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MARKET REPORT 
The Australian stock market fell 0.14 percent on Friday April 10, 2026, with the ASX200 
down 12.6 points to 8,960.6 points. 
 
Seventeen of the Biotech Daily Top 40 companies were up, 16 fell and seven traded 
unchanged. All four Big Caps were down. 
 
Resonance was the best, up 0.4 cents or 10.8 percent to 4.1 cents, with 1.7 million shares 
traded. Prescient climbed 9.8 percent; 4D Medical, Avita and Curvebeam were up more 
than eight percent; Impedimed and Telix improved more than seven percent; Mesoblast 
and Optiscan were up more than four percent; Polynovo rose 2.7 percent; Clarity, 
Compumedics, Cynata, Nanosonics Starpharma and Syntara were up one percent or 
more; with Imricor up by 0.8 percent. 
 
Lumos led the falls, down 1.5 cents or 7.9 percent to 17.5 cents, with 31.0 million shares 
traded. Imugene lost 6.7 percent; Adheris and Dimerix were down more than five percent; 
Nova Eye fell 4.0 percent; Atomo, Cyclopharm, Medical Developments, Micro-X and 
Orthocell were down more than three percent; Botanix and Immutep shed more than two 
percent; EBR, Emvision and Resmed were down more than one percent; with Clinuvel, 
Cochlear, CSL, Neuren and Pro Medicus down by less than one percent. 



DR BOREHAM’S CRUCIBLE: ACTINOGEN MEDICAL  
 
By TIM BOREHAM 
 
ASX code: ACW 
 
Share price: 3.8 cents; Shares on issue: 3,591,539,845; Market cap: $136.5 million 
 
Chief executive officer: Dr Steven Gourlay 
 
Board: Dr Geoff Brooke (chair), Dr Gourlay, Dr George Morstyn, Malcolm McComas, Dr 
Nicki Vasquez 
 
Financials (six months to December 31, 2025): revenue nil, net loss $11.34 million 
($816 million deficit previously), cash balance $6.53 million (down 61%, ahead of $16.8 
million fundraising) 
 
Identifiable major holders: Dr Gourlay 4%, Ardroy Securities (Cameron Investment Unit 
Account) 2%, Guillermo Cesar Orselli and David Matthew Krelle 1.9% 
 
 
 
Following the clinical trial setbacks from drug developers Opthea, Immutep, Percheron, 
and Argenica Therapeutics, the local sector could really do with a win. 
 
Actinogen could be the one to pull the sector out of its funk - and for the notoriously tricky 
indication of Alzheimer's disease. 
 
By the end of November, Actinogen should have the final results of its long-awaited pivotal 
phase IIb/III trial, dubbed Xanamia. 
 
Actinogen is the only ASX-listed developer of an Alzheimer’s disease treatment. 
 
The portents are positive, with the study in January passing a futility test carried out by an 
independent safety monitoring committee. 
 
Last month's disastrous phase III results from immune oncology drug developer Immutep 
show that nothing can be taken for granted. 
 
But Actinogen CEO Dr Stephen Gourlay says the committee’s ruling removes any 
“catastrophic downside” to the program. 
 
“It was a major milestone to us and reassuring to everyone involved in the trial and 
shareholders.” 
 
The analysis was based on 37 percent of trial participants completing the treatment with 
Actinogen’s candidate, Xanamem. 
 
The company is not privy to the study data, which remains blinded until the final readout. 
 



But if November’s results are as robust as expected, the company possibly could apply for 
approval on the strength of the Xanamia trial (with a post-marketing, confirmatory phase III 
study). 
 
“We are not dreaming; we have a really big rapid potential launch on our hands,” Dr 
Gourlay says. 
 
 
 
Xanamia! Is Xanamem the answer? 
 
The fastest growing chronic ailment of the current century, Alzheimer’s disease was 
discovered by German neurologist Dr Alois Alzheimer in 1906. 
 
The condition hitherto had been classed as dementia, but Dr Alzheimer isolated a protein 
called amyloid in some dementia patients. 
 
Xanamem (emestedastat) targets the suspected role of excess brain cortisol levels in 
triggering the disease. 
 
“Our trial is so important because the cortisol hypothesis has been around for decades, 
but no one ever has been able to test it,” Dr Gourlay says. 
 
“[But] the circumstantial evidence is overwhelming that it’s a causal part of the story.” 
 
Xanamem targets 11beta-hydroxy-steroid dehydrogenase type 1 (11beta-HSD1) - a 
cortisol-producing enzyme expressed in parts of the brain governing memory and mood. 
 
Actinogen claims Xanamem to be the “first and only potent oral inhibitor” of 11beta-HSD1 
- and we're not arguing with that. 
 
Xanamem crosses the blood-brain-barrier: a hurdle that has proved too much for other 
cortisol-targeting candidates. 
 
“By selectively reducing cortisol in key brain regions, Xanamem is designed to slow 
Alzheimer’s disease, while maintaining [normal essential] cortisol production.” 
 
 
 
A bit of history  
 
Actinogen listed in October 2007 at 50 cents apiece, with an initial focus on soil-derived 
antibiotic-like compounds called actinomycetes (hence the Actinogen name).  
 
In a radical course correction, Actinogen acquired Corticrine with its 11beta-HSD1 inhibitor 
(Xanamem) in 2014 from Edinburgh University, which had completed a phase I trial.  
 
Dr Bill Ketelbey joined the company as CEO in December 2014 and Australian clinical 
development started in 2015. Dr Ketelbey was involved in developing Aricept, which 
remains the leading Alzheimer’s treatment despite being developed almost 30 years ago. 



Dr Gourlay succeeded Dr Ketelbey in early 2021. Dr Gourlay previously worked in senior 
roles at Genentech and then with Dr Geoff Brooke (now Actinogen chair) at GBS Venture 
Partners.  
 
As founding chief medical officer of the San Francisco-based Principia Biopharma, he 
helped to take two immunology programs to advanced trials. 
 
 
 
On trial 
 
The Xanamia trial has enrolled 247 patients at sites locally and in the US. 
 
The patients are treated with 10 milligrams of Xanamem daily, over 36 weeks. As per 
standard protocol, half the patients receive a placebo. 
 
The primary endpoint – slowing progression of the diseases – is measured by the 
internationally-recognized clinical dementia rating - sum of boxes (CDR-SB) scale. 
 
“We have designed this trial to be at least as twice as good as [amyloid antibodies],” Dr 
Gourlay says. 
 
“[This] would take us over the clinically significant threshold where doctors and carers 
should be able to see - and feel - a difference.” 
 
Last week, the company said it had dosed the first patient in an open-label extension, by 
which all candidates receive the active drug for up to 25 months. 
 
It doesn't matter whether or not they were on the placebo during the main trial.  
 
For the company, this open label extension generates further unblinded data which it can 
disclose at any time. 
 
Too much cortisol also is linked to depression. 
 
Actinogen’s 167-patient phase IIa trial, Xanacidd, studied the ability of Xanamem to 
improve cognitive dysfunction associated with major depression.  
 
In mixed results, in August 2024, the company said the trial had failed to meet its primary 
efficacy endpoint of a statistically significant improvement in cognitive function.  
 
The company attributed this to an "unexpectedly large" improvement in the placebo group 
- and don't you hate it when the sham treatments work just fine. 
 
But the results did show an improvement in depression symptoms measured by the 
Montgomery-Asberg depression rating scale. 
 
The company has "parked" the depression program, but Dr Gourlay maintains it supported 
Xanamem's mechanism of action. 
 



Overcoming past stumbles 
 
In effect, Xanamia is a bigger version of an earlier phase II effort, Xanadu. This study 
showed Xanamem to be “safe and well tolerated, with promising disease modifying activity 
in Alzheimer’s and improvement in depressive symptoms”. 
 
But in 2019, the trial failed to hit its primary endpoint of cognitive improvement measured 
by the ‘sum of the boxes’ scale - and Actinogen shares tumbled. 
 
In hindsight, Dr Gourlay says the study design was faulty because it was too short and 
enrolled clinically diagnosed Alzheimer’s patients, but without scans or blood tests to 
confirm the disease. 
 
That meant 30 to 40 percent of the enrollees didn’t actually have Alzheimer’s. 
 
Duh! 
 
The trial also was only for 12 weeks, too short to ascertain disease progression. 
 
Xanamia runs for 36 weeks. 
 
The study of 185-patients with clinically mild Alzheimer’s disease showed Xanamem over 
12 weeks worked no better than placebo.  
 
But the company cut the data another way - as you do - by examining the stored blood 
samples of 72 of the enrollees to see if they had ‘confirmed’ Alzheimer’s. 
 
This was measured by elevated blood levels of a protein biomarker called pTau181 or 
phosphorylated tau.  
 
And - lo and behold - Xanamen WAS effective for the pTau181 positive patients. 
 
Unsurprisingly, Xanamia will only enroll this patient subtype. 
 
 
 
Going down the wrong path  
 
Alzheimer's drug developers have since focused on inhibiting amyloids, with the first 
approved drugs appearing in the 1990s.  
 
In July 2024, the US Food and Drug Administration approved Eli Lilly’s Kisunla 
(donanemab), a monoclonal antibody infusion. 
 
In early 2024, Biogen’s first amyloid antibody, Aduhelm (aducanumab) was withdrawn 
from the market, reportedly because of poor sales and/or side effects. 
 
The FDA in 2021 approved Aduhelm, on the basis of only one positive phase III trial, 
snubbing the advice of its own 10-member expert committee.  
 



(Three of them quit, with one describing the decision as the worst drug approval in 
history). 
 
Dr Gourlay says big pharmaceutical companies have poured $US50 billion into developing 
ineffective amyloid drugs. 
 
He adds these drugs ARE effective at removing amyloids from the brain - but don’t 
ameliorate the condition. 
 
“In essence, patients still don’t have anything that has a clinically significant effect,” he 
says. “Doctors using these drugs cannot tell whether the patient is getting a clinical benefit 
or not.” 
 
 
 
Cure Alzheimer's? Fat chance 
 
Researchers hoped the GLP-1 semaglutide drugs could revolutionize Alzheimer's 
treatment - just as they have done for obesity.  
 
Xanamem shares some similar traits to the mechanisms of GLP-1 drugs, in that it 
improves insulin sensitivity and may share some of the same metabolic benefits in the 
brain.  
 
But last November, Danish drug maker Novo Nordisk said two highly anticipated phase III 
Alzheimer's trials with the GLP-1 drug semaglutide showed no slowing of disease 
progression. 
 
Novo Nordisk’s chief scientific officer Martin Holst Lange said the company had a 
responsibility to explore semaglutide’s potential “despite a low likelihood of success”. 
 
Indeed - they won't die wondering. 
 
 
 
Finances and performance 
 
Actinogen reported a loss of just over $11.3 million for the December 2025 (first) half, 
having expended $8.9 million on research and development (R&D) activities. 
 
After late January’s positive futility results the company launched a $12 million placement, 
followed by a share placement plan (SPP) to raise up to $5 million. 
 
Both were priced at 4.2 cents per share, a 13 percent discount. 
 
The share plan raised $4.8 million, taking the total haul to $16.8 million. 
 
The company pocketed a $1.9 million Federal Government Research and Development 
Tax Incentive (RDTI), after its overseas expenditure was ruled eligible  
 



In January this year, the company secured a $4.3 million second tranche RDTI loan from 
Endpoints Capital, having pocketed an initial $3 million in June last year. 
 
Post raising, Actinogen has just under $30 million of cash. This should be enough to 
complete the Xanamia trial and pursue an FDA marketing application. 
 
The company reports accumulated losses of just under $108 million. 
 
Over the last 12 months, Actinogen shares have traded between a trough of 1.9 cents 
(June 20 last year) and a zenith of 7.0 cents (January 7 this year). 
 
Historically, the shares peaked shortly after listing in October 2007, at 55 cents and hit a 
nadir of one cent in September 2019. 
 
 
 
Dr Boreham’s diagnosis: 
 
Like clucking parents, biotech CEOs profess unwavering faith in their company's clinical 
endeavors. It's not a good look for investors, otherwise. 
 
But in this case, money talks: Dr Gourlay invested $500,000 of his own money in the 
placement, taking his total commitment to $2 million. 
 
He is also the biggest shareholder, with a four percent stake. 
 
Other directors chucked in a collective $167,000 - and they didn't have a gun to their 
heads. 
 
In the US, 7.2 million people aged 65 years or over suffer Alzheimer’s, with this number 
forecast to rise to 13.8 million by 2030. 
 
The company cites forecasts of the cost of treatment soaring from US$380 billion 
currently, to US$1 trillion by 2050. 
 
“With credible important trial results this year, the field is wide open for us,” Dr Gourlay 
says. 
 
“A positive result at the end of the year would be a very big deal.” 
 
Dr Gourlay rates the program as 70 to 80 percent likely to succeed. 
 
“We have every reason to believe this drug is highly active and will work,” he says. 
 
“I have put $2 million of my own money into the company and am happy to be proven right 
at the end of the year.” 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. He is happy to be proven right at any time. 



TELIX PHARMACEUTICALS 
Telix says the US Food and Drug Administration has accepted its resubmitted new drug 
application for TLX101-Px, or Pixclara, for the imaging of glioma, or brain cancer. 
In 2024, Telix said it had filed a new drug application for fluorine-18 Pixclara positron 
emission tomography (PET) imaging for glioma with ‘priority review’ for the submission; 
and later, said “in a complete response letter” the FDA required “additional confirmatory 
clinical evidence” for Pixclara (BD: Aug 28, Oct 24, 2024; Apr 28, 2025). 
Last month, the company said it had resubmitted its new drug application to the FDA for 
Pixclara, including additional data requested by the FDA (BD: Mar 16, 2026). 
Today, Telix said the resubmission had a Prescription Drug User Fee Act (PDUFA) goal 
date of September 11, 2026. 
The company said the approval of TLX101-Px would fulfil “a significant unmet medical 
need for the characterization of recurrent or progressive glioma from treatment related 
changes in both adult and pediatric patients”. 
Telix said neuro-imaging of glioma with fluorine-18 PET imaging was “already broadly 
recommended in international clinical practice guidelines … and TLX101-Px has been 
granted orphan drug and fast track designations by the FDA”. 
The company said financial guidance for 2026 did not include any TLX101-Px revenue. 
Telix precision medicine chief executive officer Kevin Richardson said FDA acceptance of 
the resubmission was “an important milestone for Telix”. 
Telix was up $1.00 or 7.3 percent to $14.64 with 3.85 million shares traded. 
 
 
PACIFIC EDGE 
Pacific Edge says Cxbladder urine tests processed for the year to March 31, 2026 fell 16.2 
percent to 24,208 tests, compared to the previous corresponding period. 
Last year, Pacific Edge said Cxbladder urine tests processed for the year to March 31, 
2025 fell 11.5 percent to 28,894 tests, with the decrease reflecting “the reduction in the 
sales force compared to the prior financial year in response to the uncertainty over 
Medicare coverage of Cxbladder” (BD: Apr 4, 2025). 
In October, the company said that it had processed 13,191 tests for the six months to 
September 30, 2025 (BD: Oct 14, 2025). 
Today, Pacific Edge said total tests processed for the three months to March 31, 2026 
was up 2.7 percent to 5,582 tests, compared to 5,435 tests for the three months to 
December 31, 2025, meaning it processed 24,208 tests for the year to March 31, 2026  
The company said US laboratory throughput was up 1.0 percent to 4,064 tests, reflecting 
“growth in volumes through the Kaiser Permanente Southern California system”. 
The company said Asia Pacific volumes were up 7.7 percent for the three months to 1,518 
tests compared to 1,410 tests in the prior three months, “lifted by an increase in 
commercial test volumes and an increase in clinical study volumes”. 
Pacific Edge said test volumes increased during the three months “despite the disruption 
of transitioning US customers from Cxbladder Detect to Triage, the challenges of selling a 
product not covered by Medicare and a reduction in operating days in the US, where 
operations during the quarter were disrupted by a series of winter storms”. 
Last year, the company said the US Centers for Medicare and Medicaid Services 
proposed a $US1,328 ($A2,013) ‘Gapfill’ reimbursement price for Cxbladder Triage Plus 
(BD: Sep 10, 2025). 
Biotech Daily calculates that Pacific Edge revenue for the year to March 31, 2026 from 
sales of Cxbladder tests processed is about $US32,155,971. 
Pacific Edge was up 1.5 cents or 10.3 percent to 16 cents. 



HUDSON INSTITUTE OF MEDICAL RESEARCH 
The Hudson Institute says intra-nasal dosing of synthetic peptide LAT9997 can protect 
against severe influenza and secondary bacterial infections, in-vitro and in mice. 
The Hudson said two doses of LAT9997 to the lungs after influenza infection, “were 
enough to dramatically limit lung damage, with no further treatment needed”. 
The Institute said LAT9997 was “derived from a naturally occurring fragment of human 
growth hormone” and blocked a pathway that the influenza virus hijacked to spread 
through lung cells, helped the lung maintain its protective lining and rebalanced the 
immune response, preventing the inflammatory overreaction. 
The Hudson said LAT9997 showed “huge advantages over existing anti-viral treatments”. 
The Institute said LAT9997 delivered directly into the airway was “designed to act locally 
in the lungs without any observed side effects, and has the potential to be self-
administered, making it practical for early use at home”. 
The Hudson Institute said the study, titled ‘Short-course intranasal LAT9997 therapy limits 
post-influenza bacterial pneumonia by recalibrating lung immunity’ was published in 
Mucosal Immunology, with the full article available at: https://bit.ly/48aylWf. 
The Institute said it was working with Melbourne’s Lateral Pharma to develop LAT9997 
and its related parent peptide further, with the aim of progressing to clinical trials. 
The Hudson Institute’s influenza specialist Prof Michelle Tate said the research was 
“significant because no therapies currently exist to prevent post-flu bacterial pneumonia, 
which causes substantial death and illness globally”. 
The Institute’s lead researcher Dr Alison West said “one of the most striking findings was 
just how briefly the treatment needed to be given to produce lasting protection”. 
“We’ve found that this approach not only reduces viral replication it also limits the 
inflammation that can cause serious damage in people with influenza,” Dr West said. 
“The advantages LAT9997 has over antivirals are that it’s potent and fast-acting; just two 
doses early in the infection provided long-lasting protection,” Dr West said. 
 
 
CARTHERICS PTY LTD 
Cartherics says it will licence Catalent’s induced pluripotent stem cells for the manufacture 
of its CAR-NK cell therapies for ovarian cancer and endometriosis. 
Cartherics said it had an amended licence to use the Somerset, New Jersey-based 
Catalent induced pluripotent stem cells (IPSCs) to manufacture and commercialize its 
IPSC-derived chimeric antigen receptor natural killer (CAR-NK) cell therapies. 
The company said it was granted rights to develop and commercialize multiple product 
candidates derived from a Catalent’s off-the-shelf IPSC line, including its lead CAR-NK 
cell product, CTH-401; and it had US Food and Drug Administration approval to use the 
licenced IPSC line as the starting cell for CTH-401. 
Cartherics said that with Catalent it had shown full-compatibility between CTH-401 and 
Catalent’s IPSC-NK manufacturing platform. 
Cartherics said the agreement enhanced its manufacturing capabilities by providing “a 
robust framework for collaboration and incentives for utilizing Catalent as its contract 
manufacturing organization for late-stage clinical trials and commercial supply”. 
Cartherics chief executive officer Dr Ian Nisbet said the company was “delighted to have 
established a collaborative relationship with Catalent … to expedite the development of 
our CAR-NK cell products”. 
“We are confident that our collaboration with Catalent will underpin cost-effective 
manufacturing of our products,” Dr Nisbet said. 
Cartherics is a private company. 

https://bit.ly/48aylWf


CORRECTION: MESOBLAST 
Last night’s edition carried the headline ‘Mesoblast Hopes To Double $100m Ryoncil 
Revenue’. 
As the funds were in US dollars, the headline should have been: ‘Mesoblast Hopes To 
Double $142m Ryoncil Revenue’. 
The error was made by the recently terminated and sloppy Thursday sub-editor. 
We apologize unreservedly to Mesoblast 
Mesoblast was up nine cents or 4.4 percent to $2.12 with seven million shares traded. 
 
 
ECHO IQ 
Echo IQ director Steven Formica says it has become a substantial shareholder in the 
company with 33,016,667 shares, or 5.01 percent. 
The Perth-based Mr Formica said that on January 23, February 20, March 11 and April 9, 
2026 he received 2,500,000 shares as an incentive component of his remuneration. 
Echo IQ fell half a cent or 0.6 percent to 89.5 cents with 1.3 million shares traded. 
 
 
ARAVAX PTY LTD 
Aravax says it has appointed Andrew Oxtoby and Carsten Hellmann as directors. 
Aravax said Mr Oxtoby had been chief commercial officer of Aimmune Therapeutics, 
which launched Palforzia in the US and Europe, “the first approved treatment for peanut 
allergy” and was currently chief executive officer of Kalaris Therapeutics. 
According to his Linkedin page, Mr Oxtoby held a Bachelor of Mechanical Engineering 
from West Lafayette, Indiana’s Purdue University and a Master of Business Administration 
from the Cambridge, Massachusetts’ Harvard University. 
The company said Mr Hellmann had been chief executive officer of ALK-Abello A/S, “a 
world leader in allergy diagnosis and … allergen immunotherapy” and was chair of 
Chanelle Pharma and a director of Coloplast and the Danish Chamber of Commerce. 
According to his Linkedin page, Mr Hellmann held a Bachelor of Science from 
Copenhagen Business School and a Master of Science from England’s Lancaster 
University. 
In 2024, Aravax said it had enrolled all 95 patients, aged four to 17 years old, in its double-
blind, placebo-controlled phase II study of PVX108 as a treatment for peanut allergies 
(BD: Oct 28, 2024). 
Aravax is a private company. 
 
 
BIOTRON 
Biotron says director Dr Paul Kasian will replace “long-term” chair Michael Hoy, effective 
from “early May”. 
According to Commsec, Mr Hoy was appointed Biotron chair on February 9, 2000. 
Biotron was up 0.05 cents or 20 percent to 0.3 cents. 
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