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MARKET REPORT

The Australian stock market was up 0.19 percent on Friday December 5, 2025, with the
ASX200 up 16.2 points to 8,634.6 points. Twenty-three of the Biotech Daily Top 40
companies were up, 11 fell and six traded unchanged.

Compumedics was the best, up five cents or 14.3 percent to 40 cents, with 186,264
shares traded.

Starpharma climbed 9.7 percent; Prescient was up 7.5 percent; Dimerix rose 5.7 percent;
Adheris and Mesoblast were up more than four percent; 4D Medical, Actinogen, Medical
Developments, Neuren and Nova Eye were up more than three percent; Cyclopharm,
Immutep, Impedimed, Micro-X and Resmed rose two percent or more; Clinuvel, Imricor,
Paradigm, Proteomics and Telix were up more than one percent; with Avita, Nanosonics
and Polynovo up by less than one percent.

Alcidion led the falls, down 0.5 cents or 4.8 percent to 10 cents, with 341,599 shares
traded. Both Botanix and Lumos fell four percent; Amplia, Resonance and Syntara lost
more than three percent; Atomo and EBR shed more than two percent; Aroa, Cochlear,
Imugene, Pro Medicus and SDI were down one percent or more; with CSL down by 0.8
percent.



DR BOREHAM'S CRUCIBLE: CURVEBEAM A.l.

By TIM BOREHAM

ASX code: CVB

Share price: 7.0 cents

Shares on issue: 467,857,754

Market cap: $32.75 million

Chief executive officer: Greg Brown

Board: Robert Lilley (chair), Mr Brown, Arun Singh, Hashan De Silva, Kate Robb
Financials (September quarter 2025): receipts $1.374 million (down 42%), cash
outflows $5.717 million (previous outflows $7.215 million), cash of $2.16 million (down

78%) and ahead of $6.5 million placement in late September.

(Year to June 30, 2025): revenue $12.1 million (up 86%), loss of $16.8 million ($23.1
million deficit previously).

Major shareholders: Firetrail Investments 10.2% Arun and Susmita Singh 9.25%, llwella
Pty Ltd (Brian Flannery) 6.5%, Greg Brown 4.2%, Frazis 3.9%, Hashan De Silva & KP Rx
2.6%

Curvebeam’s business rationale is simple enough: orthopaedic surgeons can snare a
greater share of a procedure’s work flows by using its flagship weight-based computed
tomography (CT) imaging product, Hirise.

At the same time, patients can benefit from more accurate alignment and don’t have to go
elsewhere for a CT scan.

“One visit, one scan and patients are ready for surgery,” says Curvebeam CEO Greg
Brown. “The workflow benefits are enormous and it's a major revenue generator for the
surgeon.”

Mr Brown says sending a patient elsewhere for a bone mineral density test could entail a
two to three month wait.

“A lot of surgeons just want to do it [in-house] because they don’t want the patient in pain
for so long,” he says. “It will improve their workflow enormously”.

Curvebeam’s rollout has been way of a distribution and co-marketing compact with the
New York listed Stryker Corp, “the 900-pound gorilla in orthopaedics”.

Now the company is ready to crank up sales in the land of creaking knees and joints.



‘We’ll have what they’re having’
When Curvebeam launched Hirise via Stryker in 2023, it expected strong initial sales.

But the company struck headwinds because the scans were not directly compatible with
Stryker’s well-known hip and knee surgery robot, Mako.

The company needed to show the resulting ‘cut guides’ were just as good as conventional
scans. Cut guides are global positioning system (GPS) coordinated for precisely cutting
parts of a bone pre implant — and these days are very accurate.

“Knee patients can be up and walking the next day,” Mr Brown says. “Surgeons are no
longer banging away with a hammer trying to put in a joint; the cut guides are done by a
robot.”

One challenge is that Curvebeam was aligned to Stryker’s foot and ankle division. But
large orthopaedic group practices also do hip and knee surgery, which accounts for 75
percent of the total US market. Thus, the surgeons demanded Mako compatibility.

About 1,300 US orthopaedic surgeons are foot and ankle specialists, compared with 8,800
for knee and hip.

“All the sites saw was a Stryker rep selling Hirise for Prophecy and they said, ‘we want
exactly the same for Mako’,” Mr Brown says.

The company made the necessary Hirise changes — including bolstering the energy
source to meet the Mako custom cut specifications — and the US Food and Drug
Administration (FDA) approved the re-worked device last year.

“That was a huge success,” Mr Brown says.

Management now is sorting out a product ‘labelling’ issue, which pertains to patients
standing in the device, rather than being supine as per convention.

About Curvebeam
Let’s start at the start.

Curvebeam A.l. (artificial intelligence) specialises in medical imaging scanners for weight-
based computed tomography (WBCT). Its devices are based on cone-beam computed
tomography (CT) imaging, which generates high resolution, three-dimensional images of
bones, soft tissue and dental structures. The company couples these with artificial
intelligence enabled, software-as-as a service clinical assessment tools.

Then known as Curvebeam LLC, the company was founded by major shareholder Arun
Singh, who developed the first commercial cone-CT imaging system, for dental and
maxilla-facial uses.



Curvebeam evolved in April 2022 from a merger between Straxcorp, a Melbourne
University spin-off and the US-based Curvebeam LLC. The merged entity listed on the
ASX in August 2023, having raised $25 million at 48 cents per share.

Mr Brown was the founding CEO of the ASX-listed device play Impedimed. He has also
had roles at Baxter Diagnostics, Roche Molecular and Dine Corp (clinical photography).

Officially, Curvebeam is based in Melbourne. But its global headquarters is in Hatfield,
Pennsylvania.

Hi-rise hopes for device rollout

Hirise is the first and only weight-based computed tomography (WBCT) device to offer
bilateral imaging of lower extremities under weight-bearing conditions. In other words:
when the patient is standing.

Traditional supine computed tomography (CT) scans are inadequate for accurate
orthopaedic diagnosis, as they fail to replicate the joint’s physiological alignment.

Because they are in their natural pose, WBCT patients are more comfortable and are
subject to 66 percent less radiation than CT scans. The scans take one to three minutes.

Hirise has been approved by the US Food and Drug Administration, the Australian
Therapeutic Goods Administration and have Conformité Européenne (CE) mark.

Curvebeam also developed other products including Pedcat (for foot and ankle scanning)
and Lineup (for knees).

However, the company has discontinued both products, in favour of Hirise’s ability to
cover foot, ankle, knee and hip procedures.

Boning up on density module
Curvebeam is developing numerous diagnostic add-on applications.

The most advanced - and significant - is a bone mineral density module to diagnose
osteoporosis, in pre-surgical planning for knee and hip replacements.

The bone mineral density function will enable practices to perform comprehensive bone
health assessments, which align with official guidelines.

The company says about 60 percent of patients presenting for a partial or total joint
restoration will have an undiagnosed problem.

Nothing annoys a surgeon more than fitting a joint beautifully, but then finding a bone
fracture because of an undetected fragility.



The current method of assessing bone mineral density is via low energy x-rays, but these
only measure the surface density of the bone.

The company says about 300,000 hip fracture patients per year are hospitalized in the US
annually.

Curvebeam has filed the application for the application to the FDA and hopes for
clearance by July 2026.

China bound

In late October this year, Curvebeam struck a non-binding deal with a Chinese medical
device distributor and manufacturer.

The partner is the newly formed joint venture company Shandong Weiying Intelligent
Medical Technology Co Ltd. The entity becomes Curvebeam’s China, Hong Kong and
Macau distributor over 10 years.

Mr Brown notes that China has around 38,000 hospitals.

“The private market is growing quickly, but unless you manufacture in China you can’t
access the state system,” he says.

Mr Brown dubs the deal a “pivotal milestone” that will “significantly accelerate adoption of
its platforms and A.l. solutions across China and the entire globe”. He says Chinese
manufacturing opens other markets the company can’t access because it would be cost
prohibitive (such as Japan).

What about US tariffs? Relax - company has manufacturing facilities in the US.

The China contract involves an upfront investment of $4 million and a further $6 million in
milestones, at 40.5 cents a share (well above the current share price).

Curvebeam also receives royalties on sales.

One-stop-shop model

By having a Hirise at the point of care, patients can complete both the surgeon
consultation and imaging in the one visit.

To date, patients have had to be sent off for an external CT scan and the images can take
up to a week to get back to the clinic. This is costly and inconvenient, especially if the
scan needs to be repeated because of poor quality.

While the client is elsewhere, the clinic loses visibility on the timeline and may even ‘lose’
the patient.



Currently, the Hirises sell for $US410,000 per unit. “But once Mako validation comes in, it
will be $US500,000,” Mr Brown says.

The company expects further trailing revenue of 10 percent, through service contracts.

Mr Brown says as a rule of thumb, a knee surgeon could make $US500,000 extra each
year by doing in-clinic scans — which implies a quick pay off period.

Bone mineral density analysis adds further cream: the company estimates additional
revenue of $US350,000 per device for US group surgeries using the module.

Brown says reimbursement stands at around $US140 per bone mineral density report,
with the company charging $US90.

“For every 100 Hirises we can place in knee and hip, that's a $35 million annuity,” he says.

Finances and performance

Curvebeam reported receipts of $1.37 million in the September quarter, down 42 percent
year-on-year.

Much of this decline was seasonal related - the US Summer holidays - and the company
had record revenue of $5.6 million in the prior June quarter.

In the September quarter, Curvebeam received orders for three Hirise devices and one
Inreach device for knees, ankles and foot.

This compares with three orders in the September 2024 quarter and 10 orders in the June
2025 quarter.

In 2024-'25, the company sold 26 devices, 16 in the US and 10 elsewhere.

With an annualized cost base around $17 million, selling 17 devices per quarter would get
the company to break even.

Curvebeam ended the September quarter with cash of $2.16 million.

The company announced a $6.5 million placement in late September. Of this $268,000
was recognized in the September quarter balance.

The remainder was banked in early October, less fees of $390,000.

Curvebeam notes that because orthopaedic offices are often capital-intensive, they are
limited in what they can buy.

Recognizing this, Curvebeam has arranged an EUR10 million ($A18 million) facility with a
specialist Swiss medical device financier.



The vendor financing arrangement involves the party covering the $US220,000 cost of the
Hirises, with the customer in effect paying for the equipment over four years.

Over the last year Curvebeam shares have scanned between 6.3 cent on June 23 this
year - their record low - and 17.5 cents (August 25 this year).

The shares peaked at 44 cents on September 1, 2023.

Dr Boreham’s diagnosis:

The company says it is “on track to meet its business objectives, though sales and
marketing expenditure is slower than initially planned”.

The US launch setbacks mean Curvebeam has not realized the bounteous potential it
promised investors — which include mining barons Brian Flannery and Andrew Forrest — at
the time of listing.

But having solved the Mako compatibility and engaged in a regulatory fix for the labelling,
Curvebeam could be about to reward shareholders in spades.

In a report, healthcare fund manager XP Rx (founded by Curvebeam director Hashan De
Silva) notes that 2,000 Mako devices are installed across the US, which makes for a $1
billion a year opportunity for Curvebeam.

Currently Stryker is selling 200 to 300 new Mako devices a year in the US - a further $100
million to $150 million addressable market.

“The Mako validation will be a very material achievement once we can announce it,” Mr
Brown says.

XP Rx says that with a $40 million market cap, Curvebeam trades at a significant discount
to its global peers.

This gap “does not appear to be driven by company fundamentals, given Curvebeam’s
established market presence and robust clinical validation”.

There’s certainly a clear and present need for Curvebeam’s tools: osteo-porosis or osteo-
arthritis affect about 700 million people globally.

Having invested $6.2 million of his own cash in the company’s shares, Mr Brown is as
keen as Twiggy Forrest to see the tweaked US strategy pay-off.

“I'm feeling the pain just like every shareholder - and that’s the way it should be.”
Disclosure: Dr Boreham is not a qualified medical practitioner and does not

possess a doctorate of any sort. He is on track to meet his 2026 business
objectives, which revolve around continuing to breathe.



SALUDA MEDICAL

Saluda fell as much as 52.45 percent to $1.26 following its $A230.8 million initial public
offer at $2.65 a share to commercialize its Evoke spinal cord simulation for pain relief.
The Bloomington, Minnesota-based Saluda said that it listed on the ASX under the ticker
code ‘SLD’ and reaffirmed revenue guidance for the year to June 30, 2026 to be about
$US81.9 million ($A123.8 million).

Last month, Saluda sources said that the company had raised $US150 million in an initial
public offer at $2.65 a share to commercialize its spinal cord stimulation to reduce pain
(BD: Nov 13, 2025).

In 2023, Saluda director Dr Geoff Brooke told Biotech Daily that the company was a
Cochlear spin-out and a Bioscience Managers’ portfolio company, with US, European
Union and Australian approvals and was selling its first product in all three geographies.
In its prospectus, the company said its FDA-approved Evoke implantable device was
“designed to treat chronic neuropathic pain by providing spinal cord stimulation therapy
that senses and measures neural activation to optimize therapy and reduce patient and
clinician burden”.

The Saluda website said the Evoke system reduced pain by spinal cord stimulation using
the Smartloop technology which “enables clinicians to directly measure and prescribe an
optimized dose of stimulation”.

“It then auto-adjusts on every pulse, ... [more than four] million times a day to deliver
consistent pain relief with every heartbeat, breath, and movement,” the website said.
Saluda said it was conducting patient trials, improving US sales productivity, expanding its
US physician base and increasing use rates as well as procedure volumes.

The company said it had commercialized its ‘Eva’ program in the US in July 2025,
following US Food and Drug Administration approval in December 2024.

Saluda said Eva improved its spinal cord stimulation patient programming “by automating
manual programming steps and scanning and analyzing a patient’s nerves to optimize
therapy settings”.

The company said its chief executive officer was Barry Regan and its board included chair
Douglas Godshall, directors Dr Geoff Brooke, Robert Faulkner, Catherine Livingstone and
Robert Palmisano.

Mr Regan said listing on the ASX was “an important milestone for Saluda Medical and the
patients whose lives we aim to transform through objective, personalized neuro-
modulation”.

“We are pleased with the momentum in the first months of 2025-'26, and we remain on
track to meet our full-year guidance,” Mr Regan said.

“The strength of our clinical evidence, the scalability of our commercial model, and the
dedication of our team positions the company well to continue to make a significant
difference in our global market,” Mr Regan said.

“We are grateful for the support of our new and existing securityholders, and proud to be
joining the ASX,” Mr Regan said.

The company said it had appointed Quentin Blackford as an additional non-executive
director, effective from December 1, 2025.

Saluda said Mr Blackford had been chief executive officer of Irhythm Technologies Inc,
chief operating officer at Dexcom, chief financial officer of Nuvasive Inc, Zimmer Holdings
head of finance and a director of Alphatec Holdings and Paragon 28.

The company said Mr Blackford held a Bachelor of Science and Bachelor of Business
Administration from Brisbane’s Grace College.

Saluda closed down $1.38 or 52.1 percent at $1.27 with 5.8 million shares traded.




PATHKEY A.l. (FORMERLY OPYL)

Pathkey says it has “firm commitments” to raise $2,500,000 at 1.2 cents share in a
placement, with an up-to $979,869 one-for-four rights issue to follow.

On November 27, 2025, Pathkey said it had commitments for the placement and Biotech
Daily calculates the issue price was a 25 percent discount to the last closing price prior to
the announcement of the capital raise.

In its rights offer document today, the company said it would issue 6,474,138 shares and
85,500,000 options exercisable at 2.5 cents within two years in consideration for corporate
advisory and marketing services, subject to shareholder approval, with holders to receive
one secondary share and secondary option exercisable at three cents each within three
years, with an additional share and option to be issued on exercise of the secondary
options, exercisable at 3.5 cents each within four years.

The company said it would issue 4,000,000 incentive options to director Shannon
Robinson, exercisable at three cents each by August 20, 2029, subject to approval.
Pathkey said GBA Capital Pty Ltd was lead manager to the raise.

The company said the rights offer had a record date of December 10, would open on
December 12 and close on January 5, 2026.

Pathkey was up 0.4 cents or 26.7 percent to 1.9 cents with 1.4 million shares traded.

SYNTARA

Syntara says it will present pre-clinical findings and phase lla trial data of amsulostat, or
SNT-5505, with ruxolitinib for myelofibrosis bone marrow cancer.

Earlier this year, Syntara said two of 16 patients in its phase lla trial achieved 100 percent
resolution of myelofibrosis symptoms at 52-weeks (BD: Sep 30, 2025).

Today, the company said the first poster, titled ‘A Phase 1/2a Trial of Amsulostat, a Novel
PanLysyl Oxidase Inhibitor, in Patients with Advanced Myelofibrosis as an Add-On to
Ruxolitinib Treatment for Up to 52 Weeks’ would be presented at the American Society of
Hematology meeting in Orlando, Florida on December 6, 2025.

Syntara said it would present pre-clinical data in a second poster, titled ‘Lysyl Oxidases
Directly Control Cell Surface Abundance of Platelet-Derived Growth Factor Receptors and
Signaling in Osteoblasts’ at the conference.

Syntara said it had feedback from the US Food and Drug Administration for the
development of amsulostat and was “progressing the protocol for the next trial”.

Syntara fell 0.1 cents or 3.1 percent to 3.1 cents with 1.1 million shares traded.

VGIHEALTH TECHNOLOGY (TO BE INVICTUS THERAPEUTICS)

VGI Health says all annual general meeting resolutions passed easily, including the name
change to Invictus, a consolidation and delisting from the National Stock Exchange.

VGl said the November 28, 2025 meeting “overwhelmingly” supported the change of
company name, the 10-for-one consolidation and delisting from the National (previously
Newcastle) Stock Exchange.

The company said that it was taking the “next steps to build a substantial and robust drug
development company which will be listed in the US”.

VGl said the passing of the resolutions would allow Invictus “to embark on the next phase
of its life which is to seek a listing on a US stock exchange and progress its drug
development program” for non-alcoholic fatty liver disease, non-alcoholic steato-hepatitis
and pancreatic adeno-carcinoma.

VGl last traded on the National Stock Exchange at two cents.




ISLAND PHARMACEUTICALS

Island says the US Patent and Trademark Office has granted a patent protecting the use
of galidesivir for the treatment of Sars-Cov-2 infections.

Island said the patent, titled ‘Methods, Compositions, and Dosing Regimens for Treatment
of SARSCoV-2 Infections’ would protect its intellectual property until July 18, 2042.

In July, Island said it completed its up-to $US2.5 million ($A3.8 million) acquisition of the
Durham, North Carolina-based Biocryst Pharmaceuticals’ galidesivir (BD: Jul 31, 2025).
Island fell 1.5 cents or 2.75 percent to 53 cents.

DORSAVI

Dorsavi says it will develop its remote random access memory (RRAM) into a 20 nano-
meter (nm) node with its neuromorphic technology for wearable sensors and robotics.

In June, Dorsavi said it would pay $1,320,000 for Nanyang Technological University’s
RRAM technology to extend the battery life of wearable sensors (BD: Jun 12, 2025).
Last month, the company said it began an “evaluation program to scale its oxide-based
RRAM from 40nm to a ... 22nm process node” and would acquire a neuromorphic
technology to improve its biomedical sensors and robotics (BD: Nov 6, 12, 2025).
According to Wikipedia, neuromorphic computing is computing inspired by the human
brain’s structure and function and used artificial neurons to perform computations,
mimicking neural systems for tasks such as perception and motor control.

Today, the company said RRAM provided “the physical ‘synapses’ and memory fabric,
while the neuromorphic engine organizes large arrays of these cells into brain-inspired
networks that can learn and run inference in or near memory”.

Dorsavi chief executive officer Mathew Regan told Biotech Daily that aligning technologies
would integrate memory, computation and sensing into a single, low-power platform.

Mr Regan said the technology had medical applications, where wearables required “real-
time interpretation of patient movement and personalized feedback, and where robotics
includes prosthetic systems that benefit from faster, more adaptive control responses”.
Dorsavi fell 0.3 cents or 7.7 percent to 3.6 cents with 3.45 million shares traded.

ALGORAE PHARMACEUTICALS (FORMERLY LIVING CELL TECHNOLOGIES)
Algorae says a pre-clinical validation of its artificial intelligence (A.l.) operating system
selected 21 cancer drugs predicted to “show synergy” with marijuana.

Earlier this year, Algorae said that with Melbourne’s Peter MacCallum Cancer Centre it
would conduct a study of 24 artificial intelligence (A.l.)-generated drug candidates for
cancer treatment (BD: May 8, 2025).

Today, the company said its operating system version 1 (AOS1) selected “21 drugs
predicted to show synergy when combined with [cannabidiol]”, one of the active
ingredients in marijuana, with the combinations tested in four laboratory cancer cell lines.
Algorae said the program performed 96 pre-clinical assessments of drug combination
synergy, covering 84 cannabidiol drug-cell combinations where AOS1 had made a
prediction and using microscopy to measure cell proliferation produced about 10,000 data
points, including replicates and controls.

The company said its operating system’s predictions were “linked to real-world synergy”
and showed “predictive power by identifying a subset of [cannabidiol]-drug combinations
that were experimentally confirmed as synergistic and importantly, excluding most
combinations that were non-synergistic in this setting”.

Algorae was up 0.3 cents or 21.4 percent to 1.7 cents with 37.4 million shares traded.




TRIVARX (FORMERLY MEDIBIO)

Trivarx says non-executive director John Mathias has resigned, effective from December
31, 2025, “to reduce his workload as he progresses towards his retirement”.

Trivarx fell 0.2 cents or 8.7 percent to 2.1 cents.

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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