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MARKET REPORT 
The Australian stock market fell 1.51 percent on Friday May 8, 2026, with the ASX200 
down 133.7 points to 8,744.4 points.  
 
Thirteen of the Biotech Daily Top 40 companies were up, 22 fell and five traded 
unchanged. 
 
Cyclopharm was the best, up 10 cents or 13.4 percent to 84.5 cents, with 201,982 shares 
traded. Botanix and Paradigm improved eight percent or more; Cynata climbed 6.35 
percent; Dimerix and Resonance were up more than four percent; Compumedics was up 
3.45 percent; Nova Eye rose two percent; Cochlear, Immutep, Micro-X, Nanosonics and 
Prescient were up more than one percent; with Orthocell up by 0.6 percent. 
 
Syntara led the falls, down 0.25 cents or 8.9 percent to 2.55 cents, with 11.4 million 
shares traded, followed by Imugene down 8.7 percent to 10.5 cents, with 2.6 million 
shares traded. 
 
Imricor lost 6.3 percent; 4D Medical and Proteomics were down more than five percent; 
Alcidion and Atomo fell more than four percent; Amplia, Lumos and Mesoblast were down 
more than three percent; Avita, Emvision, Optiscan, Polynovo and Telix shed more than 
two percent; Clarity, CSL, Medical Developments, Neuren, SDI and Starpharma were 
down more than one percent; with Aroa, Clinuvel, Pro Medicus and Resmed down by less 
than one percent. 



DR BOREHAM’S CRUCIBLE: ARTRYA 
 
By TIM BOREHAM 
 
ASX code: AYA 
 
Share price: $4.45; Shares on issue: 159,799,493; Market cap: $711.1 million 
 
Chief executive officer: John Konstantopoulos 
 
Board: Bernard (Bernie) Ridgeway (chair), Kate Hill, Dr Jacque Sokolov, Dr Jeffrey 
LeBenger 
 
Financials (December half 2025): revenue $14,000 (up 8%), loss of $10.7 million ($7.4 
million deficit previously), cash of $46.5 million (up 511%) 
 
(March quarter 2026): customer receipts $46,000, net cash outflows $672,000*, cash and 
equivalents $46.6 million, estimated quarters of funding available 69 
 
* Net of $5.56 million of tax incentives. 
 
Major shareholders: Regal Funds Management 10.9%, Wilson Asset Management 
6.7%, David Paradice 5%, below substantial: Erika Konstantopoulos (lemk family 
account), John Barrington, Richcab Pty Ltd (Dale McKenzie Superfund). 
 
 
Artrya CEO and co-founder John Konstantopoulos notes that most people who suffer 
heart attacks don't have any symptoms beforehand. 
 
“In over 50 percent of men and over 64 percent of women, the first indication of any heart 
disease is when you die,” he says. 
 
Given that staying alive is more than mildly convenient than the alternative, that's a 
sobering stat. 
 
Heart disease has become an egalitarian killer, affecting younger people, women and 
wider ethnicities. 
 
“It's no longer just a white man's disease,” Mr Konstantopoulos says. 
 
Providently, Artrya is able to do something about the problem with its suite of artificial 
intelligence (A.I.) enabled diagnostics, to detect plaque in coronary arteries. 
 
The build-up of this calcified gunk in the tubes is a major cause of heart disease. 
 
With two US approved products, Artrya is transitioning from research and development to 
commercialization. Recognizing this, in 2025 Artrya shares soared more than 700 percent. 
 
As with tearaway peer 4D Medical in lung imaging, US reimbursement is front and centre 
of the story (see below). 



A WA export – and it’s not metallic 
 
Artrya’s history shows that Western Australia is capable of producing more than iron ore 
and gold. 
 
Artrya was founded by Mr Konstantopoulos and fellow Perth native John Barrington in 
2018. 
 
They collaborated with the University of Western Australia, Perth’s Harry Perkins Institute 
of Medical Research and the University of Ottawa Heart Institute. 
 
“We wanted to focus on a meaningful disease that impacts everybody, not just certain 
populations, and make a difference with technology,” Mr Konstantopoulos says. 
 
Artrya delivered a pilot product in December 2019 and listed on the ASX on November 26, 
2021, having raised $40 million in an initial public offer (IPO) at $1.35 a share. 
 
The company’s CEO up to March 2023, Mr Barrington has a background in information 
technology, management consulting and fostering start-up entities. Mr Konstantopoulos 
has a long technology background including applying IBM’s smarts to healthcare uses. 
 
 
Plaque busters 
 
Known as Salix, Artrya tools detect vulnerable plaque, the build-up of lipids (fats) in the 
lumen (arterial tube). 
 
Plaque can calcify and harden over time, causing stenosis (arterial narrowing). 
 
Salix’s algorithms detect the deposits on x-ray-based coronary computed tomography 
angiograph (CCTA) images. 
 
Plaque is not routinely reported as it’s difficult to detect with the naked eye in traditional 
images. 
 
Artrya’s US Food and Drug Administration-approved products consist of an underlying 
platform, Salix Coronary Anatomy (SCA) and the per-scan Salix Coronary Plaque (SCP). 
 
SCA enables “plaque visualization, workflow optimization, physician productivity and 
CCTA reporting.” 
 
SCP enables “detailed plaque characterization, dispersion and stenosis analysis”. 
 
In June 2023, the FDA knocked back SCA, even though it had been approved in Europe, 
the UK, Australia and New Zealand. 
 
At the time, management acknowledged it didn't engage with the US agency in the way it 
should have - and listened more carefully to its advice. 
 
The FDA cleared SCA in March 2025 and then green-lighted SCP in mid-August. 



Artrya plans an approval application for Salix Coronary Flow (SCF), a non-invasive 
assessment of coronary blood flow. 
 
The 10-minute test simulates blood flow strength and identifies the best place to locate a 
stent (or multiple stents). 
 
 
No human hands required 
 
While plaque detection tools are not entirely new, Artrya argues Salix is fully automated 
and fits clinicians’ current workflows. Naturally, it improves the process. 
 
Currently, the images produced by the scan need to be sent to a radiographer for 
annotation. 
 
A radiologist then reviews the images and a typist prepares the report, which then goes 
back to the radiologist for approval. 
 
Salix aims to eliminate these intermediate steps, by producing a three-dimensional model 
within 15 minutes of scan completion. 
 
Hence, Salix is a real-time device can determine the need to stent a patient. 
 
 
No pay, no play 
 
“[FDA] clearance gets you the ticket to the play, but it doesn't give you the right to play and 
score a goal, whereas the reimbursement does,” Mr Konstantopoulos says. 
 
The American Medical Association has assigned a category one reimbursement code to 
all three Salix tools. 
 
“This means that all the Medicare contractors have to reimburse for it and now all the 
private payers have to reimburse for it as well,” Mr Konstantopoulos says. 
 
Working on a per-scan fee, SCP is reimbursed at $US950 per scan. 
 
“Because we're cloud-based, our gross profit margins are north of 90 percent,” Mr 
Konstantopoulos. 
 
“This means that we can share some of that reimbursement [with hospitals] to make sure 
that they're profitable for every patient and allow them to grow their business.” 
 
The hospitals pocket $US250 per scan. 
 
The company has been careful not to be too generous, as the authorities could reduce 
their reimbursement if they perceive the hospitals are making too much money. 
 
Meanwhile, SCF is reimbursable at $US887 per scan and the hospitals get $US87 per 
procedure. 



The size of the prize 
 
Mr Konstantopoulos says about 70 percent of patients undergoing a CCTA scan will meet 
the requirements for plaque reimbursement. 
 
Of these, 35 percent will meet the blood-flow guidelines. 
 
Not all patients qualify because the authorities determine a minimum and maximum 
amount of disease, as measured by the narrowing of the arteries. 
 
Those with less severe narrowing might get the SCP test only, or nothing. The more 
severe ones will get the blood flow test as well - but they might be immediately sent for a 
stent. 
 
In the wash-up, Artrya puts the blended reimbursement at $US855, post SCF approval. 
 
In other words, that's the average for every patient undergoing a scan with a client 
hospital. 
 
 
US rollout gathers pace 
 
Artrya’s US rollout is supported by compacts with three large hospital networks: Tanner 
Health, North East Georgia Health Ventures and Cone Health. 
 
Last December, the company reported the first commercial use of SCP, by Tanner Health. 
 
Combined, these hospitals perform about 15,000 scans a year. So, at that blended rate of 
$US855, that equates to a $US12.5 million revenue opportunity. 
 
The company has told the market it will reach this revenue run rate by the end of June 
2027. 
 
“We're trying to be a little bit cautious and conservative in our messaging because we 
want to build a great business first and then scale,” Mr Konstantopoulos says. 
 
Mr Konstantopoulos says initial feedback from Tanner Health indicates reduced CCTA 
reporting time from 30 minutes to six minutes. 
 
“It means that they can get their huge backlogs moving,” Mr Konstantopoulos says. “They 
can also get more patients towards [more valuable] elective procedures.” 
 
The US hospital system is all about doing more with less. 
 
“Some of our [hospitals] have CCTA volumes growing 20 percent year-on-year and they 
are not increasing the number of doctors.” 
 
The Salix tools, are used locally, at cardiac centres in Sydney and Wollongong. 
 
Sonic Healthcare's radiology arm will distribute the product. 



“While the company is focused on the US, we were born in Australia, so we want to give 
Australians access [to Salix].” 
 
 
Heartflow debut gets hearts pumping 
 
Artrya has benefited from the Nasdaq listing of Heartflow Inc, which debuted last August 
after raising $US364 million at $US19 a share. 
 
The stock now trades at $US31 and has been as high as $US39. 
 
Heartflow’s eponymous, A.I.-driven tool transforms a CCTA scan into a “dynamic and 
personalized 3D model of the heart, assessing anatomy and physiology”. 
 
Sound familiar? 
 
“[The Heartflow listing] helped us a lot because what we've been saying for the last four 
years has now been validated,” Mr Konstantopoulos says. 
 
“It's also set a bit of a ‘north star’ in the near term.” 
 
(Heartflow now bears a $US2.68 billion market capitalization). 
 
Mr Konstantopoulos notes that Heartflow's product still requires the scans to be sent off-
site for processing, with humans still involved in the chain. 
 
What's more, Heartflow charges more than the reimbursement rate, so hospitals lose 
money on each scan. 
 
 
Finances and performance 
 
Artrya reported revenue of $14,000 in the half year to December 2025, sourced from 
subscription revenue from the foundation clients. 
 
The company lost $10.7 million, compared with a $7.4 million deficit previously. 
 
In September 2025, Artrya raised $80 million. 
 
This was by way of a $75 million placement and a $5 million share purchase plan.  
 
Both were priced at $2.05 a share, a six percent discount to the prevailing price, with the 
funds to support “US commercialization efforts, regulatory programs, and operational 
scale-up”. 
 
In May, the company was elevated to the S&P/ASX All Ordinaries Index. 
 
Artrya shares have fluttered between 19 cents in mid-June 2023 and a peak of $5.07 in 
early January 2026. 
 



Sapphire study looks for gems 
 
To support US commercialization, Artrya plans to carry out a large post-marketing clinical 
study called Sapphire. 
 
A retrospective analysis of about 12,000 images, the study aims to bolster the Salix 
credentials in predicting heart disease before symptoms are apparent. 
 
Mr Konstantopoulos says women are a big focus of the study, because they often are 
asymptomatic and when they have symptoms they are often misdiagnosed. 
 
Another nuance is that women generally have smaller coronary arteries than men and 
Salix is able to probe these small vessels. 
 
The company expects Sapphire data to trickle out this year. 
 
“Next year we'll have more meaningful results coming out showing that we can do all 
these risk predictions a lot earlier,” Mr Konstantopoulos says.  
 
“It will give us clinical credibility and visibility.” 
 
 
Dr Boreham’s diagnosis: 
 
When Dr Boreham last examined Artrya in February 2024, the shares had lost 80 percent 
of their value since listing. 
 
How the worm turns. 
 
Artrya was last year’s star performer of any ASX stocks, including gold ‘speccies’ hitting 
the mother lode. 
 
As 4D Medical discovered, there’s nothing like an FDA approval – and reimbursement - to 
turn the powerful forces of market sentiment. 
 
Mr Konstantopoulos says the company has learnt valuable lessons along the way, 
including the need to roll out the diagnostics slowly and carefully. 
 
“You can build a great product but if you don't have the right customer experience around 
support, it basically blows up your business,” he says. 
 
Fundamentally Mr Konstantopoulos says, Artrya exists to save lives. 
 
“The quicker we can get our products into the market, the quicker we can give doctors the 
opportunity to assess someone with our software that will hopefully save lives”. 
 
 
Disclosure: Dr Boreham is not a qualified medical practitioner and does not 
possess a doctorate of any sort. Still, give him a plaque for his efforts. 
 



AMPLIA THERAPEUTICS 
Amplia says Monash University will conduct an up-to 20-patient study of narmafotinib, or 
AMP945, with standard-of-care chemotherapy for high-grade serious ovarian cancer. 
Amplia said the investigator-led clinical trial would be conducted by Monash University’s 
Dr Gwo Yaw Ho and was sponsored and coordinated through the Australia New Zealand 
Gynaecological Oncology Group (ANZGOG). 
The company said the ‘Prrose’ study was expected to enrol 15 to 20 patients who showed 
“poor response to up-front standard-of-care, platinum-based chemotherapy prior to 
planned interval debulking surgery”. 
Amplia said the trial would assess the safety of its focal adhesion kinase (FAK) inhibitor 
narmafotinib with carboplatin and paclitaxel, and whether adding narmafotinib could 
“increase the proportion of patients eligible for successful surgical resection”. 
The company said “extensive tissue and blood biomarkers will be examined for insight into 
narmafotinib’s mechanism-of-action to further enrich data provided from the study”. 
Amplia managing-director Dr Chris Burns said the company was “very pleased to be 
collaborating with ANZGOG and Dr Ho on this promising study”. 
“Based on the compelling biological rationale for the potential of FAK inhibitors in ovarian 
cancer, a clinical program in this indication is clearly warranted,” Dr Burns said. 
“Patients with ovarian cancer who do not respond to initial chemotherapy have very limited 
treatment options and this study will provide an opportunity to assess whether 
narmafotinib can improve outcomes for these patients,” Dr Burns said. 
“This trial also represents an important step in broadening the clinical utility of our FAK 
inhibitor program,” Dr Burns said. 
Amplia fell half a cent or 3.7 percent to 13 cents with 1.55 million shares traded. 
 
 
RACURA ONCOLOGY (RACE ONCOLOGY) 
Racura says it reminds investors that the ‘RACOPT43 piggyback options’, exercisable at 
$1.25 each, will expire on May 29, 2026. 
In 2023, Race said it hoped to raise up-to $36.7 million through the issue of one-for-20 ‘in-
the money’ bonus options with three ‘piggyback’ options for every bonus option exercised 
(BD: Nov 22, 2023). 
Today, the company did not disclose the number of outstanding ‘piggyback’ options that 
remained unexercised. 
Racura managing-director Dr Daniel Tillett said the company was “grateful for the support 
of all shareholders who have converted their piggyback options to date”. 
“If the piggyback options are exercised in full, Racura will be funded to undertake the first 
stage of the phase III clinical trial of RC220 in acute myeloid leukaemia,” Dr Tillett said. 
Racura was up 23 cents or 9.2 percent to $2.73. 
 
 
CYCLOPHARM 
In an Appendix 3Z Final Director’s Interest notice Kevin Barrow says he has retired from 
Cyclopharm. 
In a chair’s address, departing Cyclopharm chair David Heaney said that Mr Barrow had 
retired, effective from the conclusion of today’s annual general meeting. 
Earlier this year, Cyclopharm said David Heaney had informed the company of his 
intention to retire as chair and a director at its annual general meeting (BD: Feb 26, 2026). 
Cyclopharm was up 10 cents or 13.4 percent to 84.5 cents. 
 



IMRICOR MEDICAL SYSTEMS 
Imricor says its annual general meeting passed all resolutions with up-to 18.35 percent 
against the approval of the equity incentive plan and increase in reserved shares. 
Earlier this year, Imricor said investors would vote to issue chair Steve Wedan 422,719 
long-term incentive options and restricted stock to four directors (BD: Mar 27, 2026). 
Today, the company said the equity incentive plan was opposed by 22,923,488 shares 
(18.35%) with 101,958,451 shares (81.65%) in favor. 
Imricor said the grant of options to Mr Wedan and restricted stock to four directors, the 
appointment of its accounting firm as well as the election of Mark Tibbles and Aldo Denti 
as directors were all passed more easily with less than 4.85 percent dissent. 
According to its most recent filing, Imricor had 353,379,461 shares on issue, meaning the 
vote against the equity incentive plan amounted to 6.5 percent of the company, sufficient 
to call extraordinary general meetings. 
Imricor fell 12 cents or 6.3 percent to $1.78. 
 
 
VECTUS BIOSYSTEMS 
Vectus says it has appointed Dr Tara Speranza as chief executive officer and chief 
technology officer, effective from May 7, 2026, to be paid $150,000 a year. 
Vectus said Dr Speranza had been consulting the company since August 2025 and was 
“very familiar with VB0004 and Vectus’ other compounds”. 
The company said that Dr Speranza had more than two decades of experience in 
scientific research, commercial strategy and capital markets within the healthcare and 
biotechnology sectors, including senior research positions on translational drug 
development at the University of Sydney and Switzerland’s University of Geneva. 
According to her Linkedin page, Dr Speranza held a Master of Business Administration 
from Sydney’s University of New South Wales and a Doctor of Philosophy from the 
University of Sydney. 
Vectus said Dr Speranza would be paid $150,000 a year, plus superannuation, and would 
receive 109,000 performance shares and 981,000 zero exercise price options, subject to 
vesting conditions, exercisable by May 7, 2030. 
Vectus was unchanged at 12.5 cents. 
 
 
GENETIC SIGNATURES 
Genetic Signatures says director Dr Neil Gunn will resign, with Anne Lockwood to 
conclude as interim managing-director and continue as a director. 
Genetic Signatures said the board had “reviewed its size, composition and skills to ensure 
alignment with the company’s position and its needs going forward”. 
The company said the board had “noted the progress made by the chief executive officer 
Maria Halasz against the company’s objectives through a material reduction of fixed costs 
and commencing the implementation of an outsourced business model, reflecting its focus 
on building a leaner and more scalable operational foundation”. 
Genetic Signatures the changes were effective from May 8, 2026 and would benefit the 
company by reducing its cost base without compromising governance. 
The company said chair Caroline Waldron and remaining directors Mike Aicher and Dr 
Jenny Harry would “continue their service on the board” alongside Ms Lockwood. 
Genetic Signatures was unchanged at eight cents. 
 
 



NEURIZON THERAPEUTICS (FORMERLY PHARMAUST) 
Neurizon says it has appointed Dr Ross Murdoch as a non-executive director, effective 
immediately, with former managing-director Dr Michael Thurn to retire. 
Neurizon said Dr Murdoch had more than 30 years of experience in pharmaceutical, 
biotechnology and healthcare companies including having worked at Astrazeneca, 
Glaxosmithkline (GSK) and Shire Pharmaceuticals. 
The company said Dr Murdoch had been managing-director and was a current director of 
Avecho and was currently chief executive officer of Extractas Bioscience. 
According to his Linkedin page, Dr Murdoch held a Bachelor of Science from Melbourne’s 
Monash University and a Doctor of Philosophy from the University of Melbourne. 
Earlier this year, the company said managing-director and chief executive Dr Thurn had 
resigned, with chair Sergio Duchini to assume the role of executive chair in the interim 
(BD: Mar 16, 2026). 
On Monday, Arovella said managing-director Dr Michael Baker and three directors 
resigned and were replaced by chair David Williams, with Mark Diamond and Dr Thurn 
appointed as directors (BD: May 4, 2026). 
Neurizon was up 0.1 cents or 1.3 percent to 7.6 cents. 
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