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MARKET REPORT
The Australian stock market fell 0.33 percent on Monday January 19, 2026, with the

ASX200 down 29.4 points to 8,874.5 points. Eleven of the Biotech Daily Top 40
companies were up, 21 fell and eight traded unchanged. The four Big Caps were mixed.

Avita was the best, up 12 cents or 11.1 percent to $1.20, with 1.2 million shares traded.
Nova Eye climbed 6.25 percent; Imricor was up 4.0 percent; Optiscan was up 3.3 percent;
Impedimed and Starpharma rose more than two percent; Cynata and Medical
Developments were up more than one percent; with Cochlear, CSL, EBR, Emvision and
SDI up by less than one percent.

Lumos led the falls, down 2.5 cents or 8.8 percent to 26 cents, with 10.6 million shares
traded. Pro Medicus lost 6.8 percent; 4D Medical and Syntara fell more than five percent;
Amplia, Aroa, Botanix, Mesoblast, Neuren, Prescient and Proteomics were down more
than three percent; Actinogen, Immutep and Resonance shed wo percent or more; Clarity,
Clinuvel, Imugene, Nanosonics, Resmed and Telix were down more than one percent;
with Cyclopharm, Dimerix and Polynovo down by less than one percent.



BIOTECH DAILY BOOK REVIEW: ‘PROVE IT" BY DR ELIZABETH FINKEL

This writer read Dr Elizabeth Finkel’s 'Prove It' over the Summer holidays and several
sections focussed on biotechnology and the science of medicine, not to mention the
overall message of understanding the scientific — and philosophical - method.

The first and third chapters are particularly pertinent to Australian biotechnology and
medical research (as is the Epilogue).

Dr Finkel reminds us that there is a pyramid structure for understanding “evidence-based
medicine” with in-vitro (Petri dishes) and in-vivo (animal experiments) laboratory studies at
the very bottom.

Anecdotal comment is not even considered: “The plural of anecdote is not evidence.”

Above laboratory studies comes doctors’ case reports or what is often described as ‘real
world evidence’ then designed, observational, case control and cohort studies, before one
reaches uncontrolled, open-label trials.

The penultimate level of the pyramid is the large, randomized, controlled trial and at the
very pinnacle is the meta-analyses and systematic reviews, made most famous by the
Cochrane Library, named after Scottish general practitioner Dr Archie Cochrane, “one of
the founding fathers of evidence-based medicine”.

And “evidence-based medicine” is a relatively new concept, lagging some 300 years
behind science in requiring evidence for medical practice. “It was only in 1962 that the US
[Food and Drug Administration] made it a legal requirement that newly-developed drugs
show proof of efficacy and other countries followed suit.”

The book takes us through the claims of the utility of ivermectin and hydroxy-chloro-quine
(HCQ) for Sars-Cov-2 infection (Covid-19) and the lack of evidence for the claims.

Readers of Biotech Daily will be familiar with some of the people mentioned in the
sections on Covid and Medical Science as well as the hard-hitting Epilogue which roundly
condemns US cuts to scientific research, not to mention the curious ideas of President
Donald Trump and his Secretary of Health and Human Services — and vaccine opponent -
Robert Kennedy.

Biotech Daily’s 2025 chair of the year, Geoffrey Kempler, is noted in the
acknowledgements, along with Dr Finkel's spouse and Axon Instruments founder, former
Monash University chancellor and Australian chief scientist, Dr Alan Finkel.

It is a great book. Every home should have one, especially those in our industry.

‘Prove It: A scientific Guide for the Post-Truth Era’ by Dr Elizabeth Finkel
La Trobe University Press with Black Inc, 2025
ISBN: 9 781760 642716
RRP $36.99 at Readings and all good bookshops.
David Langsam
Editor



FEDERAL GOVERNMENT, NATIONAL RECONSTRUCTION FUND

The National Reconstruction Fund says it has invested $20 million in Sydney’s Omniscient
Neurotechnology for its artificial intelligence (A.l.) brain mapping system.

In 2022, Federal Treasurer Dr Jim Chalmbers said the Federal Government would invest
$15.0 billion for a National Reconstruction Fund with medical science one of seven priority
areas (BD: Oct 25, 26, 2022).

On Friday, the National Reconstruction Fund said Omniscient used A.l. to “generate highly
detailed maps of the human brain from magnetic resonance imaging (MRI) scans,
allowing neurosurgeons to personalize treatment plans based on patients’ brain maps
rather than generalized anatomical diagrams”.

The Fund said Omniscient’s platform, Quicktome was US Food and Drug Administration
approved and “in use at major hospitals and research institutions”.

The NRFC said its investment was part of a series D funding round expected to raise up-
to $36 million, led by Australian venture fund OIF Ventures, with the funds raised to be
used to commercialize Quicktome, increase the company’s data science team and
develop next-generation clinical applications for its technology.

The Fund said Omniscient employed 16 people in Australia, and NRFC funding would
help establish more than 40 jobs in A.l., neuroscience and product development.
According to its website, Omniscient’'s managing-director was Stephen Scheeler, and it
was co-founded by chief medical officer Dr Michael Sughrue and chief data scientist Dr
Stephane Doyen.

Omniscient managing-director Stephen Scheeler said the “investment will accelerate our
mission to transform brain health by providing clinicians with the insights needed to avoid
and address neurologic complications across patient care”.

“By establishing a brain A.l. research and innovation centre of excellence in Sydney, we
are ensuring that life-changing medical A.l. continues to be pioneered right here in
Australia,” Mr Scheeler said.

Omniscient is a private company.

POLYNOVO

Polynovo says record unaudited revenue for the six months to December 31, 2025 was up
17.5 percent to $70.4 million, compared to the prior corresponding period.

Polynovo said revenue from sales of its Novosorb matrix (MTX) and Novosorb
biodegradable temporizing matrix (BTM) burn and wound treatments was up 26.1 percent
to $68.2 million, with US Biomedical Advanced Research and Development Authority
(BARDA) revenue down 63.0 percent to $2.0 million.

The company said that US sales rose 25.3 percent to $51.7 million with sales in other
territories up 28.3 percent to $16.5 million, including “very strong performances in
Australia, Canada, Germany, Ireland and Turkey”.

Polynovo chair Leon Hoare said the company had delivered a strong six months with
“both revenue and cash management progressing very positively”.

“The completion of the new manufacturing facility on time and budget is a terrific
achievement and now provides growth capacity for years to come”.

The company said it had a positive cash flow of $9.5 million for the six months compared
to a $12.5 million cash outflow in the prior corresponding period.

Polynovo said that it held cash and cash equivalents of $29.3 million at December 31,
2025 compared to $30,462,000 at December 31, 2024.

Polynovo fell half a cent or 0.4 percent to $1.20 with 5.4 million shares traded.



IMMURON

Immuron says unaudited sales for the six months to December 31, 2025 were up 5.1
percent to $4.2 million, compared to the prior corresponding period.

Immuron said sales of its Travelan supplement for gastro-intestinal tract pathogenic
bacteria for the three months were up about 11 percent to $2.2 million.

The company said six-month sales included $3,300,000 in Australia, driven by increased
awareness, promotions, additional shops and Southeast Asia travel, as well as $900,000
in US sales and $56,000 in sales from Canada.

Immuron fell 0.2 cents or 4.9 percent to 3.9 cents.

ORTHOCELL

Orthocell says receipts from customers for the six months to December 31, 2025 were up
47.2 percent to $3,609,000, compared to the prior corresponding period.

Orthocell said receipts from sales of its Striate+ dental guided bone repair product and
Remplir for peripheral nerve repair for the three months to December 31, 2025 fell 5.7
percent to $1,239,000, compared to the previous corresponding period.

The company said that US sales were $90,000 for the month of December “which
demonstrates the beginning of the expected future revenue uplift”.

Orthocell managing-director Paul Anderson said the company’s “primary focus during the
quarter continued to be the commercialization of Remplir in the US, and it’s pleasing to
see early traction with more than 100 units now sold”.

“We ... expect to see that momentum build significantly during 2026,” Mr Anderson said.
Orthocell said it had a $5,937,000 three-month cash burn, with cash and equivalents of
$7,369,000 at December 31, 2025 compared to $30,848,000 the prior year, leaving it with
1.2 quarters of available funding; but expected operating cash outflows to moderate and
had “$42 million in term deposits classified as investments, which mature progressively
throughout 2026, providing “approximately eight quarters of operational funding”.
Orthocell was unchanged at $1.00.

LUMOS DIAGNOSTICS

Lumos says it has a $US400,000 ($A598,000) contract to conduct a clinical study of the
Princeton, New Jersey-based Aptatek Biosciences’ Phecheck phenylketonuria test.

In 2022, Lumos said it would receive $US500,000 to develop an at-home phenylketonuria
screening test for Aptatek (BD: Jun 17, 2022)

Last year, the company said it had a $US1.5 million follow-on contract with Aptatek for the
Phecheck aptamer-based, in-home monitor for phenylketonuria (BD: Sep 2, 2025).
Today, Lumos said the additional contract would see it manage an institutional review
board-approved, multi-centre clinical study intended to obtain US Food and Drug
Administration clearance for the Phechek device.

The company said it would complete product development activities and undertake the
required formal verification studies commenced in September 2025, which followed the
initial development services contract.

Lumos said it would be paid the additional $US400,000 “on a time-and-materials basis”,
with the study expected to begin by July 2026 and take about six months.

The company said subject to study success and FDA clearance it expected to “pursue
additional revenue opportunities with Aptatek, including Phechek test and reader
manufacturing”.

Lumos fell 2.5 cents or 8.8 percent to 26 cents with 10.6 million shares traded.




TETRATHERIX

Tetratherix says it has an exclusive distribution and supply deal with Melville, New York’s
Henry Schein Inc for its Tegenix dental bone regeneration product.

Tetratherix said the agreement provided a pathway to commercialize its first product for
bone regeneration applications in 2026 and that it had begun constructing an additional
manufacturing facility in Sydney to support expanded production of its synthetic polymer
platform products and meet expected demand.

The company said the deal provided initial and renewed terms, which were subject to
agreed minimum purchases, but did not disclose the commercial terms.

Tetratherix chief executive officer Will Knox said “finalization of these terms validates
Tetratherix’s initial commercial rollout and confirms a scalable route to market”.
Tetratherix fell 12 cents or 3.5 percent to $3.28.

EPIMINDER

Epiminder says the first of 210 drug-resistant epilepsy patients has been implanted with its
Minder epilepsy monitor in a six-month, randomized, controlled trial.

Last year, Epiminder listed on the ASX following a $125 million initial public offer at $1.50
a share to commercialize its implantable epilepsy monitor (BD: Dec 1, 2025).

Today, the company said the study would open at up-to 25 sites in the US, with the first
US patient implanted at Philadelphia’s University of Pennsylvania Perelman School of
Medicine and four additional sites enrolled in the study and actively recruiting patients.
Epiminder said the study aimed to show that continuous electro-encephalography (EEG)
monitoring using its Minder implantable device was superior to standard-of-care in
identifying clinically actionable events in patients with drug-resistant epilepsy.

Epiminder managing-director Dr Rohan Hoare said the first US implant of the Minder
device was “a watershed moment for Epiminder and the global epilepsy community”.
Epiminder was up 2.5 cents or 2.7 percent to 94.5 cents.

TELIX PHARMACEUTICALS

Telix says it has dosed the first US patient in its 250-patient, open-label, phase IlI trial of
llluccix and Gozellix prostate cancer diagnostic kits for use in the pre-biopsy setting.

In an email not released to the ASX, Telix said the US and Australia study was the first
study designed to gain marketing authorization for gallium-68 prostate specific membrane
antigen (PSMA) positron emission tomography (PET) imaging in the pre-biopsy setting.
The company said the study aimed to determine whether combining magnetic resonance
imaging (MRI) with llluccix or Gozellix could “improve diagnostic accuracy and reduce
unnecessary biopsies compared to current standard practice”.

In 2022, Telix said it had US Food and Drug Administration approval for llluccix; and last
year, said the FDA approved ‘Gozellix’ (BD: Apr 4, 2022; Jun 12, 2025).

Today, the company said the first patient was dosed at Texas’ Urology Austin and
supplied by subsidiary RLS Radiopharmacies (BD: Jan 28, 2025).

Telix said if the study achieved its primary objectives “it could lead to a reduction in
unnecessary biopsies, improved patient experience, and a significant expansion of access
to precision imaging for patients with suspected prostate cancer, potentially increasing the
use of gallium-68 PSMA-PET in a large new patient population”.

Telix Precision Medicine chief executive officer Kevin Richardson said llluccix and Gozellix
were “already transforming how clinicians treat and manage prostate cancer”.

Telix fell 20 cents or 1.7 percent to $11.28 with 3.1 million shares traded.




MESOBLAST

Mesoblast says the US Food and Drug Administration may allow pain reduction for its
biologics licence application for rexlemestrocel-L in chronic low back pain.

Mesoblast said that comparing rexlemestrocel-L and placebo from phase Il trial data, the
FDA “acknowledged that the effects on pain intensity appear to favor the active arm”.
The company said the feedback followed a type B meeting with the FDA reviewing data
from its first randomized, controlled phase lll trial on pain reduction and relationship to
decreased use or elimination of opioids for up-to three years following a single
rexlemestrocel-L administration.

In 2021, Mesoblast said that a 404-patient, phase Ill, randomized, controlled trial of
rexlemestrocel-L, with and without hyaluronic acid compared to placebo, “did not reach
statistical significance across the entire study” for low back pain (BD: Feb 11, 2021).

In 2024, the company said it had begun a 300-patient, phase lll trial of rexlemestrocel-L
for degenerative disc disease-related chronic low back pain (BD: Jul 22, 2024).
Mesoblast said the FDA “confirmed that a clinically meaningful reduction in pain intensity
in the active arm versus placebo at 12 months can support product efficacy and stated
that the robust results on opioid reduction from at least one adequate and well controlled
trial could be included in the clinical studies section of product labelling”.

The company said its second 300-patient, randomized, controlled, phase Il trial was
actively recruiting at 40 US sites, with more than 50 percent enrolled and enrolment
expected to be completed “in the coming three months”.

Mesoblast chief executive Prof Silviu Itescu said “rexlemestrocel-L could offer a powerful
solution for management of chronic inflammatory back pain with the added potential to
contribute to the administration's goals of opioid reduction or cessation”.

Mesoblast fell 10 cents or 3.8 percent to $2.54 with 5.8 million shares traded.

NEUREN PHARMACEUTICALS

Neuren has told the ASX that Acadia’s projected Daybue sales was material and that it
made an announcement on the day it became aware of the information “without delay”.
The ASX asked Neuren whether it believed Acadia’s projected Daybue sales of $US700
million in 2028 to be material information, when it became aware of the information and
whether it had “reasonable grounds to make the statement”.

Last week, the company said that North American partner Acadia Pharmaceuticals
expected net sales of trofenitide, marketed as Daybue, for Rett syndrome to be about
$US700 million ($A1,047 million) in 2028 (BD: Jan 18, 2026).

Today, Neuren said it considered the information to be material because royalties and
milestone payments from Acadia were currently its sole source of product revenue.

The company said Acadia disclosed the information on January 14, 2026 at 1am (AEDT),
it became aware of the information at about 8am (AEDT) on January 14 and lodged an
announcement to the ASX following a review of the information at 10.20am the same day.
Neuren said it had reasonable grounds to make the statement because Acadia had
disclosed three factors which its net sales projection was based, and that “each of these is
factual and has previously been disclosed”.

The company said it assessed the reasonableness of the projection compared with
estimates of Daybue net sales for 2028 both in published analyst reports and in its internal
financial models and believed investors were provided with enough information to enable
them to assess whether the information was relevant and reliable and identify the facts
and circumstances that support the information.

Neuren fell 72 cents or 3.8 percent to $18.42 with 568,434 shares traded.




EBR SYSTEMS

EBR says an extraordinary general meeting will vote to consolidate its US shares from
one-to-one to within the range of one-to-five and one-to-20.

EBR said that there would be no change to the total number of Australian Chess
depository instruments (CDIs).

The company said that its charter of incorporation authorised up to 600,000,000 shares of
US common stock and there would be no change in that number as a result of the
consolidation.

In its filing to the US Securities and Exchange Commission, EBR said it was undertaking
the US share consolidation because it believed it was “critically important for the company
to maintain its flexibility in accessing the equity capital markets”.

The company said a notice of meeting would be dispatched on or around January 27,
2026 and the meeting will be held online on March 12, 2026 at 9am (AEDT).

EBR was up half a cent or 0.5 percent to $1.06.

BCAL DIAGNOSTICS

Capital Property Corporation Pty Ltd says it has increased its substantial shareholding in
Bcal from 23,693,425 shares (7.54%) to 53,639,844 shares (14.57%).

Canberra’s Capital Property said that as trustee for Carrington Trust it bought shares
between February 21, 2022 and January 13, 2026, with the largest purchases 7,500,000
shares on Jun 7 and July 5, 2024 for $750,000, each, or 10 cents a share.

Bcal fell half a cent or 3.85 percent to 12.5 cents.

VITRAFY LIFE SCIENCES

Ryder Investment Management Pty Ltd says it has increased its substantial shareholding
in Vitrafy from 4,126,462 shares (6.46%) to 4,825,839 shares (7.56%).

Sydney’s Ryder Capital said that it bought 476,868 shares between February 7, 2025 and
January 16, 2026 for $650,651, or $1.36 a share; 249,052 shares between October 24,
2025 and January 15, 2026 for $355,889, or $1.43 a share and 145,653 shares between
December 23, 2024 and November 28, 2025 for $204,315, or $1.40 a share.

Ryder Capital said that it had transferred 172,197 shares off-market on November 27,
2025.

Vitrafy was unchanged at $1.50.

CANN GROUP

Noble Investments Superannuation Fund Pty Ltd says it has increased its substantial
holding in Cann from 187,707,937 shares (11.82%) to 215,004,005 shares (13.54%).
Adelaide’s Noble Investments and Timothy Lebbon said that between January 12 and 16,
2026 they bought 27,296,008 shares at 0.95 cents a share.

Cann fell 0.1 cents or 10 percent to 0.9 cents with 4.65 million shares traded.




FISHER & PAYKEL HEALTHCARE

Fisher & Paykel says it has appointed Anna Curzon as a director, effective from February
1, 2026, “to fill the vacancy following the retirement of Pip Greenwood”.

Fisher & Paykel said Ms Curzon was a director of Gallagher Holdings, Kiwibank and Jade
Software Corp and chair of Atomic.io, had been New Zealand managing-director, chief
partner office and chief product officer at Xero and had worked for a “number of other
technology companies”.

According to her Linkedin profile, Ms Curzon held a Bachelor of Commerce from the New
Zealand’s University of Auckland.

The company said it had selected Margie Apa to participate in its future directors’
program, effective from February 1, 2026.

Fisher & Paykel said the program was “aimed at giving talented executives exposure to a
company board while also providing boards with access to diverse talent, ideas and
experiences”.

Fisher & Paykel fell 17 cents or 0.5 percent to $33.28 with 387,440 shares traded.
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