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MARKET REPORT 
The Australian stock market slipped 0.04 percent on Friday November 28, 2025, with the 
ASX200 down 3.2 points to 8,614.1 points.  
 
Twenty-three of the Biotech Daily Top 40 companies were up, 12 fell, four traded 
unchanged and one was untraded. The four Big Caps were mixed. 
 
Cyclopharm was the best on no news, up 11 cents or 16.2 percent to 79 cents, with 
109,069 shares traded.  
 
Both Medadvisor and Paradigm climbed 10.0 percent; Immutep was up 7.0 percent; 4D 
Medical, Dimerix and Resonance were up more than six percent; Alcidion, Compumedics, 
Medical Development and Starpharma were up five percent or more; Clinuvel, EBR and 
Emvision increased more than three percent; Neuren and Polynovo rose more than two 
percent; Clarity, Imricor, Imugene and Nanosonics improved more than one percent; with 
Avita, CSL, Mesoblast, Orthocell and Resmed up by less than one percent. 
 
Prescient led the falls, down 0.7 cents or 8.6 percent to 7.4 cents, with 3.35 million shares 
traded. 
 
Amplia lost 7.1 percent; Optiscan and Syntara were down more than five percent; Micro-X 
fell 4.4 percent; Nova Eye was down 3.85 percent; Curvebeam and Proteomics shed more 
than two percent; Actinogen and Cynata were down more than one percent; with Aroa, 
Cochlear, Pro Medicus and Telix down by less than one percent. 



DR BOREHAM’S CRUCIBLE: IMRICOR MEDICAL SYSTEMS 
 
By TIM BOREHAM 
 
ASX code: IMR 
 
Share price: $1.50 
 
CDIs on issue: 320,947,028 
 
Market cap: $481.4 million 
 
Founder and executive chair: Steve Wedan 
 
Board: Mr Wedan, Mark Tibbles (deputy chair), Anita Messal, Peter McGregor, Dr Jeffrey 
Leighton, Aldo Denti 
 
Financials: (six months to June 30, 2025): revenue $US196,875 (down 52%), net loss 
after tax $US13.1 million ($US6.8 million loss previously). 
 
(September quarter 2025): receipts $US124,000, net cash outflows $US4.8 million, cash 
balance $US45.8 million, eight quarters of available funding 
 
Identifiable major shareholders: Greencape Capital 6.26%, Hart Capital Partners 
5.87%, Argo Investments 3.5%, Warren G Herreid II & KAHR Foundation (3.88%), 
Siemens Medical 2.6% 
 
 
 
When it comes to fixing dodgy tickers, memorable breakthroughs include the world’s first 
heart transplant (South Africa’s Dr Christiaan Barnard in 1967), the first artificial heart 
bridging job (Texas Heart Institute in 1969) and Australia’s youngest transplant recipient 
(14-year-old Fiona Coote). 
 
Now, Imricor can add its imprint to the Mending Broken Hearts Club, after Dutch surgeons 
used its cardiac ablation device in a groundbreaking procedure. 
 
Imricor has developed the world’s first guided ablation catheter for use with magnetic 
resonance imaging (MRI), rather than X-ray fluoroscopy. 
 
Ablation treats cardiac arrythmias – irregular heartbeats manifested in atrial flutter (AFL), 
atrial fibrillation (AF) and ventricular tachycardia (VT). 
 
Performed at Amsterdam University Medical Centre (UMC), the procedure was a first for a 
patient with a VT subset called ischaemic cardiomyopathy. 
 
VT ablations are the trickiest ablation procedures because the atrial septum (between the 
right and left atria) needs to be crossed. 
 



The procedure involves maneuvering a sheath into the left side of the heart and a guiding 
catheter past the valve and into the ventricle. 
 
“That technique has never been done in humans before under MRI guidance,” Mr Wedan 
says. 
 
Furthermore, the patient had an implanted cardioverter defibrillator (ICD) – another first. 
 
“Some people questioned whether you could do an MRI-guided procedure with a 
defibrillator implanted, because it would reduce the quality of the imaging,” Mr Wedan 
says. “This is a better treatment than exists anywhere else and we succeeded.” 
 
 
 
Imricor’s story to date 
 
An American electrical engineer, Mr Wedan founded Imricor with the specific remit of 
devising MRI-guided heart procedure catheters. 
 
Given his role at General Electric (GE) Medical Systems designing MRI scanners, Mr 
Wedan was familiar with unsuccessful attempts by the major heart companies to design 
such devices. 
 
He founded Imricor in 2006, with an initial focus on ventricular tachycardia ablation. 
 
The MRI-guided procedure is called interventional cardiac magnetic resonance (ICMR) 
imaging. The first human ICMR procedure was carried out at Germany’s Leipzig Heart 
Centre in 2011. 
 
In 2012, Imricor licenced its technology to Dutch giant Philips and in 2018 inked its first 
contract with the Dresden Heart Centre. 
 
Imricor listed on the ASX on August 30, 2019, having raised $13 million at 83 cents 
apiece. The company is based in Burnsville, Minnesota, where it makes the devices and 
carries out research and development. 
 
Imricor has no Australian operations: the company decided to list on the Australian bourse 
because Mr Wedan was inspired by an ASX roadshow drumming up US business. 
 
In 2020, European authorities approved the company’s mainstay Vision-MR ablation 
catheter, for type I atrial flutter. 
 
In June this year, Imricor won European (CE Mark) clearance for the overarching 
software, called Northstar (see below). 
 
Vision-MR is approved for atrial flutter in 31 countries, with customer sites established in 
eight European countries. 
 
The company recently gained approval in Saudi Arabia and Qatar. 
 



Roll in, roll on … 
 
The lucky Amsterdam ischaemic cardiomyopathy patient was one of three ‘roll in’ subjects 
for Imricor’s 64-patient European ventricular tachycardia trial, dubbed Visabl-VT. 
 
The other two patients had a condition called premature ventricular contractions (PVC). 
 
PVCs are extra irregular heartbeats in the left or right ventricles. They are common but 
usually benign, which means fewer ablations have been carried out historically. 
 
Ventricular tachycardia can occur with “structurally normal” hearts, but are more likely 
linked to underlying disease. 
 
The first patient not only had tricky ischaemic cardiomyopathy condition, but an implanted 
cardioverter defibrillator (ICD). 
 
ICDs don’t prevent ventricular tachycardia but shock the heart back into rhythm. 
 
“It is hoped that instead of implanting a defibrillator, the doc fixes it with ablation and then 
you never need an implant,” Mr Wedan said. 
 
Currently about 15 percent of ventricular tachycardia patients are treated with ablations. 
 
Broker Canaccord estimates that 30-50 percent of all ventricular tachycardia procedures 
involve ischaemic cardiomyopathy and an ICD. 
 
Mr Wedan says because the procedure is difficult in a conventional X-ray lab, many more 
patients could qualify for MRI-guided ablations. 
 
“If we can make it better, safer, faster and more effective, more patients can take 
advantage of this therapy.” 
 
The “roll in” patients are not counted for data as part of the trial. 
 
But given the procedure involved the most complex circumstances, Mr Wedan says it 
gives Imricor “enormous confidence” in the trial being recruited swiftly. 
 
Mr Wedan said researchers had practiced ventricular tachycardia procedures in pigs and 
three-dimensional human models – but nothing beats doing it in a live human. 
 
 
 
Imricor finds its Northstar 
 
In effect, Northstar is a ‘dashboard’ that brings together all the components of the 
procedure. 
 
“It controls the MRI remotely. It tracks catheters and electronic data and it brings 
everything together into one 3D software environment,” Mr Wedan says. 
 



Imricor’s therapy delivery devices - the ablation catheters - need to be approved for 
specific indications. 
 
“But Northstar is approved for everything,” he says. “As soon as an ablation catheter has 
VT indications, it can be used with Northstar.” 
 
While Imricor’s catheters require Northstar, Northstar could be used for other parties’ MRI 
compatible catheters for other procedures (such as cardiac biopsies). 
 
Thus, Northstar could become “the central hub of every interventional cardiology practice”. 
 
 
 
On trial in the US 
 
Carried out under the auspices of the US Food and Drug Administration and pitched at US 
approval, the Visibl-AFL (atrial flutter) trial is being carried out across three European sites 
and one US hospital. 
 
They are Maryland’s Johns Hopkins University, Cardiovascular Institute of South Paris, 
Switzerland’s Lausanne University and Amsterdam’s University Medical Centre. 
 
The trial intends to enroll 91 patients, but this number can be reduced to 74 patients if 
safety endpoints hit the mark. 
 
The study is half-way, but the company hopes to accelerate enrolment by adding 
additional US sites. 
 
“Every site we add becomes a natural first customer,” Mr Wedan says. 
 
Mr Wedan can’t specify enrolments to date: “but we are on track to complete on time and 
get everything approved in the second half of 2026”. 
 
The FDA is appraising the study on a ‘modular’ basis: that is, the company is lodging data 
bit by bit for progressive appraisal. 
 
After the atrial flutter trial is done and dusted, Imricor intends to move to a US ventricular 
tachycardia (VT) trial. 
 
While atrial flutter has the biggest patient numbers, VT is the grand prize. 
 
“We went for atrial flutters [first] because they are a straightforward ablation, while VT is 
the hardest and most complicated,” Mr Wedan says. 
 
He says the US has many more MRI interventional cardiology laboratories than Europe. 
 
“I don’t want anyone to mistake the experience of rolling out the products in Europe with 
the experience we expect in the US,” he says. “It’s much easier and faster in the US. Most 
US labs already own their MRI so we can bring in our procedures straight away.” 
 



Finances and performance 
 
Imricor recorded revenue of $US196,875 in the six months to June 30, 2025, down 52 
percent. This income consisted of product sales ($US155,797, down 53 percent) and 
$US41,078 of service revenue (up 82 percent). 
 
The company recorded a net loss of $US13.1 million, compared with a previous $US6.8 
million deficit. 
 
In March 2025, Imricor raised $70 million in a placement at $1.41 a share, in line with the 
prevailing share price. The previous July the company raised $35 million in placement, at 
52 cents a share (a 12 percent discount). 
 
The company has $US5 million of convertible notes on issue, convertible within four years 
of the December 2022 and March 2023, or if control of the company changes. 
 
Mr Wedan says Imricor now has “plenty of runway” to achieve commercialization. 
 
“The point of the raise was to provide a balance sheet that gave everybody the comfort 
that we have enough resources to execute our plan.” 
 
To date, the company has expended $US105 million to develop the devices. But the 
company is frugal day-to-day, with September quarter operating outflows of $US4.8 
million. 
 
“We don’t spend much money,” Mr Wedan says. “We never have and we probably never 
will.” 
 
Over the last 12 months Imricor shares have traded between 81 cents (November 11, 
2024) and $1.77 (May 8, 2025). Since listing they have fluttered between a low of 25 cents 
in October 2022 and a zenith of $2.78 in late October 2020. 
 
 
 
Who pays? 
 
Imricor cites cardiac ablation as a US$10 billion global market, mainly from the single-use 
catheters. 
 
The US is the biggest and simplest market, with well-established arrythmia 
reimbursement. US ablation surgery is publicly reimbursed at $US22,653 - including the 
cost of the device - with the surgeon pocketing $US700. 
 
The company expects an MRI-guided atrial flutter ablation will sell for US$4,000 per 
procedure, compared with US$4,400 for a conventional X-ray laboratory. 
 
With atrial fibrillation (AF) and ventricular tachycardia (VT), the price is likely to be 
$US6,500, compared with $US9,600. The MRI procedures also don’t require certain add-
on components. 
 



“These savings are pure profit for the hospital, as they still are getting reimbursed the 
same amount of money,” Mr Wedan says. 
 
Then there’s the vaunted time saving. 
 
Currently, atrial flutter procedures take about an hour, while ventricular tachycardia 
ablations can last for nine hours. 
 
“We hope to bring that number way down,” Mr Wedan said. 
 
Imricor strives for better first-time success rates, meaning patients don’t have to return for 
a second (or even third) procedure. 
 
With a “curative solution in one try” the payors and the hospitals win. 
 
And if surgeons can sneak in an extra procedure a day, that’s more dough for their Aspen 
ski trip next winter. 
 
 
 
Dr Boreham’s diagnosis: 
 
Mr Wedan says ventricular tachycardia can progress to cardiac death rapidly. 
 
“By going to VT, we prove that everything is possible in the sickest patients.” 
 
“We are helping people who otherwise wouldn’t get help.” 
 
Mr Wedan notes that ventricular tachycardia is a growing market, simply because people 
are living longer. 
 
At the same time, current treatments are only 50 percent to 60 percent effective. 
 
“Ablation is a very difficult procedure and one for which MRI will offer substantial and 
immediate benefits,” he says. 
 
Mr Wedan doesn’t see any rival products on the horizon. 
 
“Because of the work we have done over the past two decades, we have the whole 
ecosystem integrated and working perfectly. 
 
“If someone had another catheter, they still would need our permission to let NorthStar 
work with it. 
 
“We have a very, very long head start.” 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. A decent upbringing gave him a long head start in 
life, which was just as well because he needed all the help he could get. 



WALTER AND ELIZA HALL INSTITUTE OF MEDICAL RESEARCH 
The Walter and Eliza Hall Institute says it has received $17 million from the Federal 
Government to develop dendritic immune cells to treat bowel and solid cancers. 
WEHI said the funding from the Medical Research Future Fund’s Frontier Health and 
Medical Research program would “deliver much-needed new treatments for bowel cancer, 
Australia’s second biggest cancer killer”. 
The Institute said the research would develop “dendritic cells, which play a pivotal role in 
intelligence-gathering for our immune system, and aims to equip them with enhanced 
cancer fighting technology with the hope of revolutionizing treatment for bowel and other 
solid cancers”. 
WEHI said the project was a collaboration with the Peter MacCallum Cancer Centre, 
Brisbane’s Mater Research, the University of Queensland and Monash University. 
The Institute said dendritic cells had shown “great promise as a cancer-fighting tool”, in 
particular the type 1 dendritic cell (DC1) subset, which were specialized at generating a 
strong anti-tumor response. 
WEHI said the project would combine DC1 with chimeric antigen receptors (CARs), “using 
similar technologies to those that have revolutionized immunotherapy treatments for blood 
cancers”. 
The Institute said its researchers had “discovered a novel way to generate many more 
DC1s from patient stem cells than previously possible, a crucial finding that has unlocked 
the potential for these cells to be harnessed to treat cancer”. 
WEHI said the researchers hoped to advance a “novel dendritic cell-based therapy to a 
clinical trial within five years”. 
Federal Minister for Health and Ageing, Disability and the National Disability Insurance 
Scheme Mark Butler said the project was “another example of world-class Australian 
science leading the way”. 
“We’re backing our researchers to turn cutting-edge discoveries into treatments that could 
save lives,” Mr Butler said. 
“Investing in homegrown research like this means Australians will benefit from treatments 
developed by our own scientists, using the latest in immunotherapy and cell technology,” 
Mr Butler said. 
“This project gives real hope for new therapies that could change the story for thousands 
of Australians,” Mr Butler said. 
WEHI laboratory head and chief investigator Prof Shalin Naik said there was “growing 
confidence that DC1s could be the missing link in the arsenal of immuno-therapies to 
target solid tumors”. 
“Dendritic cells are the ‘James Bond’ of our immune system, gathering intelligence and 
alerting the immune system’s attack forces to what a virus, bacterium or cancer looks like, 
so they know what they’re looking for when fighting disease,” Prof Naik said. 
“Our project aims to upgrade DC1s, a specific type of dendritic cell, so that they are better 
able to recognize and launch an attack on cancer cells,” Prof Naik said. 
WEHI laboratory head and lead chief investigator Prof Stephen Nutt said that infusing 
DC1s with chimeric antigen receptor cells would “upgrade their arsenal and spyware”. 
“We think these supercharged cells have the potential to revolutionize treatment for bowel 
cancer and other solid tumors, which are in critical need of next-generation therapies,” 
Prof Nutt said. “This funding is a game-changer, allowing our team to develop this new 
therapy and bring it all the way to testing in patients.” 
“It’s our strong hope that this research project delivers a new class of cell-based cancer 
therapy, that leverages our immune system in new ways to improve survival, and quality 
of life, for patients,” Prof Nutt said. 



BTC HEALTH 
BTC says it has “binding commitments” to raise $2.0 million at 6.1 cents a share in a 
placement to professional and sophisticated investors. 
BTC said the issue price was at no discount to the 15-day volume weighted average price 
and a three percent premium to the last closing price. 
The company said the funds raised would be used for “working capital, inventory 
expansion, product rollout and general corporate purposes”. 
BTC said director Martin Kahanovitz would subscribe for $40,000 of the placement, 
subject to shareholder approval at a general meeting in 2026. 
BTC executive chair Dr Richard Treagus said the company appreciated “the strong 
support received from both new and existing professional and sophisticated investors”. 
“This capital raising strengthens our balance sheet and provides the company with the 
financial capacity to continue delivering on our operational priorities,” Dr Treagus said. 
“The board welcomes Visio, a South African investment manager as a new substantial 
shareholder, and also the commitment from Mr Kahanovitz, whose participation 
demonstrates confidence in the company’s strategic direction and long-term value 
creation,” Dr Treagus said. 
“We remain focused on disciplined execution, prudent capital management, and 
generating sustainable growth for all shareholders,” Dr Treagus said. 
BTC was up 0.1 cents or 1.7 percent to six cents. 
 
 
 
CHIMERIC THERAPEUTICS 
Chimeric says it has will prioritize the appointment of a replacement chair following the 
defeat of executive chair Paul Hopper’s re-election at its annual general meeting. 
On Tuesday, Chimeric said that up-to 90.03 percent of its annual general meeting 
defeated the re-election and issue of incentive options to founding chair Mr Hopper and 
voted a remuneration report first strike (BD: Nov 25, 2025). 
Today, the company said following the meeting it had received substantial feedback from 
its shareholders including from an unnamed major shareholder “on a range of matters”. 
Chimeric said it had “taken this feedback with significant consideration and where 
appropriate will review the matters raised”. 
The company said “in recent months … [it had] commenced planning for a refresh of its 
board of directors and will now prioritize this, including the appointment of a new chair”. 
Chimeric said the undisclosed US family office major shareholder would nominate a 
director for appointment, “indicating its strong ongoing support of Chimeric”. 
“This and other changes to the board will be announced once an appropriate process has 
been conducted and suitable, high-calibre candidates are appointed,” the company said. 
Chimeric said Mr Hopper had “stated his ongoing support of Chimeric and its technologies 
as the company’s second largest shareholder”. 
“Having founded Chimeric in 2020 it has presented numerous opportunities, and I’m 
grateful for the dedicated team and shareholders,” Mr Hopper said. 
“I’ll continue to retain my significant shareholding in the company and wish [chief 
executive officer] Dr Rebecca McQualter and the team every success going forward,” Mr 
Hopper said. 
Dr McQualter said as the company refreshed the board “and bring our lead asset through 
to the end of phase I, we’re very optimistic about the future of the company”. 
Chimeric was unchanged at 0.3 cents with 6.5 million shares traded. 
 



CARTHERICS PTY LTD 
Cartherics says it has appointed co-founder and chief operating officer Dr Ian Nisbet as its 
chief executive officer, with Prof Alan Trounson to transition to deputy chair. 
Cartherics said Dr Nisbet had been its chief operating officer for six years, had more than 
40 years of experience in product development, business development and project 
management and had been a director or advisor to several Australian and US 
biotechnology companies. 
The company said Dr Nisbet had been a principal for consulting company Afandin, chief 
executive officer of Meditech Research, prior to its merger with Alchemia, and Xenome 
and had worked for Millennium Pharmaceuticals, CSL and Chemgenex. 
Cartherics said Dr Nisbet held a Bachelor of Science from the University of Melbourne and 
a Doctor of Philosophy from Melbourne’s Monash University. 
Cartherics said as deputy chair Prof Trounson would “continue to provide his expertise to 
support the company’s strategic direction”. 
The company said the leadership transition came “at a pivotal moment in Cartherics’ 
growth, as the company continues to advance its mission to transform women’s health 
through a growing pipeline of innovative, off-the-shelf immuno-therapies”. 
Cartherics is a private company. 
 
 
MEDADVISOR 
Jencay Capital Pty Ltd says it has increased its substantial shareholding in Medadvisor 
from 60,497,883 shares (9.57%) to 70,521,220 shares (11.08%). 
The Sydney-based Jencay Capital said that between October 27 and November 27, 2025 
it bought 10,023,337 shares for $215,710, or 2.15 cents a share. 
Medadvisor was up 0.2 cents or 10 percent to 2.2 cents. 
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