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MARKET REPORT

The Australian stock market was up 0.81 percent on Wednesday November 26, 2025,
with the ASX200 up 69.5 points to 8,606.5 points. Twenty-seven of the Biotech Daily Top
40 companies were up, nine fell and four traded unchanged. All four Big Caps were up.

Amplia was the best, up 2.5 cents or 20.8 percent to 14.5 cents, with 2.3 million shares
traded.

Proteomics climbed 16.4 percent; Mesoblast was up 14.3 percent; Syntara rose 13.3
percent; Prescient was up 9.7 percent; Nova Eye improved 8.0 percent; Aroa, Atomo and
Imricor were up more than seven percent; Cyclopharm, Micro-X and Nanosonics climbed
more than four percent; Clinuvel, Genetic Signatures, Imugene, Neuren and SDI were up
more than three percent; Clarity, Dimerix, Emvision, Impedimed and Resmed rose more
than two percent; 4D Medical, Cochlear, Immutep, Paradigm and Telix were up more than
one percent; with Compumedics, CSL, Polynovo and Pro Medicus up by less than one
percent.

Medadvisor led the falls (see below), down 0.2 cents or 9.1 percent to 2.0 cents, with 1.7
million shares traded. Cynata lost 8.5 percent; Starpharma fell 4.9 percent; EBR was
down 3.85 percent; Curvebeam shed 2.7 percent; Actinogen, Optiscan and Orthocell were
down one percent or more; with Avita down by 0.4 percent.

FISHER & PAYKEL HEALTHCARE

Fisher & Paykel says record revenue for the six months to September 30, 2025 was up
14.4 percent to $NZ1,088.5 million ($A952.8 million), with net profit after tax up 39.0
percent to $NZ213.0 million ($A186.4 million).

Fisher & Paykel said it had $NZ692.2 million in revenue from its hospital products, which
included humidification products for respiratory, acute and surgical care, up 17.0 percent
on the previous corresponding period.

The company said sales of its homecare products, which included masks and accessories
for obstructive sleep apnoea, were up 10.2 percent on the prior corresponding period to a
record $NZ395.9 million.

Fisher & Paykel managing-director Lewis Gradon said the company had “continued to
work closely with clinicians, progress work on new products and deliver a range of
efficiency improvements across the business”.

“We saw broad-based strength across the hospital consumables portfolio during a period
of lower seasonal respiratory hospitalizations, and in homecare, our latest range of masks
for treating obstructive sleep apnoea has performed well,” Mr Gradon said.

The company said it expected revenue for the year to March 31, 2026 to be $NZ2.17
billion to $NZ2.27 billion, with net profit after tax of $NZ410 million to $NZ460 million.
Fisher & Paykel said it would pay an interim dividend on December 16, 2025 of 22.35 NZ
cents per share, up from 18.5 NZ cents the previous year, to shareholders at the record
date of December 4, 2025.

The company said diluted earnings per share were up 38.5 percent to 36.0 NZ cents, with
net tangible asset backer per share up 1.6 percent to $NZ3.00.

Fisher & Paykel said that it had cash and cash equivalents of $NZ300.0 million at
September 30, 2025 compared to $NZ116.6 million on September 30, 2024.

Fisher & Paykel was up $1.52 or 4.8 percent to $33.35 with 1.5 million shares traded.




PROTEOMICS INTERNATIONAL LABORATORIES

Proteomics says the US Centers for Medicare and Medicaid Services (CMS) have set a
$US390.75 ($A602.59) payment rate for its Promarker D kidney disease test.

Earlier this year, Proteomics said it launched its Promarker D blood test for predicting
diabetes-related chronic kidney disease in the US; and later, said the American Medical
Association assigned the Promarker D kidney test a dedicated current procedural
terminology (CPT) code (BD: Jun 20, 2025).

Today, the company said the reimbursement price under the clinical laboratory fee
schedule would apply from January 1, 2026 to patients accessing US Medicare.
Proteomics said the CMS determination underpinned its “US launch strategy, broadening
patient access and strengthens the company's discussions” with payers and partners.
The company said CMS was “the single largest payer for health care in the US, with
Medicare and Medicaid collectively responsible for 42 percent of healthcare spending”.
Proteomics said it was “a major milestone in facilitating broad clinical access to the
Promarker D test as the company ramps up its US roll-out in 2026”.

Proteomics said it would seek private health insurer coverage alongside US Medicare
cover via the molecular diagnostic services program and a local coverage determination.
Proteomics managing-director Dr Richard Lipscombe said the CMS pricing determination
was “pivotal to our next phase of commercialization in the US”.

“The CMS decision validates the clinical and economic value of Promarker D and ensures
a clear reimbursement pathway for healthcare providers,” Dr Lipscombe said. “This will
drive adoption, patient access, and commercial partnerships in the US.”

Proteomics was up 5.5 cents or 16.4 percent to 39 cents with three million shares traded.

RECCE PHARMACEUTICALS

Recce says inhaled, nebulized R327 shows “significant anti-bacterial activity against multi-
drug-resistant Acinetobacter baumannii” lung infections, in mice.

Last year, Recce said R327 anti-infective administered using a nebulizer was effective at
treating Mycobacterium abscessus lung infections, in mice (BD: May 9, 2024).

Today, the company said Acinetobacter baumannii was “one of the most challenging and
antibiotic-resistant bacteria associated with hospital-acquired infections”.

Recce said the study dosed 40 female mice in seven treatment groups receiving R327,
placebo, saline or meropenem by intra-nasal drops or nebulization, and at 24 hours post-
infection, mice treated with R327 showed “a significant reduction in bacterial load in the
lungs compared with untreated and placebo groups”, with both intra-nasal and nebulized
R327 achieving “strong bacterial clearance, significantly reducing colony-forming units”.
The company said that “nebulized R327 treatment resulted in a four-log reduction,
corresponding to more than 99.99 percent lower bacterial burden in the lungs”.

Recce said standard-of-care antibiotic meropenem reduced “bacterial numbers but can
only be delivered intra-nasally due to solubility constraints, limiting its practical use”.

The company said the data would be used for formulation optimization, dose-response
modelling and regulatory support for inhaled and topical R327.

Recce chief executive officer James Graham said the results validated “the versatility of
R327, administered as an inhaled formulation, as a potential treatment for serious, drug-
resistant lung infections”.

“Unlike other anti-biotics used against resistant pathogens, such as meropenem, which
cannot be nebulized due to solubility limitations, R327 can be effectively delivered as a
fine mist directly to the lung, precisely where the infection occurs,” Mr Graham said.
Recce was up one cent or 2.4 percent to 43 cents.




PATRYS

Patrys says it will acquire Perth’s Reliis Pty Ltd and its injectable quetiapine for delirium
through the issue of 110,000,000 shares and 70,000,000 performance rights.

Patrys said Reliis was developing RLS-2201, an injectable version of quetiapine for
delirium in intensive care units and aged care settings; and the acquisition would broaden
its pipeline, with RLS-2201 offering a “shorter pathway to human data and clear near-term
clinical and regulatory catalysts, complementing Patrys’ existing biologics program”.
Previously, Patrys said it was developing PAT-DX1 and PAT-DX3 deoxymab therapies as
treatments for cancer, including primary and secondary brain cancers.

Today, the company said oral formulations of quetiapine were used off-label in 35 to 45
percent of intensive care unit delirium cases, but oral delivery was “sub-optimal in critical-
care environments, where unpredictable absorption, delayed onset and limited control
over the dosing create treatment delays and safety challenges”.

According to Wikipedia, quetiapine was an atypical, orally-dosed, anti-psychotic
developed in 1985 and approved by the US Food and Drug Administration in 1997 for the
treatment of schizophrenia, bipolar disorder and depression.

The company said Reliis’ RLS-2201 was designed to offer “fast, predictable onset,
improved safety profile, precise, customizable dosing, reduced overall drug exposure, and
full suitability for [intensive care unit] and other acute-care settings”.

Patrys said Reliis intended to “pursue accelerated regulatory pathways, including the FDA
505(b)(2) and [European Medicines Agency] abridged approval routes commonly used for
reformulated or injectable hospital therapeutics”.

The company said RLS-2201 provided “a clear and defined pathway towards first-in-
human evaluation” and it would advance PAT-DX3 by refining production processes and
expanding non-clinical data, with a focus on immune-mediated inflammatory diseases.
Patrys said the progressed development “of RLS-2201 and the long-term innovation of
PAT-DX3 create multiple opportunities for clinical and commercial success”.

The company said it would issue Reliis 110,000,000 shares and 70,000,000 performance
rights that would convert to shares on a one-for-one basis subject to milestones.

Patrys said 40,000,000 rights would convert to shares on the first patient being dosed in a
phase I trial within three years, with 30,000,000 rights subject to investigational new drug
approval by a regulator within five years.

The company said that, subject to shareholder approval, it would issue 25,000,000 shares
at a deemed issue price of 1.2 cents a share to third party lenders in relation to convertible
note agreements between Reliis and the lenders, as well as 50,000,000 shares to Reliis
advisors and 6,666,666 shares to its advisors.

Patrys said the acquisition was subject to standard terms and conditions as well as the
appointment of Reliis co-founders Leanne Kite and Dino Cercarelli as directors.

The company said Ms Kite was an unnamed mining company’s investor relations head, a
director of Mosaic Community Care and had worked for Woodside Energy for 13 years.
According to her Linkedin page Ms Kite held a Diploma of Investor Relations from the
Australasian Investor Relations Association.

Patrys said Mr Cercarelli had more than 20 years’ experience in clinical trial operations,
research governance and healthcare and was chief operating officer of the Australian
Clinical Trials Alliance and had worked for eight years at St John of God Health Care.
Earlier this year, the company said it appointed two directors, its chair and a director had
resigned, and Dr James Campbell would step down as chief executive officer and remain
a director; and later, said Dr Campbell had resigned as a director with Blinklab chair Brian
Leedman appointed as a director (BD: Jun 11, 17, Nov 10, 2025).

Patrys fell 0.3 cents or 8.6 percent to 3.2 cents with 3.9 million shares traded.



INHALERX

Inhalerx says it will develop its oral SRX-25 Esketamine for depression, change its name
to ‘Nexalis Therapeutics Ltd’ and raise up-to $1.0 million at 2.5 cents a share.

Inhalerx said SRX-25 was an oral, fixed-dose therapy combining Esketamine and an
undisclosed CYP450 inhibitor, with similarities to intra-nasal Esketamine, marketed by
Johnson and Johnson as Spravato.

The company said the oral formulation of SRX-25 was intended to use Spravato’s
pharmaco-kinetic profile while offering a significantly more scalable patient-centric mode
of administration, addressing barriers currently preventing the widespread adoption of
intra-nasal Esketamine.

Inhalerx said “while Spravato had proven efficacy, its delivery method remains a key
limitation, requiring extended clinic visits, supervision periods, and infrastructure not
widely available across mental-health treatment settings”.

The company said it would develop SRX-25 through the US Food and Drug
Administration’s 505(b)(2) regulatory pathway, allowing it to use extensive existing safety
data associated with the individual components of the therapy.

Inhalerx said it would conduct a phase | study followed by a proof-of-concept phase Il trial,
aiming for phase Ill readiness “within two to three years of commencement of the phase |
clinical trial”.

The company said existing funding partner Linlithgow Family Office would provide
additional funding of about $12.6 million for the manufacturing, non-clinical work and
clinical trial costs associated with the development of SRX-25.

Inhalerx said it had proposed to change its name to ‘Nexalis Therapeutics Limited’ and
ticker code to ‘NX1’, and that the “rebrand is a necessary course of action with the
company no longer specializing solely in the development of inhaled therapies”.

The company said it had “firm commitments” to raise $750,000 in a placement and
$250,000 in a rights offer at 2.5 cents a share, a 19.0 percent discount to the 30-day
volume weighted average price, with investors to receive one option for every two shares
issue, exercisable at 4.2 cents each within two years.

Inhalerx said Peak Asset Management was lead manager and the entitiement offer had a
record date of December 2, would open on December 5 and close on December 17, 2025.
Inhalerx fell 0.8 cents or 22.2 percent to 2.8 cents.

ENLITIC

Enlitic says it has expanded its existing medical imaging data migration deal with GE
Healthcare for an additional about $US1 million ($A1.54 million) in one-off revenue.
Earlier this year, Enlitic said Chicago’s General Electric (GE) Healthcare’s Genesis
imaging program would include its artificial intelligence (A.l.)-based Ensight Suite
program; and later said it had received $US2 million ($A3 million) following the signing of
the up-to $50 million, five-year contract (BD: Mar 5, May 5, Jul 4, 2025).

Today, the company said it would “temporarily reallocate resources to support this high-
priority initiative”, with revised migration timelines agreed upon by GE Healthcare.

Enlitic did not disclose the details of the expanded scope of the agreement, and said it
was working to optimize schedules and ensure the delivery of all contracted milestones.
Enlitic chief executive officer Michael Sistenich said the expanded relationship with GE
Healthcare was “a strong endorsement of the value and trust we’ve built”.

“It not only increases the scope of our collaboration but also deepens our integration with
one of the world’s leading healthcare technology providers,” Mr Sistenich said.

Enlitic fell 0.2 cents or 6.1 percent to 3.1 cents with 30.4 million shares traded.



RACE ONCOLOGY

Race says it has ethics approval to start its up-to 80-patient, phase la/b trial of RC220
bisantrene with osimertinib for lung cancer at St Vincent's Hospital Melbourne.

Last week, Race said it would conduct a 100-patient, phase la/b trial of RC220 for
epidermal growth factor receptor-driven non-small cell lung cancer in patients resistant to
tyrosine kinase inhibitors at five sites in Australia, with an ethics application filed and first
dosing expected by April 2026 (BD: Nov 17, 2025).

Today, the company said the phase la trial would dose between 12 and 40 lung cancer
patients receiving the tyrosine kinase inhibitor osimertinib, marketed by Astrazeneca as
Tagrisso, with intra-venous infused RC220 to establish the maximum tolerated dose.
Race said the phase Ib trial would enrol 40 patients randomized at one of two treatment
dose levels, monitoring for safety and pharmaco-kinetics with a range of secondary
endpoints including progression free survival, overall survival and changes in DNA levels
and cancer-specific mutations.

The company said patient enrolment was subject to final institutional approval and site
activation by Monash Health, expected by April 2026.

Race managing-director Dr Daniel Tillett said obtaining human ethics approval was
“another major achievement”.

“In this trial we aim to address the significant unmet medical need for better treatments for
patients who develop resistance to third-generation [epidermal growth factor receptor non-
small cell lung cancer] tyrosine kinase inhibitors,” Dr Tillett said.

Race fell one cent or 0.3 percent to $2.90 with 858,215 shares traded.

SYNTARA (FORMERLY PHARMAXIS)

Syntara says it will begin a randomized, double-blind, placebo-controlled, 20-patient,
phase Ib trial of SNT-9465 for hypertrophic sternotomy scars.

Earlier this year, Syntara said it dosed the first volunteer in its phase la/b trial of topical
pan-lysyl oxidase inhibitor SNT-9465 for hypertrophic scars (BD: Jul 29, 2025).

Today, the company said the 32-participant, phase la study “confirmed dose-dependent
target engagement with good safety profile”.

Syntara said the phase Ib study would enrol patients with scars that are three-to-12
months in age, a minimum of 15cm in length and a width of one-to-two centimetres, and
each patient would treat themselves for three months with both the blinded active
treatment and placebo to distinct portions of their scar with a 5cm buffer in between.
Syntara said at the end of the treatment period the scar regions would be assessed by
various evaluation tools, with results expected in 2026 to support a US Food and Drug
Administration investigational new drug application.

Syntara was up 0.4 cents or 13.3 percent to 3.4 cents with 7.7 million shares traded.

BIOXYNE

Bioxyne says it has dispatched the second shipment of Australian manufactured 3,4
methylene-dioxy-methamphetamine (MDMA) to Box Hill Hospital, Victoria.

Earlier this month, Bioxyne said it had two orders for its BLSMD40 MDMA for use in trials
in Victoria and psychedelic-assisted therapy in Queensland (BD: Nov 11, 2025).

Today, the company said it had the shipment would be used for the Victoria Government’s
Eastern Health department clinical trial of MDMA-assisted psychotherapy for patients with
co-occurring post-traumatic stress disorder and borderline personality disorder.

Bioxyne was up 0.1 cents or 2.8 percent to 3.7 cents with 3.5 million shares traded.



ADHERIUM

Adherium says “almost 70 percent” of Allergy Partners’ 110 clinic locations have
implemented the use of its Hailie asthma inhaler sensor.

In 2023, Adherium said Asheville, North Caroline’s Allergy Partners would use its Hailie
asthma sensor technology, user application and clinician portal (BD: Aug 4, 2023).
Today, the company said each active clinic was a recurring revenue opportunity as
asthma patients were subject to its remote patient monitoring.

Adherium said almost 700 patients were enrolled and actively monitored in the last six
months, with five more Allergy Partners clinics expected to be activated by 2026.
Adherium chief executive officer Dawn Bitz said the partnership showed the company had
“transitioned from proof-of-concept to proof-of-performance”.

“More than three quarters of one of America’s largest allergy and asthma networks is now
live on our platform, with patient adoption growing every month,” Ms Bitz said.

“This level of operational traction is exactly what investors have been waiting to see and
it's only the beginning,” Ms Bitz said.

Adherium was up 0.05 cents or 14.3 percent to 0.4 cents.

OSTEOPORE

Osteopore says the Cayman Island’s Advance Opportunities Fund has subscribed for a
further $250,000 worth of its $20 million redeemable convertible note agreement.

Last year, Osteopore said it expected to raise $20 million from Advance Opportunities for
a redeemable convertible note at 4.0 percent a year, issuing in four equal tranches of 20
equal sub-tranches of $250,000 each (BD: Sep 27, 2024).

At that time, the company said the note had a conversion price at 80 percent of the
average closing price on “any five consecutive business days” as selected by the
noteholder during the 45 business days immediately preceding the conversion date.
Earlier this year, Osteopore said Advance Opportunities subscribed for $2,000,000 worth
of the note, then a further $1,000,000 followed by an additional $1,000,000 worth of
convertible notes (BD: Feb 17, Apr 8, May 19, May 26, 2025).

Today, the company said funds would be used for ordinary business and future
developments, projects and investments.

Osteopore fell 0.1 cents or 12.5 percent to 0.7 cents with 6.6 million shares traded.

BCAL DIAGNOSTICS

Bcal says it has received $2.5 million from the Australian Taxation Office under the
Federal Government’s Research and Development Tax Incentive program.

Bcal said the incentive related to research and development expenditure for the
development of its Breastest Plus breast cancer test.

Bcal fell 0.1 cents or 1.1 percent to 8.9 cents.

CLEO DIAGNOSTICS

Cleo says it has received $1,716,580 from the Australian Taxation Office under the
Federal Government’s Research and Development Tax Incentive program.

Cleo said the incentive related to research and development expenditure for the year to
June 30, 2025, with the funds to be used to complete a US pivotal clinical trial and US
Food and Drug Administration submission for its pre-surgical ovarian cancer test.

Cleo fell one cent or 1.6 percent to 62.5 cents.




AUDEARA

Audeara says it has received $1,219,107 from the Australian Taxation Office under the
Federal Government’s Research and Development Tax Incentive program.

Audeara said the incentive related to expenditure for the year to June 30, 2025, with the
funds to be used to repay a $994,701 loan.

Audeara was up 0.4 cents or 15.4 percent to three cents.

MEDADVISOR

Medadvisor says its annual general meeting passed all resolution except the remuneration
report, which was defeated by 68.08 percent of the meeting.

Last month, Medadvisor said investors would vote to change the company name to
‘Adheris Health Ltd’ and ASX ticker code to ‘AHE’ (BD: Oct 27, 2025).

Under the Corporations Amendment (Improving Accountability on Director and Executive
Remuneration) Act 2011 any company with a vote of 25 percent or more against the
remuneration report in two successive annual meetings must vote on a board spill.
Today, the company said the remuneration report was defeated by 97,183,645 votes
(68.08%), with 45,568,997 votes (31.92%) in favor.

Medadvisor said the re-election of Kate Hill as a director faced 36.38 percent opposition,
with the election of Sean Slattery opposed by 11.61 percent of the meeting.

The company said the change of company name and amendment to the constitution were
passed easily, with more than 97.08 percent in favor.

According to its most recent notice, Medadvisor had 636,521,550 shares on issue,
meaning that the votes against the remuneration report amounted to 15.3 percent of the
company, sufficient to requisition extraordinary general meetings.

Medadvisor fell 0.2 cents or 9.1 percent to two cents with 1.7 million shares traded.

VITURA HEALTH

Vitura says its annual general meeting has passed all resolutions with up-to 14.78 percent
against the remuneration report and approval to hold virtual meetings.

Vitura said the remuneration report was opposed by 50,199,012 votes (14.78%), with
289,393,164 votes (85.22%) in favor.

The company said the amendment to the constitution to allow for virtual meetings was
opposed by 50,292,159 votes (14.38%), with 299,556,513 votes (85.62%) in support.
Vitura said the appointment of chair Robert lervasi as a director was passed easily by
99.94 percent of the meeting, with the ratification of the issue of shares to AFO
Investments withdrawn (BD: Nov 25, 2025).

According to its most recent filing, Vitura had 662,741,837 shares on issue, meaning that
the votes against the amendment to the constitution amounted to 7.6 percent of the
company, sufficient to requisition extraordinary general meetings.

Vitura fell 0.2 cents or 3.1 percent to 6.2 cents with 1.3 million shares traded.

FISHER & PAYKEL HEALTHCARE

Pinnacle Investment Management says it has reduced its substantial shareholding in
Fisher & Paykel from 29,745,515 shares (5.0737%) to 29,184,697 shares (4.9696%).
The Brisbane-based Pinnacle said that it bought, sold and transferred shares between
July 3 and November 21, 2025, with the single largest sale 974,582 shares on November
20 for $35,803,625, or $36.74 a share.




NEURIZON THERAPEUTICS (FORMERLY PHARMAUST)

Neurizon says it has appointed Elanco Animal Health’s head of business development
Justine Conway as a board observer.

In 2018, the then Pharmaust said it had an option with Elanco to develop monepantel, the
active ingredient in NUZ-001, as a treatment for dog cancer; and in 2020, said Elanco
would not exercise the option (BD: Apr 18, 2018; Sep 9, 2020).

Earlier this year, the company said it would pay up-to $US79.95 million ($A121.5 million)
to licence monepantel from the Indianapolis, Indiana-based Eli Lilly-subsidiary Elanco
Animal Health (BD: Jul 2, 2025).

According to Elanco’s website, it marketed monepantel as Zolvix Plus against a broad
spectrum of internal parasites, including single, double and triple drench resistant strains
in sheep.

Today, Neurizon said as board observer Ms Conway would attend and participate in all
board and committee meetings but would not hold voting rights.

The company said Ms Conway would support the development of NUZ-001 for
amyotrophic lateral sclerosis (ALS), or motor neurone disease, in humans.

Neurizon fell half a cent or 4.55 percent to 10.5 cents.
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