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MARKET REPORT 
The Australian stock market was up 0.25 percent on Friday February 27, 2026, with the 
ASX200 up 23.3 points to 9,198.6 points. Seventeen of the Biotech Daily Top 40 
companies were up, 17 fell and six traded unchanged. All four Big Caps rose. 
 
Micro-X was the best, up one cent or 15.4 percent to 7.5 cents, with 1.5 million shares 
traded. Prescient climbed 13.3 percent; 4D Medical and Lumos were up more than seven 
percent; Avita was up 5.95 percent; Nanosonics rose 5.2 percent; Dimerix and Imricor 
improved than four percent; Aroa, Compumedics, Medical Developments and Proteomics 
were up three percent or more; Cyclopharm, Cynata and Starpharma rose more than two 
percent; Pro Medicus and Resmed were up more than one percent; with Clarity, Cochlear, 
CSL and Emvision up by less than one percent. 
 
Clinuvel led the falls, down $1.03 or 9.3 percent to $10.01, with 374,793 shares traded. 
Mesoblast lost 7.4 percent; Impedimed was down 5.6 percent; Amplia and Resonance fell 
four percent or more; Nova Eye, Paradigm and Syntara were down more than three 
percent; Actinogen, EBR, Immutep, Neuren and Telix shed two percent or more; with 
Curvebeam, Orthocell, Polynovo and SDI down by more than one percent. 
 
 
 
 
DR BOREHAM’S CRUCIBLE: COCHLEAR 
 
By TIM BOREHAM 
 
ASX code: COH 
 
Share price: $199.01; Shares on issue: 65,398,681; Market cap: $13.0 billion 
 
Chief executive officer: Diggory ‘Dig’ Howitt 
 
Board: Alison Deans (chair), Mr Howitt, Prof Bruce Robinson, Michael Daniell, Christine 
McLoughlin, Michael del Prado, Karen Penrose, Caroline Clarke, Richard Freudenstein 
 
Financials (first half to December 2025): revenue $1,167 million (down 0.4%), earnings 
before interest and tax $211 million (down 23%), net profit after tax $161.5 million (down 
21%), earnings per share (diluted) $2.465 (down 21%), interim dividend $2.15 a share 
(steady), cash and cash equivalents of $187.1 million (down 37%), net cash $187.1 million 
(down 51%) 
 
Identifiable major shareholders: Blackrock Inc 6.6%, Australian Super 6.2%, Pinnacle 
Investment Management 5%, Hyperion Asset Management 5.01% 
 
 
We guess Cochlear’s management won’t again announce results on Friday the 13th in a 
hurry, because its half-year numbers certainly spooked investors. 
 
Mind you, in the healthcare sector even the gentlest ‘boo’ has scared the wits out of them 
– as biotech Big Four members CSL and Pro Medicus also would attest. 



As with Cochlear’s peers, investors have been reluctant to take a gentler stance on the 
hearing device giant, which looks to be ‘out of sorts’ rather than ‘troubled’, more 
fundamentally. 
 
Cochlear reported six-month revenue to December 31, 2025 down 0.4 percent to $1,167 
million, while net profit retreated 21 percent to $161.5 million. 
 
Established medical device makers are all about coming-up with tweaked products to 
maintain sales and ward off competitors. 
 
In Cochlear’s case the soft numbers largely were attributable to slower than expected 
take-up of its Nucleus Nexa System, claimed to be the world’s first “smart” cochlear 
implant. 
 
Nexa features upgradeable software, obviating the need for a new sound processor for 
every update. It can store the user’s unique hearing settings and has onboard diagnostics 
and power saving functions. 
 
The rollout has been stymied by slow reimbursement and pricing increases, push-back 
from insurers and software integration delays. 
 
Unfazed, CEO Dig Howitt dubs the Nexa launch as “very successful”. 
 
But with Cochlear shares sliding around 20 percent, investors are not “hearing” the story. 
 
 
Hard of hearing? Shell be right 
 
Latin for ‘snail shell’, Cochlear refers to the cochlea spiral tunnel of the inner ear that 
receives vibrations and sends them to the brain for interpretation.  
 
The Cochlear implant is implanted in the cochlea. The devices are applicable for people 
with severe or profound hearing loss, mixed hearing loss or deafness in one ear. 
 
Cochlear was founded in 1981, to commercialize the device invented by otolaryngologist 
(ear specialist) Graeme Clark - later a professor - in the 1970s. Prof Clarke derived the 
idea while examining a shell and a blade of grass on a beach.  
 
He realized there was a safe way to insert electrodes into the inner ear, which sure beats 
building sandcastles. 
 
(Melbourne’s Herald-Sun last Friday featured Prof Clark on its front page, described as a 
“luminary who helped Victoria to earn the ‘smart state’ reputation”). 
 
The first device was implanted in 1978. 
 
Prof Clark partnered with Australian entrepreneur Paul Trainor (Nucleus Group) to 
commercialize an implant, the Nucleus 22. Nucleus Group was acquired by the doomed 
conglomerate Pacific Dunlop but morphed into Cochlear, which listed on the ASX in 1995. 
 



Formerly Cochlear’s chief operating officer, Mr Howitt was appointed CEO in July 2017. 
 
Cochlear’s revenue derives from implants, as well as the processors and other 
peripherals. 
 
The company has moved into acoustics, or bone-conducting implants. These are suitable 
for patients with mixed or single-sided hearing loss.  
 
Mixed hearing loss refers to both conductive hearing loss (problems in the outer or middle 
ear) and damage to the inner ear or auditory nerve.  
 
Cochlear’s acoustics products are Osia (as in ‘osseo integrated steady state implant’) and 
Baha (as in bone-anchored hearing aid).  
 
 
What’s Nexa for Cochlear’s flagship device? 
 
Following the requisite regulatory approvals, Nexa launched in Europe and Australia in 
June last year. In the US, in September, the company began selling to selected hospitals. 
 
Mr Howitt describes the Nexa launch as a “significant exercise”. 
 
The product entailed changes to Cochlear’s manufacturing processes and distribution, as 
well as rolling out new software to clinics. 
 
In the UK the software installation got stuck in a National Health Service (NHS) “queue” 
and caused a nine-month delay 
 
Non-elective NHS patients would empathize … 
 
“It takes time,” Mr Howitt says of the rollout.  
 
“We said at the start of the year that our performance, our revenue and our profit will be 
weighted to the second half, and it still is.” 
 
As of December, Nexa accounted for 80 percent of Cochlear’s developed market implant 
sales. 
 
Mr Howitt said the company sought price increases where reimbursement was amenable, 
notably in the US and Germany.  
 
“We have been able to achieve the price increases [the company asked for], but it took a 
bit longer in some instances.” 
 
He says cheeky rivals took the opportunity to offer discounts to hospitals for bulk 
purchases, resulting in some market share loss for Cochlear. 
 
Mr Howitt admits that if the shoe were on the other foot, Cochlear would have adopted the 
same “sensible” strategy. 
 



Breaking it down 
 
Cochlear’s sales were stronger in emerging markets, where it was a case of higher 
volumes but lower revenue because of subdued pricing. Most notably, China introduced 
unfavorable volume-based pricing in March last year. 
 
“That said, we executed very well in China and we’re holding a strong market share,” Mr 
Howitt says. 
 
Cochlear’s implant sales declined a smidge - by half a million dollars - to $724 million. 
Services revenue (notably from sound processor upgrades) edged up 2.2 percent, to 
$311.6 million. 
 
Mr Howitt attributes this to better messaging to people eligible for an upgrade, especially 
from Nucleus 7 to Nucleus 8.  
 
Acoustic sales were unchanged at $140.4 million, supported by decent growth of Osia 
sales in Western Europe and Australia. But revenue was tempered because a rival 
launched a product six months later. 
 
 
Finances and performance 
 
Management has guided to full year net earnings at the lower end of the proffered $435 
million to $460 million. In essence, this is because the ramped-up Nexa revenue won’t be 
enough for profits to “catch up” in the (current) second half. 
 
Cochlear’s gross margin declined an “expected” two basis points, to 73 percent. This 
stemmed from the shift to lower margin emerging markets (including the impact of China’s 
volume-based pricing). 
 
At launch, Nexa also incurred high cost of goods sold but this should decrease over time. 
 
The Australian dollar’s strong run has knocked $30 million off the reported net profit. Every 
one percent change in the $A against the $US impacts earnings by about $3 million, or $4 
million in the case of the $A-Euro exchange rate. 
 
Research and development (R&D) expense rose 8.9 percent to $152.8 million, accounting 
for 13 percent of revenue compared with 12.3 percent previously. 
 
Meanwhile, the company has opened its new Chinese facility, in Chengdu, to augment its 
long-time operation in Malaysia and Sydney’s leafy Lane Cove.  
 
While management is happy with Chengdu to date, the commissioning created a small 
margin headwind. 
 
CFO Dr Sarah Thom said Cochlear completed some one-off projects, which won’t be a 
cost burden in the current half. 
 



The accounts include a $9.6 million write down of an investment in Saluda Medical, the 
spinal cord stimulation device play that listed on the ASX in early January. (Saluda shares 
have lost around 60 percent of their value since listing). 
 
Cochlear’s net cash balance stood at $187.1 million, down 51 percent. This reflected 
increased stock levels. 
 
Dr Thom cites “lumpy” investments in the first half, including a $34 million internet ‘cloud’ 
administration investment and a $30 million tax timing effect. 
 
Over the last 12 months, Cochlear shares have reverberated between a late July 2025 
high of around $319 and Wednesday’s nadir of $191. 
 
The stock peaked at a record $350 in February 24 and hit a low of $46 in September 
2011. 
 
 
Are the US insurers playing hardball? 
 
On-the-ground evidence points to US insurers quibbling about paying for processor 
upgrades.  
 
They are demanding clinical notes and evidence that a processor is kaput before funding 
a changeover. 
 
Mr Howitt concurs the insurers are requiring more information, but the company is well 
set-up to access and provide the clinical notes. 
 
At the nub of the issue is a semantic distinction between being ‘not repairable’ and 
‘broken’. 
 
Mr Howitt says insurers recognize the electronic components in the devices have a short 
life cycle, so the company can only support the product for a short period. 
 
“If the person can keep using the processor, the insurers might expect them to do that,” he 
says. “If they can't and we're unable to repair it, then they will replace it.” 
 
Got it? 
 
 
Do we hear downgrades for Cochlear? 
 
Broking analyst valuations on the stock range from $215 a share (Morgans) and $216 
(Morgan Stanley) at the low end, to a high of $330 a share (Canaccord). 
 
“While we view long-term fundamentals as intact, the first half result increases earnings 
volatility and near-term execution risk,” Morgans says. 
 
Canaccord’s enduring positivity stems from the firm’s belief that Nexa sales will build in 
the current half, “with most major market campaigns afoot now.” 



The firm says Nexa can set up a multi-year phase of double-digit device growth.  
 
Plonking a $239 a share valuation, Macquarie Equities notes that underlying second half 
earnings would need to increase 29 percent, in order for management to meet its full-year 
earnings guidance. 
 
While most brokers have revised their valuations, in the main they still sit comfortably 
above the stock’s current valuation.  
 
Investment house Barrenjoey asks: “to what extent is it becoming harder [for Cochlear] to 
capture and grow adults/seniors in the implant category?” 
 
 
Dr Boreham’s diagnosis: 
 
Here’s something spooky: a year ago investors wiped around 20 percent off Cochlear 
shares after investors adjudged its half-year release as sub-standard. 
 
History doesn’t repeat, but it sure does rhyme. 
 
A year ago, the problem was cost of living pressures that saw users stick with their 
Nucleus 7 processors, rather than upgrade to Nucleus 8. 
 
With the imminent retirement of Nucleus 7 in the US, the company now reports a 
“significant jump” in customer inquiries about upgrades. 
 
Mr Howitt also cites other ‘transformational’ efforts including adopting artificial intelligence 
to drive efficiencies. 
 
Rather than paring research and development - a la CSL - Cochlear is striving to make it 
more targeted, to ensure the company is “future fit”. 
 
In the meantime Cochlear eyes the large untapped market of older users – especially 
given the results from studies showing that there is a nexus between cognition and 
hearing loss. 
 
“It’s a really important long-term part of our strategy,” Mr Howitt says. 
 
After last year’s sell off, Cochlear shares recovered up to 26 percent over the next three 
months. 
 
While achieving full year guidance hardly looks a doddle, we believe Cochlear can shake 
the Friday the 13th curse and return to the growth levels investors are used to hearing 
about. 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. He considers himself lucky. But out of an 
abundance of caution he will avoid spilling salt while walking under a ladder 
indoors with an open umbrella, in view of a transitory black cat 



BURNET INSTITUTE, WALTER & ELIZA HALL INSTITUTE OF MEDICAL RESEARCH 
The Burnet Institute says with the Walter and Eliza Hall Institute it has discovered how the 
immune system fights Plasmodium vivax (P vivax) malaria, which may result in a vaccine. 
The Burnet Institute said research with WEHI had “uncovered how the human immune 
system fights Plasmodium vivax, paving the way for the first effective vaccine against the 
most widespread form of malaria”. 
The Institute said the research provided “critical evidence of how protective immunity to 
Plasmodium vivax works, identifying specific targets on the parasite and explaining how 
antibodies function to prevent and clear infection”. 
The Burnet Institute said a “major obstacle to developing a [Plasmodium] vivax vaccine 
has been limited understanding of what protective immunity actually looks like” and that 
the research provided “critical evidence to guide vaccine design”. 
The Institute said researchers used blood samples from children in Papua New Guinea 
and examined how antibodies interact with the immune system to prevent disease. 
The Burnet said they found “that protection from P vivax was not driven by the presence of 
antibodies, but by how those antibodies function and which parasite proteins they target”. 
The Institute said the researchers found antibody responses that recruited immune cells 
and activated immune pathways to attack the parasite and that the immune system 
response was “significantly stronger when it targeted multiple proteins at once”. 
The Burnet said “targeting the right combination of proteins was crucial and could reduce 
malaria risk by more than 75 percent” with provided a strategy for vaccine development. 
The Institute said the study, titled ‘‘A longitudinal study of children identifies antibody Fc-
mediated functions and antigen targets of immunity to Plasmodium vivax malaria’ was 
published in Immunity, with the full article available at: https://bit.ly/4rKfMQg. 
The Burnet’s Dr Herber Opi said two vaccines targeting P falciparum were available in 
parts of Africa but offering no protection against P vivax, common in Asia and the Pacific. 
 
 
MESOBLAST 
Mesoblast says revenue for the six months to December 31, 2025 was up 16.3-fold to 
$US51,342,000 ($A72,305,000) with net loss after tax down 16.2 percent to 
$US40,162,000 ($A56,560,000). 
Mesoblast said that revenue included $US44.2 million in sales of its Ryoncil mesenchymal 
stem cells for graft versus host disease (GvHD) in the US as well as royalties on sales of 
its Temcell in Japan. 
In 2024, the company said the US Food and Drug Administration approved Ryoncil, or 
remestemcel-L, for GvHD in children aged two months and older; and later, said Ryoncil 
was available for purchase in the US (BD: Dec 19, 2024; Mar 27, 2025). 
Today, Mesoblast chief executive Prof Silviu Itescu said the company reported “strong 
operational and financial performance for the first half of 2025-’26, a period that marks an 
important inflection point in Mesoblast’s evolution from clinical development to sustainable 
commercial execution”. 
The company said it expected revenue from Ryoncil sales for the year to June 30, 2026 to 
be between $US110 million and $US120 million. 
Mesoblast said diluted loss per share fell 25.95 percent to 3.11 US cents, with last year’s 
negative 7.59 US cents net tangible asset backing per share turned to a positive 1.05 US 
cents. 
The company said it had cash and equivalents of $US129,975,000 at December 31, 2025 
compared to $US38,029,000 at December 31, 2024. 
Mesoblast fell 18 cents or 7.4 percent to $2.24 with 10.6 million shares traded. 

https://bit.ly/4rKfMQg


SOMNOMED 
Somnomed says revenue for the six months to December 31, 2025 was up 13.05 percent 
to $60,717,000, with last year’s $106,000 net loss after tax turned to a $792,000 profit. 
Somnomed said record revenue came from sales of its sleep-related breathing disorder 
products and that 54 percent of revenue, or $33 million, was from sales in Europe, with 
$24 million in North America sales and $4 million in Asia Pacific. 
The company said it expected revenue of $119 million to $126 million for the year to June 
30, 2026, with earnings before interest, taxation, depreciation and amortization (Ebitda) 
between $10 million and $12 million. 
Somnomed co-chief executive officers Karen Borg and Amrita Blickstead said the 
company “delivered a solid first-half result, supported by continued momentum across 
core markets and targeted investment in manufacturing capacity to support operational 
efficiency”. 
“With a large global population affected by obstructive sleep apnoea and Somnomed’s 
established leadership in oral appliance therapy, the company remains focused on 
disciplined execution and positioning the business for sustainable growth,” they said. 
The company said that it had a 0.36 cent diluted earnings per share compared to a diluted 
loss per share of 0.05 cents in the prior corresponding period. 
Somnomed did not disclose a net tangible asset backing per share, to compare with last 
year’s net tangible asset backing per share of 11.03 cents. 
The company said it had cash and cash equivalents of $18,028,000 at December 31, 
2025 compared to $18,498,334 at December 31, 2024. 
Somnomed was up 6.5 cents or 9.8 percent to 73 cents. 
 
 
NEUREN PHARMACEUTICALS 
Neuren says revenue for the year to December 31, 2025 fell 62.8 percent to $84,836,000, 
with net profit after tax down 78.6 percent to $30,436,000. 
Neuren said revenue from royalties on sales of trofinetide, marketed by North America 
partner Acadia Pharmaceuticals as Daybue, for Rett syndrome was up 15 percent to $65 
million, with $12 million in interest income and $8 million in foreign currency gain. 
Last year, the company said its revenue included $56,223,000 in Daybue royalties and 
one-off $80,502,000 milestone payments from Acadia with $76,518,000 from its share of a 
priority review voucher sale (BD: Feb 28, 2025). 
Neuren said it was eligible to receive up-to $US119 million ($A167.5 million) in additional 
milestone payments, pending development and commercialization of trofinetide in 
jurisdictions outside of North America. 
Neuren managing-director Jon Pilcher said there was “so much to look forward to this year 
as we continue to execute that program towards a new drug application and in parallel 
advance NNZ-2591 for Pitt Hopkins syndrome and [hypoxic ischaemic encephalopathy]”. 
“All of this is self-funded by our growing revenue from Daybue, which has now reached 
$510 million since launch in 2023,” Mr Pilcher said. 
Neuren said diluted earnings per share were down 78.65 percent to 23.27 cents, with net 
tangible assets per security down 5.3 percent to $2.5890. 
The company said it had cash and cash equivalents of $4,227,000 at December 31, 2025, 
with a further $291.9 million in short term investments, compared to $3,153,000 in cash 
and $219.1 million in short term investments at December 31, 2024. 
Neuren said following the receipt of the first commercial sales milestone payment, it had 
“reclassified short-term deposits as short-term investments”. 
Neuren fell 39 cents or 2.9 percent to $13.05 with 464,158 shares traded. 



ADHERIS (FORMERLY MEDADVISOR) 
Adheris says revenue for the six months to December 31, 2025 fell 49.0 percent to 
$23,346,274 with net profit after tax up 423.9 percent to $7,349,795. 
Last year, the then Medadvisor said revenue for the six months to December 31, 2024 
was $57,106,600, with net profit after tax of $1,402,915 (BD: Feb 28, 2025). 
Later, the company said it sold its Australia and New Zealand business operations to 
Jonas Software, a subsidiary of Toronto’s Constellation Software (BD: Jul 2, 7, 2025). 
Today, Adheris said following the sale its Australia and New Zealand business, revenue 
from its medication and vaccine management software and digital pharmacy platform was 
solely from the US, with last year’s revenue restated as $45,741,019. 
The company said revenue fell “due to lower program volume, specifically lower vaccine 
revenue driven by continued decline in US vaccination rates, and lower average deal 
sizes due to pharma budget pressures”. 
Adheris said its increased profit included the $17,479,199 sale of its Australia and New 
Zealand business, with costs to be reduced more than 30 percent by 2026-’27. 
The company said diluted earnings per share were up 387.0 percent to 1.12 cents, the 
previous period’s negative net tangible assets per share of 1.96 cents turned to a positive 
1.42 cents, with cash and cash equivalents of $8,085,032 at December 31, 2025 
compared to $12,397,504 at December 31, 2024. 
Adheris was unchanged at two cents. 
 
 
IMEX HEALTH SERVICES 
Imex says revenue for the year to December 31, 2025 was up 9.5 percent to $28,970,057, 
with net loss after tax up 9.8 percent to $2,882,313. 
Imex said revenue was from sales of its vendor neutral, cloud-based medical imaging 
services including its picture archiving and communications system and patient portal and 
radiology information system. 
Imex managing-director Dr German Arango said Imex was approaching “profitability and 
cashflow sustainability … improvements were achieved across the board”. 
“The challenge now is to drive the software sales and revenue much faster in 2026,” Dr 
Arango said.  
The company said diluted loss per share fell 3.6 percent to 5.63 cents, with net tangible 
assets per share up 23.55 percent to 17.10 cents, and it had cash and equivalents of 
$3,298,785 at December 31, 2025 compared to $2,072,025 at December 31, 2024. 
Imex was up four cents or 9.8 percent to 45 cents. 
 
 
MACH7 TECHNOLOGIES 
Mach7 says revenue for the six months to December 31, 2025 fell 23.0 percent to 
$13,653,595, with net loss after tax up 207.65 percent to $5,749,066. 
Mach7 said revenue came from subscriptions, support and maintenance for sales of its 
medical imaging and data management software solutions, with the decrease “primarily 
reflecting lower one-time software licence and professional services revenue”. 
The company said its increased loss was “primarily due to the decrease in revenue”. 
Mach7 said diluted loss per share was up 200 percent to 2.4 cents and net tangible assets 
per share fell 14.55 percent to 8.40 cents. 
The company said that it had cash and cash equivalents of $18,487,843 at December 31, 
2025 compared to $23,596,825 at December 31, 2024. 
Mach7 fell half a cent or 1.5 percent to 33.5 cents. 



MICRO-X 
Micro-X says revenue for the six months to December 31, 2025 was up 155.2 percent to 
$10,107,000 with net loss after tax down 23.8 percent to $6,617,000. 
Micro-X said that revenue was from $4.405 million in sales of its mobile digital radiology 
products, including a $3.36 million sale of its mobile x-ray Rovers to the Malaysia Ministry 
of Health, along with $5.702 million in research and development project payments. 
The company said its decreased net loss “was primarily driven by increased product and 
consulting revenue compared to the half-year to December 31, 2024”. 
Micro-X said diluted loss per share was down 33.6 percent to 0.99 cents, with net tangible 
assets per share down 23.3 percent to 0.79 cents. 
The company said that it had cash and cash equivalents of $4,896,000 at December 31, 
2025 compared to $2,392,000 at December 31, 2024. 
Micro-X was up one cent or 15.4 percent to 7.5 cents with 1.5 million shares traded. 
 
 
 
LUMOS DIAGNOSTICS 
Lumos says that revenue for the six months to December 31, 2025 was down 2.95 
percent to $US6,120,000 ($A8,744,000) with net loss after tax up 74.0 percent to 
$US4,880,000 ($A6,872,000). 
Lumos said revenue from contract development and manufacturing services fell 18.8 
percent to $US4.44 million, with sales of its Febridx test for viral compared to bacterial 
infection test and its Viradx severe acute respiratory syndrome test up 100 percent to 
$US1.68 million. 
The company said its increased loss was “largely driven by financing costs associated 
with the loan facility and employee share-based payments expense, both of which are 
non-cash items”. 
The company said diluted loss per share increased 36.95 percent to 0.63 US cents, with 
last year’s net tangible assets per share of positive 0.31 US cent turned to a negative 0.18 
US cents. 
Lumos said that it had cash and equivalents of $US2,994,000 at December 31, 2025 
compared to $US5,532,000 at December 31, 2024. 
Lumos was up two cents or 7.8 percent to 27.5 cents with 3.555 million shares traded. 
 
 
 
CRYOSITE 
Cryosite says revenue for the six months to December 31, 2025 was up 24.6 percent to 
$8,273,000, with net profit after tax up 35.8 percent to $1,138,000. 
Cryosite said that revenue from its biological samples storage and logistics services were 
up 24 percent to $5.9 million for the ambient, cold and frozen business, with the ultra-
frozen and cryogenic business units up 63 percent to $1.2 million and cord blood storage 
up one percent to $1.2 million. 
The company said that its record revenue, earnings and operating volumes reflected “the 
collective impact of sustained investment in specialist people, infrastructure and systems”. 
Cryosite said that its diluted earnings per share rose 30.2 percent to 2.24 cents, with net 
tangible asset per share up 154.3 percent to 8.01 cents. 
The company said it had cash and cash equivalents of $2,538,000 at December 31, 2025 
compared to $4,487,000 at December 31, 2024. 
Cryosite was up half a cent or 0.4 percent to $1.205. 



RESONANCE HEALTH 
Resonance says revenue for the six months to December 31, 2024 was up 53.05 percent 
to $7,975,096, with last year’s $1,036,192 loss turned to a $1,466,049 profit. 
Resonance said that its revenue came from its magnetic resonance imaging (MRI)-based 
Ferriscan liver iron concentrate diagnostic, its Hepafat magnetic resonance imaging-based 
liver fat scan, its cardiac T2 heart iron loading scan and its clinical trial services including 
Trialswest. 
The company said that “higher revenues were driven by the continuation of the clinical trial 
agreements with [an unnamed] global pharmaceutical company, which contributed 
approximately $4.4 million in revenue in the period and further integration of Trialswest 
into the group which contributed approximately $1.8 million in revenue in the period”. 
The company said that it had a 0.30 cents diluted earnings per share compared to a 0.23 
cent diluted loss per share in the prior corresponding period. 
Resonance Health said that last year’s net tangible assets per share of negative 0.04 
cents turned to a positive 0.06 cents. 
The company said that it had cash and cash equivalents of $2,690,957 at December 31, 
2025, compared to $3,512,715 at December 31, 2024. 
Resonance fell 0.2 cents or 4.3 percent to 4.5 cents. 
 
 
 
CURVEBEAM A.I. 
Curvebeam says revenue for the six months to December 31, 2025 was up 1.1 percent to 
$4,961,630 with net loss after tax down 6.4 percent to $9,844,566. 
Curvebeam said that revenue was from its Hirise weight-bearing computed tomography 
imaging systems for managing musculo-skeletal conditions as well as software licences. 
Curvebeam said that its diluted loss per share was down 20.0 percent to 2.32 cents, with 
its net tangible assets per share turned from a positive 0.76 cents in the prior 
corresponding period to negative 0.08 cents at December 31, 2025. 
The company said that it had cash and cash equivalents of $4,024,703 at December 31, 
2025 compared to $8,847,899 at December 31, 2024. 
Curvebeam fell 0.1 cents or 1.45 percent to 6.8 cents. 
 
 
 
HYDRIX 
Hydrix says revenue for the six months to December 31, 2025 was down 13.6 percent to 
$4,837,519, with net loss after tax up 268.2 percent to $2,340,411. 
Hydrix said that its contract services, including cardiac monitoring software revenue, were 
down 13.6 percent to $4,835,981, with further revenue from sales of cardio-vascular 
technologies including Angel Medical’s implantable heart-attack warning device and 
Avertix Medical’s cardiac patient monitoring system, as well as its investments. 
The company said that diluted loss per share was up 273.9 percent to 0.86 cents, 
compared to the previous corresponding period. 
Hydrix said that it had negative 3.37 cents in net tangible assets per share compared to 
positive 1.14 cents in the previous period. 
The company said it had cash and cash equivalents of $584,183 at December 31, 2025 
compared to $1,117,926 at December 31, 2024. 
Hydrix was unchanged at 1.6 cents with one million shares traded. 
 



ENLITIC 
Enlitic says revenue for the year to December 31, 2025 was up 251.9 percent to 
$US3,796,140 ($A5,335,410), with net loss after tax down 12.2 percent to $US13,373,824 
($A18,796,683). 
Enlitic said revenue was from sales of its medical imaging data management software and 
services, with the increase primarily reflecting “a full 12-month contribution from Laitek … 
together with continued execution across both subscription-based software contracts and 
project-based migration services”. 
In 2024, the company said it completed its $US4.95 million acquisition of the US medical 
imaging data migration company Laitek Inc (BD: Aug 29, Oct 17, 2024). 
Today, Enlitic said diluted loss per share fell 77.2 percent to 1.82 US cents, with last 
year’s 0.98 US cent net tangible assets per share turned to a negative 0.09 US cents. 
The company said it had cash and cash equivalents of $US2,569,002 at December 31, 
2025 compared to $US7,156,705 at December 31, 2024. 
Enlitic fell 0.2 cents or 22.2 percent to 0.7 cents with 1.45 million shares traded. 
 
 
ACTINOGEN MEDICAL 
Actinogen says it has raised $4,800,000 at 4.2 cents a share in its share purchase plan, 
leaving a $200,000 shortfall and taking the total to $16,800,000. 
Earlier this month, Actinogen said it would raise about $12.0 million at 4.2 cents a share, a 
13.5 percent discount to the five-day volume weighted average price, in a non-
underwritten placement and $5.0 million in a share plan (BD: Feb 2, 2026). 
Today, the company said it would “not place the small shortfall”. 
Actinogen said the funds would be used to complete its phase IIb/III trial of Xanamem for 
Alzheimer’s disease and begin an open label extension study by November 2026. 
The company said chief executive officer Dr Steven Gourlay had committed to subscribe 
for $500,000 shares, with directors to take-up a further $167,000, subject to investor 
approval at a shareholder meeting to be held on March 18, 2026. 
Actinogen fell 0.1 cents or 2.4 percent to 4.1 cents with 4.3 million shares traded. 
 
 
NOXOPHARM 
Noxopharm says it has a $5 million at-the-market facility with Acuity Capital and has 
received a $2,806,583 Federal Research and Development Tax Incentive. 
Noxopharm said the price of shares issued under the at-the-market facility with Sydney’s 
Acuity Capital would be calculated as the greater of the nominated floor price and up-to a 
10 percent discount to a volume weighted average price over a period of its choosing, at 
its sole discretion. 
The company said the facility had a five-year term and would expire on July 31, 2031. 
Noxopharm said there were no requirements for it to use the facility, which may be 
terminated at any time with no cost. 
The company said it had agreed to issue 15,000,000 shares as consideration to Acuity, 
which it may buy-back or cancel upon early termination or maturity of the facility, subject 
to shareholder approval. 
Noxopharm said the funds from the Australian Taxation Office under the Federal 
Government’s Research and Development Tax Incentive program related to research and 
development expenditure for the year to June 30, 2025. 
Noxopharm was up 0.1 cents or 1.5 percent to 6.6 cents. 
 



CHIMERIC THERAPEUTICS 
Chimeric says it will return the chlorotoxin chimeric antigen receptor (CAR) T-cell therapy 
asset that it licenced from the Duarte, California-based City of Hope. 
In 2020, Chimeric said it had licenced the chlorotoxin CAR T-cell program from City of 
Hope and began an about 20-patient trial for glioblastoma (BD: Sep 22, 2020). 
The company said City of Hope would assume full ownership and control of the 
intellectual property and associated program. 
Chimeric said since it in-licenced the program it had advanced and expanded its pipeline, 
with other clinical stage assets overtaking chlorotoxin “in terms of development priority, 
resource allocation and near-term value inflection points”. 
Chimeric was unchanged at 0.2 cents with 25.3 million shares traded. 
 
 
QBIOTICS GROUP 
Qbiotics says as agreed with the Carros, France-based Virbac they will not renew the 
supply and distribution of tigilanol tiglate, or Stelfonta, for mast cell tumors in dogs. 
In 2018, Qbiotics said Virbac would market and distribute the then EBC-46, or tigilanol 
tiglate, for cancers in dogs in the US, Switzerland, Norway, the UK and the European 
Union (BD: Aug 9, 2018). 
Later, the company said the European Medicines Agency registered its small molecule, 
tigilanol tiglate, or Stelfonta, as a drug for mast cell tumors in dogs (BD: Jan 20, 2020) 
Last year, Qbiotics said the UK Veterinary Medicines Directorate approved the extended 
use of Stelfonta as a treatment of cancer in dogs (BD: Feb 5, 2025). 
Today, the company said Stelfonta was an approved veterinary pharmaceutical in the US, 
the EU, the UK, Switzerland and Australia and it was “evaluating alternative commercial 
and distribution pathways consistent with its broader growth strategy”. 
Qbiotics said it did not expect the non-renewal to have “a material financial or operation 
impact on the business” and was not related to the safety, efficacy, regulatory status, 
manufacturing quality or underlying technology of Stelfonta. 
Qbiotics is a public unlisted company. 
 
 
PYC THERAPEUTICS 
PYC says it has safety review committee approval to dose cohort 3 of its single ascending 
dose clinical trial of PYC-003 for polycystic kidney disease. 
Last year, PYC said it had approval to dose the fourth and final cohort of healthy 
volunteers with 4.0mg/kg of PYC-003 and begin dosing patients in cohort one of the 
single-ascending dose study; and later said it had approval to dose the second cohort in 
part B of its single ascending dose study with 1.2mg/kg compared to 0.4mg/kg in the first 
cohort (BD: Aug 8, Nov 24, 2025). 
Today, PYC said following a four-week safety review of cohorts one and two in part B of 
the single ascending dose study it had approval to dose the third cohort with 2.4 mg/kg of 
PYC-003, with a final optional cohort to be dosed with 4.0mg/kg. 
The company did not disclose patient numbers. 
PYC was up one cent or 0.7 percent to $1.505 with 1.2 million shares traded. 
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