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MARKET REPORT 
The Australian stock market fell 0.37 percent on Monday May 4, 2026, with the ASX200 
down 32.7 points to 8,697.1 points. Eighteen of the Biotech Daily Top 40 companies were 
up, 15 fell and seven traded unchanged. 
 

Micro-X was the best, up 0.5 cents or 9.6 percent to 5.7 cents, with 647,106 shares 
traded. Dimerix was up seven percent; Clarity climbed 6.9 percent; Adheris rose 5.0 
percent; Aroa, Immutep and Starpharma were up four percent or more; Paradigm was up 
3.1 percent; Emvision, Optiscan and Proteomics rose two percent or more; 4D Medical, 
Cochlear, Neuren and Pro Medicus were up one percent or more; with Clinuvel, 
Compumedics, Cyclopharm, Polynovo, Resmed and Telix up by less than one percent. 
 

Impedimed led the falls (see below), down 0.5 cents or 35.7 percent to 0.9 cents, with 
66.7 million shares traded. Lumos lost 5.9 percent; Imugene, Medical Developments and 
Nova Eye fell four percent or more; Botanix and Syntara were down more than three 
percent; Avita, Imricor and Orthocell shed more than two percent; Curvebeam, 
Nanosonics and Prescient were down more than one percent; with CSL, Cynata and SDI 
down by less than one percent. 



ATMO BIOSCIENCES 
 

By Deputy Editor Jamie Miller 
 

Q: What do gastro-intestinal gas-sensing capsules and the fine arts have in common? 
 
A: Atmo Biosciences founder Mal Hebblewhite. 
 
On a sunny Melbourne Autumn morning, Mr Hebblewhite told Biotech Daily about Atmo’s 
gas-sensing capsule for diagnosing motility issues – and art. 
 
Mal Hebblewhite, 56, grew up in Gloucester, a small town in New South Wales’ Hunter 
Valley. Graduating from the local high school, he went to Sydney’s University of New 
South Wales where he earned a Bachelor of Aerospace Engineering. 
 
In the late 1980s and early ’90s, there were no opportunities for undergraduate degrees in 
biomedicine, but he wrote his undergraduate thesis on biomedical engineering, then cold-
called founding chair of the then Rescare (now Resmed) Dr Peter Farrell to ask for a job. 
 
Mr Hebblewhite spent the early portion of his career as a project engineer in what was 
then a 40-person team at Rescare, now the $43 billion ASX and Nasdaq-listed Resmed. 
Although briefly an engineering project manager at Finland’s Nokia, Mr Hebblewhite was 
rehired by Dr Farrell and sent to San Diego to head US business development. 
 
In the US, Mr Hebblewhite completed a Master of Business Administration at Chicago’s 
Northwestern University and met his wife. They have two daughters, aged 13 and 19 
years, and reside in Sydney. 
 
Mr Hebblewhite was appointed Resmed’s head of European marketing, working with Dr 
Farrell’s son (now Resmed CEO), Mick Farrell, before returning to Australia in 2008. 
 
In 2017, Mr Hebblewhite “stumbled” across the intellectual property for the gas-sensing 
capsule at the Royal Melbourne Institute of Technology (RMIT). He said seven other 
parties were interested in the technology, but he won the rights to complete development 
and commercialize the ingestible, glue-less, silver-oxide battery-powered capsule. 
 
Last year RMIT transferred Atmo all patents and associated intellectual property related to 
the gas capsule in exchange for equity (BD: Apr 15, 2025). 
 
Mr Hebblewhite said at the time that “full ownership of our core [intellectual property] 
further strengthens Atmo’s position as we advance toward regulatory clearance and 
commercialization, ensuring long-term value for our company and bringing benefit to the 
patients we aim to serve”. 
 
The 25-staff company is based in the Box Hill offices of Planet Innovation, a contract 
development and manufacturing organization where Mr Hebblewhite was working prior to 
founding Atmo in 2017. Although Planet Innovation remained a shareholder, the two 
companies were separate and distinct entities. 
 
At Resmed, Mr Hebblewhite worked with Dr Carl Runde, now chief financial officer and 
company secretary of Atmo. 



Medadvisor and Artrya director Kate Hill is Atmo’s chair, with directors Mr Hebblewhite, 
Chris Bertrand, Tastuaki Ohashi and former Cochlear CEO Dr Chris Roberts. 
 
It hasn’t all been smooth sailing. At the end of 2024 Atmo’s application was rejected by the 
US Food and Drug Administration. But six months later, Atmo had FDA 510(k) clearance 
to market and sell its ingestible, gas-sensing capsule for diagnosing gut motility disorders. 
 
“You have to be resilient and persevere,” Mr Hebblewhite said, “for eight or nine years”. 
 
Last week, the company told Biotech Daily it hoped to raise $35 million in a series B 
funding round. Atmo has previously raised a total of $32 million in three separate funding 
rounds. Mr Hebblewhite said Japan’s Otsuka Pharmaceuticals and Breakthrough Victoria 
were cornerstone investors and remained major shareholders. Atmo has 98 shareholders, 
including former mentor Dr Peter Farrell. 
 
“We are open to all options that will be beneficial to shareholders,” Mr Hebblewhite said, 
including an initial public offer, but an ASX listing was not a current priority. 
 
The company believed the commercial opportunity for its gas-sensing capsule was 
expanding with the increasingly widespread use of glucagon-like peptide-1 (GLP-1) 
receptor agonists, such as semaglutide, marketed by Novo Nordisk as Ozempic, or 
tirzepatide, marketed by Eli Lilly as Mounjaro. 
 
“These GLP-1 inhibitors slow motility and delay gastric emptying”, Mr Hebblewhite said. 
“We are already seeing more patients presenting to our customers with gut motility 
disorders related to GLP-1 [agonist] use.” 
 
Mr Hebblewhite said Atmo had $400,000 in revenue since product launch in August 2025, 
despite “no US sales force”. 
 
Currently, the company’s largest customer was an unnamed clinic in Long Island, New 
Yok, which prescribed more than 100 capsules a year, with the Atmo’s facility capable of 
producing about 4,000 units annually. 
 
Next on the to-do list, Mr Hebblewhite said, was to hire a California-based US head of 
sales to accelerate commercialization, migrate the US offices from San Diego to San 
Francisco and expand manufacturing with an additional facility in Melbourne. 
 
“We owe it to Australia and Victoria to continue to grow our manufacturing capability here,” 
Mr Hebblewhite said.  
 
Atmo could be “the next Australian success story … the next Cochlear or Nanosonics”. 
 
And in his spare moments he spends it with his daughters, including at the ballet. 
 
Mr Hebblewhite’s appreciation for the fine arts led him to a Diploma of Visual Arts from 
Newcastle Art School in 2013 and he still enjoys print-making, sculpting and drawing. 
 
Atmo is a public-unlisted company. 
 



IMRICOR MEDICAL SYSTEMS 
Imricor says it has “firm commitments” to raise $60.0 million at $1.85 per Chess depository 
interest (CDI) a share in a “strongly supported placement”. 
Imricor said the issue price was a 7.7 percent discount to the 10-day volume weighted 
average price and a 6.3 percent discount to the last closing price. 
The company said the funds would be used to fund commercialization of its Northstar 
mapping system, US regulatory approvals for its electro-physiology platform, completion 
of trials, Middle East expansion, expanded US indications and portfolio of products as well 
as increased functionality and use cases beyond cardiology. 
Imricor said Morgans, Canaccord Genuity and Taylor Collison were placement managers. 
Imricor fell 5.5 cents or 2.8 percent to $1.92 with 703,656 shares traded. 
 
 
IMPEDIMED 
Impedimed says it has “firm commitments” to raise $13.2 million at 1.0 cent a share in a 
placement, with a $2.0 million share purchase plan to follow. 
Impedimed said the price was a 28.8 percent discount to the 15-day volume weighted 
average and a 28.6 percent discount to the last closing price; with investors to receive one 
option for every share issued, exercisable at 1.0 cent each by March 31, 2027; with an 
additional option for every option exercised prior to the expiry date, and exercisable at 1.5 
cents each by December 31, 2027. 
The company said the funds would be used to partially repay its SWK Growth debt facility 
and for working capital to support commercialization of Sozo in the US. 
Impedimed said directors would buy $600,000 of placement shares, subject to approval. 
The company said the share plan price would be the lower of the placement price or a 2.5 
percent discount to the five-day volume weighted average prior to the closing date, and 
the plan was partially underwritten for up-to $1.8 million, subject to approval. 
The company said Bell Potter Securities and Canaccord Genuity Australia were joint lead 
managers and bookrunners to the placement. 
Impedimed said the share plan had a record date of May 1, would open on May 12 and 
close on June 5, 2026. 
The company said it would implement “operational initiatives to achieve annualized cost 
reductions of at least $5.0 million”, effective from July 1, 2026; and it would consolidate 
finance and administrative roles “including reduced headcount and/or relocation to cost-
effective locations”, as well as reduction in hardware engineering and other expenses. 
Impedimed fell half a cent or 35.7 percent to 0.9 cents with 66.7 million shares traded. 
 
 
ADALTA 
Adalta says it has “firm commitments” to raise $2.5 million at 0.4 cents a share in a 
placement to fund the development of BZDS1901 for mesothelioma. 
Earlier this year, Adalta said it would develop Shanghai Cell Therapy’s BZDS1901 
chimeric antigen receptor (CAR) T-cell outside China (BD: Jan 18, 2026). 
Today, the company said the placement price was a 14.9 percent discount to the 15-day 
volume weighted average price; with investors to receive one option for every three 
shares issued, exercisable at one cent each by June 3, 2028. 
The company said the funds would be used to obtain guidance from the US Food and 
Drug Administration and advance Australian manufacturing of BZDS1901. 
Adalta said 62 Capital was lead manager to the placement. 
Adalta fell 0.05 cents or 10 percent to 0.45 cents with 3.1 million shares traded. 



CYNATA THERAPEUTICS 
Cynata says it has “firm commitments” to raise about $1.5 million at 25 cents a share in an 
institutional placement. 
Cynata said the issue price was a 19.1 percent discount to the 30-day volume weighted 
average price and a 22.5 percent discount to the last closing price. 
The company said that the funds would be used to pursue potential commercial 
partnerships following the release of results from its phase III trial of CYP-004 for 
osteoarthritis and its phase II trial of CYP-001 for graft versus host disease, as well as 
general working capital. 
Cynata said Taylor Collison and Euroz Hartleys were joint lead managers and 
bookrunners to the placement. 
Cynata fell 0.25 cents or 0.78 percent to 32 cents with 1.2 million shares traded. 
 
 
ENTROPY NEURODYNAMICS (FORMERLY TRYPTAMINE THERAPEUTICS) 
Entropy says nine of 12 patients in its phase IIa study of TRP-8802 oral psilocybin 
achieved a “clinically meaningful improvement” in irritable bowel syndrome symptoms. 
In 2024, the then Tryptamine said it had dosed the first of up-to 10 irritable bowel 
syndrome (IBS) patients in its phase IIa, open label trial of oral psilocybin TRP-8802 with 
psychotherapy (BD: Jul 24, 2024). 
Today, the company said the results “far exceed the 17 to 44 percent response rates 
typically observed with approved IBS therapies, where treatment failure and relapse are 
common”. 
Entropy said that the results were the “strongest clinical signal ever reported in IBS drug 
development”. 
The company said the study showed “that symptom improvement was strongly associated 
with changes in psychological drivers, including insight and flexibility”. 
Entropy said the findings confirmed that the therapy was “acting on central brain 
pathways, not merely masking symptoms, engaging the gut-brain axis, a core driver of 
IBS [and] aligned with Entropy’s mechanism-based development strategy”. 
The company said the “mechanistic coherence significantly de-risks the program and 
supports progression to larger controlled studies”. 
Entropy said the “safety profile was consistent with expectations for psychedelic-assisted 
therapy” and “one serious adverse event was recorded and resolved with appropriate 
clinical support, underscoring the importance of standard psychological screening and 
integration procedures”. 
Entropy chief executive officer Jason Carroll said the results were “a breakthrough 
moment for Entropy and for the treatment of IBS”. 
“To deliver a 75 percent response rate in a treatment-resistant population, where existing 
therapies typically achieve only modest outcomes, is clinically unprecedented,” Mr Carroll 
said. 
“Importantly, the dataset is mechanistically coherent,” Mr Carroll said. 
“We are seeing clear alignment between clinical outcomes and improvements in 
psychological drivers, reinforcing that we are targeting the root cause of disease through 
the gut-brain axis,” Mr Carroll said. 
“TRP-8802 has now de-risked both the indication and the mechanism, while TRP-8803 is 
designed to unlock the full commercial potential of this opportunity,” Mr Carroll said. 
“We see a clear pathway to building a leading, differentiated franchise in gut-brain 
disorders,” Mr Carroll said. 
Entropy was unchanged at 3.7 cents with 20.7 million shares traded. 



NEXSEN 
Nexsen says it will open a joint research facility with Kuala Lumpur’s Universiti of Malaya 
to develop a bio-sensor for foodborne pathogens. 
Nexsen said the first project would develop a rapid dual-sensor for Escherichia coli (E coli) 
and salmonella, with 50 percent of the costs co-funded by the University. 
The company said the Universiti of Malaya would provide “existing research and 
development of prototype devices for independent detection of foodborne pathogens, with 
Nexsen to contribute its expertise in ultra-sensitive sensor technology”. 
Last year, Nexsen said it raised $8 million at 20 cents a share to list on the ASX to 
develop its group B Streptococcus infection sensor (BD: Oct 13, 2025). 
Nexsen managing-director Mark Muzzin said the joint research facility was “another 
physical [research and development] and commercialization base in Asia with a research 
partner of world-leading standing”. 
“This further demonstrates the breadth of our underlying technology platform and 
capabilities,” Mr Muzzin said. 
“The same lateral flow and bioreceptor technology that underpins Strepsure and our 
kidney diagnostic suite is now being applied to food safety, joining our existing programs 
across human health, agricultural diagnostics and biosecurity,” Mr Muzzin said. 
Nexsen fell one cent or five percent to 19 cents. 
 
 
AROVELLA THERAPEUTICS 
Arovella says managing-director Dr Michael Baker and three directors have resigned, 
replaced by chair David Williams, with Mark Diamond and Dr Michael Thurn as directors. 
Last month, Arovella said a requisitioning shareholder, Trust Company (Australia), 
withdrew its Corporations Act (2001) section 249D notice to appoint Mr Williams, Mr 
Diamond and Dr Thurn as directors (BD: April 13, 23, 2026). 
At the time, the company said the notice did not include the removal of existing directors 
Dr Andrew Nash, Dr Michael Baker and Dr Deborah Barton. 
Last week, Arovella said that it had appointed Dr Mike Perry, Mr Williams, Mr Diamond 
and Dr Thurn as directors (BD: Apr 29, 2026). 
At the time, the company said it had been “undertaking a skills evaluation as part of its 
broader successions strategy, to identify suitable candidates to complement the expertise 
currently represented on the board”. 
Today, Arovella said it had received another Corporations Act (2001) section 249D notice 
from a requisitioning shareholder calling for the removal of Dr Baker and Dr Perry as 
directors of the company. 
The company said following the receipt of the notice, Dr Baker had resigned as chief 
executive officer and managing-director, providing three months’ notice, with directors Dr 
Nash, Dr Barton and Dr Perry resigning with immediate effect. 
Arovella said it had appointed David Williams as chair, with Mark Diamond and Dr Michael 
Thurn as directors. 
Arovella chair David Williams said the “refreshed board is focused on ensuring Arovella is 
well-positioned for its next phase of development”. 
“We will move quickly to review the company’s technology platform, strategic priorities and 
growth opportunities, with the objective of creating long-term value for shareholders,” Mr 
Williams said. 
“The new board has a fresh set of eyes and plenty of ideas for growth and business 
development,” Mr Williams said. 
Arovella fell 0.8 cents or 10.3 percent to seven cents with 7.8 million shares traded. 



CYCLOPHARM 
Cyclopharm says it has appointed Doug Cubbin as a non-executive director, effective from 
today, and Mr Cubbin is expected to replace David Heaney as chair on May 8, 2026. 
Cyclopharm said Mr Cubbin had been chair of Australia Nuclear Science and Technology 
Organisation Nuclear Medicine and its chief financial officer, chief financial officer of Telix, 
chair of Cyclotek Group and chair of Oncosil. 
According to his Linkedin page, Mr Cubbin held a Bachelor of Business Administration 
from Charles Sturt University. 
Cyclopharm was up half a cent or 0.7 percent to 73 cents. 
 
 
MACH7 TECHNOLOGIES 
Mach7 says it has appointed its commercial head Shawni Hadfield as interim chief 
financial officer to replace Daniel Lee, effective immediately. 
Mach7 said Mr Lee had “resigned from his position to focus on family priorities”. 
According to her Linkedin page, Ms Hadfield had been chief financial officer at Flexitime, a 
director of corporate finance at Deloitte New Zealand and had worked for Klynveld Peat 
Marwick Goerdeler (KPMG) and Ernst & Young (EY). 
According to her Linkedin page, Ms Hadfield held a Bachelor of Business Science from 
South Africa’s University of Cape Town. 
Mach7 fell half a cent or 1.9 percent to 26 cents. 
 
 
BOTANIX PHARMACEUTICALS 
Botanix says it has promoted chief technical officer Paul Seaback to chief operating officer 
to focus on “optimizing operational performance”. 
Botanix said Mr Seaback had been chief technical officer since November 2024. 
The company said Mr Seaback had been chief technical officer at Dermavant Sciences 
and had worked for Gilead Sciences, Medicis, Hospira, Mayne Pharma and Novartis. 
According to his Linkedin page, Mr Seaback held a Bachelor of Science from Pueblo’s 
Colorado State University. 
Botanix fell 0.1 cents or 3.7 percent to 2.6 cents with 47.8 million shares traded. 
 
 
PYC THERAPEUTICS 
PYC says pre-clinical and clinical trials of PYC-001 for autosomal dominant optic atrophy 
she safety and efficacy. 
PYC said it had in-vitro and monkey data showing PYC-001 was safe and well-tolerated, 
with phase I and phase Ib single and multiple ascending dose studies underway. 
The company said human data showed no treatment adverse events from PYC-001 “to 
date” and an “encouraging improvement in measures of visual acuity … [had] been 
observed in patients treated with PYC-001” in both the ‘Sundew’ and ‘Myrtle’ studies. 
PYC said the presentation, titled ‘Sundew: A Phase 1A Single Ascending Dose Study of 
PYC-001; a peptide conjugated oligonucleotide designed to treat OPA1 mutation-
associated Autosomal Dominant Optic Atrophy’ would be at the Association for Research 
in Vision and Ophthalmology conference in Denver, Colorado, May 3 to 7, 2026. 
PYC fell two cents or 1.6 percent to $1.205. 
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