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MARKET REPORT 
The Australian stock market fell 1.59 percent on Friday November 21, 2025, with the 
ASX200 down 136.2 points to 8,416.5 points. 
 
Five of the Biotech Daily Top 40 companies were up, 25 fell and 10 traded unchanged. 
The four Big Caps were mixed. 
 
Curvebeam was the best, up 0.5 cents or 6.9 percent to 7.7 cents, with 2.4 million shares 
traded. Aroa, Imricor and Nanosonics climbed one percent or more; with CSL, Mesoblast 
and Resmed up by less than one percent. 
 
Optiscan led the falls, down 1.5 cents or 13.6 percent to 9.5 cents, with 617,301 shares 
traded. Resonance lost 12.2 percent; Prescient was down 8.5 percent; Medadvisor and 
Micro-X shed seven percent or more; Paradigm and Starpharma were down more than six 
percent; Cyclopharm was down 5.6 percent; Clarity and Medical Developments fell four 
percent or more; Actinogen, Avita, Dimerix, EBR and Syntara were down more than three 
percent; 4D Medical, Impedimed and Orthocell shed more than two percent; Clinuvel, 
Emvision, Immutep, Imugene, Neuren and Polynovo were down more than one percent; 
with Cochlear, Pro Medicus and Telix down by less than one percent. 
 
 
 
ALTERITY THERAPEUTICS 
Alterity says chair Geoffrey Kempler and director Brian Meltzer will retire with Dr David 
Stamler and Julian Babarczy appointed managing-director and chair, respectively. 
Mr Kempler told Biotech Daily that he founded Alterity, then known as Prana 
Biotechnology, in 1997 with Boris Liberman. 
Mr Kempler said the company’s technology was based on science developed in-house 
and with the help of scientists from Victoria’s Mental Health Research Institute, the Florey 
Institute, the University of Melbourne and Massachusetts General Hospital. 
The then Prana listed on the ASX in 2000 and a Nasdaq listing followed in 2002. 
“We wanted to single-handedly cure Alzheimer’s,” Mr Kempler said in 2018. 
Mr Kempler said he had been a director of Opthea for five years. 
The company said it expressed “its sincere gratitude to Mr Kempler for his extraordinary 
service, drive, and stewardship, which have positioned Alterity with a strong foundation 
and an experienced management team for the future”. 
Alterity said Mr Kempler’s “leadership and commitment have supported the board’s 
strategy for targeting important unmet medical needs in neurology, building a robust 
intellectual property portfolio and successful progression of its lead clinical asset ATH434” 
for the treatment of multiple system atrophy into a phase III trial. 
The company said Mr Meltzer had decided “to trim his portfolio of directorships and retire 
as non-executive director after 26 years of service to the company”. 
Alterity said chief executive officer Dr Stamler had been promoted to managing-director, 
with the changes effective from today following its annual general meeting (see below). 
The company said Mr Barbaczy had more than 25 years of finance and investment 
experience and was currently a director and/or chair of several ASX-listed companies. 
According to his Linkedin page, Mr Barbaczy was Jigsaw Investments chief investment 
officer, an Orezone Gold director and chair of Dataworks and Perpetual Resources. 
Linkedin said Mr Barbaczy’s held a Bachelor of Business from Monash University. 
Alterity was unchanged at 0.9 cents with 7.2 million shares traded. 



DR BOREHAM’S CRUCIBLE: VITURA HEALTH 
 
By TIM BOREHAM 
 
ASX Code: VIT 
 
Share price: 6.3 cents; Shares on issue: 662,741,837; Market cap: $41.8 million 
 
Chief executive officer: Geoff Cockerill 
 
Board: Robert Iervasi (chair), Daniel Birch, Gerard Fogarty, Shane Tanner, Rebecca 
Wilson 
 
Financials (year to June 2025): revenue $124 million (up 0.1%), net profit $3.3 million 
(down 5.35%), cash balance $7.6 million (down 33%), final dividend 0.02 cents a share 
 
Major identifiable shareholders: Prof Kahlil (Charlie) Shahin 17.3%, Sarah Jansen 13%, 
Cronos Group Inc 8.3%, Guy Headley 7.6%, Jessamine Charles Kiritea Jansen 7.6%, Dr 
Matua Hasyo Charles Jansen 5.2% 
 
 
Legendary US sprinter Maurice Greene once said that in order to stay number one, you 
have to train like you are number two. Or if it wasn’t him, it was another athletic luminary 
… or Warren Buffett. 
 
Stretching the metaphor to the medicinal marijuana milieu, Vitura needs to don its runners 
for some extra laps because it’s no longer top dog in the online prescribing game. In terms 
of patient numbers, the controversial, Canada-based Montu has overtaken Vitura. 
 
“We were number one in this industry, now we are number two,” says CEO Geoff 
Cockerill. “How do we strengthen this?” 
 
(The company claims number one status on revenue and profitability measures). 
 
Mr Cockerill says Vitura’s technology was leading, but then started to lag. 
 
The good news is that following a 2024 “strategy reset”, the company is catching up with 
Montu. Vitura has also improved its financial performance, having increased full-year 
underlying earnings on flat revenue (see below). 
 
“We are one of the few medical cannabis companies in Australia making a profit,” Mr 
Cockerill says. 
 
 
About Vitura 
 
Vitura’s vision is to “build a connected ecosystem of patients, clinicians, pharmacies and 
suppliers on a seamless platform.” 
 



To achieve this, Vitura has expanded acquisition into physical clinics, online prescribing 
and non-cannabis telehealth. 
 
Vitura’s core Canview platform links more than 2,700 authorized marijuana prescribers 
(mainly general practitioners), 4,800-plus dispensing pharmacies and more than 23,000 
regular patients. The platform sources around 600 products across 70 brands. 
 
Formerly named Cronos Australia, Vitura was a 50-50 venture between Canadian medical 
marijuana giant Cronos Group and a private equity fund owned by former chief executive 
officer Rodney Cocks. 
 
Cronos Australia listed on the ASX in late 2019, having raised $20 million at 50 cents 
apiece. In September 2021, it merged with CDA (Cannabis Doctors Australia) Health Pty 
Ltd – founded by Dr Ben Jansen - in a cash-scrip deal. 
 
In February 2023, the company became Vitura Health, to emphasize the move to a digital 
platform and away from a marijuana pure play. 
 
Mr Cockerill took over as CEO from Mr Cocks, who resigned in April 2024 after almost six 
years at the helm. Mr Cockerill hails from the alcoholic beverage distribution sector, 
having held executive roles at Diageo and then Lion. 
 
He ran Subway’s local and Southeast Asian businesses and most recently headed 
consumer goods group ATP Science. He also had an innings at Queensland Cricket. 
 
Joining the board in February last year, Robert Iervasi is CEO of the listed SPC Global 
Holdings (as in the Shepparton cannery). 
 
He was former head of Asahi Beverages and is also a director of poultry producer Luv-a-
Duck Pty Ltd, so ‘canardly’ be described as inexperienced. 
 
Currently, Vitura claims 50,000 “active, repeat” customers (the company reckons some of 
its rivals gild the lily by including inactive or single-visit ones). 
 
While the company is not privy to what the prescriptions are for, medicinal marijuana 
appears to have been used mainly for pain, sleep and anxiety.  
 
Most of the medication sold via Vitura’s platform is whole flower bud (ground and 
vaporized), as opposed to extracted oils. 
 
Mr Cockerill says Vitura is “product agnostic”. The company will clip the ticket on any sale, 
but of course higher priced products will result in a higher take. 
 
 
Moulded by acquisitions 
 
Many editors believe using point-form summaries is lazy and the work of the devil. 
 
Well, we’re afflicted by Satan and here’s our precis of Vitura’s key acquisitions: 
 



* In 2020, the company acquired a 51 percent controlling interest in Canadoc Health (later 
increased to 75.5 percent) 
 
* In 2021, it launched Canview and merged with CDA Health 
 
* In May 2023, the company established the Cortexa psychedelics joint venture, with 
Canada’s Pharmala Biotech. 
 
* In October 2023, Vitura bought generalist telehealth group Doctors on Demand, for 
$24.5 million. 
 
* In mid-November 2024, the company entered a joint venture, Flora, to acquire most of 
the assets of Releaf Group (face to face clinics). Releaf had entered voluntary 
administration earlier that month. 
 
* In February 2025, Vitura acquired telehealth provider Candor Medical 
 
* In May 2025, Flora acquired Heyday Medical Clinic, which serviced 5,000 patients. 
 
 
Navigating stormy corporate waters … 
 
Vitura has had to negotiate through some recent unpleasantness on a number of fronts. 
 
Dr Benjamin David Ngahuia Jansen quit the board in 2022 amid a spat over the terms of 
performance-based shares issued to Messrs Cocks and Headley. We can’t quite 
remember the details, but the opposing camp believed it was more about gaining control 
of the board. In any event, the Jansen putsch did not succeed 
 
Last year the company settled a dispute with software developer Code4Cannabis, relating 
to the intellectual property underpinning Canview. 
 
Vitura also liquidated a subsidiary, CDA Clinics Queensland Pty Ltd (CDACQ). 
 
Why? CDACQ was subject to Therapeutic Goods Administration proceedings alleging 
advertising infringements. 
 
As these alleged breaches occurred before Vitura owned CDACQ, Vitura has declined to 
fund the subsidiary further. 
 
 
… and an industry-wide regulatory crackdown 
 
The medical marijuana telehealth sector has been riven by reports of lax prescribing and 
other problems. Operating through its subsidiary Alternaleaf, Canada’s Montu has been 
accused of excessive prescribing. 
 
According to a Fairfax media report, this included one doctor who wrote 72,000 scripts 
over two years.  
 



Montu described this diligent doctor’s workload as an “outlier” and said it was proud of its 
“sector-leading approach”, including a mandatory 20-minute nurse consultation for every 
patient. 
 
In April last year, the TGA took action against Montu/Alternaleaf, alleging unlawful 
advertising. 
 
As part of a sector review, the TGA recently issued a 22-page questionnaire to industry 
participants. 
 
A tad repetitive, the queries elicit feedback on any safety concerns and labelling aspects. 
One example? “Do you have information on safety risks or harm associated with inhaling 
or vaping high THC-containing products?” 
 
Mr Cockerill says Vitura would welcome a tightening of the rules. 
 
“It is all about patient care and safety and how the industry gets to the next level of 
regulation, control and quality,” he says. 
 
The sector will respond via the Medicinal Cannabis Industry Association, of which Mr 
Cockerill is a board member. 
 
 
Sniffing out value 
 
Cost of living pressures result in more than consumers seeking out supermarket home 
brand bread. They also sniff out the cheapest hooch. Mr Cockerill says the ‘value’ 
segment accounts for 60 percent of the market and 30 to 40 percent of Vitura’s sales. 
 
“While the value segment will always be there, we think it’s had its run,” he says. “Average 
selling prices will probably hold where they are. But if patients want value – or premium – 
they can get it from us.” 
 
For the uninitiated, dope is not just dope and the quality varies according to strains and 
growing conditions. 
 
“You might have a Johnny Walker Red rather than a Johnny Walker Black and understand 
that it is different,” Mr Cockerill says. 
 
Ah! Now we get it. But we’d prefer a Laphroig or a Glenmorangie. 
 
 
Finances and performance: 
 
While Vitura’s revenue for the year to June 2025 was flat at $124 million, the company 
increased underlying earnings by 23 percent, to $7.6 million. 
 
Cost savings derived from revamped distribution arrangements, including a new freight 
provider. Net profit after tax fell 5.35 percent to $3.3 million, reflecting industry wide gross 
margin pressures stemming from increased competition. 



Canview sold 970,000 units, down three percent, to 23,135 registered patients; clinics and 
services chipped in $27.6 million, 80 percent higher; while Vitura’s ‘pure’ consultation 
business, Doctors on Demand, had record growth. 
 
In February, the company had a $5.2 million equity injection from Adelaide entrepreneur 
Dr Charlie Shahin, co-founder of the On The Run (OTR) convenience store chain. 
 
(Servo owner Viva Energy acquired OTR for $1.15 billion in mid-2023). 
 
Dr Shahin’s investment enabled Vitura to fund the Candor purchase and his investment 
gave him 11.4 percent of Vitura, expanded to 17 percent through further share purchases. 
 
Dr Shahin is now Vitura’s biggest shareholder. 
 
The company declared a final dividend of 0.2 cents a share, cementing its status as a rare 
profitable ASX pot play. 
 
Over the last 12 months, Vitura shares have choofed between 61 cents (mid-June this 
year) and 12 cents mid-February this year). They peaked at an all-time high of 90 cents in 
October 2022. 
 
 
Turning from marijuana 
 
While medical marijuana remains Virtua’s bread and butter, Vitura has turned to other 
activities to diversify. One of them is enabling subscriptions for nicotine vapes, allegedly 
for smoking cessation. 
 
The Federal Government banned unregulated sales of nicotine vapes, effective from 
October 1 last year. They are now available through pharmacies without a prescription, 
but the chemist must determine whether dispensing a vape is “clinically appropriate”. 
 
Judging from the number of dodgy-looking discarded vapes, the black market is booming 
and the crackdown is highly theoretical. Mr Cockerill says Vitura’s sales are ahead of 
forecast. 
 
“We can’t quantity the number of [units], but it’s in the thousands,” he says. 
 
Mr Cockerill says the illegal vape market probably is similar in size to the $US5 billion illicit 
marijuana trade for medical purposes. 
 
The size of that market implies an opportunity for legitimate operators when governments 
get real about stamping out the illegal vape trade. 
 
 
… and psychedelics 
 
Cortexa is the only supplier of 3,4 methylene-dioxy-meth-amphetamine (also known as 
MDMA or Molly) and psylocibin (derived from ‘magic mushrooms’) for local clinical trials 
and use under the TGA’s Special Access Scheme. 



The initiative takes advantage of the recent liberalization of research-based psychedelic 
use. Cortexa taps the strength of Vitura’s distribution with Pharmala’s drug manufacturing 
capabilities. 
 
“Emerging therapies are bang on our strategy and Cortexa is a rally exciting opportunity,” 
Mr Cockerill says. 
 
“We have local production of MDMA and very shortly we won’t be able to meet demand.” 
 
Mr Cockerill says there’s plenty of interest in psychedelics in the US, for indications such 
as post-traumatic stress disorder in first responders. 
 
Of course, it does no harm that US Secretary for Health and Human Services Robert 
Kennedy has a special interest in the sector. 
 
Mr Cockerill says the process is complex – but becoming less so. 
 
“Watch this space. This emerging therapy is right in line with our strategy.” 
 
 
Dr Boreham’s diagnosis: 
 
It’s as obvious as the reek of a reefer at a Rastafarian religious service that access to 
medicinal marijuana under the Authorised Prescriber Scheme has become much easier 
than intended. 
 
Then again, obtaining the illicit stuff off the street isn’t hard either, or so we’re told. 
 
So, it’s better to have patients obtain the drug in properly regulated doses and purity, even 
if it is via a cursory two-minute tele-consultation. 
 
While accurate data is hard to glean, Mr Cockerill reckons Vitura has a 20 percent market 
share of a population of around 250,000 patients. 
 
This market is growing as medical marijuana becomes destigmatized and mainstream. 
 
“There’s a large addressable market out there and that’s where Vitura’s growth can come 
from,” he says. “It feels like the industry is still growing, but not as quickly as it was.” 
 
Vitura’s improved performance in a tricky market shows the company already has hit the 
training track with extra vigor. 
 
“Our goal is to be number one [again] over the next couple of years, but we will do that in 
a way consistent with our values.” 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. He’s running dead last, but training like he isn’t 
competing at all. 
 



MAYNE PHARMA 
Federal Treasurer Dr Jim Chalmers says he has “accepted the very clear and 
unambiguous recommendation” to block Cosette from acquiring Mayne Pharma. 
In February, Mayne said 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, the company said it had a “notice to terminate [the] scheme implantation deed” 
from Cosette; and later, said it had second and third termination notices and would start 
court proceedings against Cosette (BD: Jun 4, 16, Aug 6, 2025). 
Last month, Mayne said Dr Chalmers told Cosette the acquisition “would be contrary to 
the national interest”, referencing Cosette’s intent to “seek to dispose of, or close” the 
Salisbury, Adelaide manufacturing site (BD: Oct 31, 2025). 
Today, in a statement on the Treasury website, Dr Chalmers said he accepted the Foreign 
Investment Review Board (FIRB) recommendation to block Cosette from acquiring Mayne 
Pharma “on national interest grounds”. 
Dr Chalmers said the decision was “entirely consistent with the FIRB advice that the 
proposal would be contrary to Australia’s national interest”. 
Dr Chalmers said the decision was “about doing what is necessary to protect Australia’s 
national interest, the security of our critical medical supply chains, local jobs and the local 
community”. 
Dr Chalmers said he “took seriously the final ruling from the Takeovers Panel on 
November 19, 2025”, noting the Panel was independent and not governed by a national 
interest test (BD: Nov 20, 2025). 
Dr Chalmers said he received “unequivocal advice from Treasury and FIRB that no 
conditions could be put in place to adequately mitigate national interest risks, particularly 
unique risks to the supply of critical medicines”. 
At 6.46pm yesterday, Mayne Pharma said FIRB extended the deadline for approval to 
today and it had rescheduled its second court hearing to November 23, 2025. 
At 10.26am, Mayne requested a trading halt “pending the release of a material 
announcement in relation to the proposed acquisition by Cosette”. 
Trading will resume on November 25, 2025, or on an earlier announcement. 
Mayne fell $1.34 or 23.1 percent to $4.45 with 439,155 shares traded. 
 
 
EYE CO PTY LTD 
Eye Co says its nine-patient, phase Ib trial of Alvizon for geographic atrophy shows that it 
leads to “a statistically significant improvement in low-light vision”. 
Eye Co managing-director Peter Abrahamson told Biotech Daily that the first part of the 
phase II trial would confirm the safety demonstrated in the phase Ib trial in nine patients 
dosed with Alvizon, or fludrocortisone acetate, 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 that the interim data showed “a halt in expansion” of geographic atrophy 
lesions, which were related to the blinding eye disease dry macular degeneration. 
The company said the treatment was required only once every three months, with no 
evidence of a sustained increased in intra-ocular pressure or cataract development. 
Eye Co said the data suggested “enhanced retinal function” and no evidence of refractility 
was reported. 
Eye Co is a private company. 



LUMOS DIAGNOSTICS 
Lumos says all seven US Medicare Administration Contractors (MAC) will reimburse its 
Febridx blood test at $US41.38 ($A64.15) per test. 
In 2023, Lumos said it had US Food and Drug Administration clearance to market and sell 
its Febridx point-of-care, finger-prick blood test to differentiate bacterial from viral 
respiratory infections (BD: Jul 11, 2022; Jul 3, 2023). 
Last year, the company said the US Centers for Medicare and Medicaid Services would 
reimburse Febridx at $US41.38 a test (BD: Dec 5, 2024). 
Today, Lumos said the National Government Services MAC was the seventh and final 
MAC to reimburse 100 percent of the cost of Febridx, and covered the US states of 
Illinois, Minnesota and Wisconsin as well as the New England and New York regions. 
The company said Medicare comprised about 20 percent to 24 percent of the US payor 
mix and that it would work with each MAC “to establish a formal written policy, delivering 
greater clarity and predictability and enabling more efficient reimbursement”. 
Lumos said its US partner Pro-spectus would “closely engage with these and other private 
payors to support the integration of this coverage into their internal processes” 
Lumos managing-director Doug Ward said reimbursement from all seven MAC’s was “a 
landmark achievement for Lumos and helps position Febridx for broad adoption across 
the US healthcare system”. 
“Full Medicare recognition not only unlocks access across all regions but also paves the 
way for wider uptake through Medicare Advantage, Medicaid and private payors,” Mr 
Ward said. 
Lumos was up three cents or 15.8 percent to 22 cents with 10.4 million shares traded. 
 
 
MESOBLAST 
Mesoblast says with the US Blood and Marrow Transplant Clinical Trials Network it will 
trial Ryoncil for adults with steroid-refractory acute graft-versus-host disease (GVHD). 
Last year, Mesoblast said that the US Food and Drug Administration had approved its 
mesenchymal stem cell Ryoncil, or remestemcel-L, for children aged two months and 
older with steroid refractory acute graft-versus-host disease (GvHD) (BD: Dec 19, 2024). 
Today, the company said 44 percent to 58 percent of adult steroid refractory acute graft-
versus-host disease patients treated with ruxolitinib did not achieve response at day 28 in 
two studies that supported FDA approval of ruxolitinib. 
Mesoblast said the phase III trial would support the extended use of Ryoncil to adults, with 
the use of Ryoncil in its expanded access program in patients aged 12 and older who 
failed ruxolitinib or other second-line agents resulting in 76 percent survival at day 100. 
The company said “in order to give adult patients … the best chance of survival, patients 
will be randomized in the trial as early as possible after cortico-steroid refractoriness to 
receive ruxolitinib alone or combined with Ryoncil”. 
Mesoblast did not state the number of patients to be enrolled, nor other trial details, but 
said the “trial protocol would be provided to [the] FDA in order to initiate enrolment in the 
first quarter of 2026”. 
Mesoblast chief executive Prof Silviu Itescu said the company was “pleased to be 
partnering with the [Blood and Marrow Transplant Clinical Trials Network] to expand the 
availability of Ryoncil to adult patients with severe [steroid-refractory acute graft-versus-
host disease] given the poor outcome with existing therapies”. 
“This clearly remains a major unmet need and a market opportunity three-to-four times 
larger than the paediatric market,” Prof Itescu said. 
Mesoblast was up one cent or 0.4 percent to $2.31 with 3.2 million shares traded. 



SYNTARA 
Syntara says it has begun an up-to 30-patient, phase II trial of amsulostat, or SNT-5505, 
with hypomethylating agent ASTX727 for myelo-dysplastic syndromes (MDS). 
Syntara said the study would be at 10 Australian hospitals aimed “to reduce the reliance 
on fortnightly blood transfusions typically required by MDS patients, improving the survival 
outcomes and lessening the treatment burden”. 
The company said the trial was led by the Australasian Leukaemia & Lymphoma Group 
and funded by the Australian Government’s Medical Research Future Fund, with 
contributions from Syntara and Taiho as industry partners. 
Syntara said transfusion dependent, low and intermediate risk MDS was “a form of blood 
cancer where patient’s bone marrow fails to produce enough healthy blood cells, causing 
bone marrow failure”. 
The company said MDS patients dependent on transfusion, experienced “far worse 
outcomes, with a five-year survival rate of just 37.3 percent, and a high risk of progression 
from MDS to acute myeloid leukaemia”. 
Syntara said the trial followed a German phase Ib/II trial studying amsulostat with five-
azacitidine for high-risk myelodysplastic neoplasms and chronic myelomonocytic 
leukaemia, with updates on recruitment and data expected from both studies in 2026. 
Syntara managing-director Gary Phillips said the trial allowed the company “to prove the 
potential of amsulostat in another form of blood cancer, … [beyond] myelofibrosis”. 
Syntara fell 0.1 cents or 3.3 percent to 2.9 cents with four million shares traded. 
 
 
CYCLOPHARM 
Cyclopharm says it will pay Western University $C305,256 ($A473,114) to conduct a 40-
patient study of Technegas for detecting mild-to-moderate asthma in young adults. 
Cyclopharm said the London, Ontario-based Western University Canada would assess 
Technegas in patients aged 17-to- 35 years old with mild-to-moderate asthma, to show if 
Technegas could “identify hidden issues in how air moves through the lungs, even when 
asthma appears mild and symptoms are believed to be under control”. 
Cyclopharm managing-director James McBrayer said the research, “aligns directly with 
our strategy to expand the clinical use of Technegas beyond [pulmonary embolism]”. 
In 2023, the company said that the FDA had approved the Technegas system for 
pulmonary embolism imaging (BD: Oct 2, 2023). 
“If successful, this research could support a shift in clinical practice for detecting and 
managing asthma, improving patient outcomes and driving increased utilization of 
Technegas,” Mr McBrayer said. 
Cyclopharm fell 4.5 cents or 5.6 percent to 76.5 cents. 
 
 
CHILDREN’S MEDICAL RESEARCH INSTITUTE 
The CMRI says its “first in the world” study of stem cells for Leber congenital amaurosis 
shows RPGRIP1 gene therapy could be used to prevent blindness in children. 
The CMRI said the study focused on the RPGRIP1 gene, which was “important for 
developing and maintaining the eye’s photo-receptor cells, [which] allow us to see”. 
The Institute said the study used stem cell-derived, laboratory-grown versions of the 
human retina, called retinal organoids, to show how the disease developed. 
The CMRI said the study, titled ‘Connecting cilium, stress response, and proteostasis 
abnormalities inform variant and therapy assessment in RPGRIP1 retinal organoids’ was 
published in Stem Cell Reports and available at: https://bit.ly/49wrGqM. 

https://bit.ly/49wrGqM


HERAMED 
Heramed has requested a trading halt “pending an announcement … regarding a strategic 
partnership agreement”. 
Trading will resume on November 25, 2025, or on an earlier announcement. 
Heramed last traded at 3.8 cents. 
 
 
OPTHEA 
Opthea says it has delisted its American depository shares (ADSs) from the Nasdaq, 
effective from yesterday, but can be traded on the US over-the-counter market. 
Last month, Opthea said it would voluntarily delist its ADSs from the Nasdaq, which began 
trading on the Nasdaq on October 16, 2020 (BD: Oct 30, 2025). 
Earlier this year, the company said that its phase III ‘Coast’ trial of OPT-302, or 
sozinibercept, with aflibercept for wet age-related macular degeneration and its ‘Shore’ 
phase III trial of sozinibercept with ranibizumab, also for wet age-related macular 
degeneration, “failed to meet [their] primary endpoint[s]” and the company said it had cut 
staff by 85 percent, would pay a one-off settlement of $US20 million to its DFA Investors, 
its board would step down, and that it had about $US20 million in cash  
(BD: Mar 24, 31, Jul 30, Aug 19, 2025).  
Opthea was in a suspension and last traded at 60 cents. 
 
 
TRIVARX (FORMERLY MEDIBIO) 
Trivarx says its annual general meeting has passed all resolutions with 33.16 percent 
voting a remuneration report first strike. 
Last month, Trivarx said investors would vote to issue 23,500,000 options to its chair and 
directors, exercisable at 2.5 cents each within three years (BD: Oct 22, 2025). 
Today, the company said the remuneration report was opposed by 34,611,627 votes 
(33.16%), with 69,767,204 votes (66.84%) in favor. 
Trivarx said the remaining resolutions were all passed easily by more than 98.13 percent 
of the meeting in favor. 
According to its most recent notice, Trivarx had 707,201,004 shares on issue, meaning 
that the votes against the remuneration report amounted to 4.9 percent of the company, 
not sufficient to requisition extraordinary general meetings. 
Trivarx fell 0.2 cents or 8.7 percent to 2.1 cents with 1.1 million shares traded. 
 
 
ALTERITY THERAPEUTICS 
Alterity says its annual general meeting passed all resolutions with up-to 19.45 percent 
against the re-election of director Brian Meltzer, who has resigned (see above). 
Alterity said Mr Meltzer’s election was opposed by 837,566,396 votes (19.45%), with 
3,469,227,666 votes (80.55%) in favor. 
The company said resolutions to approve the ratification of the issue of placement shares 
faced 17.38 percent and 10.43 percent opposition, with the remaining resolutions all 
passing more easily. 
According to its most recent notice, Alterity had 10,875,416,329 shares on issue, meaning 
that the votes against Mr Meltzer’s appointment amounted to 7.7 percent of the company, 
sufficient to requisition extraordinary general meetings. 
 
 



MEMPHASYS 
Memphasys says its annual general meeting defeated four of 21 resolutions, with up-to 
93.32 percent against the issue of options to chair Lindley Edwards. 
Last month, Memphasys said investors would vote to issue 25,000,000 options, each, to 
Mr Edwards and director Marjan Mikel, vesting in three tranches and exercisable at 0.4 
cents, 0.5 cents and 0.7 cents each within two years of issue (BD: Oct 21, 2025). 
Today, the company said the issue of options to Mr Edwards was defeated by 
588,047,931 votes (93.32%), with 42,064,372 votes (6.68%) in favor. 
Memphasys said the issue of shares in lieu of fees to Paul Wright, the issue of shares in 
consideration for services to Accosec and the 10 percent placement capacity were all 
defeated by more than 62.99 percent of the meeting. 
The company said the election of three directors, the issue of consideration shares to 
Chapter One, the issue of shares in lieu of director fees to Michael Atkins and the issue of 
options to Mr Mikel had 31.70 percent to 32.44 percent opposition.  
Memphasys said the remaining resolutions were all passed more easily. 
According to its most recent filing, Memphasys had 2,454,892,243 shares on issue, 
meaning that the vote against Mr Edwards’ options amounted to 23.95 percent of the 
company, sufficient to requisition extraordinary general meetings. 
Memphasys was unchanged at 0.3 cents. 
 
 
INVEX THERAPEUTICS 
Invex says it has cancelled its annual general meeting and has received an extension 
from the Australian Securities and Investment Commission. 
Invex said it had approval to hold the meeting, which was planned for November 25, 2025, 
by February 28, 2026 following the resignation of directors Dr Thomas Duthy, David 
McAuliffe and Narelle Warren company (BD: Nov 7, 2025). 
Last month, Invex said an extraordinary general meeting planned for November 10, 2025, 
would vote on the removal of Mr McAuliffe and Dr Duthy requisitioned by the Jason 
Peterson-owned substantial shareholder Celtic Capital Pte Ltd (BD: Oct 9, 2025). 
Today, the company said that the appointment of replacement directors meant that they 
“must not hold office, without re-election, past the next annual general meeting”. 
Invex was unchanged at 12 cents with 17 shares traded. 
 
 
ADHERIUM 
Phillip Asset Management Ltd says it has increased and been diluted in Adherium from 
343,770,320 shares (18.45%) to 443,770,320 shares (18.33%). 
Melbourne’s Phillip Asset Management says as trustee for the Bioscience Managers 
Translation Fund it bought 100,000,000 shares in a placement on November 10, 2025 for 
$500,000, or 0.5 cents a share. 
Adherium was unchanged at 0.4 cents with 3.8 million shares traded. 
 
 
EYE CO PTY LTD 
Eye Co says it has appointed chief financial officer and company secretary Graham Harris 
as a director. 
 

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

mailto:editor@biotechdaily.com.au
http://www.biotechdaily.com.au/

