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MARKET REPORT 
The Australian stock market slipped 0.09 percent on Wednesday January 28, 2026, with 
the ASX200 down 7.7 points to 8,933.9 points. Ten of the Biotech Daily Top 40 companies 
were up, 21 fell, eight traded unchanged and one was untraded. All four Big Caps fell. 
 

Cyclopharm was the best for the second day in a row, up 7.0 cents or 6.6 percent to 
$1.13, with 365,190 shares traded. Nova Eye climbed 5.4 percent; Botanix was up 4.35 
percent; Cynata and Paradigm were up three percent or more; SDI rose 2.2 percent; Aroa 
and Medical Developments were up one percent or more; with EBR and Mesoblast up by 
less than one percent. 
 

4D Medical led the falls, down 33 cents or 8.5 percent to $3.55, with 10.1 million shares 
traded. Imugene lost 7.25 percent; Actinogen and Proteomics shed more than six percent; 
Atomo, Orthocell, Prescient and Syntara fell five percent or more; Clarity, Compumedics, 
Lumos and Polynovo were down more than four percent; Avita, Clinuvel, Cochlear and 
Impedimed lost three percent or more; Curvebeam, Imricor, Pro Medicus, Resmed and 
Starpharma shed more than two percent; CSL, Neuren and Telix were down more than 
one percent; with Emvision down by 0.8 percent. 



SALUDA MEDICAL 
Saluda says revenue for the six months to December 31, 2025 was up 16.9 percent to 
$US39.4 million ($A56.4 million), compared to the prior corresponding period. 
Last year, the Bloomington, Minnesota-based Saluda listed on the ASX under the ticker 
code ‘SLD’ following a $230.8 million initial public offer at $2.65 a share to commercialize 
its Evoke spinal cord simulation for pain relief (BD: Dec 5, 2025). 
At the time, the company said it expected revenue for the year to June 30, 2026 to be 
about $US81.9 million. 
Today, Saluda said that it expected revenue guidance for the year to June 30, 2026 of 
$US85 million. 
The company said that its increased revenue was “driven by an expanding number of US 
active implanting physicians, increased rate of implants per physician and international 
revenue performance”, exceeding expectations for the period. 
Saluda said receipts from customers for the three months to December 31, 2025 were 
$US20,931,000.  
The company said it had a cash burn of $US27,371,000, with cash and cash equivalents 
of $US151,425,000 at December 31, 2025 compared to $US71,794,000 at June 30, 2024. 
Saluda fell six cents or five percent to $1.13. 
 
 
BIOXYNE 
Bioxyne says receipts from customers for the six months to December 31, 2025 were up 
137.0 percent to $31,307,000, compared to the prior corresponding period. 
Bioxyne said customer receipts for the three months to December 31 from sales of its 
active pharmaceutical ingredients, marijuana flower, oil, vapes and pastille products as 
well as 3,4-methylene-dioxy-methamphetamine (MDMA) rose 146.8 percent to a record 
$18,358,000, compared to the previous corresponding period. 
The company said revenue was “attributable to outperformance from [subsidiary Breathe 
Life Sciences] Australia, with expanded manufacturing capacity driving growth in white-
label and branded products”. 
Bioxyne chief executive officer Sam Watson said the results reflected “the continued 
execution of our disciplined and scalable operating model”. 
The company said it had a positive cash flow of $2,487,000 for the three months, with 
cash and cash equivalents of $7,602,000 at December 31, 2025 compared to $2,679,000 
at December 31, 2024. 
Bioxyne fell 0.3 cents or 7.1 percent to 3.9 cents with 10.3 million shares traded. 
 
 
NEXT SCIENCE 
Next Science says receipts for the year to December 31, 2025 fell 25.8 percent to 
$US16,865,000 ($A24,124,000) compared to the prior corresponding period. 
Next Science said receipts from sales of its wound treatments for the three months to 
December 31, 2025 fell 85.0 percent to $US1,086,000 (see article below). 
The company said payments to directors were $US901,000 for the three months, 
including retention, severance and medical continuation coverage payments to former 
managing-director Harry Hall. 
Next Science said it had a cash burn for the three months of $US3,804,000, with cash and 
cash equivalents of $US35,184,000 at December 31, 2025 compared to $US1,674,000 at 
December 31, 2024. 
Next Science was in a suspension and last traded at 14.5 cents. 



NEXT SCIENCE 
Next Science says its extraordinary general meeting has voted 99.82 percent in favor of 
its delisting and 99.90 percent in favor of a return of capital at 14.5 cents a share. 
Last year, Next Science said it sold its assets to Munster, Germany’s Osartis GmbH for 
$US50 million ($A75 million) and later said it would delist from the ASX, complete a capital 
return and wind up the company, with its managing-director and chief financial officer 
resigning (BD: Sep 16, 2025; Jan 18, 2026). 
 
 
EPSILON HEALTHCARE 
Epsilon says receipts from customers for the year to December 31, 2025 were up 70.8 
percent to $9,175,000, compared to the prior corresponding period. 
Epsilon said three-month receipts to December 31, from marijuana production and 
dispensing were up 95.7 percent to $2,891,000, compared to the prior year. 
The company said increased receipts reflected “sustained demand across all operating 
subsidiaries, including the company’s contract development and manufacturing operations 
in Southport, clinic operations and the new Epsilon Pharmacy business”. 
Epsilon said it had a $622,000 three-month cash burn, with cash and equivalents of 
$242,000 at December 31, 2025 and $2,100,000 in unused financing facilities. 
Epsilon was up half a cent or 16.7 percent to 3.5 cents. 
 
 
CLEVER CULTURE SYSTEMS (FORMERLY LBT INNOVATIONS) 
Clever Culture says receipts from customers for the six months to December 31, 2025 
were up 99.0 percent to $3,218,000, compared to the previous corresponding period. 
Clever Culture said receipts for the three months to December 31, 2025 from sales of its 
automated plate assessment system (Apas) for microbiology culture plate analysis were 
up 82.5 percent to $1,840,000, compared to the prior corresponding period. 
The company said it had three Apas orders for the three months, with a total of 27 
installed systems and 11 instruments purchased by Astrazeneca, taking annual recurring 
revenue for its software licences and maintenance to more than $1.0 million. 
Clever Culture said it had a $557,000 three-month positive cash flow, with cash and 
equivalents of $3,101,000 at December 31, 2025 compared to $1,700,000 the prior year. 
Clever Culture was up 0.2 cents or 6.9 percent to 3.1 cents with 6.1 million shares traded. 
 
 
CONTROL BIONICS 
Control Bionics says receipts from customers for the six months to December 31, 2025 
rose 12.7 percent to $3,092,000, compared to the prior corresponding period. 
Control Bionics said receipts for the three months to December 31, 2025 from sales and 
software licencing of its Neuronode wireless, wearable electro-myography sensors for 
computer enabled communication were up 1.0 percent to $1,417,000. 
The company said it had a cash burn of $1,700,000 for the three months, with cash and 
cash equivalents of $3,057,000 at December 31, 2025 compared to $972,000 at 
December 31, 2024, leaving it with about 1.8 quarter cash. 
Control Bionics said during the three months it had “received equity funding which 
strengthened its cash position” and that it expected operating cash flows to improve over 
time, supported by the rollout of the Neuronode-only distribution model, expansion of its 
licensing arrangements and increased commercial activity. 
Control Bionics fell one cent or 14.9 percent to 5.7 cents with 1.6 million shares traded. 



MONASH UNIVERSITY 
Monash University says a study shows “subcutaneous delivery with hyaluronidase may 
boost the effectiveness of cancer immuno-therapy”, in mice. 
The University said with Halozyme Therapeutics it found that administering cancer 
immuno-therapy subcutaneously instead of intra-venously, in combination with 
recombinant hyaluronidase, was “less complex and painful for the patient, and may 
improve the treatment outcome for some medicines”. 
Monash University said that the study, tilted ‘Removal of interstitial hyaluronan facilitates 
subcutaneous administration and lymphatic delivery of anti-ctla4 and improves anti-tumor 
efficacy’ was published in Cancer Immunology Research, with an abstract available at: 
https://bit.ly/4q90S4z. 
The University said monoclonal antibody immuno-therapies typically required high doses 
to be effective and as a result were infused intravenously. 
Monash University said Halozyme Therapeutics had developed a recombinant version of 
an enzyme called hyaluronidase, which “breaks down one of the structural components of 
the space below the skin that restricts the subcutaneous injection of large volumes, 
thereby making an intravenous to subcutaneous transition possible”. 
Co-lead study author Prof Chris Porter said the study showed “for the first time, that for 
some treatments that help the immune system fight cancer, when they are co-
administered subcutaneously with hyaluronidase, they are indeed more effective and 
hyaluronidase is able to ‘boost’ the benefit of subcutaneous administration”. 
 
 
DORSAVI 
Dorsavi says it will conduct a fabrication and co-design program for its 22-nanometer (nm) 
RRAM with Singapore’s Nanyang Technological University. 
Last year, Dorsavi said it would pay $1,320,000 for Nanyang Technological University’s 
remote random-access memory (RRAM) technology to extend the battery life of wearable 
sensors and later said it would develop its RRAM into a 20nm node for use with its 
neuromorphic technology for wearable sensors and robotics (BD: Jun 12, Dec 5, 2025). 
Today, Dorsavi said the project with the University and Singapore’s Industrial Technology 
Research Institute would expand “the range of commercial applications” its RRAM can 
support, including wearable sensors, electric vehicles, industrial automation, neuro-
morphic computing, artificial intelligence and robotics. 
Dorsavi said the collaboration was for an initial period of two to three years but did not 
disclose the commercial terms of the agreement. 
Dorsavi fell 0.3 cents or 7.3 percent to 3.8 cents with 9.7 million shares traded. 
 
 
RHYTHM BIOSCIENCES 
Rhythm says Chicago’s Cancer IQ will provide its Genetype cancer risk assessment test 
on an internet cloud-based platform used by more than 65 US health systems. 
Rhythm said Cancer IQ was a “leading US-based digital healthcare technology platform 
that helps hospitals and healthcare providers scale their high-risk genetic testing programs 
through workflow optimization, automation of test ordering and continuous process 
improvement”. 
The company said the partnership would provide “immediate market access to healthcare 
providers serving millions of Americans”. 
Rhythm did not disclose the commercial terms of the agreement. 
Rhythm was up one cent or 7.1 percent to 15 cents. 

https://bit.ly/4q90S4z


ONCOSIL MEDICAL 
Oncosil says it has completed last patient visits in its 88-patient ‘Tripp-FFX’ trial of its 
radiation device with standard-of-care Folfirinox chemotherapy. 
In 2023, Oncosil said that it had enrolled the first of 80 patients in its ‘Tripp-FFX’, open-
label, randomized trial of phosphorous-32 radiation with Folfirinox (5-fluorouracil, 
leucovorin, irinotecan and oxaliplatin) for pancreatic cancer (BD: May 3, 2023). 
Today, Oncosil said it expected trial results by July 2026, with a regulatory submission to 
extend its current Conformité Européenne mark in the European Union by 2027. 
Oncosil managing-director Nigel Lange said the last patient visit was “an important 
operational milestone”. 
Oncosil fell one cent or 1.2 percent to a post-consolidation 83 cents. 
 
 
AND HEALTH (AUSTRALIA’S NATIONAL DIGITAL HEALTH INITIATIVE) 
AND Health says it has opened applications for its six-month ‘Activate’ accelerator 
program for 15 Victoria-based digital health companies. 
AND Health said the program provided “access to expert guidance and tailored support, 
through a combination of workshops, events, and international experts in residencies, 
delivering tangible, high value outcomes for participating companies”. 
The organization said the program was supported by the Victoria Government, with the 45 
previous participants raising $35.7 million and generating $15 million in revenue. 
AND Health chief executive officer Bronwyn Le Grice said that “as the Victorian innovation 
pipeline matures, we’re seeing companies enter ‘Activate’ with increasing commercial and 
technical readiness”. 
AND Health said applications closed on March 22, 2026, with the program to run from 
May to December 2026 and further information at: www.andhealth.com.au/activate. 
 
 
4D MEDICAL 
4D Medical managing-director Prof Andreas Fouras says he has increased and been 
diluted from 65,703,483 shares (15.38%) to 67,291,240 shares (11.68%). 
Prof Fouras said with Helen Fouras and Velocimetry Consulting Pty Ltd he sold 263,157 
shares on January 21, 2026 at $3.80 a share to pay for the exercise of 1,850,914 options 
at 95.08 cents each and was diluted due to the issue of shares. 
4D Medical said it would raise $150 million at $3.80 a share (BD: Jan 18, 2026). 
4D Medical fell 33 cents or 8.5 percent to $3.55 with 10.1 million shares traded. 
 
 
ANTEOTECH 
Anteotech says it has appointed Scott Waddell as interim chief financial officer and 
company secretary, effective from February 2, 2026. 
Anteotech said Mr Waddell had 30 years’ experience and had been chief financial officer 
and company secretary at Metallica Minerals, Metro Mining and Cape Alumina. 
According to his Linkedin page, Mr Waddell held a Bachelor of Business from Brisbane’s 
Queensland University of Technology. 
Anteotech fell 0.1 cents or 5.6 percent to 1.7 cents with 4.4 million shares traded. 
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