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MARKET REPORT 
The Australian stock market was up 0.88 percent on Thursday February 19, 2026, with the 
ASX200 up 79.2 points to 9,086.2 points.  
 
Sixteen of the Biotech Daily Top 40 companies were up, 16 fell, seven traded unchanged 
and one was untraded. All four Big Caps rose. 
 
Clinuvel was the best, up 69 cents or 6.3 percent to $11.71, with 97,270 shares traded. 
Both Alcidion and Pro Medicus climbed 5.0 percent; EBR and Nanosonics improved more 
than four percent; Nova Eye, Optiscan, Polynovo, Prescient and Starpharma were up 
more than three percent; Clarity, Immutep and Telix rose more than two percent; Avita, 
Cochlear, CSL, Cyclopharm, Emvision and Resmed were up one percent or more; with 
Neuren up by 0.5 percent. 
 
Atomo led the falls, down 0.3 cents or 7.1 percent to 3.9 cents, with 2.3 million shares 
traded. 4D Medical and Impedimed lost more than five percent; Actinogen, Amplia, 
Curvebeam and Cynata fell four percent or more; Imugene, Micro-X and Syntara shed two 
percent or more; Compumedics, Dimerix, Imricor and Lumos were down more than one 
percent; with Mesoblast and SDI down by less than one percent. 



BIOTECH DAILY EDITORIAL: H1, FY REPORTS - RDTI IS NOT REVENUE 
 
Some companies need to be reminded that the Federal Government Research and 
Development Tax Incentive is NOT revenue. 
 
It doesn’t matter what an accountant or auditor claims, companies know it is deceitful to 
claim $5 million in revenue when there is no product on the market. 
 
Government grants and the Tax Incentive are not revenue – unless one is trying to say 
that “the business of business is business” and your company is only here for the RDTI 
and not to produce drugs, diagnostics or devices for human health. Grants and tax 
incentives might be “other income” but they are not revenue. 
 
We could name the miscreants, but hopefully they will read this and stop. Most companies 
have. Claiming the RDTI as revenue is deliberately misleading the industry and investors. 
 

David Langsam, Editor 
 
 
AUSTCO HEALTHCARE 
Austco says record revenue for the six months to December 31, 2025 was up 30.7 
percent to $48,236,000, with net profit up 61.6 percent to $4,737,000. 
Austco said record revenue from manufacture, service, supply and distribution of its 
healthcare communication equipment and software was “underpinned by the successful 
acquisitions made over the past few years, and their integration”. 
The company said its increased profit was “driven by strong revenue growth and 
improving operating leverage” as well as disciplined cost control and increasing 
contribution from higher margin acquired businesses. 
Austco said diluted earnings per share rose 59.7 percent to 1.265 cents, with net tangible 
assets per share up 16.45 percent to 7.08 cents and it had cash and equivalents of 
$15,230,000 at December 31, 2025 compared to $10,190,000 at December 31, 2024. 
Austco was up six cents or 18.5 percent to 38.5 cents with 2.5 million shares traded. 
 
 
COGSTATE 
Cogstate says revenue for the six months to December 31, 2025 was up 12.4 percent to 
$US26,919,663 ($A38,214,936) with net profit after tax up 16.2 percent to $US4,534,527 
($A6,437,620). 
Cogstate said $US25,700,254 in revenue was from its clinical trials services, including its 
technology and associated services “to quantify the effect of disease and of drugs, 
devices or other interventions on human subjects participating in clinical trials primarily 
conducted by pharmaceutical and biotechnology companies”. 
The company said the remaining $US1,219,409 in revenue was from sales of its cognitive 
assessment products including its Cognigram for use in assessing head injury, 
neurodegenerative disease or pharmacological side effects in healthcare. 
Cogstate said diluted earnings per share were up 14.3 percent to 2.56 US cents with net 
tangible asset backing per share up 16.95 percent to 20.7 US cents. 
The company said it had cash and equivalents of $US34,050,790 at December 31, 2025 
compared to $US34,241,058 at December 31, 2024. 
Cogstate was up 19 cents or 8.7 percent to $2.37. 



MEDICAL DEVELOPMENTS INTERNATIONAL 
Medical Developments says revenue for the six months to December 31, 2025 was up 8.9 
percent to $21,758,000, with last year’s $304,000 profit turned to a $226,000 loss. 
Medical Developments said revenue from Penthrox methoxyflurane analgesic sales rose 
17.6 percent to $15,353,000 “driven by higher volumes”, with respiratory device sales 
down 10.3 percent to $6,218,000. 
The company said European Penthrox revenue was flat and Australia revenue rose 18 
percent, reflecting increased volume and higher prices, with rest of the world sales up 81 
percent due to “higher underlying demand and favorable shipment timing”. 
Medical Developments said respiratory device revenue fell “due mostly to softer demand 
in the US, with revenue in this market down 16 percent”. 
The company said last year’s diluted earnings per share of 0.27 cents was turned to a 
diluted loss per share of 20 cents, with net tangible asset backing per share up 1.4 
percent to 29.6 cents and cash and cash equivalents of $16,877,000 at December 31, 
2025 compared to $17,618,000 at December 31, 2024. 
Medical Developments was unchanged at 45.5 cents. 
 
 
ALCIDION GROUP 
Alcidion says it has approval to commercialize its Miya Precision Concept Detection 
artificial intelligence (A.I.)-assisted module in Australia and the UK. 
Alcidion said its Concept Detection was an A.I.-assisted feature within the Noting module 
of its Miya Precision platform. 
The company said that Concept Detection analyzed clinicians’ free-text notes to identify 
medical concepts and suggest associated systematized nomenclature of medicine 
(SNOMED) computed tomography codes, “supporting structured clinical documentation, 
workflow efficiency and improved data quality”. 
Alcidion said “all suggested concepts require clinician review and validation before 
inclusion in the patient record ensuring that the software functions strictly as a clinical 
decision-support tool”. 
The company said the Concept Detection capability would “be offered as an optional 
module within the platform, creating an opportunity to expand functionality and value 
delivered to existing customers while supporting new sales.  
Alcidion said its Miya Precision Concept Detection A.I. module had been registered as a 
class I software as a medical device on the Australian Register of Therapeutic Goods and 
with the UK’s Medicines and Healthcare products Regulatory Agency. 
The company said that the registrations allowed it to “deploy the A.I.-assisted capability as 
a regulated clinical tool across Australia and the UK, the company’s two largest markets, 
strengthening product positioning and expanding new sales opportunities to participate in 
procurement processes that require certified medical software”. 
Alcidion managing-director Kate Quirke said the regulatory registration in both Australia 
and the UK was “an important milestone that clears the path for commercial deployment of 
our A.I.-assisted clinical documentation capabilities across our two largest markets”. 
“Healthcare organizations increasingly require certified medical software before adoption, 
and this registration allows us to deliver this capability across our existing customer base 
and to new customers in regulated environments,” Ms Quirke said. 
“With this foundation in place, we can now extend these capabilities across our existing 
Miya Precision customers and to new health systems seeking dependable, A.I. enabled 
workflows,” Ms Quirke said. 
Alcidion was up half a cent or five percent to 10.5 cents. 



PARADIGM BIOPHARMACEUTICALS 
Paradigm says it has drawn-down a third tranche of $US5 million ($A7.1 million) under its 
convertible note facility with New York’s Obsidian Global Partners LLC. 
Last year, Paradigm said that it had a $US27 million ($A41.2 million) draw-down equity 
facility with Obsidian Global to support its phase III knee osteoarthritis trial, with an initial 
$US7,000,000 drawn-down (BD: Jun 1, 2025). 
Later, the company said it had drawn-down a second tranche of $US5 million under the 
convertible note facility with Obsidian Global (BD: Nov 17, 2025). 
Today, Paradigm said that the funding provided additional working capital to support the 
continued execution and scaling of its phase III clinical trial evaluating injectable pentosan 
polysulfate sodium for the treatment of knee osteoarthritis. 
The company said that following the draw-down it had about $US10 million available 
under the convertible note facility. 
Paradigm was unchanged at 29 cents with 1.1 million shares traded. 
 
 
LITTLE GREEN PHARMA 
Little Green says it has signed a $7.8 million agreement to sell and lease back its Western 
Australia indoor marijuana production facility with Lauana Pty Ltd. 
Little Green said the contract included standard conditions with key commercial terms and 
the parties were working to satisfy the various conditions precedent to the contract. 
The company said it would use the sale proceeds to fund opportunities in Australia and 
expansion in Europe and would continue to operate the site for a further 3.5 years. 
Little Green was up half a cent or 4.55 percent to 11.5 cents. 
 
 
ANATARA LIFESCIENCES 
Anatara says full data set results of its anti-obesity compound ‘AOC’ “remain inconclusive 
with respect to showing a direct effect on endogenous GLP-1 levels”. 
Last year, Anatara said it had allocated “more than $250,000” to proof-of-concept studies 
for anti-obesity drug research, in mice (BD: Mar 10, 2025). 
In December, the company said its unnamed compound led to a “significant reduction in 
the rate of weight regain … after weight loss” induced by an injectable glucagon-like 
peptide-1 receptor (GLP-1) agonist, in mice, with the full data set expected by late January 
2026 (BD: Dec 17, 2025). 
Today, Anatara said the pre-clinical studies conducted with the New South Wales’ 
University of Newcastle were completed after an unexpected delay in December 2025, 
due to the unavailability of one of the assay kits. 
The company said it was of the view that “if the anti-obesity project is to be advanced, a 
human pharmaco-kinetic study evaluating changes in GLP-1 levels in health humans after 
dosing with variable doses of [the anti-obesity compound] is the next step”. 
Anatara said it had designed the appropriate study and requested tenders in Australia and 
the European Union. 
The company said that while it was “confident of having the resources to oversee and fund 
such a specific study, [it was] considering placing this project on hold for the immediate 
future as negotiations on other possible transactions are progressed”. 
Anatara said it had spent more than $350,000 on the proof-of-concept studies for the anti-
obesity project and was “now determining further steps, following the described outcomes 
of these initial studies”. 
Anatara was unchanged at 1.1 cents with 3.25 million shares traded. 



ARTRYA 
Artrya says it has appointed Dr Jeffrey Le Benger as a non-executive director. 
Artrya said Dr Le Benger was a “healthcare executive and physician with more than two 
decades of leadership experience across medical groups and value-based care delivery” 
and had been chief executive officer of Summit Medical Group and Summit Health as well 
as chair of Summit Health in 2021. 
The company said Dr Le Benger would be the second US-based director to join its board, 
“bringing his extensive commercial experience building a successful, high growth US 
healthcare business”. 
Artrya said Dr Le Benger held a Doctor of Medicine from the New York Medical College. 
Artrya was unchanged at $3.23. 
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