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MARKET REPORT 
The Australian stock market fell 0.70 percent on Friday June 5, 2026, with the ASX200 
down 61.0 points to 8,625.1 points. 
 
Seventeen of the Biotech Daily Top 40 companies were up, 11 fell and 12 traded 
unchanged. All four Big Caps were up. 
 
Optiscan was the best, up 1.5 cents or 12.0 percent to 14 cents, with 481,560 shares 
traded. Micro-X was up 7.7 percent; Adheris, Cochlear and CSL climbed more than five 
percent; Alcidion, Curvebeam, Pro Medicus and Resmed were up four percent or more; 
Avita and Telix improved more than three percent; Clinuvel, Dimerix, Nanosonics, Nova 
Eye and Orthocell rose more than two percent; 4D Medical, Mesoblast and Prescient were 
up more than one percent; with Neuren and SDI up by less than one percent. 
 
EBR led the falls, down nine cents or 19.15 percent to 38 cents, with 7.6 million shares 
traded. Proteomics lost 6.9 percent; Aroa and Immutep fell four percent or more; 
Emvision, Paradigm and Syntara were down three percent or more; Actinogen and Clarity 
shed more than two percent; with Imugene and Polynovo down by more than one percent. 



DR BOREHAM’S CRUCIBLE: SYNTARA 
 
By TIM BOREHAM 
 
ASX code: SNT 
 
Share price: 2.5 cents 
 
Shares on issue: 1,876,980,111 
 
Market cap: $46.9 million 
 
Chief executive officer: Gary Phillips 
 
Board: Dr Kathleen Metters (chair), Mr Phillips, Dr Simon Green, Hashan DeSilva. 
 
Financials (March quarter 2026): receipts $56,000, operating cash outflows $1.7 million, 
cash $8.9 million, quarters of available funding 5.2 
 
Major shareholders: D&A Income 15.7% (18% post-tranche 2), Platinum Investment 
Management 11.7%, Kp Rx healthcare 3.9%, Moore family super fund 2%, Hb tech 1.46% 
 
 
 
Syntara CEO Gary Phillips says investors have acted as if its lead myelofibrosis drug has 
failed in the clinic - which it hasn’t. 
 
Last August, Syntara submitted an adaptive phase IIc/III myelofibrosis trial proposal to the 
US Food and Drug Administration (FDA). But the agency insisted on a separate phase IIb 
study, as a lead-in to a registrational phase III effort. 
 
Syntara shares halved in value after the announcement - and have not recovered despite 
positive follow-up news. 
 
“Because it [the FDA guidance] was different to what the market expected, suddenly the 
share price halved,” Mr Phillips says. 
 
“The market reacted almost like it was a clinical trial failure, when it was just a case of 
agreeing the right pathway with the FDA.” 
 
Mr Phillips is philosophical about the market’s sullen response. 
 
“It [the program] will take a little longer, but it's essentially the same pathway forward,” he 
says. 
 
Still, Mr Phillips acknowledges that investors want some action in the interim. 
 
Providently, Syntara has multiple trial readouts this calendar year, pertaining to its non-
myelofibrosis programs. 
 



A history of reinvention 
 
Twenty years ago, the company was known as Pharmaxis, which listed on the ASX in 
2006 after raising $25 million at 50 cents a share.  
 
Pharmaxis created a cystic fibrosis treatment called Bronchitol. But sales of the inhaled 
dry mannitol powder underwhelmed. 
 
Today, Syntara is all about amine oxidase chemistry, the basis of several enzymes 
involved in inflammation and fibrosis.  
 
The company also abandoned a fatty liver disease program, but not before pocketing $83 
million from German partner Boehringer Ingelheim. 
 
In 2020, the company decided to focus on myelofibrosis, despite the drug landscape for 
the disorder becoming more crowded.  
 
(New entrants include the home-grown Glaxosmithkline-Cytopia Ojjaara). 
 
In 2023, the company sold the Bronchitol assets to Arna Pharma for next to nothing and 
slashed more than half its staff in a $14 million cost-cutting drive. 
 
The company than changed its moniker to Syntara. Mr Phillips has been CEO since 2013. 
 
“I left big pharma because I felt like I was a small cog in a very big wheel working on 
things that weren't necessarily for the good of mankind,” he says. 
 
 
 
Mechanism of action LOX good 
 
Syntara’s key compound amsulostat comes in three ‘flavors’: SNT-4728 (for Parkinson’s 
disease), SNT-6302 (for skin scarring) and SNT-5505 (for myelofibrosis and hepato-
cellular carcinomas).  
 
The target is pan-lysyl oxidase (LOX), an enzyme closely implicated in inflammation and 
fibrosis.  
 
Myelofibrosis is scarring of the bone marrow that interrupts the normal production of white 
and red blood cells and platelets.  
 
Globally, there are about half a million sufferers, generally aged between 50 and 80 years, 
with an average five-year life expectancy.  
 
Currently, myelofibrosis is treated by Janus kinase (JAK) inhibitors that provide 
symptomatic relief, but do not ameliorate the disease.  
 
Granted orphan drug status by the FDA in 2020, SNT-5505 targets inflammation in the 
bone marrow and thus modifies the disease.  
 



JAK of inhibitors? Try amsulostat 
 
In April, after a type C meeting with the FDA, Syntara said the agency had supported the 
design of its proposed phase IIb trial. 
 
Across two cohorts, the study is enrolling 105 patients who have not responded to the JAK 
inhibitors. 
 
The parties have agreed on a primary end-point of a 50 percent reduction in total 
symptom score (TSS50), after none months of treatment  
 
The first cohort is dosed with the drug plus ruxolitinib (branded Jakafi) or placebo.  
 
The second is in combination with Glaxosmithkline’s JAK inhibitor Momolotnib (used in 
more anaemic patients). 
 
The study should start this year. 
 
In late 2024, Syntara reported the first interim results from its 16-patient, phase I/IIa 
myelofibrosis trial, showing “excellent” tolerability and improvements in symptoms. 
 
At 12 weeks, six of 13 evaluable patients achieved a 50 percent TSS improvement in their 
total symptom score, TSS, a standard primary endpoint for myelofibrosis trials.  
 
Also, three of 10 evaluable patients achieved a “clinically meaningful” spleen volume 
reduction of 25 percent, with two having a reduction of at least 35 percent.  
 
Meanwhile, the company is carrying out earlier stage expansion studies of patients with 
the rare blood cancer myelo-dysplastic syndrome (MDS). 
 
 
 
Take your partners 
 
The myelofibrosis trial currently is unfunded. 
 
So, like a wallflower in a Jane Austen novel, the company has more than a weather eye 
on partners. 
 
“My mandate from my board is to explore value from both partnering and interest from 
investors in doing the phase IIb study,” Mr Phillips says. 
 
He says dance partners have given feedback that the drug is “interestingly differentiated” 
from its rivals. 
 
They had wanted comfort that the FDA won't demand spleen size as a primary endpoint - 
which is not the drug's key strength - rather than the symptom score. 
 
Mr Phillips says the decision makers at potential partners are humans and don't want to 
make mistakes. 



“If they can go to their boss and say, ‘this drug looks pretty good and the FDA has 
validated it’, that makes everyone feel more comfortable.” 
 
Mr Phillips cites interest from companies involved in both neuro-degenerative diseases 
and sleep disorders, as well as philanthropic organizations. 
 
He adds some “eye-wateringly big” myelofibrosis deals have taken place. Eli Lilly has said 
it would buy a JAK inhibitor from Ajax Therapeutics for around $US2.3 billion cash. 
 
 
 
An answer to Parkinson’s disease? Sleep on it 
 
Parkinson’s UK is using amsulostat (SNT-4728) in a study of a sleep condition widely 
accepted as a precursor to Parkinson's disease. 
 
The disorder targets idiopathic rapid eye movement sleep behavior disorder (IRBD). IRBD 
sufferers thrash about and cry out in their sleep as they live out their dreams. 
 
The condition can precede motor cognition dysfunction by up to 20 years, with 70 percent 
of sufferers going on to develop neuro-degenerative diseases such as Parkinson’s or 
Lewy body dementia. 
 
The phase II study recruited 40 patients, 30 on the active dose and 10 on placebo, in in 
Sydney and Oxford UK. The patients undergo a position emission tomography (PET) scan 
at the beginning of the trial and again at the conclusion, three months later. 
 
There's no purpose-built treatment for IRBD: sufferers take sedatives or melatonin. 
 
“We’re looking for inflammation in the area of the brain known to contribute to both the 
sleep disorder and the development of Parkinson's,” Mr Phillips says. 
 
The study has both hard and soft endpoints reduced inflammation and a patient-reported 
measure of sleep quality. 
 
“If the drug can both prevent Parkinson's and improve sleep quality, that makes for a large 
commercial opportunity,” Mr Phillips says. 
 
Clinical proof-of-concept data expected by the end of calendar 2026. 
 
 
 
Skin scarring is more than skin deep 
 
Syntara also hopes to release the results of a hypertrophic skin scarring trial by the end of 
calendar 2026. 
 
“If you go to the pharmacy and ask for something for scarring, they'll sell you a tube of 
silicone gel,” Mr Phillips says. “These work a little bit - probably because of the act of 
rubbing it in - but they don't really do anything about the underlying condition.” 



Under the gaze of legendary Perth burns surgeon Prof Fiona Wood, SNT-9465 is being 
trialled at in Perth and Brisbane. 
 
Interested in Syntara’s enzyme LOX inhibition work, Prof Wood initiated contact with the 
company and obtained grant funding for animal studies. 
 
In 2023, a 42-patient, phase Ic trial met its primary safety objective and two secondary 
biomarker endpoints.  
 
The current trial enrolled 20 patients, acting as their own control. In other words, they did 
not apply the gel to some parts of the scar, to enable a comparison. 
 
Mr Phillips says treating scarring is difficult because every patient scars differently. 
 
For a correct comparison a trial needs patients with identical scars. 
 
Thus, all the patients have scars resulting from a sternotomy (open heart surgery). So, 
think of those angry looking long blemishes down the middle of the chest. 
 
The change to the scarring is measured over three months of applying the gel. 
 
The FDA and the Australian Therapeutic Goods Administration are yet to allow a drug to 
be labelled specifically for skin scarring. 
 
Mr Phillips says the treatment is not just about aesthetics, but functionality: many patients 
have scars in places which restrict movement - and there's also the mental health aspect. 
 
Still, the study plays to the theme of younger people - notably Koreans - becoming very 
interested in aesthetics. 
 
“If you walk through the streets of Seoul, it's not 7-Elevens on every corner, but a plastic 
surgeon,” Mr Phillips says. 
 
“You turn 18 and your parents don't give you the keys to an old banger, but a voucher for 
plastic surgery.” 
 
 
 
Finances and performance 
 
In late April, the company announced an $8 million placement, in two tranches. 
 
The first, $6.6 million leg fell within the company’s 15 percent placement capacity. The 
remainder was subject to an EGM to be held on June 23. 
 
The company is in the throes of a share purchase plan (SPP) to raise $2 million. Both the 
placement and the SPP are being carried out at 2.7 cents per share, a 15.6 percent 
discount. 
 



At the end of March, the company had cash of $8.9 million, after net outflows of just under 
$1.7 million. 
 
The fundraising process should enable the company to keep the lights on until the 
September quarter of 2027. 
 
Over the last 12 months, Syntara shares have roamed between a mid-June 2025 zenith of 
7.0 cents and a late September low of 2.0 cents. 
 
The stock peaked at $4.07 in 2007.  
 
Ah, memories!  
 
Institutions account for a chunky 40 percent of Syntara’s register, including Platinum Asset 
Management which participated in the raising. 
 
 
 
Dr Boreham’s diagnosis: 
 
Mr Phillips says the “frustrating” thing about Syntara’s valuation is that investors don't 
ascribe any value to the Parkinson's and skin studies. 
 
“In effect they are free shots,” he says. 
 
As we mentioned, the Syntara story over the years has involved more metamorphoses 
than a caterpillar becoming a butterfly. 
 
Hopefully, the end result will be just as beautiful. 
 
“Ultimately, Syntara is striving to make a difference and you can only do that with early-
stage biotech,” Mr Phillips says. 
 
“If we're successful: ‘hooray for us’. 
 
“If not, we gave it a go and hopefully others have learned from the science that we 
employed.” 
 
Investors may be a tad less insouciant. But like a bungee jumper, they know the risks – 
and the upside. 
 
“Syntara … is not the simplest thing to value,” Mr Phillips says. 
 
“But - jeepers! - we’ve only got a $50 million market cap and a slate of phase II clinical trial 
readouts that normally trigger big jumps in value.” 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. But that won't stop him spreading his wings like a 
butterfly while stinging like a bee. 



BRANDON CAPITAL, CUREATOR 
More than 150 biotechnology investors and companies attended yesterday’s Cureator Bio-
Med-Tech Innovation Showcase at Melbourne’s Science Gallery in Carlton. 
Backed by the Brandon Capital Bio-Catalyst, formerly known as the Medical Research 
Commercialization Fund, Cureator’s program head Dr Amanda Vrselja said Cureator had 
funded 67 companies and projects in the past four and half years. 
Dr Vrselja said Cureator’s aim was to “turn promising innovation into investable 
companies by bridging the gap between research and investment readiness.” 
Dr Vrselja said Cureator had the discipline of Brandon Capital’s investment strategy and 
provided non-dilutive funding, up-to $5 million per project, in milestone-based tranche 
funding with “hands on mentorship”, providing access to investors, pharmaceutical 
companies and expertise across scientific and regulatory areas. 
“If they don’t achieve a technical or developmental milestone, we don’t fund the company 
further and deploy those funds to other companies or projects,” she said.  
“We are looking to turn exciting research into investable companies,” Dr Vrslja said. 
Dr Vrselja said Cureator had an investment review committee, an international 
pharmaceutical advisory committee and a community steering committee. 
She said in the past four years, Cureator had backed 67 small to medium sized 
enterprises, of which 28 were new Australian start-ups with 490 highly skilled jobs. 
Dr Vrselja said that $75 million committed by Cureator had leveraged $57 million from the 
companies and projects, with a further $300 million raised in private capital along with $50 
million in non-dilutive and philanthropic investment; and that more than 20 trials had 
benefitted more than 28,000 patients, more than 60 patents had been granted, more than 
85 further patents had been filed and there had been about 90 separate collaborations. 
She said the Cureator portfolio included therapeutics, vaccines, diagnostics, medical 
devices and digital health. 
Dr Vrselja said five discovery, pre-clinical, clinical and other programs received $170 
million through the Medical Research Future Fund (MRFF) and two on health security and 
microbial resistance were funded by $6 million from the CSIRO. 
Brandon Capital managing partner and Bio-Catalyst chief executive officer Dr Chris Nave 
said his company had lobbied the MRFF and previous Federal Health Minister Greg Hunt 
for funds for early-stage research and the translation of medical research. 
Dr Nave said that early-stage trials were often stranded between government and 
university grants and investors. 
Dr Nave applauded the work on translation by the MRFF, Commonwealth Scientific and 
Industrial Research Organisation, AND Health and Dementia Australia.  
The keynote speech was given by Victoria lead scientist, Dr Amanda Caples, who said 
that the job of government was “simple to state, but complex to deliver”. 
Dr Caples said one job was to lift business while another was to stimulate new industries. 
“Policy tools often lean one way or the other,” Dr Caples said. “Cureator does both 
simultaneously.” 
Dr Caples said that the Victoria Government, while in competition with other state 
governments had worked cooperatively with the New South Wales Government to provide 
funding for the translation of ideas into companies. 
“When we work together, look at the impact we have,” Dr Caples said. 
She said that Cureator “invests where the risk is highest, not by replacing the market but 
by encouraging it” and the job of government was “turning science into capability”. 
The Bio-Med-Tech Innovation Showcase saw company presentations from GPN 
Vaccines’ Dr Lauren Giorgio, Proximabio’s Dr Jon Bernardini, Xcystence’s Dr Denny 
Cottle, Kinoxis’ Hugh Alsop and Polyactiva’s Vanessa Wadell. 



WALTER AND ELIZA HALL INSTITUTE OF MEDICAL RESEARCH 
The Walter and Eliza Hall Institute says a blood signature can predict lung cancer risk 
years before diagnosis “significant findings that could enhance prevention strategies”. 
WEHI said a study with London’s Francis Crick Institute and University College London 
identified “a 14-protein blood signature that can predict lung cancer risk more than five 
years before diagnosis”. 
The Institute said current screening programs for lung cancer were limited to high-risk 
groups and the protein signature “could enable earlier detection of the disease across a 
wider population”. 
WEHI said the study “applied machine-learning to blood plasma protein data from more 
than 48,000 UK Biobank participants, using matched cancer registry records to identify 
those who later developed lung cancer”. 
The Institute said “along with age, smoking status and previous history of lung disease, 
the machine learning algorithm identified 14 key proteins in the blood”. 
WEHI said the team validated the protein signature in eight datasets “finding that it was 
higher in patients who developed lung cancer in all studies, including one cohort of people 
without smoking histories”. 
The Institute said analysis in patients and animal models suggested “the signature does 
not come from the tumor itself but reflects an altered inflammatory lung environment that 
precedes cancer”. 
WEHI said it had previously shown “air pollution exposure triggers immune cells in the 
lung to release an inflammatory signal called interleukin-1 beta, which can wake up 
dormant cells carrying cancer-causing mutations”. 
The Institute said the study showed that “pollution exposure simultaneously increases the 
signature proteins and boosts the population of ‘KAC cells’, an adaptive cell state that 
occurs in response to injury but can also become cancerous if mutations are present”. 
WEHI said researchers showed “that mutant cells from several different lung cell types all 
enter the same KAC state on their way to cancer, and that air pollution expanded this pool 
of KAC cells and increased the 14-protein signature”. 
The Institute said that the signature was “also increased in people who later developed 
idiopathic pulmonary fibrosis or chronic obstructive pulmonary disease, supporting the 
idea that it may capture a shared, pre-disease state of lung inflammation”. 
WEHI said the research, titled ‘Plasma signals of lung tumour promotion stratify benefit for 
molecular cancer prevention’ was published in Cell at: https://bit.ly/3RPHfD4. 
 
 
EBR SYSTEMS 
EBR says its placement and one-for-two, institutional rights offer raised $106.4 million at 
38 cents per CDI, with a further $43.6 million retail rights offer to follow. 
Yesterday, EBR said it would raise $150 million at 38 cents per Chess depository interest 
(CDI) in an underwritten $64.4 million placement and an $85.6 million, one-for-two 
underwritten institutional and retail entitlement offer (BD: Jun 4, 2026). 
Today, the company said $29.4 million of the placement would be issued under its existing 
placement capacity, with the remaining $35 million placed to Brandon Capital and subject 
to shareholder approval. 
EBR said Canaccord Genuity Australia, E&P Capital and Morgans Corporate were joint 
underwriters, lead managers and bookrunners to the raise. 
The company said its fully-underwritten retail entitlement offer had a record date of June 
5, would open on June 11 and close on June 22, 2026. 
EBR fell nine cents or 19.15 percent to 38 cents with 7.6 million shares traded. 

https://bit.ly/3RPHfD4


MAYNE PHARMA 
Mayne says Cosette has paid it a total of $14,410,714 in accordance with orders made by 
the Supreme Court of New South Wales on May 29, 2026. 
Last month, Mayne said the Supreme Court of New South Wales had awarded 
$13,269,328, plus interest, in legal costs following its proceedings last year against the 
Bridgewater, New Jersey-based Cosette (BD: May 22, 2026). 
Today, the company said the amount included recovery of its legal costs, costs associated 
with its application for costs, and interest. 
Mayne said the payment was a “milestone in the proceedings … against Cosette in June 
2025 in relation to Cosette’s purported termination of the scheme implementation deed 
signed by Mayne and Cosette in February 2025” (BD: Feb 21, Nov 21, Dec 11, 2025). 
The company said that in January 2026, Cosette appealed the Court’s October 2025 
judgment and that the appeal was heard in the Supreme Court of New South Wales, Court 
of Appeal on June 2 and 3, 2026 and “a decision has been reserved”. 
Mayne was up nine cents or 4.1 percent to $2.30. 
 
 
RENERVE 
Renerve says it has appointed Kuala Lumpur’s UG Medical Services as its distribution and 
commercialization partner for its Nervalign nerve cuff in Malaysia. 
Earlier this year, Renerve said it had market registration approval for its Nervalign nerve 
cuff for peripheral nerve repair in Malaysia (BD: an 18, 2026). 
Today, the company said UG Medical Services would be responsible for the importation, 
regulatory management and warehousing of products and would work with the company 
for marketing, sales and distribution in Malaysia. 
Renerve said it would provide ongoing clinical and technical support, product training and 
regulatory liaison to support UG Medical's commercialization activities. 
The company said the agreement had “an open-ended term and is on customary 
commercial terms for medical device distribution arrangements”. 
Renerve managing-director Dr Julian Chick said the deal was “a compelling opportunity to 
establish Nervalign in the Malaysian market, which is one of Southeast Asia’s most 
progressive and well-developed healthcare systems”. 
“UG Medical’s relationships and in-market expertise make them an outstanding partner for 
Renerve,” Dr Chick said. 
Renerve was up 0.1 cents or 1.3 percent to 7.8 cents. 
 
 
MICROBA LIFE SCIENCES 
Microba has requested a voluntary suspension following Wednesday’s trading halt 
pending a “capital raise and break-even update” (BD: Jun 3, 2026). 
Trading is expected to resume on June 11, 2026, or on an earlier announcement. 
Microba last traded at 6.3 cents. 
 
 
IMMUTEP 
Regal Partners Funds Management says it has reduced its substantial shareholding in 
Immutep from 150,677,926 shares (10.22%) to 130,400,676 shares (8.85%). 
Sydney’s Regal said it bought and sold shares between May 28 and June 2, 2026, with 
the largest sale 25,000,000 shares on June 2 for $1,250,000, or five cents a share. 
Immutep fell 0.2 cents or four percent to 4.8 cents with 39.5 million shares traded. 



MEDICAL DEVELOPMENTS 
Payne Media Pty Ltd says it has become a substantial shareholder in Medical 
Developments with 5,933,513 shares, or 5.27 percent. 
The Albury-Wodonga, New South Wales-based Payne Media said that it bought 307,616 
shares on June 2, 2026 for $115,494, or 37.5 cents a share. 
Medical Developments was unchanged at 38 cents. 
 
 
VITURA HEALTH 
Vitura says it has appointed Tom Howitt as interim chief financial officer, effective 
immediately, following the resignation of Andrew Cook. 
On Wednesday, Vitura said Mr Cook had resigned as chief financial officer “within the 
probationary period of his tenure” (BD: Jun 3, 2026). 
Today, the company said it confirmed Mr Cook’s “decision followed an unsolicited 
approach for a senior role external to Vitura that represented a unique professional 
opportunity aligned to his long-term career aspirations”. 
Vitura said it acknowledged “that the timing of a [chief financial officer] change is not ideal; 
however, it respects Mr Cook’s decision and thanks him for his contribution during his time 
with the company’. 
The company said Mr Howitt had previously served as its chief financial officer for seven 
years and had “a deep understanding of the company’s operations, financial profile and 
strategic priorities”. 
Vitura fell 0.1 cents or three percent to 3.2 cents. 
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