Biotech Daily

Monday March 2, 2026

Daily news on ASX-listed biotechnology companies

* FEBRUARY BDI-40 DOWN 4%, ASX200 UP 4%, BIG CAPS DOWN 16%, NBI UP 3%
* TODAY: ASX FLAT, BIOTECH DOWN: SDI UP 45%; RESONANCE DOWN 16%
* SDI UP 48% ON $166m BEIJING GUOCI ACQUISITION
* SDI H1 REVENUE UP 3% TO $53m; PROFIT DOWN 15% TO $3m
* BOTANIX H1 REVENUE UP 48-FOLD TO $16.5m; LOSS UP 7.5% TO $33m
* EPSILON REVENUE UP 68% TO $9.4m; LOSS DOWN 63% TO $2m
* CANN H1 REVENUE DOWN 30% TO $4.5m; $11m LOSS TO $26m PROFIT
* OSTEOPORE RECORD REVENUE UP 11% TO $3m; LOSS UP 11% TO $3.7m
* NEURIZON DRAWS-DOWN $5m OF $20m OBSIDIAN NOTES
* CHIMERIC TAKES $1.8m RADIUM RDTI LOAN
*ISLAND REQUESTS ‘US BIODEFENCE DEALS’ TRADING HALT
* ASX SUSPENDS ZELIRA ON REPORTS
* AVECHO ENROLS PIVOTAL MARIJUANA INSOMNIA TRIAL - INTERIM ANALYSIS
* MENACHEM ‘MENDY’ AMZALAK BELOW 5% OF DORSAVI
* CLARIFICATION: QBIOTICS
MARKET REPORT
The Australian stock market slipped 0.03 percent on Monday March 2, 2026, with the

ASX200 down 2.3 points to 9,200.9 points. Five of the Biotech Daily Top 40 companies
were up, 28 fell, six traded unchanged and one was untraded.

SDI was the best (see below), up 40 cents or 45.2 percent to $1.285, with 1.4 million
shares traded. 4D Medical and Neuren climbed more than five percent; Syntara rose 3.2
percent; Curvebeam was up 1.5 percent; with CSL up by 0.4 percent.

Resonance led the falls, down 0.7 cents or 15.6 percent to 3.8 cents, with 3.0 million
shares traded.

Imugene lost 10.4 percent; Dimerix, EBR and Mesoblast fell more than seven percent;
Clarity was down 6.1 percent; Botanix, Micro-X, Proteomics and Starpharma were down
more than five percent; Alcidion, Avita and Prescient fell more than four percent;
Cyclopharm, Lumos, Nova Eye, Orthocell, Polynovo and Pro Medicus were down more
than three percent; Cynata and Telix shed more than two percent; Aroa, Cochlear,
Medical Developments, Optiscan and Paradigm were down more than one percent; with
Clinuvel, Emvision, Imricor, Nanosonics and Resmed down by less than one percent.



BIOTECH DAILY TOP 40 INDEX (BDI-40)

We’d like to thank US President Donald Trump, his Health Secretary Robert Kennedy and
‘the Masters of the Universe’ for dragging the adjusted Biotech Daily Top 40 Index (BDI-
40) to its lowest point since August 31, 2024 and the four Big Caps to their collective
lowest market capitalization since October 31, 2019 — five and half years ago.

Take a bow, anti-vaccination dis-information, global political turmoil, and the consequent
economic and market chaos. In the 13 months since Mr Trump was inaugurated, the four
Big Caps have lost $94,016 million or 38.6 percent, while the BDI-40 has lost $6,861
million or 26.7 percent. It is very hard to think this correlation is not causality.

The February Biotech Daily Top 40 Index (BDI-40) fell a further 3.6 percent to a collective
market capitalization of $18,865 million, while the benchmark ASX200 climbed 3.7 percent
to 9,199 points and the Nasdaq Biotechnology Index climbed 3.2 percent to 6,041 points.

The collective value of the four Big Caps of Cochlear, CSL, Pro Medicus and Resmed
(which are not included in the BDI-40) lost 15.9 percent in February to $149,715 million,
led by CSL losing $16,194 million or 18.6 percent to $70,842 million - its lowest market
capitalization since the end of March 2018.

CSL didn’t name Trump and Kennedy as factors in its demise, but did refer to its US
influenza vaccine demand falling five to six percent and the Seqirus business division
operating earnings falling seven percent, despite “real world evidence” of the efficacy of its
Flucelvax and Fluad vaccines. Other companies tell similar “real world evidence” stories.

The Big Caps deepest percentage fall was Pro Medicus losing $5,650 million or 29.8
percent to $13,300 million, followed by Cochlear down 24.7 percent to $12,993 million,
with Resmed down just 3.9 percent to $52,550 million.

The 40 companies in the BDI-40 were volatile. Eleven were up, with six up by more than
10 percent and three by more than 20 percent. Twenty-nine fell, with 13 down by more
than 10 percent and five by more than 20 percent.

The $486 million improvement by 4D Medical didn’t offset the falls by Mesoblast, Neuren
and Telix. From a lower base, Lumos was the best, up $48 million or 28.2 percent to $218
million, followed by 4D Medical (27.0%), Starpharma (20.6%), Avita (16.0%), Cynata
(14.5%) and Clarity (12.5%).

Botanix led the falls, down $93 million or 42.9 percent to $124 million, followed by
Proteomics (28.2%), Impedimed (25.5%), Cyclopharm (21.5%), Neuren (20.2%), Nova
Eye (18.9%), Compumedics (16.5%), Nanosonics (16.4%), Curvebeam (15.8%), Micro-X
(15.6%), Imugene (14.4%), Paradigm (13.6%) and Optiscan (10.1%).

Outside the BDI-40, Anteris, Artrya, Bioxyne, Blinklab, Cogstate and Echo 1Q continued to
shine, as did Pacific Edge and Racura (Race), with Perth’s PYC passing through the $1
billion market capitalization marker on internal ructions, phase | trials and capital raisings.

Cannabis Corner climbed $21 million or 6.8 percent in February to $328 million - up 33.7
percent for the year to February 28, 2026. Bioxyne climbed 54.0 percent, Inhalerx was up
16.7 percent, three companies were unchanged and six fell.



BDI-40
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SDI (FORMERLY SOUTHERN DENTAL INDUSTRIES)

SDI says Beijing Guoci Kebo Technology Co will acquire 100 percent of its issued capital
at $1.40 a share, valuing the company at $166.4 million, pending approvals.

SDI said it had a scheme implementation deed with China’s Beijing Guoci Kebo
Technology, a wholly-owned subsidiary of Shandong Sinocera Function Material Co Ltd
and the holding company for the majority of Sinocera’s dental businesses.

The company said the acquisition price was a 53 percent premium to the 180-day volume
weighted average price, a 56 percent premium to the 30-day volume weighted average
price and a 58 percent premium to the last closing price.

SDI said its board unanimously recommended shareholders vote in favor of the scheme in
the absence of a superior proposal and subject to an independent expert concluding that
the scheme was in the best interests of shareholders.

The company said subject to qualifications each director intended to vote their shares in
favor of the scheme.

SDI said the acquisition was customary to customary conditions including approval by the
Foreign Investment Review Board (FIRB), approvals from China’s governmental agencies,
consent from the Australian Securities and Investments Commission (ASIC) and the ASX,
shareholder approval and no material adverse change occurring.

The company said the scheme was not subject to any financing condition and Sinocera
expected to fully-fund the cash consideration from existing finances.

SDI said it had appointed Houlihan Lokey as financial adviser, DLA Piper as legal
advisers.

SDI said subject to court approval and the other conditions, it expected the scheme to
occur “in late May to early June 2026”.

SDI rose as much as 42.5 cents or 48.0 percent to $1.31 before closing up 40 cents or
45.2 percent to $1.285 with 1.4 million shares traded.

SDI (FORMERLY SOUTHERN DENTAL INDUSTRIES)

SDI says revenue for the six months to December 31, 2025 was up 2.7 percent to
$52,928,000 with net profit after tax down 15.2 percent to $3,245,000.

SDI said sales of its dental aesthetics products rose 9.2 percent to $29,449,000, whitening
products revenue was up 3.1 percent to $15,644,000 and amalgam sales fell 20.2 percent
to $5,206,000, with equipment sales down 8.9 percent to $2,629,000.

The company said its increased revenue was due to “good growth in the Australian direct
export markets driven by the Middle Eastern market, however offset by the continual
decline in amalgam product sales”.

SDI said that it would not pay an interim dividend compared to an interim fully-franked
dividend of 1.5 cents a share in the prior corresponding period.

SDI chief executive officer Samantha Cheetham said the company was “pleased with the
overall performance ... and happy to see the rebound in sales from the Middle East but
particularly pleased to see continued growth of our aesthetic products”.

“The continuing weakness in amalgam sales, while not unexpected as this product gets
closer to its end of life in many markets, was most significant in the North American
market where this product has the greatest share of sales, despite stronger performances
in other product categories this decline was not fully offset,” Ms Cheetham said.

SDI said diluted earnings per share fell 15.2 percent to 2.73 cents, with net tangible assets
per ordinary security down 0.3 percent to 58.03 cents.

The company said it had cash and cash equivalents of $4,559,000 at December 31, 2025
compared to $4,871,000 at December 31, 2024.




BOTANIX PHARMACEUTICALS

Botanix says revenue for the six months to December 31, 2025 was up 47.75-fold to
$16,505,825 with net loss after tax up 7.5 percent to $33,195,409.

Botanix said revenue was from sales of its Sofdra sofpironium bromide topical gel for
excessive sweating and it was “pleased overall with strong sales growth and upward
trajectory of total prescriptions shipped”.

In 2024, the company said the US Food and Drug Administration approved Sofdra for
excessive sweating in adults and children aged nine years and older (BD: Jun 20, 2024).
Later, Botanix said it shipped the first Sofdra prescriptions to patients following tele-
medicine diagnosis and insurance approvals (BD: Dec 17, 2024).

Today, the company said its increase loss was “a result of the ramp up of Sofdra sales
and marketing efforts”, with total expenses up 179.2 percent to $24,745,253 related to
sales and marketing initiatives as well as the expansion of its sales force.

Botanix said diluted loss per share fell 0.6 percent to $1.69, net tangible assets per share
lost 48.7 percent to 1.39 cents, and it had cash and cash equivalents of $31,612,513 at
December 31, 2025 compared to $48,436,870 at December 31, 2024.

Botanix fell 0.3 cents or 5.4 percent to 5.3 cents with 37.1 million shares traded.

EPSILON HEALTHCARE

Epsilon says revenue for the year to December 31, 2025 was up 67.7 percent to
$9,393,660 with net loss after tax down 62.7 percent to $2,050,658.

Epsilon said revenue was up due to increased development and manufacturing contracts
for active pharmaceutical ingredients, formulation development and testing of finished
products including marijuana as well as telehealth and pharmacy services.

The company said its result was strengthened by lower costs, following one-off expenses
associated with its voluntary administration (BD: Dec 20, 2023; Jun 5, 2024).

Epsilon said basic loss per share fell 66.0 percent to 0.54 cents, net tangible asset
backing per share turned from negative 0.60 cents to 0.79 cents, and it had cash and cash
equivalents of $242,862 at December 31, 2025 compared to $1,565,647 the prior year.
Epsilon was up 0.1 cents or 3.85 percent to 2.7 cents.

CANN GROUP

Cann says revenue for the six months to December 31, 2025 was down 30.1 percent to
$4,520,000 with last year’s $10,698,000 loss after tax turned to a $26,378,000 profit.
Cann said its profit after tax included “a gain on [National Australia Bank] debt forgiveness
of $55.7 million and an offsetting impairment charge of $19.0 million” (BD: Dec 15, 2025).
Today, Cann said revenue from its medical marijuana products fell due to “a period of
subdued prescriber activity in the second quarter as [the Australian Therapeutic Goods
Administration] review processes temporarily affected the prescribing environment and
patient access pathway ... [creating] softer-than-expected demand conditions”.

The company said marijuana flower sales climbed 25 percent to $2 million, own-brand
‘Botanitech’ dried flowers fell four percent and cannabis oil sales were down 18 percent.
Cann said diluted earnings per share was 3.15 cents compared to a diluted loss per share
of 2.23 cents in the prior corresponding period, with net tangible assets per share of 2.30
cents compared to a previous negative 0.004 cents.

The company said that it had cash and cash equivalents of $955,000 at December 31,
2025 compared to $10,000 at December 31, 2024.

Cann fell 0.05 cents or 6.25 percent to 0.75 cents with 19.1 million shares traded.




OSTEOPORE

Osteopore says revenue for the year to December 31, 2025 was up 11.2 percent to
$3,057,098 with net loss after tax up 11.0 percent to $3,722,331.

Osteopore said its increased revenue from sales of its 3-dimensional, printed bone
regeneration scaffolds and implants reflected “stronger traction across core markets and
product segments [and] ... continued growth in demand”.

The company said “operating expenses were higher year-on-year, primarily attributable to
increased product development and laboratory expenditure”.

Osteopore said diluted loss per share fell 50 percent to two cents, with negative net
tangible assets per share up 148.15 percent to 0.67 cents.

The company said it had cash and cash equivalents of $626,972 at December 31, 2025
compared to $638,498 at December 31, 2024.

Osteopore was up 0.05 cents or 5.9 percent to 0.9 cents with 11.2 million shares traded.

NEURIZON THERAPEUTICS

Neurizon says it has completed the first $5 million tranche draw-down of its up-to $20m
convertible note facility with Obsidian Global.

Last year, Neurizon said it had a $20 million convertible note facility with New York’s
Obsidian Global GP to fund its ‘Healey’ ALS platform trial (BD: Jan 18, 2026).

Today, the company said the initial draw-down would be used to fund its participation in
the phase Il/lll ‘Healey’ platform trial, registrational study evaluating its NUZ-001, or
monepantel, for the treatment of amyotrophic lateral sclerosis.

Neurizon said following the initial drawdown $15 million was available and it would
“continue to deploy capital in a disciplined and milestone-driven manner as it advances
clinical execution, manufacturing readiness, and broader corporate initiatives”.
Neurizon fell 0.2 cents or 2.2 percent to nine cents.

CHIMERIC THERAPEUTICS

Chimeric says it has taken a $1,785,000 loan from Sydney’s Radum Capital, with interest
charged “at a commercial rate” to fund its trials and working capital.

Chimeric said the loan was secured against its Federal Research and Development Tax
Incentive for the year to June 30, 2026, with repayment expected on receipt of its
incentive, due by December 31, 2026.

Chimeric was unchanged at 0.2 cents with 37.6 million shares traded.

ISLAND PHARMACEUTICALS

Island has requested a trading halt regarding an announcement in relation to “a pending
agreement with two strategic US-based bio-defence institutions”.

Trading will resume on March 4, 2026, or on an earlier announcement.

Island last traded at 36.5 cents.

ASX, ZELIRA THERAPETICS

The ASX says it has suspended Zelira from quotation under Listing Rule 17.5 “for not
lodging the relevant periodic report by the due date”.

Zelira last traded at 50 cents.




AVECHO BIOTECHNOLOGY

Avecho says it has enrolled the 210 patients in its phase Il trial of tocopheryl phosphate
mixture (TPM) marijuana for insomnia, required for an interim analysis.

In 2024, Avecho said it dosed the first of 519 patients in a phase lll trial of its oral TPM-
cannabidiol (CBD) soft-gel capsule for insomnia (BD: May 16, 2024).

Today, the company said the planned interim analysis would “provide the first indication of
the product’s efficacy, de-risk the program moving forward and confirm the number of
participants required to complete the trial”.

Avecho said with initial enrolment finalized it would focus on “the execution of the interim
analysis, which will occur after dosing of the remaining patients on trial is complete”.

The company said the results of the interim analysis were expected in June 2026.

Avecho said the study was designed to support registration of its TPM capsule with the
Australian Therapeutic Goods Administration, “a necessary step for CBD to be recognised
as an approved treatment for insomnia in Australia”.

Avecho chief executive officer Dr Paul Gavin said completing recruitment for the interim
analysis was “a significant inflection point for the phase Ill program and brings us within
sight of a long-anticipated result supporting the efficacy of our product”.

“A positive outcome would materially de-risk the program and increase its attractiveness
to prospective partners around the world,” Dr Gavin said.

Avecho was up 0.1 cents or 11.1 percent to one cent with 20.5 million shares traded.

DORSAVI

Sydney’s Menachem ‘Mendy’ Amzalak says with Mishtalem Pty Ltd, AMZ Superfund and
New Street Capital Pty Ltd he has ceased his substantial shareholding in Dorsauvi.

Mr Amzalak said that on “various” dates he bought 2,360,317 shares for $67,581, or 2.9
cents a share, and sold 4,250,000 shares for $204,807, or 4.8 cents a share, and on
February 27, 2026 was diluted due to the issue of shares.

Last year, Dorsavi said it would pay $US275,000 and issue 80,000,000 shares to acquire
a neuromorphic technology from the Haifa, Israel Technion Research and Development
Foundation to improve its biomedical sensors and robotics (BD: Nov 12, 2025).

Today, the substantial notice signed by Mr Amzalak said he was “no longer a director of
New Street Capital Pty Ltd and also the provisions of section 12(2)(c) no longer apply”.
Dorsavi fell 0.1 cents or 3.45 percent to 2.8 cents.

CLARIFICATION: QBIOTICS

Qbiotics says that with France’s Virbac the two companies will not renew the supply and
distribution of Stelfonta, or tigilanol tiglate, for mast cell tumors in dogs.

Last Friday’s edition may have given the impression that Virbac terminated the
agreement.

We apologise for any confusion.

Qbiotics is a public unlisted company.




BIOTECH DAILY TOP 40 WITH MARKET CAPITALIZATION AT FEB 28, 2026

Company $Am Feb 28, 2025 Jan 31, 2026 Feb 28, 2026
Cochlear 17,195 17,255 12,993
CSL 126,034 87,036 70,842
Pro Medicus 27,492 18,981 13,330
Resmed 54,517 54,681 52,550
BDI-20

4D Medical 164 1,803 2,289
Avita 376 188 218
Clarity 1,147 1,190 1,339
Clinuvel 588 565 554
Compumedics 50 79 66
Cyclopharm 158 130 102
Cynata 54 76 87
EBR Systems 574 358 331
Immutep 444 634 582
Impedimed 87 47 35
Medical Developments 75 53 50
Mesoblast 3,125 3,329 3,123
Nanosonics 1,430 1,180 986
Neuren 1,815 2,134 1,702
Nova Eye 29 53 43
Orthocell 312 250 258
Polynovo 1,019 715 677
SDI 103 112 105
Syntara 130 52 51
Telix 10,234 3,754 3,456
Second 20

Actinogen 125 144 142
Adheris (Medadvisor) 94 14 13
Alcidion 121 154 141
Amplia 30 67 62
Aroa 185 216 231
Atomo 12 31 33
Botanix 803 217 124
Curvebeam 46 38 32
Dimerix 243 303 285
Emvision 154 165 164
Imricor 427 635 690
Imugene 384 a0 77
Lumos 19 170 218
Micro-X 40 64 54
Optiscan 129 99 89
Paradigm 191 132 114
Prescient 35 74 72
Proteomics 71 78 56
Resonance 23 20 21
Starpharma 50 160 193

* 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



https://www.australianethical.com.au/personal/ethical-investing/companies-we-invest-in/
https://www.australianethical.com.au/personal/ethical-investing/companies-we-invest-in/
mailto:editor@biotechdaily.com.au
http://www.biotechdaily.com.au/

