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MARKET REPORT 
The Australian stock market slipped 0.08 percent on Friday April 24, 2026, with the 
ASX200 down 6.9 points to 8,786.5 points. Thirteen of the Biotech Daily Top 40 were up, 
21 fell, four traded unchanged and two were untraded. The four Big Caps were mixed. 
 

Medical Developments was the best (see below), up 13.5 cents or 35.1 percent to 52 
cents, with 1.5 million shares traded. EBR climbed 8.3 percent; Alcidion was up 4.8 
percent; Amplia, Aroa, Botanix, Proteomics and Telix were up more than three percent; 
Clinuvel, Cochlear, Nanosonics and Orthocell rose more than two percent; Neuren was up 
1.2 percent; with CSL and Mesoblast up by less than one percent. 
 

4D Medical led the falls, down 51 cents or 9.7 percent to $4.76, with 8.15 million shares 
traded. Imugene lost 7.4 percent; Impedimed shed 6.7 percent; Immutep and Syntara 
were down more than five percent; Curvebeam fell 4.8 percent; Atomo, Compumedics and 
Nova Eye were down more than three percent; Cyclopharm, Imricor, Lumos and Pro 
Medicus shed two percent or more; Avita, Cynata, Dimerix, Polynovo, Prescient and 
Starpharma were down more than one percent; with Clarity, Emvision, Resmed and SDI 
down by less than one percent. 



DR BOREHAM’S CRUCIBLE: FIREBRICK PHARMA 
 
By TIM BOREHAM 
 
ASX code: FRE  
 
Share price: 5.4 cents 
 
Shares on issue: 284,753,985 
 
Market cap: $15.4 million 
 
Co-founder and executive chair: Dr Peter Molloy 
 
Board: Dr Molloy, Dr Stephen Goodall (co-founder and chief operating officer), Rick 
Legleiter, Al Moghaddam 
 
Financials (half year to December 31, 2025): revenue $63,267 (down 68%), loss of 
$1.26 million ($1.45 million deficit previously), cash of $1,435,060 (up 58.4%) 
 
March 2026 quarter: receipts $85,000, operating cash outflows $746,000, cash of 
$791,000 
 
Identifiable major shareholders: Aquarico Pty Ltd (Dr Molloy) 11.7%, Biotech Design 
(Dr Goodall) 10.9%, GZ Family Holdings 9.71%, Pharma Nutria Na Inc 5.08% 
 
 
 
During the pandemic, Firebrick's anti-infective nasal spray Nasodine seemed a walk-up 
start for inclusion in the national medicines armory. 
 
Nasodine is based on the same active ingredient as the topically applied Betadine, which 
has been around for four decades. 
 
Firebrick claims that Nasodine kills “all the known respiratory viruses” including Covid, bird 
’flu, respiratory syncytial virus (RSV) and seasonal and pandemic coronaviruses. 
 
By tackling the root cause of infection - rather than the symptoms - Nasodine gets close to 
being an elusive common cold cure. 
 
At the height of the pandemic in 2020, the company filed with Australia’s Therapeutic 
Goods Administration (TGA) for approval. 
 
“Surprisingly, it seemed that the last thing the TGA wanted to see was a nasal spray that 
killed viruses,” Firebrick co-founder and CEO Dr Peter Molloy says. 
 
The TGA’s rationale appeared to be that it did not want to approve any product that might 
lead to reduced adoption of vaccines. 
 
 



 
Firebrick appealed to the Administrative Appeals Tribunal, but after spending $1 million on 
legal costs the company gave up the pursuit. 
 
As they say - you can't beat City Hall. 
 
Dr Molloy contends that if Nasodine had been available during the pandemic, it could have 
saved lives. 
 
“The product should have been evaluated on its merits and we had a pretty good phase III 
trial that supported its safety and efficacy.” 
 
Firebrick's focus has turned to commercializing Nasodine in more amenable alternative 
markets, including Singapore, the Philippines, Indonesia and the US. 
 
 
 
Building on the germ of an idea 
 
Firebrick was founded in 2012 by Dr Molloy and Dr Stephen Goodall. 
 
Dr Molloy headed the previously ASX-listed Biota, which developed the Relenza influenza 
drug, before decamping to the US and being taken over. 
 
At local drug institution FH Faulding, he was involved in commercializing the Betadine 
products, including the Betadine Sore Throat Gargle. 
 
He reasoned that as the product worked well for viral throat infections, it could thwart 
common colds by stymying bugs in the hooter. 
 
Dr Goodall was the chief operating officer of the ASX-listed immune-oncology house 
Viralytics, famously taken over by Merck for $502 million in 2018. 
 
Nasodine combines a polymer called povidone with molecular iodine. (PVP-I). 
 
This firebrick-colored compound is Betadine’s active ingredient and is used in hospitals for 
infection control.  
 
PVP-I had been off-patent since 1976, but Firebrick has obtained method-of-use and 
formulation patents. 
 
Betadine initially was acquired in the 1950s by Purdue Pharma, which licenced it to 
Faulding after succumbing to the allure of the opioid market. 
 
Wrong call! 
 
Firebrick listed on January 28, 2022, raising $7 million at 20 cents apiece. 
 
 
 



 
Tackling antibiotic overuse 
 
The discomfort of colds is not caused by the virus per se, but the immune response as 
cells mop up the nasties. 
 
The trouble is, they're slow workers.  
 
“It takes them four or five days to fight that battle, but in the meantime [the viruses are] 
giving you four or five days of misery,” Dr Molloy says. 
 
The rhinovirus accounts for about half of all calls, while the coronavirus also plays a 
starring role. 
 
The symptoms of colds, influenza, Covid-19 and RSV are largely intermingled. 
 
“The immune response is pretty much the same for all the viruses,” Dr Molloy says. 
 
All too often, doctors will cede to patient pressure to do something – anything – and 
prescribe an antibiotic. 
 
“They would love to have Nasodine available because it would deflect requests for 
antibiotic prescriptions.” 
 
 
 
Take it early and often 
 
Nasodine needs to be taken at the first signs of a cold - a tickly throat or whatever. 
 
“If you use it frequently on the first day, you should be feeling better on the second day,” 
Dr Molloy says. 
 
Cold curatives are notoriously hard to study, because the condition will clear up within one 
or two weeks anyway. Patients need to participate within the first 24 hours or so. 
 
Firebrick’s phase III trial in 2019 missed its primary endpoint, but showed Nasodine to be 
effective within this period. 
 
“Anecdotally, Nasodine has been reported to have a positive clinical effect on sinusitis and 
other upper respiratory conditions,” the company says. 
 
At first, the company mistakenly believed that given Nasodine suppressed the viral load in 
the nose, it would be effective for any stage of a cold. 
 
But once the inflammatory response begins, so does the discomfort. 
 
“We have to educate people to have the product in their medicine cabinet and have it 
ready for when they get symptoms,” Dr Molloy says. 
 



 
Driving for offshore success  
 
Firebrick has turned its sights to geographies with lower regulatory hurdles. 
 
Singapore’s Health Sciences Authority has deemed Nasodine to be an antiseptic, which 
means it doesn't have to be approved. 
 
The Lion City is a small market of about six million people, “but it's a great way for us to 
put our toe in the water and test our marketing strategy,” Dr Molloy says. 
 
In the Philippines, Firebrick has a “very active licencee” called Pharma Nutria, which last 
year invested $1.2 million in the company for a five percent stake. 
 
Last November, the parties filed for approval of Nasodine as an over-the-counter nasal 
antiseptic. 
 
Via an amenable partner, the company also sells in the small Fiji market. The island 
nation might be a tropical paradise, but this doesn't prevent travelers from coming down 
with colds. 
 
 
 
Tackling the US 
 
In the US, Nasodine is classed as a nasal cleanser - and thus a cosmetic.  
 
“During the most recent US winter, ’flu numbers spiked and sales of Nasodine as a 
cosmetic went through the roof,” Dr Molloy says. 
 
“We can’t make any claims about it being an antiseptic or it having any therapeutic role in 
upper respiratory tract infections, but people can do their own research.” 
 
The company is alert to the prospect of US government stockpiling in the event of another 
pandemic (or similar health disaster). 
 
In his time at Biota, Washington hoarded $US1 billion of Relenza and $US9 billion of rival 
product Tamiflu, in case of a bird flu outbreak. In one year, that generated $US100 million 
in royalties for Biota. 
 
 
 
Financials and performance: 
 
The year 2025 marked the first full year of Nasodine sales in the key Singaporean and US 
markets. 
 
Firebrick reported revenue of $63,000 for the December first half, down 68 percent, 
reflecting a large sale to the Singapore distributor in the previous period. The company 
lost $1.26 million, compared with a $1.44 million deficit previously.  



 
In late March, Firebrick enacted a $1.5 million placement at 4.7 cents, a 13 percent 
discount to the frozen price. Subscribers received one option for every two shares, 
exercisable by July 2028 at 9.5 cents. 
 
Dr Molloy says the company should break even at one million Nasodine units a year. 
 
That's based not on the selling price but on royalties received from the licencees, of 
around $2.50 to $2.70 per unit. At the mid-point that implies revenue to the company of 
$2.6 million. 
 
Dr Molloy envisages a low-cost third-party manufacturing model. 
 
Currently, Nasodine is made locally by the formerly ASX listed Probiotec in Melbourne. 
This arrangement assumed local approval, which of course did not eventuate. 
 
However, the TGA did grant an export licence, so this facility provides services to 
Singapore. 
 
The company also has a third-party facility in the Philippines. 
 
Firebrick shares shone after listing, peaking at 65 cents before catching the sniffles. 
 
Over the last 12 months the stock has expectorated between 8.2 cents in June 2025 and 
half a cent in late December. 
 
 
 
Four products, 10 markets 
 
Management's three-year goal is to introduce four products in up to 10 markets. 
 
The company has introduced a variant oral spray for sore throats and has at least two 
more adjunct products in the pipeline. 
 
Firebrick awaits two other approvals in unnamed Asian geographies - one of them big and 
one of them small. 
 
Dr Molloy cites a global market for respiratory tract infections of around 17 billion cases a 
year, with an immediate market of three to four billion cases.  
 
He envisages an “incremental process of adding a market here and there”. 
 
Dr Molloy acknowledges consumers need to see through a sea of cough and cold 
products on pharmacy shelves. But these tackle the symptoms, rather than the viral 
source. 
 
“It will take some time,” he says. “This is a product that is loved by doctors and hospitals 
(but) it's less appreciated by consumers.” 
 



 
Learning from Biota’s big pharma experience 
 
The only big pharma – okay, big parma – Dr Molloy wants to see is on a plate at the pub. 
 
Rather than partnering with the big boys, Firebrick prefers dealing with small licencees 
and distributors in individual markets. 
 
“Frankly [Nasodine] is really not a blockbuster drug; it's a consumer health product,” he 
says. “Therefore, it’s not appealing to big pharma …  it's not a sexy story like a drug 
development biotech, but it doesn't have the same risks. 
 
In his time at Biota, Dr Molloy learnt not to trust big pharma partners (it's a long story). 
 
“[They] can dismiss you as a small company on the other side of the world”. 
 
He also learned that big pharma mergers almost inevitably result in the new owner 
rationalizing the research and development pipeline. 
 
 
 
Dr Boreham’s diagnosis: 
 
Grounded by his extensive experience, Dr Molloy notes that half of new medical products 
fail. 
 
“But this product is going to be successful.” 
 
He is heartened by real-world evidence that around 1,000 Australians have imported 
Nasodine from Singapore, at around $S25.00 ($A27.41) a pop.  
 
Under TGA rules, users can buy up to three months’ supply at a time, for personal use. 
 
Despite Firebrick's TGA setback, the company “continues to have conversations about 
how we can make this valuable Australian developed product available somehow, some 
way in Australia”. 
 
Ultimately, Dr Molloy wants Nasodine to emulate Relenza as a homegrown, global hero 
product. 
 
“In the next pandemic - and there will be one – it will be a very important product to have 
on hand.” 
 
In the near term, investors simply await decent revenue to flow through. 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. But he's had plenty of colds and sniffles so that 
real-world experience is nothing to sneeze at. 
 



MEDICAL DEVELOPMENTS 
Medical Developments says receipts from customers for the nine months to March 31, 
2026 was up 8.65 percent to $32,418,000, compared to the prior corresponding period. 
Medical Developments said receipts for the three months to March 31, 2026 from its 
Penthrox inhaled methoxyflurane pain relief and asthma spacer respiratory products were 
up one percent to $10,721,000, compared to the previous corresponding period. 
The company said pain management revenue for the nine months rose 26.1 percent to 
$23.7 million “driven by growth in the Australian hospital segment and timing of sales into 
the ambulance segment” as well as increased volumes sold in Europe. 
Medical Developments said nine-month respiratory revenue fell 16.8 percent to $8.4 
million, with “the benefit of higher pricing in the US, reflecting pass through of tariff costs 
incurred to date … offset by lower volumes … [and] demand in the US has remained soft”. 
Medical Developments chief executive officer Brent MacGregor said the company was 
“pleased to report positive free cash-flow in the year to March 2026”. 
“Our pain management segment continues to perform well,” Mr MacGregor said. 
“[Year-to-date] Penthrox volumes in all markets are higher, more than offsetting the impact 
to cash-flows of softer demand in our Respiratory segment,” he said. 
The company said it was three months $2,472,000 cash flow positive, with cash and 
equivalents of $18,652,000 at March 31, 2026 compared to $19,119,000 the prior year. 
Medical Developments was up 13.5 cents or 35.1 percent to 52 cents with 1.5 million 
shares traded. 
 
 
MACH7 TECHNOLOGIES 
Mach7 says receipts from customers for the nine months to March 31, 2026 fell 24.75 
percent to $20,528,000, compared to the previous corresponding period. 
Mach7 said customer receipts for the three months to March 31, 2026 from subscription, 
maintenance and support fees for its medical imaging archive software, Eunity diagnostic 
viewer and other applications were down 28.95 percent to $8,072,000, compared to the 
prior corresponding period. 
The company said that in November 2025 it had “advised that capital deals from Asia and 
the Middle East were required for 2025-’26 revenue to meet or exceed 2024-’25 revenue, 
and that operating expenses were expected to be broadly flat”. 
Mach7 said revenue for the year to June 30, 2026 was expected to be about 15 percent 
below 2024-’25 “reflecting delays in the conversion of large capital deals, particularly in 
the Middle East where geopolitical disruption has impacted timing”. 
The company said underlying demand remained “solid, with a strengthened pipeline and 
an increasing proportion of [annual recurring revenue]-type opportunities”. 
Mach7 said operating expenses for the year were expected to be about 10 percent below 
2024-’25, “reflecting realized efficiencies and improved cost control”. 
Mach7 managing-director Teri Thomas said that 2025-’26 was “an operational reset year, 
with clear progress in cost control, partnership development, pipeline quality and delivery”. 
“Over the past six months, we have strengthened the business fundamentals, aligning our 
product roadmap to [artificial intelligence]-driven imaging workflows, expanding our 
partner ecosystem and accelerating the shift toward higher-quality, recurring revenue,” Ms 
Thomas said. “We have reset the business, improved cost control and are now positioned 
for growth as we build the imaging data layer for [artificial intelligence]-driven healthcare.” 
The company said it had a three-month $1,235,000 positive cash flow, with cash and 
equivalents of $19,198,000 at March 31, 2026 compared to $24,859,000 the prior year. 
Mach7 fell half a cent or 1.75 percent to 28 cents. 



EBR SYSTEMS 
EBR says it has Australian Therapeutic Goods Administration priority review determination 
for its Wise wireless cardiac re-synchronization therapy (CRT). 
Last year, EBR said the US Food and Drug Administration approved its leadless Wise 
CRT device for left ventricular pacing (BD: Apr 14, 2025). 
Today, the company said the TGA priority review pathway was “designed to accelerate 
the evaluation of breakthrough medical devices that address life-threatening or seriously 
debilitating conditions where there is a high unmet clinical need”. 
EBR said its Wise system was “expected to be assessed within an accelerated time-
frame, with the evaluation period reduced from the standard 225 working days to 
approximately 150 working days”. 
The company said it intended to submit its application for inclusion on the Australian 
Register of Therapeutic Goods “in the near future”. 
EBR said inclusion on the register would “support earlier access in Australia to a leadless 
pacing option for heart failure patients who have failed to benefit from conventional lead-
based CRT”. 
EBR managing-director John McCutcheon said the determination from the TGA was “an 
important step in expanding access to the Wise system beyond the US and reflects the 
potential of this technology to address a significant unmet need for heart failure patients in 
Australia”. 
EBR was up five cents or 8.3 percent to 65 cents. 
 
 
WALTER AND ELIZA HALL INSTITUTE OF MEDICAL RESEARCH 
The Walter and Eliza Hall Institute says the protein ubiquitin may reduce the amount of 
sugar stored in the body, in mice and in-vitro. 
WEHI said its researchers had discovered “a never-before-seen mechanism our bodies 
use to regulate sugar”, which could have clinical implications for people living with 
conditions caused by excessive sugar levels, including diabetes, heart disease, and a set 
of rare disorders with no treatment options. 
The Institute said ubiquitin was a protein known to be attached to other proteins and acted 
as a control system to help the body identify damaged proteins that needed to be recycled 
or removed. 
WEHI said it showed that ubiquitin could attach to sugars, including glycogen, in animal 
models and human cells. 
The Institute said the study, titled ‘Ubiquitination of glycogen and metabolites in cells and 
tissues’, was published in Nature, with an abstract of the article available at: 
https://www.nature.com/articles/s41586-026-10548-x. 
WEHI said the studies used Nopro-clipping, a technique allowing the study of ubiquitin 
through mass spectrometry, to assess how the protein attached to glycogen inside the 
livers of mice when they were fed and fasted. 
The Institute said that when mice were fasting and needed energy, glycogen levels 
depleted, with “the presence of ubiquitin ‘tags’ increased during glycogen depletion, 
suggesting that sugar ubiquination regulates glycogen breakdown”. 
WEHI said the results showed ubiquitin was “a surprising new component in glycogen 
metabolism, adding a new layer to a well-understood ‘textbook’ biochemical process”. 
The Institute said researchers were able to increase ubiquitination of glycogen, which 
decreased glycogen in cells; and if the findings could be translated to animals and 
humans it could develop treatments for diseases, with discussions with investors 
underway. 

https://www.nature.com/articles/s41586-026-10548-x


CLINUVEL PHARMACEUTICALS  
Clinuvel says the European Medicines Agency (EMA) has agreed on the endpoints for its 
300-patient, phase III study of Scenesse for systemic vitiligo. 
Last year, Clinuvel said it reached its 200-patient recruitment target in a phase III trial of 
Scenesse, for vitiligo, with results expected by 2027 (BD: May 7, 2025). 
Today, the company said the EMA had proposed to evaluate the efficacy of Scenesse for 
vitiligo based on a regulatory approach of “totality of evidence”, with the primary endpoint 
of the trial and patient reported outcomes and data from other vitiligo studies with 
Scenesse to be evaluated for final analyses of efficacy and safety. 
Clinuvel said that photographic evidence of the change from baseline would be used to 
assess the primary endpoint of T-Vasi-50, or the proportion of patients with 50 percent or 
more re-pigmentation of the hands and feet. 
The company said that the secondary endpoint was F-Vasi-75, or the proportion of 
patients who achieved 75 percent or more re-pigmentation of the head and neck. 
Clinuvel said due to the importance of patients’ perceptions of visible change in 
pigmentation, the EMA emphasized that “the assessment by vitiligo patients themselves 
would play an important role in the final evaluation when vitiligo data … and previous 
studies would be submitted for marketing authorization”. 
The company said that five patient and physician surveys were integrated in the study to 
record patient reported outcomes. 
Clinuvel said that the European Medicines Agency advised that patients of darker skin 
colors would benefit from systemic treatment first, since the visibility of disease, due to the 
contrast between unaffected skin and vitiligo lesions, was most pronounced in these 
patient groups. 
Clinuvel head of clinical affairs Dr Emilie Rodenburger said the “dialogue took one year 
but eventually resulted in a one-off position taken by the Agency, who are now fully across 
the Scenesse program and possible expected outcomes in vitiligo”. 
Clinuvel was up 23 cents or 2.6 percent to $9.04 with 112,145 million shares traded. 
 
 
INVEX THERAPEUTICS 
Invex says it has begun an expanded pre-clinical research program with Melbourne’s 
Tessara Therapeutics to study GLP-1 receptor agonist exenatide for Alzheimer's disease. 
In 2024, Invex said studies of its exenatide glucagon-like peptide 1 (GLP-1) in a 3-
dimensional human brain model of Alzheimer’s disease showed it was well-tolerated and 
increased brain cell viability, in-vitro (BD: Dec 16, 2024). 
Today, the company said the expanded program would build on the prior work conducted 
in Tessara’s Alzheimer’s disease brain model in which exenatide showed “statistically 
significant improvements across multiple pathologically relevant biomarkers of Alzheimer's 
disease”.  
Invex said the study was would compare exenatide against another GLP-1 agonist, 
evaluate combination regimens of exenatide and another GLP-1 agonist against approved 
Alzheimer’s disease treatments and study combination regimens of exenatide with a 
current GLP-1 agonist that showed “synergist improvements in [Alzheimer’s disease] 
phenotype”. 
The company said “tolerability and efficacy assessments would use Tessara's validated 
assay suite measuring cytotoxicity, cell viability and ferroptosis, supplemented by assays 
aimed to characterize the mechanistic signature of each agent and combination”. 
Invex was untraded at 10 cents. 
 



UNIVERSITY OF NEW SOUTH WALES 
The University of New South Wales says it has found four genes which could be used as 
potential therapeutic targets to develop treatments for vascular dementia. 
The University of New South Wales said vascular dementia was caused by damage to 
blood vessels in the brain and was the second most common form of dementia worldwide, 
accounting for around 15 to 20 percent of all cases. 
The University said the study analyzed more than 12,000 potentially ‘druggable’ genes 
assessed in large-scale genetic datasets from hundreds of thousands of individuals and 
found four genes called APOE, TOMM40, ERAP and SAA1-4 were linked to vascular 
dementia. 
The University of New South Wales said the two strongest signals, APOE and TOMM40 
were also associated with brain imaging markers of small vessel disease “a major 
contributor to both vascular dementia and Alzheimer’s disease”. 
The University said the findings strengthened “the evidence that these genes are involved 
in underlying disease processes”. 
The University of New South Wales said the identification of these genes might help 
inform the development of drugs that target vascular dementia but that “translating genetic 
findings into safe and effective treatments is a complex and lengthy process, and many 
potential drug targets do not ultimately lead to successful therapies”. 
The University said the study, titled ‘Druggable genome-wide Mendelian randomization 
analysis identifies potential treatment targets in vascular dementia’ was published in 
Alzheimer's & Dementia: Translational Research & Clinical Interventions, with the full 
article available at: https://alz-journals.onlinelibrary.wiley.com/doi/10.1002/trc2.70258. 
 
 
ANTERIS TECHNOLOGIES GLOBAL CORP 
Anteris says Northcross West Industrial Owner LLC will rent it 181,436 square feet 
(16,856 square metres) of office and warehouse space in Brooklyn Park, Minnesota. 
Anteris said it would pay monthly minimum rent of $US152,709 ($A214,453), subject to 
contractual rent abatements, annual escalations and other adjustments as provided in the 
lease, plus real estate taxes, operating expenses and other charges. 
The company said the lease was effective from September 1, 2026 to August 31, 2037 
and could be extended for two periods of seven years each at market rent, subject to 
other terms and conditions 
Anteris was up four cents or 0.5 percent to $7.60. 
 
 
IMAGION BIOSYSTEMS 
Imagion says investors will vote to issue 7,800,000 performance rights to chair Robert 
Proulx and directors Melanie Leydin, Dr Nina Webster and Brett Mitchell. 
Imagion said its annual general meeting would vote to issue Mr Proulx 3,000,000 
performance rights and 1,600,000 rights, each, to Ms Leydin, Dr Webster and Mr Mitchell, 
expiring four years from issue and pending market capitalization-related milestones. 
The company said the rights were in addition to Mr Proulx’s $US120,000 yearly fees, Dr 
Webster’s $67,200 annual pay and Ms Leydin and Mr Mitchell’s $60,000 fees. 
Imagion said shareholders would vote to adopt the remuneration report, elect Dr Webster 
and Melanie Leydin as directors, renew the employee incentive plan, renew the 
proportional takeover provision and approve the 10 percent placement capacity. 
The meeting will be held online on May 26, 2026 at 10am (AEST). 
Imagion was unchanged at 1.8 cents with 5.8 million shares traded. 

https://alz-journals.onlinelibrary.wiley.com/doi/10.1002/trc2.70258


NEUREN PHARMACEUTICALS 
Neuren says its annual general meeting will vote to issue 360,000 incentive options to 
managing-director Jon Pilcher. 
Neuren said the options were exercisable at the higher of the five-day volume weighted 
average price prior to the date of the meeting on May 27, 2026 or the five-day volume 
weighted average price to May 23, 2025, of $12.91, and within five years from issue. 
The company said the options would vest in three equal tranches on development and 
regulatory-based milestones and were in addition to Mr Pilcher’s $870,000 salary. 
Neuren said the meeting would vote to re-elect director Joe Basile, approve the auditor 
remuneration and amend the company’s constitution. 
The meeting will be held at RACV City Club, Level 2, 501 Bourke Street, Melbourne on 
May 7, 2026 at 2pm (AEST). 
Neuren was up 15 cents or 1.2 percent to $12.33 with 345,075 shares traded. 
 
 
NEUROTECH INTERNATIONAL 
Maybank Securities Pte Ltd says it has ceased its substantial shareholding in Neurotech 
and retained 59,597,522 shares, or 4.52 percent. 
Last year, the Singapore-based Maybank said it had become a substantial shareholder in 
Neurotech with 60,697,522 shares, or 5.78 percent (BD: Jul 10, 2025). 
Today, Maybank did not disclose the nature, date or consideration of its acquisition of its 
share-holding as required under the Corporations Act (2001). 
Neurotech was up 0.1 cents or 8.3 percent to 1.3 cents. 
 
 
AUDEARA 
Audeara says chief technology officer Alex Afflick “has tendered his resignation and will 
step down from his executive role”, effective from July 1, 2026. 
Audeara said Mr Afflick’s decision followed “ongoing liaison with the board, which has 
reiterated the requirement for a different leadership profile as Audeara enters its next 
phase of growth and commercial scale”. 
The company said there was “no expected impact to current customer programs, licencing 
agreements, or product delivery timelines”. 
Audeara said Mr Afflick would “work with the company to … ensure a smooth transition”. 
Audeara fell 0.7 cents or 12.3 percent to five cents. 
 
 
ENA RESPIRATORY 
Ena says it has appointed Melissa Faris as an independent non-executive director. 
Melbourne’s Ena said Ms Faris was the chief business officer of Omass Therapeutics, a 
Sunstone Life Science Ventures advisor and had been a director of Sitryx Therapeutics as 
well as head of respiratory business development at Glaxosmithkline. 
According to her Linkedin profile, Ms Faris held a Bachelor of Science from Morgantown’s 
West Virginia University and a Doctor of Pharmacy from Columbus’ Ohio State University. 
Ena is a private company. 
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