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MARKET REPORT 
The Australian stock market fell 0.11 percent on Friday March 27, 2026, with the ASX200 
down 9.4 points to 8,516.3 points. Ten of the Biotech Daily Top 40 companies were up, 13 
fell, 16 traded unchanged and one was untraded. 
 
Yesterday’s three cents or 11.5 percent worst, Amplia, was today’s best, up 1.5 cents or 
6.5 percent to 24.5 cents, with 20.3 million shares traded. Telix climbed 5.65 percent; 
Immutep improved 4.35 percent; Imugene and Syntara were up more than three percent; 
Cochlear, Cyclopharm and Resonance rose two percent or more; with Clinuvel, Dimerix 
and Starpharma up by more than one percent. 
 
Curvebeam and Lumos led the falls, both down 3.77 percent to 5.1 cents and 25.5 cents, 
respectively, with 325,852 shares and 26.0 million shares traded, respectively. Mesoblast, 
Micro-X and Orthocell lost more than three percent; both Actinogen and Imricor shed 2.8 
percent; Clarity, Compumedics, EBR, Nanosonics and Pro Medicus were down more than 
one percent; with Avita, CSL, Neuren and Resmed down by less than one percent. 



DR BOREHAM’S CRUCIBLE: POLYNOVO 
 
By TIM BOREHAM 
 
ASX code: PNV 
 
Share price: 89.5 cents; Shares on issue: 690,842,991; Market cap: $618.3 million 
 
Chief executive officer: Bruce Peatey 
 
Board: Leon Hoare (chair), Dr Robyn Elliott, Christine Emmanuel-Donnelly, Andrew 
Lumsden, Robert Douglas and Dr Charmaine Gittleson from April 1, 2026. 
 
Financials (December half 2025): revenue $70.2 million (up 18%), earnings before 
interest, tax depreciation and amortization (Ebitda) $4.1 million (down 42%), adjusted 
Ebitda $4.7 million (up 82%), net profit after tax $3,000 (previously $3.3 million), cash of 
$29.2 million 
 
Identifiable major holders: Moggs Creek Pty Ltd (David Williams) 2.79% 
 
 
 
Polynovo’s new CEO Bruce Peatey has undertaken numerous ‘Mr Fix-it’ roles, in a 
medical device career spanning three decades, but says the burns and wounds house 
does not need to be repaired despite last year’s management’s turmoil. 
 
Indeed, the company’s half-year results showed record revenue, so something is going 
right. 
 
But it’s not a case of maintaining the status quo, either. While the company has done well 
with its initial burns indications - especially in the US - he believes management needs to 
do more to cement broader use of its Novosorb platform. 
 
“We have a lot of potential and with a little capability and capacity in the right place, we 
can fire up that second engine of the business,” Mr Peatey says, referring to deep burns 
and wounds. 
 
He is heartened by reports of surgeons using the company’s initial products, BTM and 
MTX, for numerous purposes (see below). 
 
“It’s very refreshing to be in a business growing [revenue by] 26 percent, a number of 
things have gone well,” he says. 
 
“I’ve never seen so many levers you can pull to maintain growth.” 
 
Mr Peatey says the company is building up the formal evidence to crank start this second 
‘engine’. This includes preparing a pre-market approval application to the US Food and 
Drug Administration (FDA), for full thickness burns. 
 
 



About Polynovo 
 
Polynovo is based on Novosorb, its bio-resorbable polymer. 
 
Novosorb is designed to support tissue regeneration in complex wound care. The 
company says Novosorb “provides several key advantages including excellent 
biocompatibility and control over physical properties”. 
 
It can be made in many forms, including as a film, fibre, foam and coatings. A synthetic 
surgical product, Novosorb obviates the risks around rejection and bacteria - and religious 
and other objections towards biological products made from ovine or bovine collagen and 
pig parts. 
 
In 2014, an initial product called Novopore - a dressing for pressure sores - was approved 
in the US and Europe. 
 
In late 2015, the FDA cleared Novosorb BTM - as in biodegradable temporizing matrix, a 
synthetic dermal scaffold - for reconstructive and surgical applications such as complex 
full thickness wounds, partial thickness burns and surgical and trauma uses. 
 
The company’s latest product, Novosorb MTX (matrix) was developed in response to 
surgeons’ demand for a dermal substitute without BTM’s temporising membrane. 
 
MTX has applications in trauma, plastic and reconstructive surgery - and is the key to the 
company’s fortunes. The FDA cleared Novosorb MTX in 2022 and the company began 
selling in April 2024. 
 
Polynovo sells Novosorb in 46 countries and has treated 106,000 patients to date. The 
company claims a leading position in difficult burns dressings in the US, the UK, Germany 
as well as here and in New Zealand. 
 
 
 
An – er – interesting history 
 
Polynovo was known as Calzada and, earlier, Metabolic Pharmaceuticals. Metabolic 
owned AOD9604, a peptide that failed a large and very expensive obesity trial. 
 
The controversial molecule then became embroiled in a drug scandal at the Essendon 
Football Club. AOD9604 is well-loved by bodybuilders and was sold to Lateral 
Innovations, a company associated with former Metabolic director Dr David Kenley, in 
April 2015 for $1.5 million. 
 
The completely different Novosorb technology was developed by the Commonwealth 
Scientific and Industrial Research Organisation and spun-off in 2004 as Polynovo 
Materials, in a joint venture with Xceed Biotechnology. Metabolic bought 60 percent of the 
venture in 2008. 
 



In 2009, Metabolic changed its name to Calzada and moved to full ownership of Polynovo 
in 2010, and in 2014, the company appointed David Williams as a director, then chairman 
and adopted the Polynovo moniker. 
 
 
 
Another Aussie health innovation 
 
Based in Polynovo’s Port Melbourne HQ, the Queensland-born Mr Peatey trained as a 
scientist, but then moved from a laboratory role to his first sales gig, selling diabetes 
monitors. 
 
Having spent four years managing the Queensland territory for heart device giant Abbott, 
he was promoted to head office to do marketing. 
 
While not a “creative brochure maker”, he quickly realized he was “much better at 
business than I ever was at science”. 
 
He cemented this belief by completing a Master of Business Administration at Griffith 
University. 
 
Mr Peatey’s career included three commercial stints in Singapore and two in the US, most 
recently for dental supplier Dentsply Sirona. 
 
Mr Peatey clocked on at Polynovo on December 1 last year, assuming the role from 
stand-in CEO Dr Robyn Elliott. 
 
In mid-March last year, permanent CEO Swami Raote resigned, following accusations 
levelled at chairman David Williams. Mr Williams resigned on October 10 last year, “with 
immediate effect”. 
 
 
 
Teaming with BARDA on burns 
 
Despite Polynovo’s entrenched market position - especially in the US - Mr Peatey says 
there are plenty more avenues to pursue. 
 
The company has approval for full thickness burns in some markets, but not in the US. 
 
On this note, BARDA is funding a trial for full thickness burns to the tune of $US25 million. 
 
BARDA is the US doomsday preparation authority, the Biomedical Advanced Research 
and Development Authority. Dubbed CP-003, the trial has enrolled 120 patients. 
 
The data is supporting a pre-market approval application to the FDA, which is in the final 
stages. 
 
BARDA is also developing a health economics model on the benefits of using BTM. 
 



Mr Peatey says there are around 130 burns centres in the US. 
 
“More than 50 percent of the burns procedures are using BTM, without reimbursement,” 
he says. “This is about clinicians talking to clinicians; you can’t get a better endorsement 
than that.” 
 
 
 
Beyond burns 
 
As with ASX peer Avita, Polynovo was built on burns but is keen to move beyond those 
indications. 
 
“Burns by nature is a sporadic business,” Mr Peatey says. “It is big and valuable, but you 
still depend on burns happening”. 
 
Burns are seasonal. In the US, the incidence spikes on July 4, when patriots throw 
gasoline onto their bonfires (although possibly not this year, given the bowser price). 
 
Conversely, the burns incidence is lower in the UK, where hot water is mandated at a 
maximum 50 degrees to avoid scalding (as is the case here). 
 
He notes 80 percent of the company’s revenue in the region is from non-burns 
applications. The units used are smaller in size - but many more of them are required. 
 
“There are still people walking in front of buses while looking at their mobile phone. They 
are getting horrific injuries and that’s where we can help.” 
 
Mr Peatey cites uses in skin cancers and chronic wounds. 
 
“By volume, these are much bigger than burns. The products used are smaller sizes, but 
the total opportunity could be greater, if we gain traction.” 
 
 
 
Finances and performance 
 
Polynovo reported commercial sales of $68.2 million for the half year to December 2025, 
26 percent higher. 
 
Mr Peatey believes the company is taking share from biologics in general: “the market is 
not growing at 26 percent, so it has to be coming from somewhere”. 
 
The US accounted for $51.7 million of these sales, up 25 percent. ‘Rest of world’ revenue 
gained 28 percent, to $16.5 million. 
 
Mr Peatey notes the strong performance of many non-US geographies. 
 
These include India, up 49 percent, Asia Pacific (37 percent), Canada (51 percent) and 
Australia (52 percent), with the fast-emerging Turkish market, up 91 percent. 



Polynovo reported an ‘official’ net profit of $3,000, compared with a $3.3 million surplus 
previously.  
 
At the time, Polynovo said the profit fall was “primarily due to a temporary reduction in 
manufacturing output … to prepare for the submission of a pre-market approval filing 
including certain validation activities for the existing and new manufacturing facilities”. 
 
The profit and loss statement included significant increases in inventory and 
administration costs, as well as $4.4 million in impairment of assets. 
 
Depending on the numbers used, underlying earnings either fell 42 percent to $4.1 million, 
or gained 82 percent to $4.7 million when adjusted for asset impairments and a fire 
insurance claim (see below). 
 
Over the last year, Polynovo shares have ranged between $1.67 in mid-May last year and 
87 cents on March 9 this year. In December 2020, they hit an all-time peak of $3.88. Ten 
years ago, the shares traded at under 30 cents. 
 
 
 
Navigating fires – and flame haired menaces 
 
Polynovo makes all of its devices in Port Melbourne, which has been expanded to 
increase capacity fivefold to $500 million of annual sales. 
 
In November 2025, fire ripped through the R&D facility, which is discrete from the main 
plant. The $4.4 million impost was covered by insurance. 
 
“It was a bit of an annoyance more than anything,” Mr Peatey says 
 
Did anyone mention the Trumpian tariff impact? Mr Peatey says the tariff impact is 
subdued because of Polynovo’s low cost of goods sold. 
 
“In the short term, we have strategies to minimize the tariff impact,” he says. “For 
example, we have a lot of stock in the US already.” 
 
 
 
Expanding geographies 
 
Meanwhile, Polynovo has moved into European markets, which Mr Peatey believes can 
improve relatively faster. 
 
The half-year financials show the share of revenue from the US went from 80 percent to 
76 percent over a 5-year period. 
 
“We certainly will keep growing the US market, but ideally, we will grow the ‘rest of the 
world’ faster than the US,” Mr Peatey says. 
 



Despite Polynovo’s geographic ambitions, Mr Peatey says he doesn’t want to “win a prize 
for being in the most countries”. 
 
That said, Japan or China are “meaty markets the company hasn’t started in”. Germany is 
also a large, under-penetrated market. 
 
 
 
… while buttressing the US 
 
In the US, meanwhile, burns still contributes the majority of revenue.  
 
Beyond burns, the company is widely reimbursed. 
 
Mr Peatey cites an emerging hospital out-patient opportunity - a sector that has 
burgeoned from $250 million to $10 billion over four years. 
 
The company is buoyed by a new flat pricing reimbursement structure that will favor 
synthetic products over costlier biologics. 
 
“With biologics, you need to source [the material] and it is costlier to ship and to store,” Mr 
Peatey says. “Our manufacturing is scalable; our product is light and you don’t need cold 
storage.” 
 
 
 
Dr Boreham’s diagnosis: 
 
Mr Peatey says the company is at the “age and stage” where it should implement more 
formal processes and partnerships. 
 
In this vein, the company is scouring for a chief scientific officer “with commercial acumen” 
to drive research and development activities. 
 
Management is heartened by evident widespread use of the products across applications. 
 
“But rather than building a thin slither of evidence across 10 to 20 indications, once we 
see a couple with clinical benefit we will focus more efforts on [them],” he says. “It’s more 
a limitation on our side, in that we haven’t built up evidence to drive that indication across 
more places.” 
 
Mr Peatey dubs the Novosorb platform as “remarkable” 
 
“The polymer can be a fibre or a powder, or a sheet,” he says. “There are so many things 
it can do”. 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. Having broken his humerus in a not very 
humorous mishap, he keenly awaits Polynovo's long-bone version of Novosorb 



4D MEDICAL 
4D Medical says it has Conformité Européenne mark for its computed tomography 
ventilation perfusion (CT VQ) software and has raised $83 million at $5.90 a share. 
Last year, 4D Medical said the US Food and Drug Administration had granted 510(k) 
clearance for its CT VQ system for non-contrast lung imaging (BD: Sep 1, 2025). 
Today, the company said the Conformité Européenne (CE) mark certification would allow 
the commercial use of its CT VQ in the European Union and that it would engage with 
healthcare providers to support clinical adoption, commercial rollout and collaboration. 
4D Medical said it had “firm commitments” for the $83 million placement at $5.90 a share, 
a 12.3 percent premium to the five-day volume weighted average price and a 6.1 percent 
discount to the last closing price, to fund the commercialization of CT VQ in Europe, as 
well as integration of additional customers and potential acquisitions. 
The company said Bell Potter Securities was the lead manager to the private placement. 
4D Medical managing-director Prof Andreas Fouras said the “CE mark certification for CT 
VQ is a significant milestone that opens access to one of the world's largest and most 
sophisticated healthcare markets”. 
“Since FDA clearance, rapid adoption by leading US institutions … reflects the level of 
excitement CT VQ is generating in the United States,” Prof Fouras said. 
“This placement, timed alongside CE mark certification, gives us the resources to carry 
that same momentum into Europe,” Prof Fouras said. 
4D Medical was unchanged at $6.28 with 16.75 million shares traded. 
 
 
LUMOS DIAGNOSTICS 
ATOMO DIAGNOSTICS 
Lumos says the US Food and Drug Administration has granted a Clinical Laboratory 
Improvement Amendments (CLIA) waiver for its Febridx test, and is raising $22 million. 
In 2023, Lumos said that it FDA 510(k) clearance to market its Febridx rapid, point-of-
care, finger-prick, blood test to differentiate bacterial from viral infections (BD: Jul 3, 2023). 
The company said that prior to the waiver, Febridx use was “limited to moderate 
complexity clinical settings, restricting it primarily to hospital and laboratory environments”. 
Lumos said the CLIA waiver expanded “the applicability of Febridx to over 300,000 
locations across the US “covering a broad range of healthcare settings”. 
The company said the CLIA waiver triggered milestone payments of $US5.5 million ($A8.0 
million) from Phase Scientific and the US Biomedical Advanced Research and 
Development Authority (BARDA) (BD: Jul 16, Sep 2, 2025). 
Yesterday, in an ASX price query, Atomo said it had previously disclosed to the market 
that the Febridx test exclusively used its Pascal cassette “to deliver improved usability and 
reliability” in the hands of users” (BD: Mar 26, 2026). 
Today, Lumos said it had commitments to raise $20 million in a placement, with an up-to 
$2.0 million share plan to follow at 22.5 cents a share, a 14 percent discount to the five-
day volume weighted average price. 
The company said investors would receive one option for every two shares issued, 
exercisable at 34 cents each by December 31, 2027, with the funds raised to be used for 
Febridx manufacturing, sales and marketing, loan repayments and working capital. 
The company said MST Financial Services, Barrenjoey Markets and Foster Stockbroking 
were joint lead managers to the placement, with the share plan having a record date of 
March 26, opening on April 10 and closing on April 24, 2026. 
Atomo was in a trading halt and last traded at four cents. 
Lumos fell one cent or 3.8 percent to 25.5 cents with 26.0 million shares traded. 



FIREBRICK 
Firebrick says it has Indonesia Government approval for its Nasodine nasal spray as an 
‘antiseptic’ product and is in a trading halt for a placement. 
In 2024, Firebrick said Singapore approved Nasodine, with the product to sell for about 
$28 per 25ml bottle (BD: Jun 13, 2024). 
Firebrick said the Indonesia approval within the ‘Household Health Supplies’ category 
allowed for the importation and marketing of its Nasodine povidone-iodine nasal spray. 
The company said it would reimburse PT Pyridam Farma Tbk for regulatory services and 
PT Pyridam would receive an importation assistance fee of four percent of the invoice 
value and there were “no commitments to any minimum sale orders of Nasodine”. 
Firebrick said it would need to manufacture Nasodine in local language packaging and 
secure a local marketing partner prior to commercial sales. 
Firebrick executive chair Dr Peter Molloy said “as Nasodine’s first regulatory approval, this 
Indonesian approval is a pivotal event for Firebrick”. 
“Given that Indonesia has a population of 285 million and is the largest market in South 
East Asia, this approval is also a massive value inflection point for Firebrick,” Dr Molloy 
said. 
Separately, the company had requested a trading halt “pending an announcement 
regarding a placement”. 
Trading will resume on March 31, 2026, or on an earlier announcement. 
Firebrick last traded at 5.4 cents. 
 
 
RADIOPHARM THERANOSTICS 
Radiopharm says it has dosed first of up-to 25 patients in its first-in-human phase I trial of 
its monoclonal antibody RAD402 for advanced prostate cancer. 
Last year, Radiopharm said Adelaide’s Bellberry research ethics committee approved its 
up-to 25-patient, phase I trial of RAD402 for prostate cancer (BD: Nov 18, 2025). 
Today, the company said the trial would study the safety, tolerability, distribution and 
preliminary clinical activity of RAD402 targeting KLK3 radio-labelled with terbium-161. 
Radiopharm said dose escalation would determine the maximum tolerated dose and/or 
recommended phase II dose for expansion. 
Previously, Radiopharm managing-director Riccardo Canevari told Biotech Daily that the 
phase I dose escalation trial would begin dosing patients at 30 millicuries of terbium-161 
isotope and would include four to five cohorts of three to five patients. 
Radiopharm was unchanged at two cents with 1.1 million shares traded. 
 
 
OSTEOPORE 
Osteopore says it has drawn a further $250,000 from its $20,000,000 Advance 
Opportunities Fund I convertible note agreement. 
Last year, Osteopore said it expected to raise $20 million from Advance Opportunities for 
a redeemable convertible note at 4.0 percent a year, issuing in four equal tranches of 20 
equal sub-tranches of $250,000 each (BD: Sep 27, 2024). 
At that time, the company said the note had a conversion price at 80 percent of the 
average closing price on “any five consecutive business days” as selected by the 
noteholder during the 45 business days immediately preceding the conversion date. 
Previously, Osteopore said that it had drawn $2,500,000 under the agreement with 
Advance Opportunities (BD: May 19, 26, Nov 26, 2025; Jan 18, Feb 9, 17, 2026). 
Osteopore was unchanged at 0.7 cents with 3.5 million shares traded. 



ADALTA 
Adalta says it has completed its first joint development committee meeting with China’s 
Shanghai Cell Therapy Group Co to discuss BZDS1901 for mesothelioma. 
Earlier this year, Adalta said through its Adcella ‘East to West’ strategy it would invest 
about $US22-31 million ($A32-45 million) to develop Shanghai Cell Therapy’s BZDS1901 
chimeric antigen receptor (CAR) T-cell therapy for mesothelioma outside China, beginning 
with an up-to 18-patient, phase I trial in Australia (BD: Jan 18, 2026). 
Later, the company said it paid an initial milestone instalment of $US500,000 to Shanghai 
Cell Therapy under the collaboration (BD: Jan 21, 2026). 
Today, Adalta said the two companies discussed an earlier timeline for manufacturing 
technology transfer to Australia, US Food and Drug Administration engagement planning 
and updates on an investigator-led trial in mesothelioma patients in China. 
Adalta managing-director Dr Tim Oldham said the meeting was “an important milestone 
for the BZDS1901 program”. 
“The potential to bring manufacturing technology transfer forward significantly strengthens 
our regulatory and clinical pathway, while the refined FDA engagement strategy is 
expected to reduce development risk,” Dr Oldham said. 
Adalta was unchanged at 0.4 cents with 2.6 million shares traded. 
 
 
EBR SYSTEMS 
EBR says its annual general meeting will vote to issue $US1,526,154 ($A2,211,274) worth 
of options to its managing-director, chair and its five directors. 
EBR said the meeting would vote to issue managing-director John McCutcheon 1,884,615 
options vesting monthly in equal tranches over four years, valued at $US716,154, 
exercisable at 61 US cents within 10 years and in addition to his $US572,045 yearly pay. 
The company said investors would vote to issue chair Allan Will 421,052 options, valued 
at $US160,000, in addition to his $US160,000 yearly salary, as well as 342,105 options 
worth $US130,000, each, to directors Karen Drexler, Trevor Moody, Dr David Steinhaus, 
Dr Bronwyn Evans and Dr Christopher Nave, all exercisable at 61 US cents each. 
EBR said shareholders would vote on the election of directors Mr McCutcheon and Dr 
Evans as well as the addition of shares reserved for issue under its equity incentive plan. 
The meeting will be held online on May 7, 2026 at 9am (AEST). 
EBR fell one cent or 1.5 percent to 64 cents. 
 
 
IMRICOR MEDICAL SYSTEMS 
Imricor says its annual general meeting will vote to issue executive chair Steve Wedan 
422,719 long-term incentive options as well as restricted stock to four directors. 
Imricor said Mr Wedan’s options were valued at $US438,909 ($A636,394), would vest on 
commercial and regulatory-related milestones, were exercisable at the closing sale price 
of Chess depository interests (CDIs) on the day prior to the grant date, within 10 years, 
and were in addition to his $US731,515 ($A1,060,656) yearly pay. 
The company said shareholders would vote to issue directors Peter McGregor, Anita 
Messal, Mark Tibbles and Ando Denti restricted stock awards, valued at between 
$US32,500 and $US40,000, each, in addition to their $US65,000 annual remunerations. 
Imricor said investors would vote to elect Mr Tibbles and Mr Denti as directors, approve 
the equity incentive plan and appoint BDO as its accounting firm. 
The meeting will be held online on May 8, 2026 at 9am (AEST). 
Imricor fell 5.5 cents or 2.8 percent to $1.915. 



FISHER & PAYKEL HEALTHCARE 
New York’s Blackrock Inc says it has increased its substantial shareholding in Fisher & 
Paykel from 37,908,016 shares (6.577%) to 44,727,643 shares (7.616%). 
In a 376-page substantial shareholder notice, Blackrock said that it bought, sold and 
transferred shares in various currencies between July 12, 2021 and March 23, 2026. 
Fisher & Paykel fell 19 cents or 0.6 percent to $30.95 with 303,031 shares traded. 
 
 
MICRO-X 
Micro-X says it has appointed Peter Dickman as its chief financial officer, effective from 
March 30, 2026. 
Micro-X said Mr Dickman had more than 20 years of experience “in large, complex listed 
organizations operating across multiple markets” and had been chief performance officer 
at Domino’s Pizza Enterprises Ltd. 
According to his Linkedin profile, Mr Dickman held a Bachelor of Science from England’s 
University of Brighton. 
Micro-X fell 0.2 cents or 3.5 percent to 5.5 cents. 
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