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The Australian stock market edged up 0.03 percent on Thursday December 18, 2025, with the

ASX200 up 3.0 points to 8,588.2 points. Nineteen of the Biotech Daily Top 40 companies
were up, 15 fell and six traded unchanged. The four Big Caps were mixed.

Micro-X was the best, up 0.7 cents or 8.75 percent to 8.7 cents, with 327,075 shares traded.
Atomo and Prescient climbed five percent or more; Botanix and Lumos were up four percent
or more; 4D Medical, Alcidion, Aroa, Compumedics, Impedimed and Polynovo rose two
percent or more; Actinogen, Clarity, Cyclopharm, Emvision and Immutep were up more than
one percent; with CSL, Nanosonics, Proteomics, Resmed and Telix up less than one percent.

Optiscan led the falls, down 0.8 cents or 7.6 percent to 9.7 cents, with 245,260 shares traded.
Curvebeam and Resonance lost more than six percent; Imugene and Starpharma fell more
than four percent; Imricor and Paradigm were down more than three percent; Clinuvel,
Dimerix, EBR, Neuren and Pro Medicus shed more than two percent; Avita, Medical
Developments, Nova Eye and Orthocell were down one percent or more; with Cochlear down
by 0.2 percent.



2025 — THE YEAR IN REVIEW

After a fabulous 2024, the swearing-in of US President Donald Trump and his
appointment of Robert Kennedy as the Secretary for Health and Human Services sent the
sector into a spin. The political chaos led to the economic turmoil.

Not that any of Mr Trump’s or Mr Kennedy’s decisions and announcements had much of
an effect on many Australian biotechs, but it certainly made ‘the masters of the universe’
(brokers and investors) very, very nervous.

Mr Kennedy’s anti-vaccination stance, and with Mr Trump, their bizarre belief in things that
don’t work, did impact some Australian biotech companies — most notably Medadvisor
which was earning money from reminding customers (including this writer) to have their
Covid boosters and keep other appointments.

But 4D Medical, Clarity, Cochlear, CSL, Mesoblast, Neuren, Pro Medicus, Resmed, Telix
and a host of others said they were unaffected because they either had manufacturing
facilities in the US, were exempt, or developed devices or diagnostics, or were software.

CSL apparently caught something of a bad case of ’flu from the evidence-free posturing.
The US circus aside, the sector had a good if “interesting” - in the Xi Jinping sense - year.

Pro Medicus signed more multi-million-dollar US imaging deals, Avita had a Christmas
Eve 2024 FDA approval for Recell Go, Percheron survived a board spill call and
reinvented itself, and Neurizon (Pharmaust) copped an FDA clinical hold on its NUZ-001
(monepantel) motor neuron disease application.

Pacific Edge suffered uncertainty then removal of Medicare reimbursement for its urine-
based Cxbladder cancer tests, while Mesoblast started the year with a $260 million capital
raise at $2.50 a share for its Ryoncil launch and phase Ill low back pain trial.

Adalta began its East-West strategy taking three Chinese chimeric antigen receptors
(CARs) to be developed for the US market, neatly dancing around one of the Trump
obsessions, Neuren received $80 million as its share of the trofinetide/Daybue Priority
Review Voucher sale, Cann Group won an extension on its $50 million National Australia
Bank loan, but Visioneering couldn’t see its way to stay on the ASX and delisted; the FDA
requested more animal data on Neurizon’s NUZ-001, which was ironic given that it's a
sheep drench.

February began the Mayne Pharma saga with the Bridgewater, New Jersey-based
Cosette offering $7.40 a share, valuing the company at $672 million. Mayne said the offer
was a 42 percent premium to the 30-day volume-weighted average price of $5.21 a share.
Polynovo, along with a raft of companies (including Cochlear, CSL, Pro Medicus and
Resmed), posted record half-year revenue, Percheron received a second board spill call.

February was the first full month since President Trump took office and it coincided with
falls across the board. The Biotech Daily Top 40 Index (BDI-40) slid 3.1 percent, the
ASX200 lost 4.2 percent, the four Big Caps of Cochlear, CSL, Pro Medicus and Resmed
(which are not included in the BDI-40) fell 7.6 percent and the Nasdaq Biotechnology
Index (NBI) slipped 0.3 percent.



Respiri (formerly Isonea and Karmelsonix) changed its name, again. This time to Vitasora.
Compumedics won FDA clearance for its Falcom home sleep test, Telix managing-
director Dr Chris Behrenbruch floated a $500 million nuclear medicine fund, Polynovo lost
chief executive officer Swami Raote, Queensland’s Nasdaq-listed Protagonist jumped 46
percent on news that its 252-patient phase IIb trial of icotrokinra (JNJ-2113, formerly
PN235) for ulcerative colitis met its primary endpoint and US President Trump introduced
a whole new world of party political bureaucracy to refuse research grants.

The Australian Academy of Science called on the Australian Government to respond to
the myriad issues including counter-terrorism staff vetting ‘patriotic values’ aimed at the
US not Australia, not working with or being funded by China, Cuba, Russia or Iran, and
combating ‘Christian prosecution’.

The good news was that the FDA approved Nanosonics’ Coris for cleaning flexible
endoscopes and Telix’'s Gozelix for prostate cancer, while Imricor raised $70 million at
$1.41 per Chess depository instrument (CDI) at no discount for its magnetic resonance
imaging ablation technology. Artrya’s Salix for coronary plaque was cleared by the FDA.

Opthea announced its phase Il Coast trial had missed its primary endpoint and one week
later said the same for its phase Il Shore trial. Both trials investigated OPT-302 with
aflibercept and ranibizumab, respectively, for wet age-related macular degeneration.
Opthea remained in a suspension at 60 cents, down from $1.16 in February and a long
way from $3.51 in October 2019.

The BDI-40 fell 14.9 percent in March with the Big Caps down 6.8 percent and the ASX
falling 4.0 percent. Medadvisor gave a revenue and profit warning and a range of cost-
saving measures. Confusion reigned over the Trump tariffs and in April, the FDA cleared
Orthocell’s Remplir for nerve repair. Atomo won a HIV self-test vending machine order,
many companies said they were not impacted by the Trump tariffs and large numbers of
mice, rats, ferrets, dogs, monkeys and Petri dishes were cured in multiple drug trials.

Immuron turned a corner with record Travelan sales reaching $5 million in 10 months,
EBR won FDA approval for its Wise leadless cardiac pacer, Anatara’s gastro-intestinal re-
programming (Garp) missed its irritable bowel syndrome (IBS) efficacy endpoint,
Epiminder’s epilepsy monitor was approved by the FDA, but the US regulator requested
more information from Telix about TLX101CDx data for brain cancer imaging.

Pacific Edge lost US Medicare re-imbursement for its Cxbladder cancer test and
Truscreen returned to India, to sell its non-invasive, electrical-optical cervical cancer
screening system, following a long Covid-induced hiatus.

A number of companies confused us with simultaneous trials - including Immutep,
Imugene and Prescient.

On May 3, the Federal Labor Government of Prime Minister Anthony Albanese was
returned with a sweeping majority, taking 94 of the 150 seats in the House of
Representatives, forcing the Liberal National Party coalition into disarray and later
showing it could compromise with the all new and shiny Greens who apparently are no
longer making the perfect the enemy of the good — at least on environmental matters.



Several times the Federal Labor Government has been challenged by mischief makers
having to remind US Republicans that Australia has a Pharmaceutical Benefits Scheme
(PBS) that provides drugs to citizens at affordable process. Yes. It's called “socialism”.

The same miscreants who could not comprehend that US President Barack Obama’s
Affordable Health Care Act gave them 50 million more customers are apparently behind
the push to destroy Australia’s PBS. And they have completely insane people running the
US oxymoron of a ‘health system’ including anti-vaxxers in charge of vaccination policy
and drug-sceptics in charge of drug regulation. Or de-regulation. Or no regulation.

The impact on Australian biotech is small, but it is distressing for those who like logic,
certainty or ‘sound policy-making’. That said, Federal Treasurer Dr Jim Chalmers and
Health Minister Mark Butler so far have stood up to the mischief makers. Whether they
can withstand the US pressure for another three years remains to be seen.

Neurotech reported that its NTI164 marijuana was safe in rats and dogs. Medadvisor
announced a suitor for its Australia and New Zealand business, which turned out to be
Brisbane’s Jonas Software, later reporting that revenue from its pharmaceutical
prescription adherence program fell 36 percent to $63 million, turning last year’s maiden
profit of $792,000 to a $60 million loss.

Pro Medicus kept on making multi-million dollar deals in the US for its imaging software,
Algorae paid the Peter MacCallum Cancer Centre to examine marijuana drug-conjugates
and Monash University, the Walter and Eliza Hall Institute, the Burnet, the Garvan and
Queensland Uni all contributed huge amounts to basic biotech and medical research.

Advance Opportunities was in and out of Osteopore like a yo-yo, with its draw down equity
funding making it substantial and ceasing substantial, on an almost weekly basis.

Amplia posted good news from its combination trial of narmafotinib with chemotherapy for
pancreatic cancer, beating chemo alone. A small trial, and early days, but enough to bump
the stock up 27 percent. Mayne fell 34 percent on news that Cosette was preparing to
back out of the mega-deal.

Blinklab started its 1,000-patient autism diagnostic trial in the US, which came a little
before President Trump and Mr Kennedy claimed that pregnant women using paracetamol
was the main cause of autism, setting the world wondering why the paracetamol
manufacturers weren’t suing them for misleading information.

Proteomics worked on its endometriosis blood test in June, claiming high sensitivity and
specificity rates, later saying it was also developing an oesophageal cancer test.

Tetratherix was the first of four initial public offers (IPOs) for the year, to raise $25 million
for its Tetramatrix wound treatment. The other three were Nexsen, Epiminder and Saluda.

EBR conducted its first commercial ‘Wise’ cardiac re-synchronization implants, and
Genetic Technologies said that after 25 years as a biotech, it would become a “wealth
advisory business” pending approvals, having sold its last remaining assets.



Imricor’s Northstar cardiac ablation system won Conformité Européenne (CE) mark, the
US FDA approved CSL’s Andembry for hereditary angioedema and Emyria said that the
Australian private health insurer Medibank would cover the use of 3,4 methylene-dioxy-
meth-amphetamine (MDMA)-assisted therapy for post-traumatic stress disorder (PTSD).

Unsurprisingly, a Mayne Pharma extraordinary general meeting voted 99.06 percent in
favor of being acquired by Cosette at $7.40 a share, having traded at $5.41 the day before
the deal announcement, and then Amplia jumped 203 percent on its second complete
response to narmafotinib (AMP945) with chemotherapy for pancreatic cancer

Tryptamine had its magic mushroom-based TRP-8803 ‘binge eating’ trial approved two
weeks after the jury found Erin Patterson guilty of murdering her family with foraged death
cap mushrooms, prompting all sorts of snide insinuations, that will not be repeated in this
family newspaper. Biotron’s undisclosed hepatitis B drug was safe in mice.

Opyl said it would change its name (again) to Pathkey and had paid $330,000 for two
Bitcoins to secure a $2 million loan from director Anthony Guoga. While no one
understood what it meant, we reported it, anyway. A few days later, Opyl clarified that the
loan was not secured against the Bitcoin, which we still didn’t understand. Something to
do with artificial intelligence, exchange traded funds and alternative universes.

A bit like Medadvisor, but without the future, Next Science said it had a $76 million offer
for “substantially all” of its anti-bacterial assets. Next Science was worth $125 million when
Harry Hall was appointed managing-director, but was down to $20 million just two years
later and at December 1 was worth $42 million.

The US FDA approved Atmo’s gas sensing capsule. Tetratherix was up 15 percent on its
initial public offer, Pro Medicus signed two more deals worth $190 million, the Aegros
saga continued with former Nusep (now Memphasys) directors and Aegros founders Prof
Hari Nair and John Manusu moving to non-executive directors. Nanosonics launched
Trophon3, Bluechiip’s administrators sold its assets, CSL announced a ‘review’ and staff
cuts, while the FDA approved Cochlear’s Nucleus Nexa and Kanso.

In July, President Trump announced 200 percent pharmaceutical tariffs and the Australian
biotechnology sector expected “little impact”. Lumos won an up-to $487 million distribution
deal with Hong Kong’s Phase Scientific for its Febridx blood test to determine bacterial or
viral respiratory illness, and the Paris-based Sanofi SA said it would pay $2.4 billion to the
University of Queensland for its Vicebio spin-out’s molecular clamp technology. Telix
posted unaudited half year revenue of $594 million. Opthea (in suspension) cut 85 percent
of its staff and 50 percent of its board, saying it had 0.9 quarters of cash.

Dr Boreham ended July with a radio-pharmaceutical Crucible on Telix, to be followed by
Clarity and Radiopharm. Starpharma also has joined the nuclear medicine club.

As we hit mid-Winter in August, 4D Medical announced a $10 million debt and equity
facility with Pro Medicus, effectively marrying two imaging-based biotechs, Telix lost 21
percent on recasting its financial statements, which explained its profit and loss accounts,
but was no surprise to anyone following the company. Why it was marked down, only the
market - and its hairdresser and a couple of Tik-Tok influencers - knows. Argent (formerly
MGC Pharma) said its marijuana Cannepil showed benefit in one child with epilepsy.



Amplia fell 29 percent on good news results from its AMP945 pancreatic cancer trial.
Mayne received its third Cosette termination notice and Neuren reported that six-month
Daybue (trofinetide) sales to June 30 were up 13 percent to $278 million, with its royalty
up 15 percent to $28 million. “Thar’s gold in them thar pills” as Mark Twain didn’t quite
say. IDT lost CEO Paul McDonald.

Pro Medicus posted revenue up 32 percent to $213 million and profit up 39 percent to
$115 million, which reminded this writer of his last interview with Alan Kohler in which he
was questioned about the company’s potential. We said that Pro Medicus — allegedly, the
most over-valued stock on the ASX — had only just begun. But that wasn’t the reason for
Alan not coming back. It was the comment about the new buzz-word “artificial intelligence’
being a matter of learning how to program computers. Today, we are left grappling with
A.S. — artificial stupidity. Sadly, there is a lot about.

Cochlear posted record revenue of $2.3 billion with net profit after tax up nine percent to
$389 million, while CSL said its revenue was up five percent to $24 billion with profit up 14
percent to $4.6 billion. So why the staff cuts? Opthea (in suspension) said it would repay
its trial backers $31 million, cut more board jobs and have $31 million in cash.

Universal Biosensors said its subsidiary UBS was “in administration” and despite the
departure of chief executive officer John Sharman and being in a second suspension, the
company hasn’t said anything to the ASX since August.

Telix declared six-month revenue to June 30 up 63 percent to $607 million with net profit
after tax down 87 percent to $5 million, the FDA cleared Artrya’s Salix coronary plaque
module, Queensland University claimed a ‘world first’ of growing “fully-functioning human
skin” from stem cells, Vaxxas raised $49 million of a hoped-for $100 million for its needle-
free high density micro-array patch (HD-MAP) vaccines, took a $40 million loan and cut
staff. In the rush to file financial reports by the end of August, more companies than ever
said they had record revenue. Mayne Pharma posted revenue up five percent to $408
million with its loss down 46 percent to $94 million.

September had a spring in its step, so to speak, with 4D Medical up 36 percent on news

of US FDA clearance for its computed tomography ventricular-perfusion (CT VQ) system,
the Amplia focal adhesion kinase formerly known as AMP945 became the much snappier
‘narmafotinib’.

We don’t usually mention director appointments in the Year In Review, but we did like
Imagion appointing Dimerix managing-director Dr Nina Webster as a director. All aboard!

The US FDA cleared Compumedics Somfit D sleep test, Anteris began a series of delays
to find the numbers for its ‘special meeting’ and 4D Medical jumped 52 percent on three
lung imaging deals, taking its share price to $2.31 and its market capitalisation to just over
$1 billion. And Avita won Conformité Européenne (CE) mark for Recell Go. CSL said it
would pay up-to $757.6 million for the Leiden, Netherlands’ Varmx BV to develop its blood
coagulation treatment VMX-C001. Atmo announced its first gas capsule sales.

Dorsavi began making announcements about its resistive random access memory
(RRAM) and didn’t stop. A lot like Archer Materials and Anteotech with an update every
week or so about how fabulous its electronics are doing, without mentioning their purpose.



PYC began its internecine wars, losing chief executive officer Dr Rohan Hockings and
promoting chair Alan Tribe to interim chief executive officer. The Bio-Melbourne Network
defied the UK Supreme Court and said its Women In Leadership awards were open to
trans women and gender diverse people. Perhaps it should be People In Leadership?

Meanwhile, the Invex spill began with Celtic Capital calls for managing-director Dr Tom
Duthy and chair David McAuliffe to depart, while PYC welcomed back the recently
deposed Dr Rohan Hockings, with Prof lan Constable to replace non-executive directors
Dr Michael Rosenblatt and Jason Haddock.

Mark Fladrich was appointed Medical Developments chair replacing Gordon Naylor who
went home to CSL. And later, Mr Fladrich lost his Qbiotics chair.

Starpharma announced its Genentech ‘up-to’ $855 million dendrimer enhanced product
(DEP) deal for cancer drugs which was separate from its radio-pharmaceutical
endeavours, and Artrya raised $80 million for its coronary artery plaque analysis system.

Radiopharm and Starpharma closed September saying they would work on DEP radio-
pharmaceuticals and China approved Nova Eye’s Itrack Advance.

Neurizon (Pharmaust) welcomed the FDA lifting the clinical hold on NUZ-001
(monepantel), Opthea received its $10.8 million Federal Research and Development Tax
Incentive for all the money spent on the two very large trials that showed OPT-302 didn’t
work, Mesoblast said it had $33 million for three months of Ryoncil sales, and two long
standing subscribers and good colleagues of Biotech Daily, 4D Medical’s Prof Andreas
Fouras and Cyclopharm’s James McBrayer began a legal battle that absolutely no one
wanted. For dog’s sake, you two, kiss and make up!

Painchek won FDA de-novo approval for its pain test and Neurotech was granted FDA
rare paediatric disease status for its marijuana NTI164. If marijuana is as good for Rett
syndrome as Neuren’s trofinetide (Acadia’s Daybue) we may as well close down the
research labs, move to Nimbin and save a lot of money.

Amplia claimed a 33 percent response rate (18 of 55 patients) for pancreatic cancer and
this time fell 2.9 percent instead of climbing 202.5 percent like it did four months earlier.
Across the deeper ditch, Brisbane’s Protagonist jumped 39 percent on speculation that
Johnson & Johnson was discussing an acquisition of its drugs for ulcerative colitis and/or
psoriasis. Nexsen rose 50 percent on an IPO to develop a test for group B Streptococcus
infection, and PYC said its drug for Phelan-McDermid syndrome was safe in monkeys.
Telix announced 9-month revenue up 35 percent to $918 million, but its share price
languished around $15 compared to the $30 at the beginning of the year. Avita CEO Jim
Corbett left the building to be replaced by chair Cary Vance.

October was the month a very large number of companies proposed free shares and
buckets of options for directors and chief executives, despite previous years of copping
resistance from shareholders, often in the form of remuneration strikes. The annual
general meeting season in November proved to some companies that directors and CEOs
with snouts in the trough do not please shareholders not receiving dividends. Some of the
best performing companies don’t proffer shares and options to directors and CEOs,
understanding that success is its own reward.



But the first time Biotech Daily was aghast at the corporate greed was with a company
doling out $50 million of taxpayer and shareholder funds, only to be gobsmacked with a
more than 90 percent vote in favor.

Ausbiotech kicked off its four-day investment and bio-shmoozing conference and by all
accounts it was a great success. Telix managing-director Dr Chris Behrenbruch had the
honor of the Prof Nancy Millis Oration and spoke at length about the need to increase
funding to keep local, and attract foreign, talent.

Bionomics, the re-badged all-American Neuphoria, proved for a second time that BNC210
didn’t work for social anxiety disorder and fell nearly 70 percent on the Nasdaq in late-
October, recovering entirely in November. Go figure.

Treasurer Dr Chalmers said Cosette’s takeover of Mayne was not in the national interest if
it meant closing the factory in Adelaide (a few months ahead of a South Australian
election) and that was the beginning of the end of that corporate frolic. One of the
newspapers bemoaned the Mayne Pharma share price “crash” following the hyper-inflated
Cosette offer of $7.40 being dashed. Mayne closed at $4.25 having been at $5.41 the day
before the Cosette offer and starting the year at $4.80, before climbing on the speculation.

November saw Uscom prepare to sell its assets and delist. Synchron raised $305 million
for its brain-computer interface, and on Biotech Daily’s 20t birthday, Invex directors Dr
Thomas Duthy, David McAuliffe and Narelle Warren jumped, ahead of the Monday
extraordinary general meeting when they would have been pushed by Celtic Capital & Co.

The Federal Government announced the long-awaited Centre for Disease Control, as its
US counterparts denied that there were any diseases, and if there were, they could be
cured with lvermectin or bleach.

Epiminder announced a $125 million IPO for its epilepsy monitor, Saluda said it had raised
$229 million for its spinal cord stimulation IPO, PYC saw chair Alan Tribe depart, replaced
by Peter Coleman, with Dr Rohan Hockings back as managing-director. And Eye Co said
its nine-patient trial of Alvizon, or fludrocortisone acetate, for dry macular degeneration
showed “statistically significant improvement in low-light vision”.

The month closed with Commonwealth Scientific and Industrial Research Organisation
director Dr Doug Hilton announcing massive research staff cuts and a need for better
funding. While not on the inside running of the CSIRO, this publication knows Dr Hilton as
a pretty straight shooter very keen on serious research, so the cuts were not taken lightly.

Equally important are the two facts that Australian researchers punch well above their
weight and we all (apart from some directors and c-level staff) can live off the smell of an
oily rag. Or as one US funder said to Biotech Daily: “You guys fail phase Il at the same
rate we do. But you do it 90 percent cheaper.” In the US, Sydney’s Kazia jumped 34
percent on one solitary paxalisib complete response in triple negative breast cancer.

Prana Biotechnology (Alterity) founder Geoffrey Kempler announced his retirement after a
short 28 years at the helm of the company. He said he had plans but couldn’t disclose
them due to commercial-in-confidence obligations. Not even off-the-record, on the hush-
hush, between old school-mates. Mum’s the word. No names, no pack drill.



The Sydney private Eye Co had 9-patient success with Alvizon or fludrocortisone acetate
for geographic atrophy, or dry macular degeneration, ready for a 120-patient phase Il trial.
Lumos won reimbursement across the US for its Febridx bacterial or viral respiratory test.

The University of New South Wales opened a $600 million medical research facility, Pro
Medicus announced more deals, Victoria opened the Biontech mRNA factory, Chimeric
bizarrely ousted founder Paul Hopper, Woke tried out its magic mushrooms for
alcoholism, and Qbiotics announced internal warfare over its founders.

David Williams quit the Polynovo chair on October 29 and Inovig on November 27.
(Despite record monthly revenue, Polynovo suffered a Fidelity failure with the Sydney and
US based investment behemoth using its shares to dump chair David Williams.)

As the year spun to a close, December saw IPO falls by Epiminder (25%) and Saluda
(52%), while Pro Medicus wrote yet more contracts. Ignoring Trump and Kennedy, the
Federal Government backed CSL’s $1 billion vaccine factory, Immutep scored “up-to $560
million” from Dr Reddy’s for efti everywhere except North America, Europe, Japan and
China, Prof Sam Berkovic was elected Australian Academy of Science president, 4D
Medical won Canada approval, a Miami Uni contract and raised $30 million from options,
breaking the $3.00 a share barrier, with a market cap of $1.55 billion; and Opthea
repurposed OPT-302 for the genetic lung disease lymph-angioleio-myomatosis.

Six companies changed names during the course of the year, with Medadvisor becoming
Adheris, Respiri (formerly Isonea and Karmelsonix) was reborn as Vitasora, Tryptamine
became Entropy, Opyl turned into Pathkey, Race crossed the line as Racura and Dr
Glenn Tong’s Invictus returned from VGI to Invictus.

Among the comings and goings, several deserve mention. Long-standing chief financial
officer Tom Howitt steered the Genetic Technologies ship for far too many years, before
working with actual black ink at Vitura (then Cronos) and is on holidays contemplating his
next great leap forward. Tom has seen just about everything, so if you are looking for one
of the most experienced chief financial officers in the business, let us know.

The other is the wonderful Nicole Pitcher from Bio-Melbourne Network who was called the
office manager but did everything else as well. It’s fine for the chair or the chief executive
officer to have a great idea but they need someone practical to implement it. Nicole did
precisely that for 22 years and for about half a dozen CEOs at Bio-Melbourne Network.
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This year’s capital raisings are the second best on record, just below last year’s record
$2,989.5 million - at $2,875.9 million, at the time of publishing. Far from doom and gloom,
it has been an excellent year for biotechs.

“‘We'll all be rooned,” they said. “Read the data,” we said.

2025 AWARDS (Judges: David Langsam, Tim Boreham, Jamie Miller)
CEO OF THE YEAR

There were several serious candidates, but there was only one leader of the pack. Or this
year, two.

The field was congested with excellent work from 4D Medical’s Prof Andreas Fouras,
Amplia’s Dr Chris Burns, EBR’s John McCutcheon, Lumos’s Doug Ward, Optiscan’s Prof
Camile Farah, Orthocell’'s Paul Anderson, Starpharma’s Cheryl Maley and Telix’s Dr Chris
Behrenbruch.

Both leaders had their best news last year. Dimerix chief executive officer Dr Nina
Webster announced the Advanz Pharma deal, shoring it up this year with licences from
Japan and the US. Mesoblast’s Prof Silviu Itescu won FDA approval for Ryoncil for graft
versus host disease late last year, but the revenue started pouring in this year.

The 2025 CEOs of the Year are Dr Nina Webster and Prof Silviu Itescu.

The 2025 Chair of the Year was looking tricky this year and we’d thought of withholding it
again. But last month, Alterity (previously Prana Biotechnology) announced the departure
of founder and chair Geoffrey Kempler after 28 years. For longevity, as well as courage
and competence, the 2025 Chair of the Year is Geoffrey Kempler.

The 2025 Kamikaze of the Year was a real challenge.

The award is for the company that drives itself into the ground. There were several
companies that went into administration or delisted, but none were as spectacularly self-
destructive as last year’s winner, Genetic Technologies - making the other contenders
look reasonable by comparison.

Uscom founder and executive chair Prof Rob Phillips failed to earn sufficient revenue from
his innovative ultra-sonic cardiac output monitor but he worked tirelessly despite the lack
of reward. The same can be said for Bluchiip’s Andrew McLellan. Like Bluechiip,
Visioneering attracted the comment that it was “a solution in search of a problem” as was
the Universal Biosensors failure to capitalize on its assets. The Rowville factory was state-
of-the-art and the ability to manufacture complex testing strips seemed unbeatable. Credit
goes to John Sharman for trying to find a purpose for the strips, but the big money was in
selling the hand-held devices to Big Pharma, which the company did with two products.

The award is withheld this year as a tribute to Genetic Technologies.



Summer holiday publishing schedule

Biotech Daily will shut down for the long, hot, Australian Summer from tomorrow and be
back on deck refreshed and recharged on Monday January 19, 2026.

Australia is on holidays, so DO NOT put out any announcements - that no-one will read
anyway - for the next month. Go to the beach.

That said, we monitor all announcements and publish a Summer Holiday Catch-Up
edition, highlighting any companies posting bad news after the market closes on
Christmas Eve and New Year’s Eve.

Biotech Daily would like to thank its team of advisers: Prof George Fink, Dr Stuart
Garrow, Marc Sinatra and Michael Ibbott for invaluable wisdom, insights and cautions.

Biotech Daily thanks star columnist Tim Boreham and deputy editors, Jamie Miller and
Alex Langsam for their superb work.

All errors through the year were the fault of the sacked sub-editors and none of the above.

We wish everyone Happy Chanukah, an excellent Southern Hemisphere Summer break,
Summer Solstice, Merry Christmas and Hogmanay/New Year and see you all in 2026.

David Langsam
Editor

MICRO-X

Micro-X says it has commitments to raise $6.18 million at 8.0 cents a share in a
placement, with $3.0 million from development partner Billion Prima.

Micro-X said the issue price was a 4.9 percent discount to the 10-day volume weighted
average price and equal to the last traded price.

The company said the placement would fund commercial activities in medical imaging,
manufacturing and scale up activities including the head computed tomography.

Micro-X said the Johor, Malaysia-based Billion Prima committed $3.0 million, would hold
8.6 percent of the company, with the ability to nominate a director.

Earlier this year, the company said it had a $3.2 million baggage scanner partnership with
Billion Prima, which invested $2.4 million at 9.0 cents a share (BD: Feb 6, 2025).

Today, Micro-X said chair Patrick O’'Brien had committed $200,000 to the placement,
subject to shareholder approval; and Morgans Corporate and Hawkesbury Partners were
joint lead managers to the placement.

Micro-X was up 0.7 cents or 8.75 percent to 8.7 cents.

CLEO DIAGNOSTICS

Cleo says it has raised $5.0 million at 60 cents a share, an 8.4 percent discount to the 15-
day volume weighted average price, in a placement.

Cleo said the funds would be used for the US launch of its pre-surgical ovarian cancer
test, clinical development and regulatory activities of its screening tests.

The company said Petra Capital was sole lead manager and bookrunner.

Cleo fell 6.5 cents or 9.5 percent to 62 cents.




EPSILON HEALTHCARE

Epsilon says it has taken a $2,000,000 loan from managing-director Peter Giannopoulos,
with directors agreeing to defer salary and fees owed to 2027.

Epsilon said the loan was at 15 percent annual interest, was irrevocable, unconditional
and immediately enforceable and would expire on June 1, 2027.

The company said between February and August 2025, Mr Giannopoulos had contributed
several interest free loans worth $275,000 to the company, with the repayment date for
the loans extended to June 30, 2027.

Epsilon said chair Alan Beasley and director Zoe Hutchings were owed $190,000 and
$60,000 in director fees, respectively, and had agreed to extend the payment date along
with $558,000 in salary and incentives for Mr Giannopoulos until March 31, 2027.
Epsilon was in a suspension and last traded at 2.4 cents.

ORTHOCELL

Orthocell says it has sold 100 units of its Remplir nerve repair product in the US.

Earlier this year, Orthocell said it had US Food and Drug Administration 510(k) clearance
to begin commercial distribution of Remplir (BD: Apr 4, 2025).

Orthocell managing-director Paul Anderson said 100 US unit sales was “an important
validation of our commercial strategy and of Remplir's potential to reshape nerve repair”.
“The early case experience, growing surgeon engagement and increasing hospital [value
analysis committees] approvals give us confidence that we are building the right
foundations for sustained growth in the US,” Mr Anderson said.

“The early surgical adoption is ahead of our expectations and closely following the trends
we saw with the early take-up of Remplir in Australia,” Mr Anderson said.

“Given the materially larger market size in the US, we see significant upside if we continue
on this trajectory,” Mr Anderson said.

Orthocell fell 1.5 cents or 1.5 percent to $1.01.

TRIVARX (FORMERLY MEDIBIO)

Trivarx says its single-lead electro-cardiography (ECG) sleep scoring algorithm has 97
percent sensitivity and 64 percent specificity for major depressive episode.

Earlier this year, Trivarx said it recruited 30 of 60 US veterans in a trial of its MEB-001
ECG sleep scoring algorithm and single-lead ECG for depression, conducted with the
Greater Los Angeles Research and Education Foundation (Glavref) and US Veterans
Affairs (VA) Greater Los Angeles Healthcare System (BD: Aug 25, 2025).

Later, the company said from an interim analysis in 27 of 30 evaluable participants its
MEB-001 and single-channel ECG showed 88 percent and 94 percent sensitivity and 73
percent and 64 percent specificity, respectively, for depression (BD: Oct 8, 2025).

Today, Trivarx said results from 57 of 60 patients showed “that sleep disturbance, [major
depressive episodes] and post-traumatic stress disorder are highly prevalent in veterans”.
The company said the final data showed its MEB-001 algorithm had 88 percent sensitivity
and 68 percent specificity for diagnosing depression.

Trivarx chair David Trimboli said the results were “a significant clinical validation milestone
for Trivarx and provide compelling evidence of the real-world performance of our single-
lead ECG algorithm in a high-need veteran population; [and] importantly, the performance
of the single-lead algorithm is consistent with, and in some cases exceeds, that of our
established MEB-001 asset, while requiring only a single ECG channel’”.

Trivarx was unchanged at 1.7 cents with 7.6 million shares traded.




TELIX PHARMACEUTICALS

Telix says it has completed part one of its 520-patient, phase Il trial of its TLX591
lutetium-177 therapy for prostate cancer and has approval to continue the trial.

Telix said the announcement was provided “in response to inaccurate information in
market circulation” believed to be related to the trial.

Earlier this month, the company said it had dosed the first of up-to 490 patients in part two
of the phase Ill study of TLX591 for prostate cancer (BD: Dec 8, 2025).

Today, Telix said it had completed enrolment of the 30 patients in the safety and
dosimetry lead-in part of the study and had independent data monitoring committee
approval to begin the 490-patient, second part of the study following a data review.

The company said the study was “the first phase Il trial to combine a [prostate specific
membrane antigen]-targeted radio antibody-drug conjugate therapy administered together
with standard-of-care versus [standard-of-care] alone”.

Telix said data from part one of the trial would “be presented to the US Food and Drug
Administration to ascertain eligibility for US patients to participate in the part two portion of
the study”.

The company said preliminary results from part one of the study would “be publicly
disclosed at the time of readout and engagement with the FDA”.

Telix said it had part two of the trial had “dosed its first patients, and is approved and open
for enrolment in Australia, New Zealand and Canada”.

The company said the trial had received regulatory approval to commence in China,
Singapore, Turkiye, the United Kingdom, South Korea and Japan.

Telix said it intended to file a clinical trial application with the European Medicines Agency
to enable expansion into European Union sites.

Telix was up nine cents or 0.8 percent to $11.82 with five million shares traded.

LUMOS DIAGNOSTICS

Lumos says the Vilnius, Lithuania-based Interlux Group will distribute its Febridx finger-
prick blood test in the Baltic region of Lithuania, Estonia and Latvia.

Lumos said Interlux was “a well-established medical distributor operating across Lithuania,
Estonia and Latvia” with more than 100 sales specialists servicing more than 1,000
customers in the Baltic region.

The company said Interlux would oversee the sales, distribution and inventory
management of Febridx for differentiating between viral and bacterial respiratory infections
in the Baltic region.

Lumos said Interlux had placed an initial order to support the immediate availability of
Febridx for customers but did not disclose the commercial terms.

The company said the contract would allow Interlux to distribute Febridx “into primary
care, urgent care and outpatient settings across the Baltics, supported by its established
regional logistics and customer relationships”.

Lumos said it continued “to build a broad European distribution network for Febridx, with
existing agreements already in place through Henry Schein across multiple geographies,
including the UK, Spain, Portugal and the Netherlands”.

Lumos managing-director Doug Ward said the company was “pleased to partner with
Interlux as we continue expanding Febridx into international markets”.

“Their strong regional presence and deep customer relationships make them an excellent
partner to accelerate adoption across the Baltic region,” Mr Ward said.

Lumos was up one cent or four percent to 26 cents with 4.8 million shares traded.




MEMPHASYS

Memphasys says International Technical Legacy has placed an early order for 500 Felix
cartridges, worth $40,000 to $75,000 ahead of Conformité Européenne approval.

In September, Memphasys said it had a $325,000, five-year deal with the Doha, Qatar-
based International Technical Legacy (ITL) to supply its Felix device to 15 countries in the
Middle East and North Africa, on it receiving CE mark approval (BD: Sep 8, 2025).

Later, the company said its ITL contract to sell Felix in the Middle East and North Africa
included Turkey, with the contract increased to up-to $390,000 (BD: Sep 18, 2025).
Today, Memphasys said the order was indicative of about $40,000 to $75,000 in revenue
prior to any future re-orders and was made ahead of the contractual obligation under the
agreement, which originally required the initial order being placed after CE mark approval.
The company said the early placement and accelerated delivery request reflected “strong
clinic-level demand generated”; and it expected CE mark to be granted “in early 2026”.
Memphasys was up 0.1 cents or 25 percent to 0.5 cents with 34.4 million shares traded.

ACTINOGEN

Actinogen says all 246 participants have been enrolled and begun treatment in its phase
[Ib/II trial of Xanamia for Alzheimer’s disease.

Last year, Actinogen said it had treated the first of 220-patients in the phase llIb trial of its
10mg oral tablet Xanamem cortisol synthesis inhibitor; and later, said it treated the first US
patient in the trial (BD: Apr 15, Dec 9, 2024).

Today, the company said the results of full 36-week treatment in all participants were
confirmed for November 2026, with full analysis completed in the months following.
Actinogen managing-director Dr Steven Gourlay said the company was “excited to be
entering the final stage of the ... trial with confidence in our November 2026 timeline for
topline final results”.

“We will be conducting the formal interim analysis of the trial in January, interacting with
the European Medicines Agency on the path to approval in the EU and planning for the
upcoming clinical and manufacturing programs,” Dr Gourlay said.

“Xanamem has the potential to be a game-changer for Alzheimer’s patients because of its
safety, ease-of-use and potential efficacy advantages,” Dr Gourlay said.

Actinogen was up 0.1 cents or 1.8 percent to 5.6 cents with 6.4 million shares traded.

AVECHO BIOTECHNOLOGY (FORMERLY PHOSPHAGENICS)

Avecho says it has dosed 190 of the 210 participants required for an interim analysis in its
phase lll trial of oral tocopheryl phosphate mixture (TPM) marijuana for insomnia.

Last year, Avecho said it dosed the first of 519 patients in a phase lll trial of its oral TPM-
cannabidiol (CBD) soft-gel capsule for insomnia (BD: May 16, 2024).

Today, the company said recruitment would “continue into early 2026”, with interim
analysis expected to be completed by July 2026.

Avecho chief executive officer Dr Paul Gavin said with 190 patients dosed the company
was “approaching a major inflection point”.

“While recruitment has extended slightly beyond earlier expectations, we are firmly
focused on completing this final stage of enrolment with the appropriate patient population
to maximize our chance of success,” Dr Gavin said.

“Reaching the interim analysis will be a significant milestone for Avecho,” Dr Gavin said.
Avecho fell 0.1 cents or 10 percent to 0.9 cents with 11.4 million shares traded.




ARTRYA

Sydney’s Paradice Investment Management Pty Ltd says with David Paradice it has
ceased its substantial shareholding in Artrya.

Paradice Investment Management said that between November 5 and December 11,
2025 it bought 61,109 shares for $205,563, or $3.36 a share and on November 14 and
December 15, 2025 it sold 112,215 shares for $427,286, or $3.81 a share.

Last month, Paradice said it became substantial in Artrya with 7,927,010 shares, or
5.0176 percent of the company (BD: Nov 5, 2025).

According to its most recent filing, Artrya had 158,084,017 shares on issue, meaning that
Paradice retained 4.98 percent of the company.

Artrya fell 15 cents or 3.9 percent to $3.72 with 422,562 shares traded.

INOVIQ

Inoviq says it has appointed director Peter Gunzberg as chair to replace David Williams,
effective from today.

Last month, Inoviq said Mr Williams had “announced his intention to step down as chair at
year-end or ... [on the appointment] of a new chair” (BD: Nov 27, 2025).

At the time, the company said Mr Williams’ decision was “driven by the completion of the
recent capital raising, the securing of a new Chinese cornerstone investor and addition of
Peter Gunzburg to the board, allowing Mr Williams to focus on other business interests”.
Last month, Polynovo said former chair Mr Williams resigned prior to its annual general
meeting and the resolution to re-elect him was withdrawn (BD: Oct 29, 2025).

Inovig was unchanged at 33.5 cents.

QBIOTICS GROUP

Qbiotics says it has made “a number of board and executive leadership changes, effective
immediately, that will support the ... next phase of growth and stability”.

Qbiotics said it had appointed Simon Pollard as chair, Ebru Davidson as managing-
director and Dr Victoria Gordon as chief strategy officer, with Dr Paul Reddell re-instated
to chief scientific officer and David Phillips stepping down as a director.

Earlier this month, the company said then chair Mark Fladrich, managing-director Stephen
Doyle and director Sergio Duchini resigned (BD: Nov 10, 25, Dec 5, 2025).

At the time, Qbiotics said that the resignations followed the annual general meeting on
November 25, 2025, “where it became clear that the outgoing directors hold differing
views on the company’s strategic direction from those of the founders” Dr Victoria Gordon
and her husband Dr Paul Redell.

The company said that the annual general meeting “voted to preserve the founders’
continued board representation, contrary to the recommendations of the outgoing
directors, reflecting majority support for the founders’ strategic direction”.

Qbiotics said chair Mr Pollard had been chief commercial officer from 2016 to 2019 and
had held senior leadership roles at International Business Machine (IBM) and the Hong
Kong and Shanghai Banking Corporation (HSBC).

The company said Ebru Davidson had been an adviser since 2015 and general counsel
since 2021, was formerly a partner at Thomson Geer and was a director of Kazia
Therapeutics and the Centre for Eye Research Australia.

Qbiotics is a public unlisted company.




BLINKLAB

Blinklab says it has promoted founding chief executive officer Dr Henk-Jan Boele to
managing-director, with Jane Morgan to resign, effective immediately.

Blinklab said Dr Boele’s appointment was “intended to ensure clear leadership and
strategic alignment as the company completes its pivotal [US Food and Drug
Administration] study and progresses towards early commercialization”.

The company said it would pay Dr Boele a $250,000 yearly salary.

Blinklab said Ms Morgan would “be focusing on other professional commitments in 2026,
and the board thanks her for her valuable contribution to the company”.

Blinklab fell half a cent or 0.6 percent to 83 cents.

CURVEBEAM A.l.

Curvebeam says non-executive director Kate Robbb has resigned “due to increased
professional commitments”, effective from today.

Curvebeam said Ms Robb had “taken on a full-time executive role and is therefore no
longer able to commit the time required to continue in her position as a director”.

The company said Ms Robb had been on the board since April 2023 and thanked her for
her “valuable contribution, strong governance leadership and financial expertise”.
Curvebeam fell half a cent or 6.7 percent to seven cents with 2.1 million shares traded.

VITURA HEALTH

Vitura says it has appointed corporate services and advisory firm Vistra Australia’s
Michael Sapountzis as its company secretary, effective from today.

In October, Vitura said chief financial officer, company secretary and former interim chief
executive officer Tom Howitt would resign on January 12, 2026 (BD: Oct 27, 2025).
Today, the company said Mr Sapountzis had more than 12 years of experience in
company secretarial, governance and compliance support and held a Bachelor of
Commerce and Bachelor of Laws from Melbourne’s Deakin University.

Vitura said Mr Howitt would remain as chief financial officer until January 12, 2026.
Vitura fell 0.2 cents or 3.2 percent to 6.1 cents.
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