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MARKET REPORT
The Australian stock market was up 0.64 percent on Friday October 9, 2026, with the

ASX200 up 55.7 points to 8,716.6 points. Fifteen of the Biotech Daily Top 40 companies
were up, 16 fell, eight traded unchanged and one was untraded.

Yesterday’s 0.1 cents or 16.7 percent worst, Impedimed, was today’s best, up 0.1 cents or
20 percent to 0.6 cents, with 537,600 shares traded. Micro-X climbed 16.4 percent; Pro
Medicus and Proteomics were up more than four percent; Actinogen and Mesoblast
improved more than three percent; 4D Medical and EBR rose more than two percent;
CSL, Nanosonics, Polynovo, Racura, Resonance and Starpharma were up more than one
percent; with Avita, Clinuvel, Emvision and Resmed up by less than one percent.

Optiscan led the falls, down 1.5 cents or 8.6 percent to 16 cents, with 455,850 shares
traded. Artrya, Immutep and Imugene lost more than seven percent; Botanix shed 6.7
percent; Atomo, Clarity and Compumedics were down more than five percent; Imricor,
Lumos and Syntara fell four percent or more; Cyclopharm was down 3.2 percent; Medical
Developments shed 2.35 percent; Alcidion was down 1.0 percent; with Cochlear, Neuren
and Orthocell down by less than one percent.



DR BOREHAM'S CRUCIBLE: TELIX PHARMACEUTICALS

By TIM BOREHAM

ASX/Nasdaq code: TLX

Share price: $15.85

Shares on issue: 340,330,385

Market cap: $5.39 billion

Co-founder and CEO: Dr Christian Behrenbruch

Board: Dr Behrenbruch, David Gill (chairman) Dr Mark Nelson, Jann Skinner, Marie
McDonald, William Jellison, Dr Maria Rivas

Financials* (six months to June 2026): revenue $US477.35 million (up 22%), net profit
after tax $US38.3 million (previous $US2.3 million loss), borrowings $US516.4 million,
cash $US251.9 million (up 21.6%) ($US1.00 = $A1.43)

Major shareholders: Gnosis Verwaltungsgesellschaft (Dr Kluge) 6.1% Elk River Holdings
(Dr Behrenbruch) 6.1%, Grand Pharma (China Grand Pharmaceuticals) 1.8% (as of
February annual report)

Telix CEO and co-founder Dr Chris Behrenbruch dubs the company’s proposed headline
$US2.35 billion ($3.4 billion) merger with German radio-pharmaceutical house ITM — as in
Isotope Technologies Munich - as a “transformative step” that nicely combines the
expertise and capabilities of both parties.

The backdrop of the deal is enormous growing demand for therapeutic isotopes, which is
growing faster than lust for icy poles on a blistering summer’s day.

If approved by Telix holders — ITM is private - the compact will meld two radio-
pharmaceutical companies that have shaped the pharmaceutical industry over the past
two decades.

Each has “deep expertise, differentiated capabilities, and a shared commitment to
innovation for the benefit of patients,” Dr Behrenbruch told investors after the September
21 announcement.

While Munich might have been immersed in Oktoberfest — the jollities actually began in
the same week — investors didn’t exactly raise a celebratory stein to a merger that looks to
be made in radio-pharmaceutical heaven. The shares swooned 12 percent on the day.

But the investor reaction is made more complex by other Telix tidings over the last month.



A week before that announcement, the company said the US Food and Drug
Administration had approved its glioma (brain cancer) imaging agent, Pixclara, and the
first patient were treated this week. Telix has three FDA approved imaging agents, the
others being llluccix and Gozellix for prostate cancer.

And last week, the agency granted fast-track status to Telix’s Bipass program, which aims
to capture prostate cancer ahead of a biopsy (and hopefully avoid the procedure, see
below).

Despite this buzz of positive activity, over this period Telix shares have ended up flatter
than a three-day old stein of Beck’s.

About Telix

Telix develops and commercializes radio-pharmaceuticals for both imaging and treating
certain cancers. Telix acquired or in-licenced most of the intellectual property related to its
products and is funding the studies which will underpin the approvals.

Dr Behrenbruch founded Telix in 2015 from a “deep frustration” that there was a
burgeoning interest in nuclear medicine technologies, but few commercial players.

In early 2017, Telix acquired the Dresden-based radio-pharmaceutical outfit Therapeia,
founded by Dr Andreas Kluge.

Telix listed in November 2017, after raising $50 million at 65 cents apiece.

In November 2024, the company listed on Nasdaq.

In 2020, Telix inked a 10-year deal with China Grand Pharmaceutical, worth “up to”
$US225 million from market authorization. The Hong Kong-based entity became the
exclusive partner in greater China for any approved Telix therapy.

Telix remains Melbourne based, but most of its commercial activity is in the US.

In December 2021, the FDA approved Telix’s lead product, Illuccix - a kit for preparing
gallium-68 gozetotide — more commonly known as a PSMA-11 injection — for positron
emission tomography (PET) scans.

llluccix is used for imaging prostate cancer patients suspected of having either
metastasized growths, or a recurrence based on elevated prostate-specific antigen (PSA)

levels.

Last year the FDA knocked-back approval for the company's Pixclara (brain cancer) and
Zircaix (kidney cancer) imaging agents.

On the back of the agency’s rethink of Pixclara, the company plans to resubmit its Zircaix
application.



Been there, done that

ITM is Telix’s biggest foray into manufacturing, but it's not the company’s first.

In September 2024, Telix spent $388 million to acquire RLS Radiopharmacies, to expand
its North American manufacturing and distribution footprint. RLS derives revenue from

providing radio-pharmacy products to third party clients.

Telix also has bought the Austin, Texas-based Isotherapeutics (radio-chemistry services)
and the Canadian radio-isotope producer ARTMS Inc.

Telix has not been afraid to expand its therapeutic slate via acquisition. In January last
year, Telix acquired a “proprietary novel biologics technology” from US antibody
engineering company Imaginab Inc.

In April 2026, the company entered into a research and development collaboration

agreement with Regeneron Pharmaceuticals, to jointly develop and commercialize next
generation radiopharmaceutical therapeutic candidates.

Securing supply

The combined Telix/ITM network will span 65 countries, including China and Japan which
are key focus geographies for Telix.

Following completion of the merger, Telix becomes the dominant global supplier of
reactor-produced lutetium-177 (Lu-177) the “established therapeutic radioisotope in
oncology” that underpins more than 100 clinical trials, globally.

ITM is a master of reactor-based radio-nucleotide based production.

“They are the individual atoms that form the cancer-killing payload of the radio-
pharmaceutical medicine,” ITM CEO Dr Andrew Cavey says.

For nuclear medicines companies, procuring the material is not exactly like ordering
widgets from Temu.

Isotopes often have short half-lives, which means reliability of supply is crucial. Lutetium-
177 has a half-life of less than 10 days.

This means they have to be manufactured, distributed to the patient and administered in
that short time.

“That's the proverbial delivering the melting ice cube around the world,” Dr Cavey says.

The merged company will supply Novartis for its approved prostate cancer therapy
Pluvicto and stomach cancer treatment Lutathera.

ITM is also a key supplier of next generation isotopes, notably actinium and terbium.



Expanding therapeutic reach

ITM is running a phase lll clinical program for ITM-11, a novel therapeutic candidate to
treat gastro-entero-pancreatic neuro-endocrine tumors. Let’s call ‘em GEP-NETSs.

GEP-NETSs often are diagnosed late, which means the patient population likely is
underestimated.

Despite a positive write-up in the Lancet, the killjoy FDA issued a complete response letter
(CRL) in early August, about a year after ITM submitted its paperwork.

“Importantly the FDA did not identify any concerns regarding the clinical or non-clinical
data package, nor the safety profile of ITM-11,” ITM intoned.

Instead, the agency’s concerns centred on third-party US facilities.
ITM is working with these parties, in view of resubmitting its application.
The company plans to chat with the agency before the end of the year.

“Overall, we think we have a full understanding of the CRL and our remediation is on
track,” Dr Cavey said.

“We're in the process of working with the agency to align on that pathway.”

ITM has earlier stage assets including for glioblastoma. This pipeline spans radio-isotopes
across lutetium, actinium, and terbium-161.

The mechanics of the deal

The merger involves Telix acquiring 100 percent of the privately held ITM’s shares for
$US1.65 billion in Telix scrip upfront.

Telix also assumes $US400 million in debt.

The company then pays up to $US700 million in milestones that are tied to regulatory
approvals (pertaining to ITM-1) and a 2030 net sales target.

Telix will issue the shares as American depositary receipts (ADRs) on the Nasdaq, “to
support greater liquidity and visibility on Nasdaq over time”.

At its discretion, Telix can pay the $US700 million in cash or scrip.

Dr Behrenbruch dubs the deal as “accretive”, in that it will boost Telix’s earnings per share
from 2027 onwards.

Dr Cavey will join Telix’s board. Post merger, ITM holders will account for 23.7 percent of
the Telix register.



Bi-passing FDA red tape

Last week, Telix received FDA fast track designation for Bipass, its program to image
PSMA-PET prostate imaging earlier in the diagnostic process.

The centrepiece of Bipass is a 350-patient, phase lll trial. Enrolment is complete, with a
six-month follow up underway. Specifically, Bipass evaluates whether adding
llluccix/Gozellix to magnetic resonance imaging (MRI) before prostate biopsy can better
identify clinically significant prostate cancer.

Hopefully, this enables patients to avoid an unnecessary biopsy; and the application would
open a “substantially larger population”.

Earlier data showed PSMA-PET plus MRI almost halved the number of unnecessary
biopsies.

More than three million prostate biopsies are performed worldwide each year - and up to
75 percent are negative. Earlier data showed PSMA-PET plus MRI cut unnecessary
biopsies by almost 50 percent.

Finances and performance
Telix delivered June half year revenue of $US477.3 million, 22 percent higher.

The company also managed a net profit of $US38.3 million, compared with a previous
$US2.29 million loss.

Precision medicine (mainly lllucix) generated revenue of $US388.6 million, up 31 percent.
Manufacturing solution — isotope making — chipped in $US88.7 million, 10 percent to the
good.

Telix said it expected revenue and other income for the year to December 31, 2026 to be
“in excess of $US1.0 billion, with revenue progressing in line with upper end of 2025-'26
guidance of $US950 million to $US970 million”.

During the half year, Telix expended almost $US124 million on research and
development, across its bulging slate of programs. It expects to spend $US230-270 million
in the full year.

The company has pledged not to boost short-term profits at the expense of research and
development for bigger, longer-term gains.

In April, Telix unveiled a $US600 million ($A840 million) corporate bond issue, while
repaying $A600 million of bonds on issue. The latter were due to mature in 2029; the new
paper does so “on or around” April 2031.



The net profit includes $US40 million of other income received from Regeneron and
finance costs of $US19 million, predominately related to refinancing of the convertible
bonds.

Naturally, the ITM deal will change the look and feel of Telix’s balance sheet and earnings
profile.

Over the last 12 months Telix shares have irradiated between $17.85 on September and
$8.63 in early February of this year. The stock peaked at $29.30 in late January 2025 and
hit an all-time low of 54 cents in February 2018.

Telix is the eleventh most short-sold stock on the ASX, with ‘shorters’ accounting for 10.6
percent of the register. Around the time of the bond deal in April, the short position peaked
at 16.5 percent.

Dr Boreham’s diagnosis:

As we said, the market’s response to the “transformative” ITM merger has been more
befitting of buttoned-up Frankfurt finance metronomes than their oompah lederhosen clad
brethren in Mlnchen beer halls.

To be fair, investors tend to shun acquirors because the mergers and acquisitions have a
habit of destroying shareholder wealth. But then there are the really good ones and the
deal has a substantial provisional component based on ITM’s performance.

The proposed merger makes sense in the context of the industry’s rapid consolidation.

“It's always been our view that long-term leadership in radio-pharmaceuticals will require
control across the whole value chain, from radio-isotope supply and product development
through manufacturing and logistics,” Dr Behrenbruch says.

Meanwhile, the core precision medicine business is rolling on nicely enough, based on
llluccix demand. With Pixclara approved and Zircaix a good chance to get the nod, there’s
much going on with Telix. And that’s not to mention a slate of other imaging and
therapeutic programs.

Some analysts fret about increasing competition for llluccix, but brokers concur the
company should be worth more than its current depressed valuation.

According to Investing.com, 12 brokers have a ‘buy’ call on the stock, with an average
valuation of $24.14 a share and a range of $32 to $19. This implies upside of between 22
percent and 51 percent. We’'ll trust the experts on this; they know what they’re doing.

Disclosure: Dr Boreham is not a qualified medical practitioner and does not
possess a doctorate of any sort. Certainly not in nuclear science but possibly in
beer drinking. Prost!



CSL

CSL says it will transition its US plasma collection centres from Terumo BCT Inc’s Rika
plasma-pheresis platform to the Haemonetics Corp platform to “increase ... efficiency”.
CSL said it expected to complete the rollout of Boston’s Haemonetics’ platform at its US
plasma collection centres “by the end of 2027”.

The company said it had an agreement with the Boca Raton, Florida-based Terumo Blood
Cell Technologies (BCT) “to support a smooth transition between the providers”.

CSL said the transition to the Haemonetics platform was “one of several measures
underway to further increase CSL'’s plasma collection network efficiency”.

In a media release on September 18, 2025, Terumo said that its Rika devices were
installed in more than 300 CSL plasma centres to increase plasma supply for patients “a
major milestone in donor care, operational efficiency and access to lifesaving plasma-
derived therapies for patients”.

At the time, the company said the Rika system allowed “a higher yield of plasma
donations and reduces time on the donation bed”.

Terumo said Rika allowed “CSL’s donation centres to collect more efficiently [and] ... the
increased supply of plasma benefits patients who rely on plasma-derived therapies ...
[including] people with rare and serious conditions such as immune or bleeding disorders
as well as those needing treatment during childbirth or for burns and trauma”.

CSL was up $2.38 or 1.3 percent to $183.84 with 1.1 million shares traded.

PARADIGM BIOPHARMACEUTICALS

Paradigm says missing data in its phase lll trial was “more frequent at the US sites” and it
will redeem and cancel a further 1,171,477 Obsidian Global convertible notes.

Last month, Paradigm halted its 538-patient, phase Il trial of injectable pentosan
polysulfate sodium (PPS), or Zilosul, for knee osteoarthritis, citing the data safety
monitoring board finding that the interim efficacy result “did not reach the pre-specified
threshold required for the study to continue” (BD: Sep 23, 2026).

Later, the company said following the trial results it would return $US2 million ($A2.8
million) to Obsidian Global GP and cancel the 2,000,000 convertible notes issued and had
appointed FTI Consulting as its voluntary administrator and continued its suspension from
quotation (BD: Sep 24, 30, 2026).

Today, Paradigm said the initial review of its phase Ill data by unblinded staff highlighted
“‘missing data at important time-points, which is a key factor in the interim results ... [which
was] more frequent at the US sites”.

The company said “initial observations in the rest-of-world dataset, comprising Australia,
Moldova and Hong Kong, appear encouraging”.

Paradigm said the observations remained “preliminary and do not establish efficacy”.

The company said an “independent analysis commissioned by Paradigm but not yet
received at the date of this announcement, may reach different conclusions”.

Paradigm said the internal observations “do not change the previously announced
decision that the phase lll trial will not proceed”.

The company said that following discussions with Obsidian Global GP LLC it had agreed
to the redemption and cancellation of a further 1,171,477 convertible notes for a cash
payment of $US1,404,600 ($A2 million).

The company said 3,125,708 convertible notes with Obsidian Global remained
outstanding.

Paradigm was in a suspension and last traded at 24.5 cents.




MICRO-X

Micro-X says following shareholder approval it has received $6 million of investor
subscription funds under its up-to $8 million convertible note placement.

In August, Micro-X said it had commitments for an $8 million, three-year convertible note
placement, comprising $6 million of applications and a $2 million underwriting agreement
from substantial shareholder the Thorney Investment Group-associated Tiga Trading, with
Tiga Trading to receive a 7.5 percent fee on the underwritten notes (BD: Aug 3, 2026).

At the time, the company said the notes were at 12 percent annual interest, convertible at
8.0 cents a share and secured against “substantially all of the company’s assets”.

Today, Micro-X said the $6 million received included subscriptions from directors and it
had $925,000 from Tiga, as settlement of the first $1 million of its $2 million underwriting
commitment, after deduction of the previously disclosed 7.5 percent underwriting fee.
The company said it would issue the outstanding unlisted secured convertible notes
relating to settled subscriptions and that the remaining $1 million underwriting tranche
from Tiga would settle on December 1, 2026, with the notes issued upon settlement.
Micro-X said the total financing commitment remained $8 million.

The company said the funding would support the continued development and
commercialization of its head computed tomography (CT) product, the commercial launch
of the updated Rover, operating costs and general working capital.

Micro-X was up 0.9 cents or 16.4 percent to 6.4 cents with 11.5 million shares traded.

MAYNE PHARMA

Mayne says it has fulfilled the US Food and Drug Administration post-marketing
requirements for its Imvexxy estradiol vaginal inserts.

Mayne said Imvexxy was FDA-approved for the treatment of moderate-to-severe
dyspareunia, a symptom of vulvar and vaginal atrophy due to menopause.

The company said the post-marketing study was observational “with a primary endpoint
designed to evaluate the risk of endometrial cancer in post-menopausal women
prescribed very-low-dose vaginal oestrogen products, including Imvexxy”.

Mayne said the FDA had reviewed the final study report and concluded that the
requirement had been fulfilled, meaning it had “no remaining post-marketing requirements
with the FDA for Imvexxy”.

Mayne chief executive officer Aaron Gray said FDA confirmation was “an important
milestone for Mayne and for the women who rely on vaginal oestrogen therapy”.

Mayne fell nine cents or 3.3 percent to $2.66.

ALCIDION GROUP

Alcidion says its annual general meeting will vote on a 10-to-one stock consolidation to
provide “a more appealing share price to a wider range of investors”.

Alcidion said it had 1,349,805,153 pre-consolidation shares on issue and following the
consolidation would have 134,980,515 post-consolidation shares on issue.

The company said the consolidation would have a record date of November 17, an
effective date of November 25, 2026 and was “expected to result in a simplified and more
effective capital structure”.

Alcidion said shareholders would vote to adopt the remuneration report and re-elect
Rebecca Wilson as a director.

The meeting will be held online on November 12, 2026 at 4pm (AEDT).

Alcidion fell 0.1 cents or one percent to 9.9 cents with 2.4 million shares traded.




EMYRIA (FORMERLY EMERALD CLINICS)

Emyria says investors will vote to change the company name to ‘Empax Group Ltd’

In 2020, the then Emerald said an extraordinary general meet overwhelmingly approved
the resolution to change the company name to Emyria (BD: Aug 17, 2020).

Today, the company said the change of name “more accurately reflects the company's
strategic direction and supports a consistent corporate identity across the company and its
existing and future subsidiaries ... [and would] enhance strategic clarity, improve
operational efficiency, support long-term value creation and reduce brand inconsistency”.
In 2024, Emyria said it opened a Perth Empax Centre evaluating 3,4 methylene-dioxy-
meth-amphetamine (MDMA) therapy; and later, said it had several East Coast Empax
centres (BD: Apr 10, 2024; Apr 14, Jul 29, 2025; Mar 24, Jun 22, 2026).

Today, Emyria said the annual general meeting would vote to adopt the remuneration
report, re-elect director Dr Mohit Kaushal and approve the 10 percent placement facility.
The meeting will be held at Stantons International, Level 2, 40 Kings Park Road, West
Perth on November 12, 2026 at 2pm (AWST).

Emyria was up 0.1 cents or 2.4 percent to 4.2 cents with 1.7 million shares traded.

EMYRIA

Emyria says director Prof John Tooke will retire at the conclusion of its annual general
meeting on November 12, 2026 “to dedicate more time to personal endeavors”.
Emyria said it was reviewing the composition of its board “to ensure an appropriate
balance of skills, experience, independence and sector expertise”.

CHIMERIC THERAPEUTICS

Magellan Financial Group says it has ceased its substantial shareholding in Chimeric.
Sydney’s Magellan said with Barrenjoey Markets it transferred 6,168,500 shares on
September 29 and 30, 2026 for $22,434, or 0.4 cents a share.

On Wednesday, Magellan said it had become a substantial shareholder in Chimeric with
8,048,943 shares, or 5.46 percent of the company (BD: Oct 7, 2026).

According to its most recent filing, Chimeric had 147,461,982 shares on issue, meaning
that Magellan retained about 1.3 percent of the company.

Earlier this year, Chimeric said it would close its phase I/l CHM-2101 gastro-intestinal
cancer trial, due to safety, and had implemented cost reductions (BD: Aug 19, 2026).
Last week, Chimeric said it delayed its annual report due to negotiations with creditors and
a recapitalization, with the ASX suspending it under Listing Rule 17.5 (BD: Oct 1, 2026).
Chimeric was in a suspension and last traded at 0.3 cents.

CERYVYN THERAPEUTICS (FORMERLY OPTHEA)

Jagen Nominees Pty Ltd says it has increased its substantial shareholding in Ceryvyn
from 170,358,334 shares (12.45%) to 226,549,303 shares (16.56%).

Melbourne’s Jagen said that the shares were held by BHL Pension Fund Pty Ltd acting for
the B Liberman Family and Boliber Pty Ltd.

In 2018, Jagen said it was an investment vehicle for Bori Liberman (BD: Dec 4, 2018).

In a barely legible substantial shareholder notice today, Jagen said that between October
6 and 8, 2026 it bought 56,190,969 shares for $691,117, or 1.2 cents a share.

Ceryvyn was unchanged at 1.3 cents with 22.6 million shares traded.




BLS PHARMACEUTICALS (FORMERLY BIOXYNE)

Giga Orca Pte Ltd and Maio Dangi say they have become substantial shareholders in BLS
with 15,780,560 shares (6.85%).

Singapore’s Giga Orca director Maio Dangi said that on October 6, 2026 they acquired
15,780,560 shares for $17,832,033, or $1.13 a share.

BLS was up 3.5 cents or 3.55 percent to $1.02.

Biotech Daily can be contacted at: PO Box 500, Flemington, Victoria, Australia, 3031
email: editor@biotechdaily.com.au; www.biotechdaily.com.au
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