biotech Daily Top 40 companies 
were up, 15 fell, four traded unchanged and one was untraded. All four Big Caps were up. 
 

This week’s yo-yo, Adheris (Medadvisor) was the best, up 0.2 cents or 9.1 percent to 2.4 
cents, with 52,832 shares traded. 4D Medical climbed 8.8 percent; Proteomics was up 6.5 
percent; Atomo and Medical Developments were up more than five percent; Actinogen, 
Cynata, Imugene, Prescient and Syntara improved more than three percent; Amplia and 
CSL rose two percent or more; Aroa, Curvebeam, Immutep, Imricor, Lumos and 
Mesoblast were up more than one percent; with Avita, Cochlear, EBR, Pro Medicus, 
Resmed and Telix up by less than one percent. 
 

Nanosonics led the falls, down 38 cents or 8.8 percent to $3.96, with 1.1 million shares 
traded. Alcidion and Compumedics fell more than four percent; Clinuvel, Dimerix, Neuren 
and Paradigm lost three percent or more; Clarity, Impedimed, Orthocell, Polynovo and 
Resonance shed more than two percent; Emvision and Micro-X were down more than one 
percent; with Cyclopharm down by 0.5 percent. 



DR BOREHAM’S A TO Z OF BIOTECHS IN 2025 
 
By TIM BOREHAM 
 
With the sun setting on another ‘issues rich’ year for ASX biotechs, Dr Boreham applies 
his stethoscope to the soaring highlights and cratering low lights. 
 
As usual we adopt the user-friendly A to Z format. If only drug, device and diagnostic 
development were as simple as ABC, though: 
 
 
A is for Amplia, which reported two ‘complete responders’ in its pancreatic cancer trial. 
Given the subjects has advanced disease, this surprised everyone – including 
management. 
 
A.I. is for artificial intelligence (and indeed artificial insemination to create real humans). 
Biotechs that can’t slip ‘A.I.-enabled’, ‘algorithms’ and ‘machine learning’ into their mission 
statement aren’t trying hard enough. 
 
With the last remains of our biological synapses, we can’t help wondering whether much 
of the purported A.I. innovation is simply computers doing …. stuff.  
The robot that has replaced your columnist will clarify these remarks in a year’s time. 
 
 
B is for boardroom upheaval 
 
At neurological drug developer Invex Therapeutics directors Dr Thomas Duthy, David 
McAuliffe and Narelle Warren resigned ahead of a vote to remove them at an 
extraordinary general meeting in a revolt led by the Jason Peterson-owned substantial 
shareholder, Celtic Capital. 
 
In the space of a little over a month in March and April, Percheron’s board survived two 
separate motions to remove its chair and CEO, following December’s failure of its drug 
candidate for Duchenne muscular dystrophy. 
 
 
C is for capital raisings. 
 
Despite the prevailing gloom at the start of the year, Mesoblast did the rounds for $260 
million – which is what you can do when the FDA has just approved your major therapy. 
In July Clarity lassoed an impressive $203 million, while heart device plays EBR and 
Artrya both raised around $80 million. 
In October Anteris raised around $38 million for its transcatheter heart valve trial. 
According to Biotech Daily, the sector is on track to match the record $2.9 billion of equity 
raisings in 2024. 
 
C is also for Clinuvel, cash and conundrum. The skin disorders specialist is awash with 
money and not all investors are happy with a ‘lazy’ balance sheet that’s lolling on the 
banana lounge. 
 



D is for departures 
 
This year’s notable departees included David Williams, who ceded his long-held chair 
throne at wound repair house Polynovo. 
Jim Corbett departed Avita Medical in mid-October amid sluggish sales of its Recell spray-
on burns treatment, as well as balance sheet concerns. 
D also is for ‘didn’t see that coming’, with Chimeric founder Paul Hopper last month turfed 
from the board of his own company.  
Investors accounting for 85 percent of voting shares opted to see the well-known biotech 
entrepreneur on his way - but only shares accounting for 22 percent were cast. 
D is also for kidney drug developer Dimerix, which this year sealed its third and fourth 
global distribution deals, covering the US and Japan. 
 
 
E is for EBR Systems 
 
We’ll rate this year’s standout approval as FDA assent for EBR Systems’ Wise, the first 
and only leadless device that can pace the left ventricle. 
EBR is not addressing an easy problem, or else one of the heart device giants would have 
done it already. 
E also stands for ‘easy’. There’s nothing about drug or device development, so we’ll move 
on … 
 
 
F is for lung imaging house 4D Medical. The company’s shares looked to be going 
nowhere, until Pro Medicus took interest in the stock. The FDA then approved its 
ventilation perfusion tool and the company won reimbursement. 
Suddenly those seemingly worthless options - and piggy backs options - issued as part of 
a capital raise in February were anything but. 
4D Medical shares are 300 percent up on the year and at one stage were 420 percent 
higher. 
 
 
G is for the gloom that enveloped the biotech sector globally, after the ascension of RFK 
Junior as US health secretary (see ‘R’). 
In early April, the Nasdaq Biotech Index had declined 13 percent since the start of 2025, 
to its lowest point since late 2023. 
But in Maxwell Smart’s move, would you believe? By late November the index had 
recovered 55 percent from its nadir – to record levels. 
Giddy up! 
 
 
H is for Hell, as in a year of such for CSL.  
 
Shares in the erstwhile do-no-wrong wonder stock have lost one third of their value this 
year. Or if that doesn’t sound dramatic enough, how about $48 billion? 
Problems include increasing competition and the Trump administration’s drug pricing, tariff 
and vaccination policies. 
CSL’s plans to demerge its Seqirus vaccine arm are on hold – just like management 
bonuses. 



H is also for hallucinogens.  
Psychedelics have attracted increased interest, in part due to RFK Jr’s reportedly 
accommodative stance on research. 
Signaling the march of psychedelics into the mainstream, Medibank Private agree to fund 
clinic owner Emyria’s programs for treatment related depression and post-traumatic stress 
disorder. 
In conjunction with Melbourne’s Swinburne university, Tryptamine Therapeutics has 
launched the world’s first trial to test intravenously infused psilocin for binge eating 
disorder. 
 
 
I is for IPOs 
 
Amid torrent conditions, life sciences initial public offer (IPO) promoters held their fire early 
in the piece. 
It took until June 30 for the first listing: wound management play Tetratherix after raising 
$25 million and lateral flow test developer Nexsen ($8 million) followed in mid-October. 
Early December saw the IPO ante upped significantly with two chunky IPOs: Epiminder 
(sub scalp epilepsy monitoring) and Saluda Medical (chronic pain or movement disorders) 
 
 
J is for jolly good progress with mid to late-stage clinical trials, from the likes of Alterity, 
Immutep, Immuron, Race and PYC. Paradigm has started its long-awaited 466-patient 
phase III knee osteoarthritis trial, with an interim readout due in mid-2026. 
 
 
K is for kaboom! As in, extinct and no more. 
 
The developer of improved labeling for cryogenic samples, Bluechiip called in the 
voluntary administrators in March. The company has an extra ‘I’ in its name, but really 
needed extra funds. 
 
Universal Biosensors followed suit in August, having failed to secure funding for its 
portfolio of testing products spanning wine, blood coagulation and water quality. 
 
Citing “unpredictable global events”, the China-oriented Uscom sold its respiratory 
diagnostics business in September, for a “disappointing” $2.59 million.  
 
“Not raising sufficient cash has prevented Uscom from being able to develop the key 
elements of its business so as to become profitable,” the company said. 
 
Quite! 
 
 
L is for Lumos, which at this stage is this year’s second-best performing biotech with a 
500 percent share price bump. The catalyst was July’s news of a partnering deal with 
Phase Scientific, worth up to $487 million. This compact is all about distributing Lumos’ 
Febridx lateral flow test in the US. 
 
L is for lovely work, guys! 



M is for Mayne Pharma, but this one could be classed under P for pain. 
After US group Cosette lobbed a friendly cash bid for the drug maker in February, a quick 
resolution seemed on the cards. 
It was not to be, with Cosette accusing Mayne of misleading disclosures and seeking to 
extricate itself from the deal. 
Eventually the Foreign Investment Review Board – read Federal Treasurer Dr Jim 
Chalmers – put everyone out of their misery and blocked the deal. 
Like the English cricket team, the battered Adelaide stalwart bats on. 
M also stands for Trump’s ‘Most Favored Nation’ pricing policy, by which US drug prices 
are referenced against cheaper offshore prices. While that’s put big pharma in a flap, 
Australian drug makers appear unaffected (with the possible exception of CSL).  
 
 
N is for drug developer Nyrada. The Noxopharm spin off will be among this year’s best 
performing ASX biotechs with a stunning 660 percent plus gain. 
Investors are excited by Nyrada’s work on preventing heart attacks among acute 
myocardial infarction patients. 
With a completed phase I trial meeting safety endpoints, Nyrada is mounting a 200-patient 
phase II effort. 
 
N also stands for Neuren, which goes from strength to strength with sales of its Rett 
syndrome drug, Trofinetide. The shares have gained almost 50 percent this year as 
investors await progress in the next indication. 
 
 
O is for ‘oh!’ – and Opthea 
Sadly, the eye drug developer wins Cropper of the Year award after the definitive failure of 
its drug in two-phase III trials in March. Opthea shares remain in ghostly suspension while 
the board decides how to apply the residual cash to new ventures. 
Argenica also had an ‘oh’ moment in September, when its phase II stroke trial fell short of 
efficacy endpoints. 
The shares tumbled 70 percent, but unlike Opthea the results were more nuanced.  
In early August shares in myelofibrosis drug developer Syntara halved after the FDA 
advised the company to do another trial. 
Monash IVF suffered two embryo mix up incidents. Oh baby! A year to forget for the 
assisted reproduction house. 
 
 
P is for ‘Pivot’ 
 
Bouncing back from last year’s neurological disease trial wipe-out, Percheron acquired a 
cancer asset from Singapore’s Hummingbird Bioscience in June. 
 
Hitherto a developer of peptide-based drugs for neuroscientific conditions, Neuroscientific 
Biopharmaceuticals in May acquired the stem cell portfolio of the public unlisted Perth 
company Isopogen WA Ltd. 
 
Dengue fever drug developer Island Pharmaceuticals acquired Galidesivir, an anti-viral 
molecule that looks promising against nasties including Ebola and Marburg. 



Althea sold its local medical marijuana operations in favor of the emerging North American 
THC-infused beverage sector. 
 
Spray-based erectile dysfunction treatment house LTR Pharma stiffened its portfolio by 
entering a joint venture to develop ‘nature identical’ omega-3 oils. 
 
 
Q is for the Quite extraordinary success of radiology imaging house Pro Medicus, with 
enough US contracts to justify its $28 billion market worth. Last month the company 
announced four deals worth $83 million over multiple years, from a diverse group of 
clients. These contracts bring the company’s minimum total contract value for sales for the 
December (first) half year to $273 million. 
Pro Medicus shares might be well adrift of their mid-July peak of $330, but the company 
remains the third most valuable ASX biotech, ahead of Cochlear. 
 
 
R is for RFK Junior … of course 
 
The Kennedy family scion was known for his anti-vaccination stance, which quickly 
translated into policy. 
But not even RFK went as far as South Carolina Republican congresswoman and “proud 
transphobe” Nancy Mace, who proposed a bill to stop medical experiments using 
“transgender” mice. 
It was up to the Americans for Medical Progress to correct the record that Mace referred 
to transgene mice, which have nothing to do with gender identity. 
According to Endpoints News, the Trump/RFK ascendancy has affected the number of 
drug approvals, which have fallen to their lowest level since 2022. 
But to be fair, the health system stumbles along …as ever. 
 
 
S is for Starpharma, where Cheryl Maley has refined one of our oldest biotechs with radio-
pharmaceuticals and partnerships with Roche’s Genentech, Medicxi and Radiopharm, 
while continuing sales of its Vivagel for bacterial vaginosis (BV) and condom coatings, as 
well as its phase II dendrimer enhanced products (DEP) portfolio. 
 
 
T is for Telix Pharmaceuticals, which had a Troublesome year. 
In April, the FDA knocked back Telix’s marketing application for its brain cancer (glioma) 
diagnostic, telling the company to do more homework. 
In July, the company revealed the Securities and Exchange Commission (SEC) had 
subpoenaed “various documents and information”. 
In August, the FDA also rejected the company’s filing for its kidney cancer diagnostic 
Zircaix. 
 
T is also for ‘tariffs’. Having singled out drug importers for a special ‘roughing up’, the big 
pharmaceutical houses have been navigating more favorable deals. 
 
Readers can decide for themselves whether it’s a case of TACO - Trump Always 
Chickens Out - or intended negotiated resolutions. 
 



U is for U-turn – which is better than becoming a sinking U-boat 
 
On September 17, PYC Therapeutics announced that its long-time CEO Dr Rohan 
Hockings would leave the building on November 16. Three business days later PYC 
declared Dr Hockings would guide the company to the end of 2027. 
In August, CSL said it would demerge its Seqirus vaccines arm, but by late October that 
had been put on ice given the hostile anti-vaxx environment. Strategy is a fluid concept. 
 
 
V is for ‘very impressive’ work by management of medical pot player Cann Group. In 
October, Cann announced a capital restructuring, the centrepiece of which was the 
National Australia Bank agreeing to forgive $54.7 million of debt. Given a bank and its 
money are hard to part, that was extraordinary. Now try it with your mortgages, readers … 
 
 
W stands for ‘wise words’ in the face of adversity. For example: 
 
Opthea CEO Frederic Guerard: “We are disappointed that [the company’s phase III trial 
results] did not demonstrate the improvements in vision … that we had hoped for.” 
 
Incoming Mach 7 CEO Teri Thomas: “they suck” in response to unflattering customer 
ratings from the influential US healthcare ratings outfit, KLAS Research.  
 
Argenica CEO Dr Liz Dallimore: “not super favorable” responding to stroke study results 
that sent Argenica shares down 70 percent. 
 
 
X is for xenophobia embracing the western world, not just the US where medical research 
talent is fleeing to ABT (anywhere but Trumpland). 
 
X is also for X-rays, or the portable version thereof. Emvision and Micro-X both made 
progress in developing portable stroke detectors, based on different tech.  
 
 
Y is for Yes. 
 
While regulatory assent for a drug was hard to come by, there were plenty for medtechs. 
Companies winning the coveted FDA approval included Orthocell (nerve repair), Artrya 
(aortic stenosis), Nanosonics (probe disinfection) and Painchek (pain recognition). 
 
 
Z is for ‘zeitgeist’.  
 
The vibe around the sector looks surprisingly positive going into 2026, given the 
Trump/RFK Jr vicissitudes and the dramas afflicting CSL. 
 
 
We are confident that investors who maintain their faith during the current choppy 
conditions won’t be the Christmas turkeys. Hopefully we’ll enjoy a slice or two of 
the yuletide meat – or tofu alternative - with a dab of cranberry sauce. 



4D MEDICAL 
4D Medical says Bell Potter will underwrite about 14,200,000 options, exercisable at 
$1.365 per option, to raise $19.25 million of the $30.2 million total. 
4D Medical said it had issued about 22,200,000 options, worth about $30.2 million funds if 
all were exercised, which would expire on December 31, 2025. 
The company said about 8,000,000 options had already been exercised, with Bell Potter 
to subscribe for the shares attributable to any unexercised options at expiry. 
4D Medical said it would pay a cash fee of 2.5 percent for the underwritten amount and 
that the underwriting agreement was not subject to shareholder approval. 
4D Medical managing-director Prof Andreas Fouras said 2025 was “an outstanding year 
for 4D Medical and our shareholders”. 
“This agreement ensures that we have more than sufficient capital to execute our plans to 
commercialize CT VQ and to lead the company through to profitability,” Prof Fouras said. 
4D Medical was up 18 cents or 8.8 percent to $2.22 with seven million shares traded. 
 
 
EYE CO PTY LTD 
Eye Co says it hopes to raise $250,000 at 28 cents a share to fund the first nine-patient 
stage of its phase II program.  
In November, Eye Co said its nine-patient, phase Ib trial of Alvizon, or fludrocortisone 
acetate, for dry age-related macular degeneration, or geographic atrophy, showed 
“statistically significant improvement in low-light vision” (BD: Nov 21, 2025). 
Today, Eye Co managing-director Peter Abrahamson told Biotech Daily that the first part 
of the phase II trial would dose nine more patients with Alvizon to confirm the safety 
shown in the phase Ib trial, as well as efficacy in geographic atrophy lesions. 
Mr Abrahamson said the second part of the phase II trial would include 120 patients, 30 of 
whom would receive a sham intra-vitreal injection and the remaining patients to be dosed 
with active drug. 
Eye Co said the funds raised would be used to provide the data needed to conclude a 
licencing deal with an unnamed “major pharma group”. 
The company said that the November phase Ib data showed “a halt in expansion” of 
geographic atrophy lesions, which were related to the blinding eye disease dry macular 
degeneration. 
Eye Co said the treatment was required only once every three months, with no evidence 
of a sustained increased in intra-ocular pressure or cataract development. 
The company said the data suggested “enhanced retinal function” and no evidence of 
refractility was reported. 
Eye Co said that pre-clinical and clinical studies confirmed that Alvizon improved retinal 
function and visual acuity with no significant adverse effects.  
The company said that it owned all its intellectual property, “providing clean ownership 
structure for potential licencing or acquisition”. 
Eye Co said that age-related macular degeneration (AMD) was worth about $US10.5 
billion in 2024, with dry AMD comprising about 90 percent of all cases, but two to 10 
percent of market revenue, “as historically there have been no approved treatments”.  
The company said that geographic atrophy, or advanced dry AMD, affected about five 
million people globally, with one million in the US alone. 
For more information, go to: https://www.eyeco.com.au/. 
To invest, contact Mr Abrahamson by email at: p.abrahamson@eyeco.com.au or by 
telephone at: 0411 336 330. 
Eye Co is a private company. 

https://www.eyeco.com.au/
mailto:p.abrahamson@eyeco.com.au


EBR SYSTEMS 
EBR says it has enrolled and implanted its Wise system in the first of up-to 40 patients in 
its totally leadless cardiac resynchronization therapy (CRT) study. 
EBR said the single-arm, prospective study was assessing the feasibility of using its Wise 
system alongside a leadless pacemaker to achieve totally wireless CRT, with the first 
patient implanted at Brisbane’s Princess Alexandra Hospital. 
Earlier this year, the company said it had US Food and Drug Administration approval for 
its Wise cardiac resynchronization therapy device for left ventricular pacing; and later, said 
the US Centers for Medicare and Medicaid recommended it receive the maximum “new 
technology add-on payment” of 65 percent of cost, in addition to normal reimbursement 
(BD: Apr 14, 15, 2025). 
Today, EBR said the study was “a significant strategic milestone as EBR evaluates Wise 
as a potential first-line therapy for treating newly diagnosed heart failure patients”. 
The company said the study would enroll 20 to 40 patients at up-to five Australian sites, 
and would include patients receiving cardiac resynchronization therapy for the first time, 
as well as patients that were being upgraded from an existing intra-cardiac pacemaker. 
EBR said the trial would follow patients for six months and the primary objective would be 
the safety and efficacy of the co-implantation of the Wise CRT system with an intra-
cardiac pacemaker to provide totally leadless cardiac resynchronization therapy. 
The company said that a secondary objective would be the clinical response to totally 
leadless cardiac resynchronization therapy at six months compared to baseline. 
EBR said the study could expand the addressable market for its Wise system. 
The company said that new patients, who comprise about 75 percent of the cardiac 
resynchronization therapy market could receive a leadless pacemaker and the Wise 
system, as well. 
EBR chief executive officer John McCutcheon said that the first implant in the study was 
“a significant milestone for EBR, marking our entry into the much larger frontline CRT 
market”. 
Mr McCutcheon said the study allowed the company “to build on the FDA-labelled 
upgrade indication and generate the evidence needed to position Wise CRT as a fully 
leadless alternative for patients requiring resynchronization therapy”. 
“As leadless pacing rapidly becomes standard-of-care, advancing a totally leadless CRT 
solution strengthens EBR’s leadership in the next major evolution of heart-failure 
treatment,” Mr McCutcheon said. 
EBR was up half a cent or 0.55 percent to 91 cents. 
 
 
AMPLIA THERAPEUTICS 
Amplia says it has reported an additional confirmed partial response in its 55-patient, 
phase Ib/II, ‘Accent’ trial of narmafotinib with chemotherapy for pancreatic cancer. 
Earlier this year, Amplia said the trial of AMP945, or narmafotinib, with standard-of-care 
chemotherapies gemcitabine and Abraxane showed an objective response rate in 18 of 55 
(32.7%) pancreatic cancer patients (BD: Oct 9, 2025). 
Today, the company said the additional partial response from the combination treatment 
brought the confirmed objective response rate to 19 of 55 patients (34.5%). 
Previously, Amplia managing-director Dr Chris Burns has said 15 partial responses of the 
55 patients (27.3%) was the benchmark compared to the historical 23 percent rate. 
The company said Dr Burns would present the data at the Life Sciences Virtual Investor 
Forum online on December 12, 2025 at 7am (AEDT). 
Amplia was up 0.25 cents or two percent to 13 cents with 1.85 million shares traded. 



MESOBLAST 
Mesoblast says a 2,732-patient analysis shows Ryoncil led to “superior outcomes in 
complete and overall remission compared with ruxolitinib” for graft versus host disease. 
Last year, Mesoblast said it had US Food and Drug Administration approval for Ryoncil, or 
remestemcel-L, for children aged two months and older, adolescences and teenagers with 
steroid-refractory acute graft versus host disease (GVHD) (BD: Dec 19, 2024). 
Today, the company said the independent, peer-reviewed, comparative meta-analysis 
involved 1,993 patients in treatment arms and 523 patients in control arms across 11 
studies to compare the “efficacy and safety between remestemcel-L and ruxolitinib for 
treatment of steroid-refractory acute graft versus host disease”. 
Mesoblast did not explain the missing 216 patients. 
The company said the data included 644 patients dosed with remestemcel-L compared to 
1,349 patients administered ruxolitinib. 
Mesoblast said that while the analysis showed “both ruxolitinib and remestemcel-L 
significantly improved quality of life in treating GVHD, remestemcel-L showed superior 
outcomes in complete and overall remission as well as differences in haematology, 
cardiac and hepatic adverse events”. 
Mesoblast said the study authors “also concluded that while both therapies exhibit 
favorable safety profiles, clinical decisions should consider the differences in adverse 
events”. 
The company said the data was presented at the American Society of Hematology annual 
meeting held in Orland, Florida from December 6 to 9, 2025. 
Mesoblast was up three cents or 1.1 percent to $2.77 with 3.9 million shares traded. 
 
 
 
ARTRYA 
Artrya says the Carrollton, Georgia-based Tanner Health has begun commercial use of its 
Salix coronary plaque module, generating its first $US950 ($A1426) fee per scan. 
In March, Artrya said it had US Food and Drug Administration 510(k) clearance for its 
Salix coronary anatomy software for coronary plaque identification (BD: Mar 28, 2025). 
Later, the company said it had a $600,000, five-year contract with Tanner Health for the 
use of its Salix coronary anatomy platform (BD: Jul 10, 2025). 
In August, Artrya said it had FDA 510(k) clearance for its Salix coronary plaque module for 
detecting high-risk plaque, an indicator of heart disease (BD: Aug 21, 2025). 
Today, the company said it had signed an expansion of its Tanner Health agreement to 
include the use of the Salix coronary plaque module at their primary hospital in Carrollton, 
Georgia with a roll-out to additional hospitals in the near term. 
Artrya said it would be paid a monthly subscription fee for its Salix software as well as a 
fee per scan assessed using its Salix coronary plaque module. 
Artrya said Tanner Health could seek US category 1 current procedural terminology (CPT) 
reimbursement rate of $US950 for each cardiac computed tomography angiography scan 
using its Salix coronary plaque. 
Artrya chief executive officer John Konstantopoulos said the company was “thrilled” to 
begin the first clinical use of the Salix coronary plaque module at Tanner Health. 
“The ease of activation within the Salix coronary anatomy platform has been well received 
by the clinicians and the back end processes through to billing are also now established,” 
Mr Konstantopoulos said. 
Artrya was up seven cents or 1.8 percent to $3.94 with 1.1 million shares traded. 
 



RHYTHM BIOSCIENCES 
Rhythm says it has begun commercializing its Colostat colorectal cancer blood test. 
Rhythm said Colostat would “initially be offered for use in individuals who exhibit 
symptoms consistent with [colorectal cancer], particularly where stool-based testing is 
unsuitable or not preferred”. 
The company said the “major milestone” followed its updated International Organization of 
Standardization 15189:2022 accreditation (BD: Dec 2, 2025). 
Rhythm said the test provided “an alternative pathway during periods of watchful waiting 
or in circumstances where stool-based screening cannot be completed”. 
The company said commercial activities would “begin with the Colostat access program 
which will include selected clinical leaders … to offer Colostat to symptomatic individuals”. 
Rhythm said the program was “designed to support clinician experience with the test, 
generate additional real-world data, and further strengthen the existing evidence base as 
Rhythm prepares for broader market penetration”. 
The company said it would proceed with a variation to scope assessment with the 
Australian National Association of Testing Authorities, scheduled for January 23, 2026. 
In August, Rhythm said it validated Colostat in more than 450 sample replicates, showing 
91 percent sensitivity, and filed a NATA application (BD: Aug 26, 2025). 
Today, the company said successful completion of the NATA assessment would “formally 
establish Colostat as an accredited laboratory service, supporting clinician confidence and 
commercial scalability”. 
Rhythm chair Gavin Fox-Smith said commercializing Colostat “before the end of 2025 has 
been a consistent and visible milestone communicated by the team and I’m delighted to 
see the business continue to meet its commitments”. 
Rhythm was up 2.2 cents or 26.5 percent to 10.5 cents with 13.8 million shares traded. 
 
 
ACRUX 
Acrux says it has divested the US registration and distribution rights for its Pridocaine 
(2.5%) and Lidocaine (2.5%) creams to its distributor for $US550,000 ($A825,000). 
Acrux said the divestment followed a review of its topical and generic products, with the 
two drugs “no longer contributing materially to Acrux’s portfolio performance”. 
The company said the divestment funds would “be received in December 2025 and will be 
used to support the continued development of hormone replacement therapy products”. 
Acrux was unchanged at 1.6 cents. 
 
 
ALGORAE PHARMACEUTICALS (FORMERLY LIVING CELL TECHNOLOGIES) 
Algorae says its artificial intelligence (A.I.)-based operating system has found 90 potential 
marijuana and drug combination candidates for undisclosed indications. 
Last year, Algorae said it launched its A.I.-based operating system which used four neural 
networks to analyze datasets and operated on the National Computational Infrastructure’s 
‘Gadi’ supercomputer (BD: Sep 24, 2024). 
Last month, the company said it launched its second-generation A.I.-based operating 
system to predict fixed-dose combination drug targets (BD: Nov 10, 2025). 
Today, Algorae said it had received the predictions generated by its second-generation 
operating system comprising marijuana in combination with more than 3,000 approved 
and investigational drugs, evaluated across 170 cell lines, representing more than 
500,000 potential marijuana-drug-cell line combinations. 
Algorae was up 0.1 cents or 6.7 percent to 1.6 cents with 3.2 million shares traded. 



ADALTA 
David Pevcic says he has increased and been diluted in Adalta from 155,085,801 shares 
(9.17%) to 168,095,264 shares (7.32%). 
The Gold Coast, Queensland-based Mr Pevcic said that on December 4, 2025 he bought 
13,009,463 placement shares for $39,028, or 0.3 cents a share. 
In October, Adalta said it had a “firm commitment” to raise $500,000 at 0.3 cents a share 
in a private placement to Mr Pevcic, and later, said it had “firm commitments” to raise a 
further $1.1 million in a placement at the same price (BD: Oct 13, 20, 2025). 
Adalta was unchanged at 0.3 cents. 
 
 
ADALTA 
Melbourne’s Sacavic Pty Ltd and Stuart Morris say their 166,108,388 share-holding in 
Adalta has been diluted from 12.57 percent to 7.24 percent (see above). 
 
 
MTP CONNECT 
MTP Connect says it has opened applications for its 2026 Pathway to Market Medtech 
Capability Uplift program for medical technology companies in Victoria. 
MTP Connect said the program was “designed to get more home-grown [medical 
technology] products purchased and used by Victorian hospitals and health services”. 
The Federally-funded industry organization said the initiative was supported by the 
Australian Medtech Manufacturing Alliance and delivered in partnership with the Bio-
Melbourne Network and supported by the Victorian Government. 
MTP Connect said beginning by April 2026, the program included “an expert-led 
masterclass providing deep insights on local procurement pathways and will wrap-up with 
the Victorian Medtech Showcase in May, where participating companies will have the 
opportunity to present their products” to health service buyers and clinical leaders. 
The organization said successful applicants would “undergo a capability assessment and 
attend tailored practical workshops to get prepared to navigate local health markets and 
understand how to align with hospital procurement needs”. 
MTP Connect chief executive officer Stuart Dignam said “hospital and health service 
procurement requirements and processes are complex and can be challenging for local 
medtech manufacturers to deal with”. 
“With this program we want to make sure that medtech innovations are not only invented 
here, but truly made and sold in Australia, generating local manufacturing jobs, ongoing 
royalties and boosting vital healthcare sovereign capabilities,” Mr Dignam said. 
The organization said applicants must be a registered Australia-based for-profit business 
with operations in Victoria and be producing one or more near-market or market-ready 
medical devices. 
MTP Connect said applications closed on January 20, 2026 at 5pm (AEDT) and were 
available at: https://mtpconnect.org.au/program/amma-pathway-to-market/. 
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