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MARKET REPORT 
The Australian stock market was up 1.98 percent on Friday June 12, 2026, with the 
ASX200 up 170.8 points to 8,804.0 points. Fifteen of the Biotech Daily Top 40 companies 
were up, 11 fell, 13 traded unchanged and one, Cynata in a trading halt, was untraded. 
 

Botanix was the best, up 0.2 cents or 9.5 percent to 2.3 cents, with 11.8 million shares 
traded. Lumos and Nova Eye climbed more than six percent; Aroa was up 5.7 percent; 
Clarity and Imricor improved more than four percent; Paradigm was up 3.45 percent; 
Compumedics rose 2.0 percent; 4D Medical, Clinuvel, Medical Developments, 
Starpharma and Telix were up one percent or more; with Cochlear, CSL, Emvision, 
Neuren and Pro Medicus up by less than one percent. 
 

Curvebeam led the falls, down 0.6 cents or 12.8 percent to 4.1 cents, with 79,299 shares 
traded. Atomo and Avita lost more than five percent; Polynovo fell 4.5 percent; Optiscan 
was down 3.85 percent; Cyclopharm, Dimerix and Prescient shed more than two percent; 
Mesoblast and Orthocell were down one percent or more; with Resmed and SDI down by 
less than one percent. 



DR BOREHAM’S CRUCIBLE: OPTHEA 
 
By TIM BOREHAM 
 
ASX code: OPT 
 
Share price: 1.4 cents 
 
Shares on issue: 1,367,978,173 
 
Market cap: $19.2 million 
 
Executive chair: Dr Jeremy Levin 
 
Board: Dr Levin, Kathy Connell, Lawrence Gozlan 
 
Financials (March quarter 2026): revenue nil, cash outflows $1.5 million, cash and 
equivalents $31.2 million 
 
Identifiable major shareholders: Regal Funds 11.1%, Ocelot SPV 7%, JAF Capital 5% 
 
 
 
When Opthea scoured for an alternative raison d’etre after the spectacular failure of OPT-
302 in its two-phase III eye disease trials last year, the slimmed-down board faced three 
clear choices. 
 
The first was to wind up the company and distribute the cash. But executive chair Dr 
Jeremy Levin said that gambit would have seen shareholders receive “a few cents per 
share”. 
 
Secondly, Opthea could have merged with or backdoor listed another entity – and plenty 
of spruikers were offering all sorts of “nonsense” proposals. 
 
Especially from the resources sector, just sayin’. 
 
Thirdly, the board could have “determined if anything in the company still merited 
investment”. 
 
Wisely Opthea has decided to build on the third option and something it knows: the 
vascular endothelial growth factor (VGEF) inhibitors at the core of the unsuccessful OPT-
302 wet aged-related macular degeneration (wet AMD) trials. 
 
Opthea has turned to applying the tech to an entirely new indication the rare lung disease 
lymph-angioleio-myomatosis. 
 
We wouldn't want to face this one in a spelling bee, so let's call it LAM. 
 
Reflecting this transition, the company plans to change its name to Ceryvyn Therapeutics, 
subject to shareholder approval. 



We’re back! 
 
On Wednesday last week, Opthea shares resumed trading on the ASX for the first time 
since March 19, 2025 – when the stock was suspended ahead of the March 24 trial 
bombshell. 
 
(Without going over old ground, Opthea’s VEGF inhibitor OPT-302 proved to be no more 
effective than placebo, despite highly promising previous results. To its credit, the 
company didn’t offer any false hopes and promptly canned the program). Today, Dr Levin 
told investors the problem was an “unexpectedly strong control group performance”, rather 
than a problem with OPT-302. Indeed - pesky placebos have torpedoed many a trial 
 
As expected, Opthea shares lost most their value. They plunged from the 60 cents ‘frozen’ 
price – representing a market capitalization of $820 million – to less than two cents. 
 
Dr Levin said the board promised a relisting, “but it has taken a long time to get our ducks 
in a row with the ASX”. 
 
The key troublesome canard was an August 2022 debt funding agreement with 
Abingworth and its life sciences arm, Carlisle. 
 
Dubbed a structured financing royalty deal, the compact looked a masterstroke at the 
time. It limited creditors’ upside to four times their invested amount - initially $US120 
million, later raised to $US170 million – so what could go wrong? 
 
The trouble is, the terms of the deal worked equally as adversely post-trial failure. In fact, 
the company could have been in hock for up to a stonking $US680 million. 
 
At the time of the OPT-302 wet AMD failure, Opthea held $US100 million of cash. 
 
Joyously - or as providently as one can get in such a situation - the talks ended with 
Carlisle agreeing to take a significant proportion of the debt as equity. 
 
The company also agreed to pay the creditor $US20 million of cash. 
 
Send these guys to the Iran-Israel-US negotiating table! 
 
“That [refinancing] took an extraordinarily long time, only because it was extremely 
complex,” Dr Levin says. 
 
 
 
Alternative pursuits 
 
The process also was elongated because Opthea explored numerous alternative 
avenues. In order to re-list, the company needed to convince the ASX it had a legitimate 
alternative business and wasn't just a cash box. 
 
As it happened, the creditors were sold on the potential of the LAM program, unveiled last 
December. With a new reason for being, Opthea assured its survival. 



A genetic condition, LAM affects between three and eight in every million women. That 
makes for a US patient population of 517 to 1,379 and a world incidence of 12,390 to 
33,040, thus falling into the US Food and Drug Administration’s official ‘rare disease’ 
category of fewer than 200,000 people in the US. 
 
On average, patients are diagnosed aged 35. 
 
The company chose LAM because it is caused by the overproduction of agents called 
VEGF-C and VEGF-D.  
 
OPT-302 is a VEGF inhibitor. 
 
LAM creates cysts in the lung, trapping air, destroying tissue and causing air leaks. 
 
“It’s a bugger of a disease,” Dr Levin says. “[Patients] lungs deteriorate completely. They 
fall apart”. 
 
When formally designated as such, rare disease developers can enjoy benefits such as 
expedited approval and generous reimbursement. 
 
 
 
A biotech veteran – in differing guises 
 
A so-called ‘trap inhibitor’, OPT-302 is a fusion protein that blocks the activity of VEGF-C 
and VEGF-D.  
 
Opthea was developing OPT-302 as a wet AMD combination therapy, with the existing 
drugs Lucentis (ranibizumab) and Eylea (aflibercept). 
 
These drugs only block VEGF-A. Without getting too far into Cat in the Hat territory, this 
shows the science of this one is not a case of ABC … or D. 
 
Opthea’s corporate history goes back to the days of Circadian Technologies, which toyed 
with melatonin for jet lag. 
 
Founded by the late biotech doyen Leon Serry, Circadian incubated companies including 
the Victoria state-founded Amrad, (later renamed Zenyth and sold to CSL). 
 
Other companies in its portfolio were Metabolic (which became Calzada before morphing 
into Polynovo), Antisense (now Percheron) and Optiscan. 
 
Circadian acquired the VEGF eye portfolio from the University of Helsinki in 2008. The 
company changed its name to Opthea in December 2015. 
 
In October 2020, Opthea listed on the US Nasdaq exchange, raising $US128 million. 
 
Several other capital raisings ensued - notable a monster $150 million placement and 
rights issue in mid-2024 - before the manure hit the propellor. 
 



The resulting shake-out saw the departure of 80 percent of Opthea’s staff and half the 
board. 
 
CEO Dr Frederic Guerard and chief financial officer Tom Reilly left the building in 
September. Founder, chief innovation officer and former managing-director Dr Megan 
Baldwin called time in July. The company delisted from the Nasdaq in November. 
 
Today, all the staff are consultants and the company has three directors. 
 
The company operates out of the collective facility of Bio101, in Melbourne’s leafy 
Hawthorn East. 
 
A prominent physician and biotechnologist, Dr Levin was CEO of the Nasdaq-listed Teva 
Therapeutics and the Israel-based Teva Pharmaceuticals. Before that, he held senior 
roles at Bristol Myers Squibb. 
 
 
 
Open the gates 
 
Dr Levin describes a “stage gated” development program for LAM. 
 
Firstly, the company needs to change the formulation from one that's injected into the eye, 
to a respiratory product. 
 
It then needs to demonstrate “clear” toxicology and prove the agent can get into the lungs 
of animals. 
 
After that, the company needs to prove this benefit in humans: the ultimate imperative. 
 
If any of the ‘gates’ don't open, the company will call off the quest at that point. 
 
The company envisages a short initial trial with a small number of patients, as befitting a 
rare disease. 
 
Last December, Opthea indicated an 18-month trial to proof-of-concept stage. 
 
“We are on track,” Dr Levin says. “We will be extremely clear about what we have and 
don't have.” 
 
He adds that work on a respiratory version is “well advanced”. 
 
Opthea will work closely with around 70 specialist clinics globally, to hone study feasibility 
and endpoints. The company also will foster patient engagement and “broader community 
alignment” … of course. 
 
Dr Levin says Opthea can use advanced tools such as magnetic resonance imaging, 
which measures not just lung shape but aspects such as tissue damage and oxygen 
levels. 
 



Combo treatment? 
 
Currently, the main treatment for LAM is a Novartis cancer drug called Sirolimus. 
 
Dr Levin says this drug works alright and most patients can expect normal life expectancy. 
But some women can't tolerate it and require frequent hospitalization because of 
breathlessness and fluid in the lungs. 
 
As an immune-suppressive drug, Sirolimus creates complications and stabilizes the 
disease, rather than reversing it. 
 
Side effects include high blood pressure and cholesterol, nausea, diarrhoea and mouth 
sores. So, it sounds worse by the moment. 
 
Opthea’s own “heavy lifting “research discovered that OPT-302/Sirolimus resulted in cell 
“normalization”. 
 
As with the wet AMD trials, Dr Levin says a LAM drug could be used in combination with 
the standard-of-care. 
 
In fact, ethically it would be difficult to take patients off their existing treatment. 
 
 
 
Finances and performance: 
 
Given Opthea has returned to its pre-clinical days, this section could well be dubbed: 
‘Nothing to see here. Move on’. 
 
The starting point is a decent wad of residual cash of $31 million, as of March 31. 
 
Courtesy of the cost-cutting blitz, the company burnt only $1.5 million in the March stanza. 
Research and development costs totaled $200,000, with $1.1 million of administration 
expenses. 
 
Personnel costs were nil – one doesn’t see that too often - but the directors received a 
collective $200,000. 
 
“Our goal is to ensure that we have plenty of capital by the time we achieve a [proof of 
concept] result without raising any more cash,” Dr Levin says. 
 
The relisting means legacy shareholders who bought on the ophthalmology story can exit 
– and crystallize a loss for tax purposes. 
 
Last year, Regal Funds Management was listed as the company’s biggest holder with a 
26.0 percent stake. After re-listing the fund had whittled down to a circa 11.1 percent 
holding, which is understandable given the valuation bath it endured. 
 
Opthea shares closed at 2.5 cents on relisting day and fell to a low of 1.2 cents the next 
day. The stock peaked at $3.03 in the innocent pre-Covid times of October 2019. 



What’s in a name? 
 
Shareholders will convene on July 3 to rename the company Ceryvyn Therapeutics, thus 
symbolically expunging the body corporate’s unfortunate recent past. 
 
As is the norm with life science monikers, the name doesn’t actually mean anything. 
 
It sounds Welsh – redolent of leeks and lusty group singing. 
 
Dr Levin says the company is not on the LAM from its recent past, but the title reflects the 
business no longer being into ophthalmology. 
 
Ceryvyn also is a soft, feminine sounding name - reflecting the female nature of the 
disorder. 
 
Just pronounce it while you are sobwr … or sober. 
 
 
 
Dr Boreham’s diagnosis: 
 
A glass-half-full man, Dr Levin says last year’s trial taught the company some “very 
interesting things, scientifically speaking”. 
 
But when it comes to LAM’s potential, investors are saying ‘baa humbug’: the company’s 
$17 million market cap is well below the company’s cash backing. 
 
We guess the reaction isn't surprising, given Opthea burnt up to $800 million on the wet 
AMD program. 
 
Looking at Opthea's resurrection through a more dispassionate lens, the company seems 
reasonably well placed to ensure this spending won't go to waste altogether. 
 
Crucially, the company has a $120 million stockpile of drug material. 
 
“We have manufactured all the drug we need,” Dr Levin says. 
 
More broadly, Opthea can use its knowledge of what worked - and what didn't – with the 
eye trials. 
 
“Because of what Opthea has done in the past, we have a unique body of information,” he 
says. 
 
“We have the science, we have the product and we have the unmet need.” 
 
 
Dr Boreham is not a qualified medical practitioner and does not possess a 
doctorate of any sort. He has learnt from the past but mainly to make the same 
mistake again in a different manner. 
 



OPTHEA 
Opthea says it will conduct pre-clinical animal studies followed by a 15-to-20-patient, 
phase Ib/IIa trial of inhaled OPT-302 for LAM, funded with existing cash reserves. 
In an investor briefing, Opthea executive chair Dr Jeremy Levin said lymph-angioleio-
myomatosis (LAM) was a rare orphan disease which would command “a high premium” 
should the trials of OPT-302 prove successful. 
Dr Levin said the unexpected strong control performance rather than OPT-302 might have 
caused the wet age-related macular degeneration trials to miss their endpoints. 
Last year, the company said it cut staff by 85 percent, would pay a one-off settlement of 
$US20 million to its DFA investors, its board would step down and it had about $US20 
million in cash after its two phase III trials of OPT-302, with aflibercept or ranibizumab for 
wet age-related macular degeneration (AMD) “failed to meet [their] primary endpoint[s]” 
(BD: Mar 24, 31, Jul 30, Aug 19, 2025). 
Last week, Opthea fell as much as 97.5 percent on its ASX relisting to develop OPT-302 
for LAM and change its name to ‘Ceryvyn Therapeutics’ (BD: Jun 3, 2026). 
Today, the company said it would begin pre-clinical biology and inhalation studies of 
nebulized OPT-302 in large animals to assess LAM relevant effects and safety. 
Dr Levin said that following the pre-clinical studies the company would conduct early 
phase Ib/IIa human pharmaco-dynamic and tolerability studies before a clinical proof-of-
concept study in LAM with endpoints including lung function, lymphatic outcome and 
mechanistic validation, in “something like 15-to-20 patients”. 
Opthea said it expected the phase Ib/IIa trials to be completed within the next 18 months. 
Opthea chief financial officer Hamish George said the company estimated $13.1 million for 
the 18-month period, leaving “substantial capital to fund additional trials”. 
Dr Levin said the company would “likely see some indication that [OPT-302 for LAM] is 
working at three months and then at six months we will confirm that”. 
“We will know within 18 months whether we have a blockbuster drug [or not],” he said. 
Dr Levin said the company had “been able to file a very substantial intellectual property 
capability” for OPT-302 in LAM but did not disclose the jurisdictions of the filings. 
“This is a completely fresh, new, exciting company … with a very strong scientific 
operation and governance capability,” Dr Levin said. 
“We have the opportunity to become a commercial company within five years, but again 
we have to wait and see,” Dr Levin said. 
“What we will do as a company is we will execute, we cannot control share price, but what 
we can do is disclose anything that is material,” Dr Levin said. 
Opthea was unchanged at 1.4 cents with 130.15 million shares traded. 
 
 
VITRAFY LIFE SCIENCES 
Vitrafy says it has “firm commitments” to raise $30 million at $2.60 a share in an 
institutional placement, with a $2.0 million share purchase plan to follow. 
Vitrafy said the issue price was an 8.8 percent discount to the 15-day volume weighted 
average price and a 31.6 percent discount to the last closing price. 
The company said the funds would be used for manufacturing its Guardion freezer 
devices, expand US sales and operations, as well as general working capital. 
Vitrafy said Bell Potter Securities, Jarden Australia and Morgans Corporate were joint lead 
managers. 
The company said the non-underwritten share plan had a record date of June 11, would 
open on June 19 and close on July 3, 2026. 
Vitrafy fell 30 cents or 7.9 percent to $3.50 with 303,586 shares traded. 



MICROBA LIFE SCIENCES 
Microba says it has raised $5.0 million at five cents a share in a placement, with a $1.0 
million share purchase plan to follow. 
Microba said the issue price was a 25.3 percent discount to the five-day volume weighted 
average price and a 20.6 percent discount to the last closing price. 
The company said the placement included a $1.5 million commitment from partner and 
shareholder Sonic Healthcare and would be issued in two tranches. 
Microba said investors would receive one option for every share purchased, exercisable at 
6.25 cents each within three years from the issue date. 
The company said the funds raised would be used for its “path to break-even” including 
diagnostics commercialization in Australia and the UK, development of an additional 
testing product and working capital. 
Microba said it expected to deliver break-even in 2027, with a monthly $700,000 reduction 
in operational costs and $600,000 a month increased revenue and margins. 
The company said Canaccord Genuity Australia and Morgans Corporate were joint lead 
managers to the placement. 
Microba said the share purchase plan had a record date of June 11, would open on June 
19 and close on July 22, 2026. 
Microba fell 1.7 cents or 27.0 percent to 4.6 cents with 3.4 million shares traded. 
 
 
COMMONWEALTH SCIENTIFIC AND INDUSTRIAL RESEARCH ORGANISATION 
CSIRO says it will provide up-to $400,000 to 10 companies in its 2026 ‘On Accelerate’ 
cohort, of which six are biotechnology or medical technology-related. 
Last year, the CSIRO said its ‘On Accelerate’ program provided $430,000 as well as 
“expert coaching” for 11 teams (BD: Jun 6, 2025). 
Today, the CSIRO told Biotech Daily each team would receive a maximum of $80,000. 
The Organisation the companies included the University of Melbourne’s Axcelda, which 
was designing a single surgical procedure to repair damaged cartilage with the aim of 
relieving pain, restoring function and stopping osteoarthritis before it begins. 
The CSIRO said the University of Melbourne’s Deepderm was developing an artificial 
intelligence (A.I.) handheld skin cancer imaging system 
The Organisation said that the University of Melbourne’s Chromos Laboratories provided 
a “scalable alternative to animal models for neurological drug discovery through an 
imaging platform that captures electrical activity in the human brain”. 
CSIRO said Flinders University spin-out Carewindow was commercializing a no-touch 
digital care platform for patient monitoring and the University of Melbourne’s Predictx 
Health was developing an oncology technology for personalized chemotherapy. 
The Organisation said that the University of New South Wales’ Geney Bio was conducting 
trials of a cell and gene therapy manufacturing platform for reducing the manufacturing 
cost, complexity and variability for chimeric antigen receptor (CAR) T and other cell 
therapies. 
CSIRO said that since the program began in 2015 it had “contributed to thousands of 
researchers building commercialization capability alongside new ventures, investment and 
jobs”. 
The Organisation said program alumni had founded 165 companies, secured more than 
$393 million in commercialization grants and raised more than $521 million in capital. 
CSIRO ‘On Accelerate’ program director Tennille Eyre said Australia was “strong at 
discovery [and] the challenge and opportunity is turning that strength into outcomes that 
deliver real impact for the economy and communities”. 



ECHO IQ 
Echo IQ says it has a research collaboration with the Mayo Clinic to evaluate its artificial 
intelligence (A.I.) platform for cardiac risk stratification in oncology patients. 
Echo IQ said the study would be conducted at Mayo Clinic Arizona in Phoenix to assess 
the ability of its A.I. model to generate predictive risk scores for heart failure based on 
echo-cardio-graphic parameters in patients undergoing cancer therapy. 
The company said cardio-toxicity was a significant oncology challenge, with early 
identification of elevated cardiac risk allowing timely intervention and improved outcomes. 
Echo IQ said the study would assess its A.I. platform “in a large and clinically important 
patient population beyond its current cardiovascular applications”. 
The company said it expected to complete the study by June 30, 2027. 
Echo IQ fell 3.5 cents or 2.95 percent to $1.15 with 2.7 million shares traded. 
 
 
ONCOSIL MEDICAL 
Oncosil says no evidence of migration of phosphorous-32 device micro-particles was 
observed beyond the tumor implantation site in eight pancreatic cancer patients. 
Oncosil said the Royal Adelaide Hospital and University of Adelaide histopathological 
study included eight patients with median overall survival of 24 months. 
The company said the study confirmed the presence of micro-particles within tumor tissue, 
with no micro-particles identified within surrounding healthy pancreatic tissue, blood 
vessels, lymphatic vessels, adjacent lymph nodes or nearby organs. 
Oncosil said the findings supported the “highly localized delivery of beta radiation directly 
to tumor tissue while minimizing exposure to surrounding health tissue”. 
The company said “the observed distribution profile may support optimization of future 
dosing and implantation strategies to further enhance therapeutic effect”. 
Oncosil said the research, titled ‘Histopathological examination of pancreatectomy 
specimens from patients with locally advanced pancreatic adenocarcinoma following 
endoscopic ultrasound-guided phosphorus-32 (32P) implantation and chemotherapy’ was 
published in the peer-reviewed journal Pathology International, with an abstract available 
at: https://onlinelibrary.wiley.com/doi/10.1111/pin.70131. 
Oncosil was up four cents or 7.6 percent to 56.5 cents. 
 
 
NEURIZON THERAPEUTICS (FORMERLY PHARMAUST) 
Neurizon says it has dosed 129 of 240 patients in the phase II/III ‘Healey’ platform trial of 
NUZ-001 for amyotrophic lateral sclerosis (ALS). 
Earlier this year, Neurizon said the first of about 160 patients was dosed with NUZ-001 in 
the trial; and last month, said the trial would increase the cohort receiving NUZ- 001 from 
160 to 240 patients (BD: Feb 26, May 27, 2026). 
Today, the company said 167 participants had been assigned to the dosing regimen and 
129 participants had been dosed, with a total of 78 trial sites active in the US”. 
Neurizon said that 50 percent dosing shortly after the trial expansion underscored “the 
operational strength and efficiency of the ‘Healy’ ALS platform trial network”. 
The company said it expected final dosing by June 30, 2027, with topline results by 
September 30, 2027, “subject to ongoing recruitment rates and operational factors”. 
Neurizon executive chair Sergio Duchini said surpassing the 50 percent dosing milestone 
was “another important achievement for the NUZ-001 program … [and] enrolment and 
dosing continues to exceed our original expectations”. 
Neurizon was up half a cent or 8.3 percent to 6.5 cents. 

https://onlinelibrary.wiley.com/doi/10.1111/pin.70131


ARTRYA 
Artrya says chair Bernie Ridgeway and director John Kosntantopoulos sold 300,000 
shares and 770,000 shares, respectively, to fund the exercise of options. 
Artrya said Mr Ridgeway and Mr Konstantopoulos would exercise 750,000 options and 
770,000 options, respectively, at $1.00 each, with the options part of its management 
incentive program. 
Artrya fell 20 cents or 4.3 percent to $4.50 with 468,592 shares traded. 
 
 
CYNATA THERAPEUTICS 
Cynata has requested a trading halt “regarding clinical trial results for the phase III osteo-
arthritis trial and the phase II graft versus host disease trial”. 
Trading will resume on June 16, 2026, or on an earlier announcement. 
Cynata last traded at 26 cents. 
 
 
OPTHEA 
JAF Capital Pty Ltd says it has become a substantial shareholder in Opthea with 
69,000,000 shares, or 5.04 percent. 
Sydney’s JAF Capital said it bought 69,000,000 shares in six transactions between June 3 
and 11, 2026 for $1,012,600, or 1.5 cents a share. 
 
 
ADHERIS HEALTH (FORMERLY MEDADVISOR) 
Adheris says it has appointed John Murray as a non-executive director, effective from July 
1, 2026, with Sean Slattery to step down as a director. 
Adheris said Mr Murray had more than 35 years of experience in the technology sector 
and had been Bank of America Asia head of investment banking, chair of the Australian 
Venture Capital Association and was currently a director of Seeing Machines and 
Painchek. 
The company said Mr Murray held a Bachelor of Laws from the University of Edinburgh. 
Adheris said Mr Slattery would remain its chief financial officer. 
Adheris was unchanged at 1.9 cents. 
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