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MARKET REPORT

The Australian stock market was up 0.47 percent on Friday December 19, 2025, with the
ASX200 up 40.0 points to 8,628.2 points. Twenty-four of the Biotech Daily Top 40
companies were up, eight fell and eight traded unchanged. The four Big Caps were mixed.

4D Medical was the best, up 62 cents or 21.45 percent to $3.51, with 17.1 million shares
traded. Optiscan climbed 8.25 percent; Actinogen and Aroa were up more than seven
percent; Paradigm was up 6.7 percent; Clinuvel and Orthocell were up five percent or
more; Amplia, Imricor and Medical Developments climbed more than four percent; Avita,
Mesoblast and Polynovo were up more than three percent; Atomo, Clarity, Compumedics
and Resonance rose more than two percent; Curvebeam, Neuren, Nova Eye and Pro
Medicus were up one percent or more; with CSL, Dimerix, EBR, SDI and Telix up by less
than one percent.

Prescient led the falls, down 1.4 cents or 13.3 percent to 9.1 cents, with 8.1 million shares
traded. Proteomics lost 6.4 percent; Adheris fell 5.0 percent; Starpharma was down 4.5
percent; Alcidion, Cyclopharm and Impedimed shed more than two percent; Resmed was
down 1.3 percent; with Cochlear and Nanosonics down by less than one percent.



4D MEDICAL

4D Medical says it has a commercial agreement with Ohio’s Cleveland Clinic for the use
of its computed tomography ventilation perfusion (CT VQ) for lung imaging.

Earlier this year, 4D Medical said the US Food and Drug Administration had granted
510(k) clearance for its CT VQ for imaging pulmonary embolisms and chronic thrombo-
embolic pulmonary hypertension (BD: Sep 1, 2025).

Previously 4D Medical managing-director Prof Andreas Fouras told Biotech Daily that the
scans cost $US500 each in US hospitals (BD: Dec 10, 2025).

Today, the company said the agreement included a one month introductory pricing period
to support workflow integration, followed by full undisclosed commercial terms.

4D Medical said the Cleveland Clinic would be “a critical reference site, demonstrating CT
VQ's clinical utility and operational advantages to the broader US hospital market”.

Prof Fouras said securing Cleveland Clinic as a CT VQ customer was “a major milestone”.
“Cleveland Clinic is one of the most respected healthcare institutions in the world, and
their decision to deploy CT VQ validates both our technology and our commercialization
strategy,” Prof Fouras said. “In just over three months since FDA clearance, we've
established CT VQ at three of America's leading academic medical centres: Stanford,
University of Miami, and Cleveland Clinic” (BD: Oct 22, Dec 10, 2025).

“This rapid adoption by elite institutions demonstrates the compelling clinical and
operational advantages of CT VQ over traditional nuclear VQ imaging,” Prof Fouras said.
4D Medical was up 62 cents or 21.45 percent to $3.51 with 17.1 million shares traded.

AROA BIOSURGERY

Aroa says updated local coverage determinations allow its sheep stomach-based
Symphony skin graft for foot and leg ulcers to be covered until “at least the end of 2026”.
An announcement by the US Centers for Medicaid & Medicare Services (CMS) said that
all seven Medicare administrative contractors (MACs) would issue “updated final local
coverage determinations (LCDs) for skin substitute grafts/cellular and tissue-based
products for the treatment of diabetic foot ulcers and venous leg ulcers, that will be
effective [from] January 1, 2026” with reconsideration “in early 2027”.

The CMS said “under the Trump Administration’s leadership, the effective date of the
original LCDs was delayed for CMS to review coverage policies for skin substitute
products, and an additional six-month period was granted when stakeholders could submit
high quality evidence of effectiveness for these products”.

Aroa said the CMS had classified Symphony as a discretionary product, meaning that for
the next 12 months it could “be paid for on a case-by-case basis at the MACs’ discretion,
while the manufacturers complete clinical studies”; and the MACs would “review evidence
received by December 31, 2026, for ‘discretionary’ products”.

Aroa said although the CMS update mentioned Myriad, the primary Myriad market was
hospital inpatients, which fell under a different reimbursement framework.

The company said it had “completed its randomized control [sic] trial for Symphony and
expects the study to be published in 2026 ... [and it plans] to provide the study findings to
the MACs well ahead of the December 31, 2026, deadline”.

Aroa chief executive officer Brian Ward said the CMS announcement showed “confidence
in Symphony and is a positive step towards securing CMS coverage”.

“We expect the data from our Symphony [trial] to provide the necessary clinical evidence
to support CMS coverage and are pleased that clinicians and patients will have continued
access to Symphony while our clinical evidence is reviewed,” Mr Ward said.

Aroa was up five cents or 7.7 percent to 70 cents.




IMITEXPTY LTD

Melbourne’s Imitex says it has appointed Dr James Campbell as its chief executive officer
to develop therapies that mimic exercise for disease and age-related muscular loss.
Imitex website said it was developing pharmaceutical therapies that replicated “many of
the key beneficial bio-chemical and genetic changes that naturally occur when people
exercise” for people who were unable to exercise due to iliness, injury or age.

The company said it had conducted animal studies which showed its drugs could replicate
“some of those bio-chemical and physiological changes” in gene expression that occurred
when people exercise, but did not disclose the compounds nor their mechanism-of-action.
Imitex said it was optimizing its drugs “with the aim of delivering the benefits of exercise to
those who need it the most; those living with illnesses such as muscular dystrophies, the
injured and the aged”.

The company said it believed a drug that was able to provide some of the benefits of
exercise could improve the lives of patients with a range of conditions including facio-
scapulo-humeral muscular dystrophy, Duchenne muscular dystrophy and Kennedy’s
disease as well as age-related skeletal muscle loss, called sarcopenia.

Imitex said Dr Greg Collier was its executive chair, with Prof Andrew Wilks and chief
scientific officer Dr Sean McGee as directors.

The company said Prescient and Ausbiotech chair Dr Campbell had “more than 25 years
of biotechnology experience” including corporate strategy and business development.

Dr Campbell said Imitex had developed “a compelling platform addressing significant
unmet medical needs in muscle wasting disorders particularly applicable to muscle loss
associated with GLP-1 therapeutics”.

Imitex executive chair Dr Collier said Dr Campbell’s “extensive experience in drug
development, strategy and executing strategic transactions will be invaluable as Imitex
advances its exercise mimetic platform through preclinical development and positions the
company for strategic partnerships and exit opportunities”.

Imitex is a private company.

AMPLIA THERAPEUTICS

Amplia says with Seoul, South Korea’s Next&Bio it has begun the second phase of its
research collaboration on focal adhesion kinase (FAK) inhibitors for pancreatic cancer.
Last year, Amplia said Next&Bio would run pre-clinical studies of its FAK inhibitors in
patient-derived pancreatic cancer cells using a platform for testing drugs, both alone and
in combination with approved experimental treatments (BD: Nov 14, 2024).

Today, the company said it had completed initial engagement that showed the capability
of Next&Bio technology as well as “promising preliminary data from the study”.

Amplia said the collaboration was studying the ability of its FAK inhibitors to suppress the
growth of patient-derived pancreatic cancer cells that possess genetic mutations in the
Kirsten rat sarcoma virus (KRAS) gene known to be present in more than 90 percent of
pancreatic cancers.

The company said its “best-in-class FAK inhibitor, narmafotinib, showed promising activity
in these initial tests” with data to be presented at a scientific conference.

Amplia said it would progress to further studies investigating the activity of a combination
of narmafotinib with known inhibitors of the mutant KRAS gene.

Amplia managing-director Dr Chris Burns said the “next phase of the collaboration is
expected to strategically position Amplia for expanded partnering opportunities and
commercial growth”.

Amplia was up half a cent or 4.2 percent to 12.5 cents.




BIOTRON

Biotron says it has raised $645,861 at 0.3 cents a share of a hoped-for $1,524,594 in an
entitlement offer, taking the total raised to $1,645,861 with an $878,733 shortfall.

Earlier this year, Biotron said it would acquire Sedarx and its alfaxalone-based Sedrx
anaesthetic for $1.5 million in scrip and hoped to raise $2.5 million at 0.3 cents a share in
a $1 million placement and about $1.5 million right issue with one option for every two
shares issued, exercisable at two cents each within two years (BD: Oct 15, 2025).

The company said Peak Asset Management would “subscribe for any shortfall”.

Biotron said the last date to issue the remaining shortfall shares was March 21, 2026.
The company said the funds raised would be used for toxicology studies and
manufacturing of its hepatitis B virus drug, patent costs, commercialization activities and
working capital.

Biotron was up 0.05 cents or 20.0 percent to 0.3 cents with two million shares traded.

ALGORAE PHARMACEUTICALS (FORMERLY LIVING CELL TECHNOLOGIES)

Algorae says it has raised $199,014 in an entitlement offer of one option for every five
shares at 0.1 cents per option, leaving a $138,738 shortfall.

Last month, Algorae said it hoped to raise $337,679 in a non-renounceable, pro-rata rights
offer of one option for every five shares, at 0.1 cents per option (BD: Nov 17, 2025).
Today, the company said the entitlement offer included “a shortfall offer which is in the
process of being allocated at the discretion of the company, in consultation with the lead
manager, and will be undertaken within three months of the closing date”.

Algorae said the funds raised would be used for general working capital.

Algorae was unchanged at 1.5 cents.

RADIOPHARM THERANOSTICS

Radiopharm says it has taken an up-to $US22.4 million ($A33.8 million) at-the-market
(ATM) facility of American depository interests (ADS) with Boston’s Leerink Partners LLC.
Radiopharm said it would “control the placement process, having sole discretion as to
whether it uses the ATM, the number of ADSs sold, as well as the minimum sale price of
the ADSs”.

The company said, once effective, the facility would allow it “to raise up-to $US50 million
in the US public markets over a three-year period”.

Radiopharm said there was “no assurance as to what securities, if any, will be sold under
the registration statement or at what price any securities may be sold”.

Radiopharm was up 0.1 cents or 4.0 percent to 2.6 cents with 14.75 million shares traded.

ENTROPY NEURODYNAMICS (FORMERLY TRYPTAMINE, EXOPHARM)

Entropy says it has received $847,186 from the Australian Taxation Office under the
Federal Government’s Research and Development Tax Incentive program.

Entropy said the incentive related to research and development expenditure for its TRP-
8803 intra-venous psilocin for the year to June 30, 2024.

Previously, the company said that psilocin was the active psychedelic metabolite of
psilocybin found in ‘magic mushrooms’ (BD: Jul 1, 2024).

Entropy said funding from the incentive would be used for its clinical trial of TRP-8803 in
the treatment of binge-eating disorder and other clinical trial programs.

Entropy was up 0.3 cents or 9.7 percent to 3.4 cents with 2.1 million shares traded.




IMRICOR MEDICAL SYSTEMS

Imricor says Berlin, Germany’s Charité University Hospital will be the second site for its
‘VISABL-VT’ magnetic resonance imaging-guided ventricular tachycardia trial.

Earlier this year, Imricor said it began its Vision-magnetic resonance imaging (MRI)
ablation catheter for ventricular tachycardia (VT) trial, with the first procedure performed at
the Amsterdam University Medical Centre (BD: Apr 11, 2025).

Today, the company said the study included the use of its Conformité Européenne (CE)
mark certified devices which “drastically simplifies the study”.

Imricor said the electrophysiology team at Charité University Hospital would perform
commercial atrial flutter ablations in the MRI laboratory as a part of routine clinical work
prior to, and concurrently with, the VISABL-VT trial.

The company said atrial flutter ablations were expected to begin by April 2026.

Imricor executive chair Steve Wedan said the company was “absolutely thrilled to have
Germany’s most prestigious hospital join our VISABL-VT trial, a trial we expect to change
the world of electrophysiology forever”.

Imricor was up six cents or 4.2 percent to $1.48.

CHIMERIC THERAPEUTICS

Chimeric has requested a trading halt “pending an announcement in relation to a material
capital raising”.

Trading will resume on December 23, 2025, or on an earlier announcement.

Chimeric last traded at 0.35 cents a share.

NEURIZON THERAPEUTICS

Neurizon has requested a trading halt “pending an announcement by the company to the
market regarding the outcome of a proposed capital raising”.

Trading will resume on December 23, 2025, or on an earlier announcement.

Neurizon last traded at 11 cents.

RENERVE

Renerve says it has appointed director and interim chair Maja McGuire as permanent non-
executive chair, effective immediately.

Last year, Renerve said it raised $7 million in an initial public offer to list on the ASX to
commercialize its nerve repair products (BD: Nov 26, 2024).

Last month, the company said its annual general meeting voted up-to 35.04 percent
against the re-election of chair Stephen Cooper as a director (BD: Nov 27, 2025).

At that time, Renerve said Mr Cooper and director Dr Michael Panaccio would “step down
from the board” and it would proceed with a board renewal program.

Earlier this month, the company said it appointed Ms McGuire and Dr Paul Savage as
directors, with Ms McGuire appointed interim chair (BD: Dec 4, 2025).

Renerve was unchanged at 10 cents.
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