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MARKET REPORT
The Australian stock market slipped 0.09 percent on Friday April 17, 2026, with the

ASX200 down 8.1 points to 8,946.9 points. Seventeen of the Biotech Daily Top 40
companies were up, 17 fell and six traded unchanged. All four Big Caps fell.

Impedimed was the best, up 0.2 cents or 14.3 percent to 1.6 cents, with 3.4 million shares
traded. Cynata and Proteomics climbed 10 percent or more; Emvision and Imricor were up
eight percent or more; Lumos was up 5.4 percent; Amplia, Curvebeam and Starpharma
were up three percent or more; Resonance rose 2.3 percent; Aroa, Orthocell, Polynovo
and Starpharma were up one percent or more; with Mesoblast, Nanosonics and Neuren
up by less than one percent.

4D Medical led the falls, down 56 cents or 8.75 percent to $5.84, with 23.0 million shares
traded; followed by Immutep, down 8.0 percent to 6.9 cents, with 131.0 million shares
traded. Botanix and Medical Developments lost more than five percent; Avita and
Optiscan fell more than four percent; Dimerix and Imugene were down more than three
percent; Actinogen, Clarity, Cyclopharm, Micro-X and Telix shed more than two percent;
Prescient and Resmed were down more than one percent; with Clinuvel, Cochlear, CSL,
EBR, Pro Medicus and SDI down by less than one percent.



DR BOREHAM'S CRUCIBLE: TELIX PHARMACEUTICALS

By TIM BOREHAM

ASX/Nasdaq code: TLX

Share price: $14.64; Shares on issue: 339,113,888; Market cap: $5.0 billion
Co-founder and CEO: Dr Christian Behrenbruch

Board: Dr Behrenbruch, Dr Mark Nelson (interim chair), Jann Skinner, Marie McDonald,
David Gill

Financials (calendar 2025): revenue $1,140.5 million (up 56%), adjusted earnings before
interest, tax, depreciation and amortization $39.5 million (down 41%), net loss $10.1
million (previous $53 million profit) cash of $US142 million (down 68%); Ahead of this
week’s Regeneron deal and convertible bond issue

Major shareholders: Gnosis Verwaltungsgesellschaft (Dr Kluge) 6.1% Elk River Holdings
(Dr Behrenbruch) 6.1%, Grand Pharma (China Grand Pharmaceuticals) 1.8%.

This week's flurry of action at the radio-pharmaceuticals leader provided plenty of food for
thought - and investors don't know quite how to digest it.

On Monday, the stock surged up to 8.8 percent on news of a tie-up with the Nasdag-listed,
$US8O0 billion market cap Regeneron Pharmaceuticals, to combine nuclear medicine with
biologics (see below).

On Wednesday, the company followed up with news of a $US600 million ($840 million)
corporate bond issue, upsized from $US550 million owing to investor demand.

More great news? Er, not quite. The stock swooned 7.5 percent and as of Wednesday’s
close the shares were trading below the previous Friday’s close.

A key complication is that shareholders accounting for 14 percent of the Telix register
hope the company crashes and burns.

They're banking on the company not getting regulatory approval for its brain and kidney
cancer imaging agents and presume its therapeutic programs will go nowhere.

We are referring, of course, to short sellers who have borrowed and sold roughly 47
million TLX shares, in the hope of buying them back cheaper later on.

Telix is the second-highest shorted stock on the ASX - behind only the flatlining Dominos
Pizza Enterprises.

The shorted component of Telix’s register stands at 13.99 percent, down from 15.42
percent on March 19 but still well above 3.9 percent a year ago.



About Telix

Telix specializes in developing and commercializing radio-pharmaceuticals for both
imaging and treating certain cancers.

Telix acquired or in-licenced most of the intellectual property related to its products and is
funding the clinical studies which will underpin the approvals.

Dr Christian Behrenbruch founded Telix in 2015 from a “deep frustration” that there was a
burgeoning interest in nuclear medicine technologies, but few commercial players.

In early 2017, Telix acquired the Dresden-based radio-pharmaceutical outfit Therapeia,
founded by Dr Andreas Kluge.

Telix listed in November 2017, after raising $50 million at 65 cents apiece. In November
2024, the company listed on Nasdaq.

In 2020, Telix inked a 10-year deal with China Grand Pharmaceutical, worth “up to”
$US225 million from market authorization. The Hong Kong-based entity became the
exclusive partner in greater China for any approved Telix therapy.

Telix remains Melbourne based, but most of its commercial activity is in the US.

Securing supply

Telix has undergone an acquisitive splurge to bolster its manufacturing capabilities.

The isotopes have a half-life of hours or days at most, which means the medicines need to
be made as close to the patient as possible. The company has spent about $US500

million to enable this to happen.

In January last year. Telix acquired a “proprietary novel biologics technology” from US
antibody engineering company Imaginab Inc.

In September 2024, Telix spent $388 million to acquire RLS Radiopharmacies, to expand
its North American manufacturing and distribution footprint. RLS derives revenue from
providing radio-pharmacy products to third party clients.

Telix also has bought the Austin-based Isotherapeutics (radio-chemistry services) and the
Canadian radio-isotope producer Artms Inc.

Telix’s greatest hits ...

Under its precision medicine franchise, Telix sells the US Food and Drug Administration-
approved prostate cancer imaging agents, llluccix and Gozellix.

To date Telix has derived most of its revenue from llluccix in the US.



llluccix is a kit for preparing gallium-68 gozetotide — more commonly known as a PSMA-11
injection — for positron emission tomography (PET) scans; and is used for prostate cancer
patients suspected of having either metastasized growths, or a recurrence based on
elevated prostate-specific antigen (PSA) levels.

Elevated levels in the blood of PSA, a protein, can be a marker of prostate cancer.
Prostate-specific membrane antigen (PSMA) is a protein found on the surface of prostate
cancer cells.

The FDA approved Gozellix in April 2025 and the company launched the product later that
year. Gozellix is for prostate cancer patients with suspected metastasis, who are
candidates for initial definitive therapy (prostate removal or broader radiation treatment).

It's also for those with suspected recurrence, based on elevated PSA levels.

... and misses ...

Telix has endured the most difficult period in the company's nine-year listed history.
Last year the FDA knocked back approval for the company's Pixclara (brain cancer) and
Zircaix (kidney cancer) imaging agents; and the company's prostate cancer therapy has
been subject to a mysterious Securities and Exchange Commission probe.

In April, the FDA knocked back Zircaix, pleading for additional confirmatory evidence.

The company duly re-submitted its Pixclara paperwork and last Friday the FDA accepted
it. The agency has until September 11 - a fateful day — to reject or to accept the entreaty.

In August the FDA rejected Zircaix, on account of an “unacceptable” manufacturing defect.

Dr Behrenbruch dubbed the glitches “relatively minor and fixable” and the company plans
to reapply.

“We understand the disappointment that these did not get approved last year but this is
the price of being at the forefront of innovation and new technology areas,” he said.
Prostact ‘success’

On March 10, Telix published the part one results of its global phase Ill Prostact study, for
PSMA positive, metastatic castration resistant prostate cancer (ImCRPC).

Prostact appraised the safety and dosimetry of the company’s therapeutic candidate,
TLX591-Tx (based on the lutetium-177 isotope).

Based on 36 patients, the trial achieved its primary safety and tolerability objectives; with
haematologic events in line with expectations and “transient and manageable”.



TLX591-Tx was administered in two doses, 14 days apart, in combination with one of
three standard-of-care chemotherapies. The results were then compared to the standard-
of-care alone.

Telix will seek FDA assent to proceed with part two, which aims to enroll 490 patients.

“‘Despite advances ... men with advanced prostate cancer still need improved first and
second line treatment options,” says Telix chief medical officer Dr David Cade.

Regeneron looks the real deal

With a ‘headline’ value of a potential $3 billion, the Regeneron compact involves the
parties teaming up to develop biologics-based, nuclear medicine cancer therapies, for
‘multiple solid tumor targets”.

The deal combines Telix’s expertise in radio-pharmaceuticals with Regeneron’s antibody
discovery/development nous and oncology experience. The parties don’t specify the
indications they are likely to pursue, but Regeneron targets areas of high unmet patient
needs, such as lung cancer. Telix receives $US40 million upfront, for four initial programs.

The company has the option of co-funding commercialization and development and
sharing profits and could earn up to a total of $US2.1 billion in development and
commercial milestones. It would also be entitled to low double-digit royalties.

Alternatively, Telix can opt out of co-funding a particular program and instead receive up
to $US535 million in development and commercial milestones (plus royalties).

Regeneron has the option to expand the collaboration to four additional programs, with
additional upfront payments for Telix.

The parties will also jointly develop diagnostic assets, with Telix leading commercialization
and Regeneron receiving a set percentage of profits.

It’s gotta be bonds

Dr Behrenbruch says the “proactive” corporate bond deal will provide the company with
cost-effective financing.

The move tidies up Telix's capital structure, in that some of the proceeds will be used to
repay 85 percent of a $A650 million convertible note issue, executed in mid-2024.

The original bonds were due for conversion in 2029, while the new ones convert in 2031.
The old notes carried a coupon (interest rate) of 2.37%; and the new ones yield 1.5% and
convert at $US13.85 ($19.55) a share, about 34 percent higher than the current price.

Separately, Dr Behrenbruch's family trust is lending 15 million shares to a JP Morgan
affiliate for 11 months to facilitate the deal; and the company expects the bonds to list on
the Singapore Stock Exchange.



Finances and performance
Telix reported revenue of $US803.8 million for the calendar 2025 year, up 55 percent.

Chief finance officer Darren Smith said that marked the third consecutive year of double-
digit revenue growth.

The company attributed the increase mainly to increased sales of Illuccix as well as early
post-approval sales of Gozellex.

Adjusted underlining earnings fell 41 percent to $US39.5 million. The decline reflected
“‘increased operating expenditure driven by strategic acquisitions, investment in
commercial infrastructure and research and development (R&D).”

Indeed, the company spent $US171 million on R&D, 33 percent higher.

Telix also posted an official net loss of $US7.1 million, compared with a $US34 million
surplus previously.

This reflected non-cash finance costs related to convertible bonds and higher asset
amortization costs following the RLS acquisition.

Management this week reiterated guidance of current year revenue of between $US950
million to $US970 million, which implies 25 percent growth for the precision medicines
arm.

Telix reported December end cash of $US142 million. Add the proceeds from the bonds
and the Regeneron upfront and the company has more firepower than a Strait of Hormuz
blockade armada.

Over the last 12 months, Telix shares have whipsawed between $29.32 (May 2 last year)
and $8.63 (February 18 this year).

The shares hit a record $31.14 in January 2025.

Have some patience

At the company’s full-year results, management stressed it was playing the long game
with earnings.

Judging from this week's activities, it's also likely to be playing a wider game in terms of
more acquisitions and corporate actions.

Head of precision medicines Kevin Richardson notes the precision medicines business is
highly profitable, generating Ebitda of $US216 million compared with $US174 million
previously.

He said the baseline business should be able to grow at 15 to 20 percent a year.



But throw Pixclara and Zircaix into the mix and the growth looks more like 40 percent.

Dr Behrenbruch said the precision medicine arm was “far more than just an ATM that
throws off a couple hundred million of cash” each year.

He said investors could “reasonably” expect the company to reinvest most of its earnings
in the current year and 2027.

Dr Behrenbruch cites more than 30 sponsored collaborative studies, ranging from early
stage to pivotal trials.

Prostact aside, the three most advanced trials are:
* Ipax bright (TLX-101). A proposed therapy for recurrent glioblastoma (glioma)

* Luteon (TLX-250). A proposed therapy for clear cell renal cell carcinoma (kidney
cancer).

* Bipass (Ga-PSMA-11). An initial prostate cancer diagnostic.

Dr Boreham’s diagnosis:
Perversely, a gaggle of short sellers can herald good news.

Shorters aren't always right and if a share price unexpectedly increases on good news,
they need to rush to buy shares to cover their positions.

Dr Behrenbruch says Telix is building a specialty sales structure that few companies have.
“Selling nuclear medicine is not selling a vial or a blister pack,” he says.

“It involves selling complex clinical workflows and as our product portfolio expands this is
a strategic differentiator.”

Telix cites a current US prostate cancer imaging market at $US2.5 billion to $US3.5
billion.

But with expanded indications, this figure swells to $US6.7 billion across 1.7 million scans
annually.

Meanwhile, Mr Smith reckons that as a stand-alone business, precision medicine would
be valued at around eight times revenue - that is, close to $US5 billion.

If that sort of value is ever crystallized and the Regeneron deal lives up to its promise,

short sellers will be scarpering to the ‘buy’ button in double quick time.

Disclosure: Dr Boreham is not a qualified medical practitioner and does not
possess a doctorate of any sort. But hopefully his efforts don't fall short.



BOTANIX PHARMACEUTICALS

Botanix says it raised $860,500 from investors in a $5,000,000 share purchase plan at six
cents a share, with the $4,139,500 shortfall covered by the underwriters.

Earlier this year, Botanix said it expected to raise about $45 million at six cents a share, a
45.5 percent discount to the last traded price, in a $40 million placement and an
underwritten $5 million share plan (BD: Feb 17, 2026).

Today, the company said the shortfall was underwritten by lead managers Euroz Hartleys
and Canaccord Genuity (Australia), who would receive one option for every three shares
issued, as well as one for each share purchased under the shortfall.

Botanix said investors would receive one option for every share issued, exercisable at six
cents each by January 31, 2027.

The company said the funds raised would be used for its active pharmaceutical ingredient
(API) purchases and manufacturing components, alternate API supplier setup, advertising
and marketing initiatives and working capital.

Botanix fell 0.2 cents or 5.1 percent to 3.7 cents with 44.4 million shares traded.

IMMURON

Immuron says sales of Travelan for the nine months to March 31, 2026 were up 7.5
percent to $5.7 million, compared to the prior corresponding period.

Immuron said sales of its Travelan immune supplement for gastro-intestinal tract
pathogenic bacteria for the three months to March 31, 2026 were up 15.4 percent to $1.5
million, compared to the previous corresponding period.

The company said increased sales were driven by digital and social media marketing,
promotion and past promotions driving customers and return customers as well as
increased travel in Southeast Asia.

Immuron said sales for the nine months in Australia were up 14 percent to $4.2 million, US
sales rose 10 percent to $1,300,000, while Canada sales fell 65 percent to $100,000.
Immuron was up 0.6 cents or 20.7 percent to 3.5 cents with 2.95 million shares traded.

ORTHOCELL

Orthocell says the first surgical use of Remplir has been completed within the US
Department of Defense and Veterans Affairs hospital network.

Last year, Orthocell said it had US Food and Drug Administration 510(k) clearance to
begin commercial distribution of its Remplir for nerve repair; and later, said it had sold 100
units of Remplir in the US (BD: Apr 4, Dec 18, 2025).

On Wednesday, the company said it had US Department of Defence and Veterans Affairs
approval for the use of Remplir at 51 military hospitals and 170 Veterans Affairs medical
centres (BD: Apr 15, 2026).

Today, Orthocell said the milestone was “an important step in [its] US commercialization
strategy, demonstrating [its] ability to rapidly translate regulatory and procurement
approvals into real-world surgical adoption and revenue generation”.

The company said the surgery was conducted at a military base hospital in Ohio.
Orthocell said distributors would support further uptake of Remplir in the Department of
Defense and Veterans Affairs systems as part of its US commercialization strategy.
Orthocell managing-director Paul Anderson said the milestone highlighted “both the
clinical relevance of Remplir for complex nerve injuries and our ability to execute rapidly
once access is secured”.

Orthocell was up 1.5 cents or 1.5 percent to $1.035 with 1.2 million shares traded.




NEXALIS THERAPEUTICS (FORMERLY INHALERX)

Nexalis says it has dosed the first cohort of eight volunteers in its up-to 24 participant,
phase | study of IRX-616a marijuana for acute panic and anxiety episodes.

Last year, the then Inhalerx said Adelaide’s Bellberry had approved its 24-participant,
randomized, blinded, controlled phase | trial of its synthetic cannabidiol aerosol formulated
IRX-616a for panic disorder (BD: Aug 28, 2025).

Last month, the company said it dosed the first of 24 participants in the phase | trial of
IRX-616a inhaled marijuana for the treatment of panic disorder (BD: Mar 19, 2026).
Today, Nexalis said the safety review committee looked at safety, tolerability and
pharmaco-kinetic data, and recommended progress to cohort two, with dosing underway.
The company said the phase | trial was expected to dose the last participant by July 2026,
with planning of a phase Il trial in panic disorder patients expected to begin.

Nexalis chief executive officer Darryl Davies said the company was “very pleased with the
outcome of the safety review committee assessment, which confirms that the study is
progressing as expected”.

Nexalis was up 0.4 cents or 21.05 percent to 2.3 cents.

ATOMO DIAGNOSTICS

Atomo has told the ASX that it was “not in possession of disclosable information” until
Lumos had made its CLIA waiver approval announcement on March 27, 2026.

The ASX asked Atomo when it became aware of the US Food and Drug Administration
Clinical Laboratory Improvement Amendment (CLIA) waiver approval for Lumos’ Febridx
and whether it believed the announcement was material.

The ASX asked Atomo if it had disclosed any contents of the Lumos announcement to the
lead managers or participants in its placement prior to its announcement to the ASX and
why it made no reference to a capital raising its in trading halt request.

Last month, Lumos said the FDA had granted a CLIA waiver for its Febridx blood test, and
it was raising $22 million; and the following Monday, Atomo said it expected to raise $3.0
million at 3.3 cents a share in a placement and $1.0 million in a share plan following the
Lumos Febridx FDA CLIA waiver (BD: Mar 27, 30, 2026).

Today, Atomo said its trading halt was “sought as a precautionary measure, not in
response to a disclosure obligation the company considered had been triggered”.

The company said “given that clarity on the CLIA waiver outcome was likely to enter the
public domain in the near term, as indicated by Lumos' request for the trading halt, the halt
was a prudent step taken to avoid the risk of a false market rather than an
acknowledgment that the company held disclosable information”.

Atomo said its actions during the period between the trading halt and its announcement on
March 30, 2026 “were at all times consistent with its obligations under Listing Rule 3.1”.
The company said the preliminary correspondence received on March 25, 2026 from
Lumos “was high level, lacked substantive detail and did not, in the company's view,
constitute information that a reasonable person would expect to have a material effect on
the price or value of Atomo securities at that time”.

Atomo said “at no time did the company disclose information for release to the market to
the joint lead managers or placement participants prior to that information becoming freely
available within the public domain”.

The company said its “decision to pursue a placement arose only after the Lumos waiver
approval announcement entered the public domain and the board had assessed its
commercial implications”.

Atomo was unchanged at 2.8 cents with 5.3 million shares traded.




CHIMERIC THERAPEUTICS

Chimeric says its extraordinary general meeting voted up-to 91.84 percent in favor of a
100-to-one consolidation, with up-to 29.44 percent against the issue of adviser options.
Last month, Chimeric said investors would vote on the consolidation (BD: Mar 19, 2026).
Today, the company said the consolidation was approved by 413,018,104 votes (91.84%),
with 36,689,114 votes (8.16%) against.

In a separate notice, Chimeric said the consolidation would be effective from April 20, with
post-consolidation trading expected to begin on April 22, 2026.

The company said it had 4,418,703,619 pre-consolidation shares on issue, with
44,187,037 shares post-consolidation.

Chimeric said the issue of advisor options was opposed by 116,112,256 votes (29.44%),
with 278,242,542 votes (70.56%) in support, which amounted to about 2.63 percent of the
company, not enough to call extraordinary general meetings.

The company said the remaining resolutions were all passed more easily.

Chimeric was up 0.1 cents or 100 percent to 0.2 cents with 1.5 million shares traded.

PROTEOMICS INTERNATIONAL LABORATORIES

Proteomics says it will cut 25 percent of staff, has appointed company secretary Tim
Luscombe as chief financial officer and director Neville Gardiner has retired.

Proteomics said it had restructured operations to improve organization effectiveness, with
nine staff to be made redundant, about 25 percent of its workforce, to deliver more than $1
million in annual cost savings.

The company said Bio101 director Mr Luscombe was appointed chief financial officer in
addition to his role as company secretary, effective immediately.

Proteomics said former chair Mr Gardiner’s retirement was effective from today.
Proteomics managing-director David Morris said the changes were “an important step in
positioning Proteomics as a commercially focused diagnostics company”.

“While decisions of this nature are always difficult, they were necessary to ensure the
company is appropriately structured, cost efficient and focused,” Mr Morris said.

“The strategic review and organizational changes are focused on ensuring clear strategic
priorities, a streamlined organization, and strengthened financial position,” Mr Morris said.
Proteomics was up 2.5 cents or 10 percent to 27.5 cents.

MEDICAL DEVELOPMENTS

Regal Partners Funds Management says it has reduced its holding in Medical
Developments from 10,617,984 shares (10.16%) to 10,296,225 shares (9.14%).
Sydney’s Regal Partners said that it bought and sold shares between August 8, 2024 and
April 14, 2026, with the single largest sale 3,988,960 shares on March 11, 2025 for
$2,353,486, or 60 cents a share.

Medical Developments fell two cents or 5.1 percent to 37.5 cents.

GENETIC SIGNATURES

Sydney’s Asia Union Investments Pty Ltd says it has reduced its substantial shareholding
in Genetic Signatures from 41,022,297 shares (18.06%) to 38,312,708 shares (16.87%).
Asia Union said on April 16, 2026 it sold 2,709,589 shares for 15.3 cents a share.
Genetic Signatures was up 2.5 cents or 17.9 percent to 16.5 cents with 4.3 million shares
traded.




FIREBRICK PHARMA

Firebrick executive chair Dr Peter Molloy says his 31,811,017 share-holding was diluted
from 12.74 percent to 11.17 percent in a placement on March 31, 2026.

Last month, Firebrick said it had “firm commitments” to raise about $1.5 million at 4.7
cents a share in a placement (BD: Mar 31, 2026).

Firebrick was up half a cent or 7.9 percent to 6.8 cents.

FIREBRICK PHARMA
Firebrick executive director Dr Stephen Goodall says his 31,038,290 share-holding has
been diluted from 12.43 percent to 10.90 percent in a placement (see above).

ALTERITY THERAPEUTICS

Alterity says it has appointed Ann Cunningham as an independent, non-executive director,
effective from April 17, 2026.

Alterity said Ms Cunningham had more than 25 years of pharmaceutical and
biotechnology experience, had worked for Eli Lilly and Teva Pharmaceuticals and had
been chief commercial officer and was a current director of Vistagen Therapeutics.

The company said Ms Cunningham was the founding chief executive officer of I3 Strategy
Partners, a pharmaceutical consulting group focused on improving health outcomes
through patient engagement.

Alterity said Ms Cunningham held a Bachelor of Arts from New Haven, Connecticut’s Yale
University and a Master of Business Administration from Ann Arbor’s University of
Michigan.

Alterity was up 0.2 cents or 25.0 percent to one cent with 11.4 million shares traded.

ADALTA

Adalta says non-executive director Dr David Fuller has retired to “more effectively manage
other executive and director commitments”.

Adalta said it did “not intend to make an immediate new appointment and will evaluate
future board composition’.

Adalta was unchanged at 0.4 cents with 1.9 million shares traded.

Biotech Daily can be contacted at: PO Box 500, Flemington, Victoria, Australia, 3031
email: editor@biotechdaily.com.au; www.biotechdaily.com.au
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