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2025: BDI-40 DOWN 11%; ASX200 UP 7%, BIG CAPS DOWN 25%, NBI UP 32%

The BDI-40 ended the year 11.3 percent below the value of the 40 companies at
December 31, 2024 at $20,736 million — up just 0.01 percent in December 2025.

The ASX200 was up 6.8 percent for the year and 1.2 percent for the month of December
to 8,714 points, the Nasdaq Biotechnology Index (NBI) fell 1.9 percent in December to
5,707 points, up 32.4 percent for the 12 months.

The collective market capitalization of the four Big Caps of Cochlear, CSL, Pro Medicus
and Resmed (which are not included in the BDI-40) tumbled 25.1 percent in 2025 to
$176,275 million — down 9.1 percent in December.

Pro Medicus led the Big Cap December falls, down 17.2 percent to $23,083 million,
followed by Resmed down 8.7 percent to $52,384 million, CSL (at its lowest market
capitalization since December 1, 2018) lost 7.3 percent in December to $83,761 million
with Cochlear down 7.0 percent to $17,047 million.

Surprisingly, despite collectively treading water for the month, 25 of the Biotech Daily Top
40 Index (BDI-40) companies were up in December 2025, 12 by more than 10 percent;
while 14 fell, of which just six were down by more than 10 percent. One was unchanged.

4D Medical’s meteoric $1,182 million or 134.0 percent rise to $2,064 in December almost
compensated for Telix’s $1,388 million or 26.8 percent tumble to $3,794 million.

4D Medical was also the BDI-40’s best for the year to December 31, up $1,866 million or
957.6 percent to $2,064 million, followed by Lumos up 761.5 percent to $224 million,
Starpharma (228.3%), Actinogen (148.7%), Atomo (141.7%), Amplia and Prescient
(120.0%), Alcidion (74.1%), Dimerix (73.7%), Neuren (47.1%) and Nanosonics (31.7%).

Telix had the greatest numerical loss, down $4,444 million over the year, but the deepest
percentage fall was Adheris-Medadvisor losing $111 million or 89.5 percent to $13 million,
followed by Avita (71.4%), Botanix, 66.4%) Imugene 57.8%), Syntara (54.8%), Telix,
(53.9%), Polynovo (39.7%), and Impedimed (34.3%).

The 11 companies in Cannabis Corner rose 8.3 percent in December, up 11.8 percent for
the year to a cumulative market capitalization of $313 million.

On the Nasdaq, Eyepoint (Psivida) was up 175.8 percent for the year to $2,267 million,
followed by Queensland’s Protagonist up 120.1 percent to $8,182 million, with Incannex
up 210 percent to $186 million.
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Biotech Daily Top 40 with Market Capitalization At December 31, 2025

Company $Am Dec 31, 2024 Nov 30, 2025 Dec 31, 2025
Cochlear 18,967 18,339 17,047
CSL 136,343 90,325 83,761
Pro Medicus 26,137 27,872 23,083
Resmed 53,995 57,379 52,384
BDI-20

4D Medical 198 882 2,064
Avita 560 181 160
Clarity 1,338 1,328 1,257
Clinuvel 604 578 626
Compumedics 49 72 67
Cyclopharm 176 88 109
Cynata 54 68 82
EBR Systems 380 477 403
Immutep 531 419 612
Impedimed 105 77 69
Medical Developments 46 59 63
Mesoblast 3,555 3,451 3,490
Nanosonics 914 1,284 1,204
Neuren 1,598 2,421 2,357
Nova Eye 37 36 38
Orthocell 325 290 294
Polynovo 1,409 829 850
SDI 137 113 109
Syntara 126 52 57
Telix 8,238 5,182 3,794
Second 20

Actinogen 78 191 194
Adheris (Medadvisor) 124 14 13
Alcidion 81 141 141
Amplia 35 67 77
Aroa 266 229 255
Atomo 12 23 29
Botanix 79 236 266
Curvebeam 52 33 35
Dimerix 190 315 330
Emvision 162 178 165
Imricor 367 481 491
Imugene 275 109 116
Lumos 26 169 224
Micro-X 49 57 76
Optiscan 129 103 104
Paradigm 146 165 146
Prescient 40 78 88
Proteomics 105 65 107
Resonance 24 24 23
Starpharma 46 169 151

* Biotech Daily editor, David Langsam, owns shares in 4D Medical, Acrux, Actinogen, Alcidion, Amplia, Clarity, Cochlear, Control
Bionics, EBR, Nanosonics, Neuren, Patrys, Percheron, Polynovo and Telix, as well as non-biotech stocks. Through Australian Ethical
Superannuation he has an indirect interest in other companies: https://www.australianethical.com.au/personal/ethical-
investing/companies-we-invest-in/. These holdings are liable to change.

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