
Cambium Bio Limited 
Appendix 4E 
Preliminary final report 

1. Results for announcement to the market

Reporting period  
Report for the full year to 30 June 2026. Corresponding period is for the full year ended 30 June 2025. 

Current Change Change 
$'000 $'000 % 

Revenue from ordinary activities 642 (28) (4%) 
Other income 596 458  334% 
Profit (Loss) from ordinary activities after income tax attributable to members (4,096)  (252) (7%) 
Net profit (loss) for the year attributable to members (4,096)  (252) (7%) 

2026 2025 
Cents Cents 

Basic earnings (loss) per share (17.16)  (21.03) 
Diluted earnings (loss) per share (17.16)  (21.03) 
Net tangible asset backing (liabilities) per ordinary share (0.26)  (3.36) 
 

2. Dividends

No dividends are being proposed or have been paid in the current year (2025: Nil). 

3. Audited annual accounts

This report is based on the consolidated financial statements that have been audited by Stantons International Audit and Consulting Pty 
Ltd, with the Independent Auditor's Report included in the financial statements.  

The remainder of the information requiring disclosures to comply with listing rule 4.3A is contained in the Operating and Financial Review 
section of the 30 June 2026 Directors' Report and the audited 30 June 2026 Financial Report, within the Cambium Bio Limited Annual 
Report 2026, lodged with this Appendix 4E. 

4. Comments

Cambium Bio Limited advises that its Annual General Meeting will be held in late 2026. The time and other details relating to the meeting 
will be advised in the Notice of Meeting to be sent to shareholders. 

In accordance with the ASX Listing Rules, valid nominations for the position of director are required to be lodged at the registered office 
of the Company by 5.00 pm (AEST) 3 September 2026. 

5. Signed

Signed ___________________________ 
Edmund Waller Date: 28 August 2026 
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Dear Shareholders, 

It is our privilege to present Cambium Bio Limited’s Annual Report for the year ended 30 June 2026, a year in which the Company converted 
the regulatory foundations laid in FY2025 into a single, executable pivotal Phase 3 program for Elate Ocular® and secured independent 
commercial validation of its human platelet lysate platform. 

Strategy and execution 

Our strategy is unchanged: deliver a high-quality, registration-enabling pivotal program for Elate Ocular® in dry eye disease (DED), then 
unlock value through partnering or strategic alternatives once dosing is underway. The defining event of the year came on 22 April 2026 
when, following a Type D meeting, the U.S. FDA confirmed that a single adequate and well-controlled pivotal clinical study, together with 
confirmatory evidence, is a reasonable approach to support a Biologics License Application (BLA) for Elate Ocular®. The move from a two-
trial to a single-trial pathway substantially reduces development cost, shortens the development timeline and improves the probability of 
delivering a successful BLA data package. 

We moved immediately to convert this outcome into an accepted regulatory package. On 3 June 2026 we submitted an amendment to our 
Investigational New Drug application comprising the updated Phase 3 protocol, statistical analysis plan, viral clearance summary, and 
equivalency and comparability protocols. The FDA has raised no objection, and we are proceeding on that basis. Our pivotal study, 
CAMOMILE-2, will enrol 515 patients to deliver 475 evaluable completers on a randomised, double-masked, vehicle-controlled design, with 
co-primary endpoints in signs (Corneal Fluorescein Staining Index) and symptoms (VAS Eye Discomfort Score). Ethics approvals for the 
updated protocol have been confirmed in both Australia (Bellberry HREC) and the United States (Advarra IRB), and a three-step orthogonal 
pathogen inactivation process was developed to strengthen the product’s viral safety profile ahead of Phase 3 manufacture. 

Partnering and commercial progress 

FY2026 delivered further commercial progress for our platform. In September 2025 we entered into a manufacturing memorandum of 
understanding with Locus Cell Co., Ltd for commercial production of the Active Biologic Ingredient for Elate Ocular®. Recurring royalty 
income from our FD hPL cell culture supplement products continued throughout the year and, from April 2026, is received directly from our 
long-standing partner ZYBT following its resumption of direct manufacturing and commercialisation. In June 2026 we held approximately 
35 meetings, the majority partnering-related, at the BIO International Convention in San Diego, with interest expressed in United States, 
European and Asian territories. 

Funding and financial discipline 

We maintained tight cost discipline, with net operating cash outflows of A$2.807 million for the year and approximately 63% of operating 
payments directed to research and development. During the year we raised A$4.573 million through placements completed in July 2025 and 
March 2026, each at a premium to the prevailing market price, including an A$2.4 million strategic investment by our largest shareholder 
ZYBT at a 20% premium. After year end, we completed a further A$1.008 million placement at a 17.1% premium and executed an A$3.75 
million secured facility to pre-finance our FY2027 R&D Tax Incentive refund, and we expect an FY2026 R&D Tax Incentive refund in October 
or November 2026. In October 2025 we also received approval of our Advance Overseas Finding, covering eligible overseas expenditure on 
the pivotal Phase 3 program through FY2027. We ended the year with A$1.116 million in cash. 

Outlook 

Our objective is First Patient In for CAMOMILE-2 in the fourth quarter of calendar 2026, subject to additional funding, with topline data 
targeted for the fourth quarter of calendar 2027 and a rolling BLA submission under Fast Track designation targeted for mid-calendar 2028. 
In parallel, we intend to consider a structured out-licensing process once the pivotal trial has commenced and the timing of topline data can 
be established with greater confidence. 

F
or

 p
er

so
na

l u
se

 o
nl

y



Cambium Bio Limited 
Letter from CEO and Chairman 
30 June 2026 
  

 
3 

Thank you 
 
On behalf of the Board and executive team, we thank our shareholders for their continued support, our investigators and partners for their 
collaboration, and our employees for their commitment to rigorous science and disciplined execution. With the FDA-confirmed single pivotal 
trial pathway, an accepted regulatory package, dual-jurisdiction ethics approvals and manufacturing readiness advancing, Cambium Bio 
enters FY2027 with a clear pathway to pivotal execution and value creation. 
  
Sincerely, 
 
 
 
 
  
 
 
 
 
Dr Edmund K. Waller 
  
Executive Chairman, Cambium Bio Limited 
 
 
 
 
 
 
  
 
 
 
 
Karolis Rosickas 
  
Chief Executive Officer, Cambium Bio Limited 
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The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as the 'Group') 
consisting of Cambium Bio Limited (referred to hereafter as the 'Company' or 'parent entity') and the entities it controlled at the end of, or 
during, the year ended 30 June 2026. 
 
Directors 
The following persons were directors of Cambium Bio Limited during the whole of the financial year and up to the date of this report, unless 
otherwise stated: 
  
Dr. Edmund K. Waller, MD, PhD, FACP  Executive Chairman   
Dr. Sebastian Tseng  Non-Executive Director   
Terence A. Walts, MBA  Non-Executive Director   
Dr. Chi-Tai Chang  Non-Executive Director   
Dr. Chandra Bala  Non-Executive Director   
Dr. Denese Marks  Non-Executive Director   
Li-Chien Chiu  Non-Executive Director   
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Information on directors 
Name:  Edmund K. Waller, MD, PhD, FACP 
Title:  Executive Chairman 
Qualifications:  He has authored over 350 peer-reviewed publications and holds multiple patents. Dr. Waller co-

founded Cambium Medical Technologies in 2013 and Cambium Oncology in 2018. He received his 
MD and PhD from Cornell University and Rockefeller University, respectively. 

Experience and expertise:  Edmund K. Waller, MD, PhD, FACP, serves as Chief Scientific Officer at Cambium Bio, with over 
35 years of experience in life sciences. Dr. Waller is a distinguished expert in haematology, 
oncology, and stem cell transplantation. He is a professor of Hematology and Oncology at Emory 
University's Winship Cancer Institute and holds the Rein Saral MD Professorship in Cancer 
Medicine. Dr. Waller previously directed Emory's Bone Marrow and Stem Cell Transplant Centre 
and led numerous clinical trials. His research focuses on optimising anti-tumour immunity and 
graft-versus-host disease prevention. 

Other current directorships:  Cambium Oncology LLC 
Former directorships (last 3 years):  None 
Interests in shares:  338,932 
Interests in options:  120,000 
 
Name: 

  
Dr. Sebastian Tseng 

Title:  Non-Executive Director 
Qualifications:  Dr. Tseng's educational background includes a Doctor of Dental Surgery from the College of 

Dentistry at New York University, a Bachelor of Dental Surgery from Chung Shan Medical 
University, and an MBA from National Taiwan University. This robust foundation in medical 
science, clinical practice, and business management supports his multifaceted contributions to the 
field. 

Experience and expertise:  Dr. Sebastian Tseng serves as a Non-Executive Director at Cambium Bio, bringing a wealth of 
entrepreneurial, biomedical, and academic experience to the board. He is the Founder and 
Chairman of Zheng Yang Biomedical Technology Co., Ltd. (ZYBT), a holding company for various 
biomedical and healthcare businesses. 
 
Dr. Tseng maintains an active presence in academia as a member and speaker of the International 
Advisory Committee for Continuing Dental Education (CDE) at New York University's College of 
Dentistry. His leadership extends to professional organisations, where he chairs the Asia Pacific 
Academy of Implant Dentistry and the Taiwan Extracellular Vesicle (Exosome) Medical Quality 
Promotion Association (TEMPA). 
 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Interests in shares:  11,280,229 
Interests in options:  Nil 
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Name:  Terence A. Walts 
Title:  Non-Executive Director 
Qualifications:  He holds a BS in Marketing from Indiana University and an MBA from the University of Notre 

Dame. Terry's expertise in strategic planning, fundraising, and commercialisation in the life 
sciences sector is invaluable to Cambium Bio's growth and success. 

Experience and expertise:  Terence A. Walts brings over 35 years of life sciences experience to Cambium Bio, with a strong 
focus on eye care and life sciences start-ups. As Co-Founder, CEO, and a Director of Cambium 
Medical Technologies since 2013, Terry led the development of Elate Ocular for dry eye disease 
through successful Phase 1/2 clinical trials. His career includes executive roles at CIBA Vision 
(Novartis) and leadership positions in multiple university life sciences start-ups. Terry has a track 
record of taking companies public and orchestrating successful acquisitions. 

Other current directorships:  Cambium Oncology LLC 
Former directorships (last 3 years):  None 
Interests in shares:  370,957 
Interests in options:  120,000 
  
Name:  Dr. Chi-Tai Chang 
Title:  Non-Executive Director 
Qualifications:  PhD in Chemistry; healthcare commercialisation expert 
Experience and expertise:  Chief Strategy Officer at Orient EuroPharma 

Dr. Chang brings extensive experience in the pharmaceutical industry, with a strong background 
in strategic business development, commercialisation of innovative products, and building 
partnerships in the healthcare sector. He has held senior leadership roles at multiple biotechnology 
firms where he successfully oversaw several drug development programs from early-stage 
research to regulatory approvals. Dr. Chang is currently the Chief Strategy Officer at Orient 
EuroPharma and holds a PhD in Chemistry from the University of Pittsburgh. 

Other current directorships:  Cambium Oncology LLC 
Former directorships (last 3 years):  None 
Interests in shares:  Nil 
Interests in options:  Nil 
  
Name:  Dr. Chandra Bala 
Title:  Non-Executive Director 
Qualifications:  Corneal surgeon and clinical A/Prof at Macquarie University 
Experience and expertise:  Senior partner at PersonalEyes; clinical trials expertise 

A world-renowned ophthalmologist, A/Prof Bala brings extensive expertise in cataract, cornea, 
and refractive surgery. His distinguished career spans academia, research, and clinical practice, 
with numerous publications in international peer reviewed journals and significant involvement 
in Phase 2 to 4 ophthalmic clinical trials. As senior partner at PersonalEyes, a leading ophthalmic 
group operating 12 clinics across Australia, and in his role as a cornea surgeon at Macquarie 
University Hospital, A/Prof Bala demonstrates a commitment to excellence in patient care. 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Interests in shares:  50,000 
Interests in options:  120,000 
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Name:  Dr. Denese Marks 
Title:  Non-Executive Director 
Experience and expertise:  Leader at Australian Red Cross Lifeblood 

130+ publications in platelet and blood product development 
Dr. Marks is National Research Program Leader – Product Development & Transfusion Studies at 
Australian Red Cross Lifeblood, with 30 years’ post-doctoral research including 20 years in 
research management and leadership; A H-index of 35, >130 peer-reviewed publications and 
>3,500 citations; Established expertise in platelet storage, pathogen reduction and clinical trials 
of novel blood products; Leadership roles including Board member and Conventional Components 
Team Co-Chair of the BEST Collaborative, and Chair of the ISBT Blood Components Working 
Party. 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Interests in shares:  Nil 
Interests in options:  Nil 
  
Name:  Li-Chien Chiu 
Title:  Non-Executive Director 
Experience and expertise:  Chairman of Hocheng Corp; Univ. of San Francisco alum 

35+ years of corporate leadership and governance 
Mr. Chiu brings over 35 years of corporate leadership experience across multiple industries. His 
career includes senior roles at Hostan Corporation (Vice President, 1998- 2003), Hocheng 
Corporation (Marketing Department Manager, 1996-1998), Sanquan Construction (Executive 
Director, 1993-1996), Hocheng Corporation North America Branch (Vice President, 1990-1993), 
and Hanyang Construction (Construction Site Director, 1988-1990). He holds a degree from the 
University of San Francisco, which he obtained in 1987. 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Interests in shares:  1,118,272 
Interests in options:  Nil 
 
Principal activities 
 
Cambium Bio Limited (ASX: CMB) is a clinical-stage regenerative medicine company headquartered in Sydney, Australia, with a focus on 
developing innovative biologics for ophthalmology and tissue repair applications. The Company's core technology platform is based on 
human platelet lysate, which is being leveraged to create a pipeline of novel therapeutics. 
 
Our primary focus is on ophthalmology, with our lead product candidate, Elate Ocular, being developed to address significant unmet medical 
needs in the treatment of dry eye disease. Elate Ocular is advancing towards Phase 3 clinical trials, positioning Cambium Bio at the forefront 
of regenerative medicine in ophthalmology. 
 
In addition to our ophthalmology program, we continue to develop our mesenchymal stem cell platform, Progenza, which is being applied 
to potential therapies for knee osteoarthritis and other tissue repair indications. This diversified approach allows us to explore multiple 
avenues within the regenerative medicine space. 
 
Following our merger with Cambium Medical Technologies, LLC in April 2024, we have strengthened our position in the regenerative 
medicine field, combining complementary technologies and expertise. Cambium Bio remains committed to advancing its pipeline through 
clinical development and commercialisation, with the ultimate goal of providing transformative treatments to improve patient outcomes 
across multiple indications. 
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Operating and financial review 
 
Review of operations 
  
During the year ended 30 June 2026, Cambium Bio converted the regulatory foundations secured in FY2025 into a single, executable pivotal 
Phase 3 program for Elate Ocular®, advanced manufacturing and partnering arrangements for its human platelet lysate platform and 
strengthened its funding position through placements completed at a premium to market. 
 
Regulatory and clinical progress 
  
On 11 July 2025, the US FDA confirmed that all remaining CMC comparability requirements had been satisfied, formally clearing the Company 
to begin patient dosing in its Phase 3 trials. In October 2025, the Department of Industry, Science and Resources approved the Company’s 
Advance Overseas Finding application, covering the pivotal Phase 3 program from FY2025 through FY2027 for the purposes of the Australian 
R&D Tax Incentive. 
  
The defining regulatory event of the year occurred on 22 April 2026 when, following a Type D meeting with the FDA’s Center for Biologics 
Evaluation and Research, the Agency confirmed that a single adequate and well-controlled pivotal clinical study, together with confirmatory 
evidence, is a reasonable approach to support a Biologics License Application (BLA) for Elate Ocular® in moderate-to-severe dry eye disease. 
The single-trial pathway substantially reduces development cost, accelerates the development timeline and concentrates statistical risk in 
one well-powered study. 
  
On 3 June 2026, the Company submitted an amendment to its Investigational New Drug application comprising the updated Phase 3 protocol, 
statistical analysis plan, viral clearance summary, and equivalency and comparability protocols. The FDA acknowledged receipt and, as at 
the date of this report, has raised no objection. The pivotal study, CAMOMILE-2, will enrol 515 patients to deliver 475 evaluable completers 
on a randomised, double-masked, vehicle-controlled, multicentre design over a nine-week masked treatment period, followed by an open-
label long-term safety extension, with co-primary endpoints in signs (Corneal Fluorescein Staining Index) and symptoms (VAS Eye 
Discomfort Score). Ethics approvals for the updated protocol were confirmed by Bellberry HREC in Australia and Advarra IRB in the United 
States shortly after year end. 
  
CMC and manufacturing 
  
During the year the Company developed a three-step orthogonal pathogen inactivation process for Elate Ocular®, comprising low pH 
treatment, UV-C exposure and terminal gamma irradiation, to strengthen the product’s viral safety profile. Preliminary equivalency testing 
supported product equivalency for the new steps. Release testing methods and the Phase 3 stability protocol were progressed, cleanroom 
capacity was reserved with the Company’s contract development and manufacturing organisation, and manufacture of the engineering batch 
and the first clinical batch is targeted for the second half of calendar 2026. 
  
Partnering and manufacturing arrangements 
  
In September 2025 the Company entered into a manufacturing memorandum of understanding with Locus Cell Co., Ltd for contract 
manufacture of the Active Biologic Ingredient for Elate Ocular®. In June 2026 the Company attended the BIO International Convention in 
San Diego, holding approximately 35 meetings, the majority partnering-related, with counterparties expressing interest in United States 
rights and, separately, in European and Asian territories. 
  
The Company continued to generate recurring royalty income from its FD hPL cell culture supplement products. In April 2026, ZYBT resumed 
direct manufacture and commercialisation of the cell culture supplement, which it had previously sublicensed to AventaCell, and from that 
date the Company’s royalty income is generated directly by ZYBT. 
  
Corporate 
  
The composition of the Board was unchanged during the year. At the Annual General Meeting held on 16 October 2025, all resolutions were 
passed, including approval of the Company’s additional 10% placement capacity under ASX Listing Rule 7.1A. At a general meeting held on 
16 March 2026, shareholders approved the related party placement to ZYBT announced in January 2026. 
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Funding and liquidity 
  
During the year the Company received A$4.573 million from equity issues, comprising the placement announced on 30 July 2025 at A$0.4637 
per share (announced at A$2.12 million and upsized to A$2.17 million on completion, a 60% premium to the prior closing price) and the 
A$2.4 million strategic placement to ZYBT at A$0.55 per share announced on 20 January 2026, a 20% premium to the prior closing price, 
approved by shareholders in March 2026. Cash and cash equivalents as at 30 June 2026 were A$1.116 million. Subsequent to year end, the 
Company completed an A$1.008 million placement at a 17.1% premium in July 2026, executed an A$3.75 million secured facility to pre-
finance its FY2027 R&D Tax Incentive refund, and expects an FY2026 R&D Tax Incentive refund of approximately A$1.0 million in October 
or November 2026. 
 
Outlook 
  
The Company is focused on executing the contract research organisation agreements, manufacturing the Phase 3 engineering and first 
clinical batches, activating sites in Australia and the United States, and achieving First Patient In for CAMOMILE-2 in the fourth quarter of 
calendar 2026, subject to additional funding. Topline data are targeted for the fourth quarter of calendar 2027, with a rolling BLA submission 
under Fast Track designation targeted for mid-calendar 2028. In parallel, the Company intends to consider a structured out-licensing process 
following commencement of the pivotal trial, and to advance regional licensing discussions as a potential source of non-dilutive capital. 
 
Financial review 
 
Operating results 
 
The Group’s operating result for the year was a loss of $4.1 million (2025: loss of $3.8 million). Gross profit for the year was $0.452 million 
(2025: $0.469 million). Grants, R&D incentive and other income for the year was $0.596 million (2025: $0.138 million). 
  
  2026  2025  Movement 
  $'000  $'000  $'000 
       
Revenue from contracts with customers       
Royalty income  642  670  (28) 
Royalty expense  (190)  (201)  11 
Gross profit  452  469  (17) 
       
Other income       
Interest and other income  12  33  (21) 
R&D incentive  584  105  479 
Total other income  596  138  458 
       
Total revenue and other income  1,048  607  441 
  
Research and development expenses 
Research and development activities in FY2026 continued to focus on CMC readiness, GMP drug-product manufacture and Phase 3 start-up 
for Elate Ocular®. Consistent with the Group’s accounting policy and applicable standards, all research and development costs are expensed 
as incurred; the Directors do not consider the Group can demonstrate all requirements to capitalise development expenditure. Research and 
development expenditure for the year was $3.26 million (2025: $2.76 million).  
 
Corporate expenses 
Corporate and administration expenses for the year were $1.548 million (2025: $2.004 million), reflecting disciplined overhead management 
through the Phase 3 preparation period.  
 
Finance costs 
Finance costs of $13,735 (2025: $34,980) primarily related to foreign exchange conversion, international transaction fees, and the unsecured 
Georgia Research Alliance (GRA) loans. The remaining GRA note of US$98,000 at 5% per annum matured on 7 August 2026 and was repaid 
in full, with accrued interest, after year end. 
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Financial position and cash flows 
Operating cash receipts for the year totalled A$1.25 million, comprising royalty income, R&D tax incentive proceeds, and other operating 
inflows. The Company also received A$0.012 million in interest income during the year. These inflows partially offset operating cash outflows 
of A$4.07 million as the Company advanced Phase 3 readiness, resulting in net operating cash outflows of A$2.807 million for the year. 
Investing cash outflows were A$0.323 million, which primarily related to legacy merger-related legal costs. Financing activities generated 
net cash inflows of A$4.24 million, comprising A$4.57 million raised through equity issuances, partially offset by A$0.011 million of share 
issue costs and A$0.32 million in repayments of maturing unsecured Georgia Research Alliance (GRA) notes. After accounting for foreign 
exchange movements, the Company ended the period with a cash balance of A$1.116 million as at 30 June 2026. 
 
The Company expects net operating cash outflows to increase as the pivotal Phase 3 clinical trial commences. The Company completed an 
A$1.008 million capital raise in July 2026 and expects to receive an FY2026 R&D Tax Incentive refund of approximately A$1.0 million in 
October or November 2026 and has executed an A$3.75 million secured facility to pre-finance its FY2027 R&D Tax Incentive refund. Based 
on its available cash reserves and expected funding, the Company believes it has sufficient resources to continue operations and can manage 
the timing of research and development expenditure to align with available funding. 
  
Material risks 
 
There are a number of risks that may materially and adversely affect the future operating and financial performance of Cambium Bio. While 
some of these risks may be mitigated by Cambium Bio’s actions and decision-making processes, others are outside the control of the 
Company. These material risks include, but are not limited to, the following: 
 
(a) Regulatory and approval risks 
Although the FDA has cleared the Company’s Phase 3 protocol and concurred with the potency-assay strategy, health authorities may impose 
additional or different requirements to initiate or complete dry eye disease trials or to approve products for marketing. This may include 
requests for further CMC comparability work, acceptance of the bioassay and release specifications, post-marketing commitments, or 
labelling restrictions. Similar evolving expectations by non-US regulators could also affect timelines, cost, and the probability of approval. 
 
(b) Funding risks 
As a clinical-stage biotechnology company, Cambium Bio relies on external funding to advance its programs. There is a risk that additional 
capital (equity, partnerships or non-dilutive funding) may not be available when required or on acceptable terms. Insufficient funding could 
delay, scale back or suspend the Phase 3 program and related activities necessary for a future BLA. 
 
(c) Insolvency risks 
With limited operating revenue, there remains a risk that the Company may exhaust available cash and be unable to continue as a going 
concern. While the Board has undertaken capital-raising initiatives and expects to receive an R&D Tax Incentive refund, there is no guarantee 
these measures will be sufficient or timely. 
 
(d) Clinical trial risks 
There are inherent risks associated with clinical development, including unanticipated safety findings, lack of efficacy, failure to meet primary 
endpoints, variability across sites and regions, recruitment and retention challenges, protocol deviations, and confounding seasonal or 
environmental effects in dry eye disease. Any of these could negatively affect the Phase 3 program’s timing, costs or outcome. 
 
(e) Manufacturing, quality and supply-chain risks 
Elate Ocular® is a donor-sourced, pooled biologic product that must meet stringent cGMP, sterility and viral-inactivation requirements. 
Risks include raw-material variability, batch failure, assay drift, supply interruptions, deviations or observations arising from regulatory 
inspections, and capacity or performance issues at external CMOs and testing laboratories. Failure to consistently meet specifications could 
delay trials or regulatory review and increase costs. 
 
(f) Intellectual IP risks 
The Company’s success depends in part on obtaining and maintaining robust intellectual-property protection for its technologies and product 
candidates. There is a risk that patent protection may be limited, challenged, circumvented or may expire before commercial returns are 
realised, allowing competitors to develop similar products. 
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(g) Commercialisation and market-access risks 
Even if clinical trials succeed and regulatory approval is obtained; commercial outcomes are uncertain. Market acceptance, competitive 
dynamics in dry eye disease, pricing and reimbursement decisions, distribution arrangements, and healthcare-policy changes may limit 
uptake or compress margins. 
 
(h) Key personnel and third-party dependency risks 
Cambium Bio’s progress depends on retaining and attracting qualified scientific, clinical, regulatory and commercial personnel and on the 
performance of third parties (including CROs, CMOs, clinical sites and key suppliers). Loss of critical staff, or under-performance or default 
by counterparties, could impair execution of the Phase 3 program and broader strategy. 
 
The above list is not exhaustive. It excludes general macroeconomic and market risks that affect most companies. Biotechnology product 
development is inherently high-risk, and investors should carefully consider these risks, together with those described elsewhere in this 
report, before making an investment decision. 
  
Cash flows  
 
Operating activities 
 
Operating cash receipts for the year totalled A$1.25 million, with A$0.666 million for royalties and A$0.584 million for R&D incentive. Cash 
operating outflows reflected the scale-up to Phase 3 readiness and comprised A$2.567 million for research and development, A$0.922 million 
for staff costs and A$0.539 million for administration and corporate costs. Interest received was A$0.012 million and finance costs paid were 
A$0.041 million. In aggregate, the Group recorded net operating cash outflows of A$2.807 million for the twelve months to 30 June 2026. 
  
Investing activities 
  
Investing cash outflows were A$0.323 million for the year, primarily legacy merger-related legal expenses of A$0.320 million, with only 
immaterial capital expenditure of A$0.003 million. 
  
Financing activities and cash at end of period 
  
Financing cash inflows for the year were A$4.573 million from equity issues, against cash outflows of A$0.319 million to repay maturing 
tranches of the unsecured Georgia Research Alliance (GRA) notes, and A$0.011 million of transaction costs relating to the issue of equity 
securities for net financing cash inflows of A$4.243 million. After an unfavourable foreign exchange movement of A$0.164 million on cash 
held, cash and cash equivalents at 30 June 2026 were A$1.116 million. 
  
Subsequent to year end, the Company secured commitments to raise A$1.008 million through a fully subscribed share placement. The Board 
also expects to receive an FY2026 R&D Tax Incentive refund and has executed an A$3.75 million secured loan facility with Rockford RDF Pty 
Ltd on 5 August 2026 to pre-finance its FY2027 R&D Tax Incentive refund. The facility is secured over the FY2027 refund receivable and its 
proceeds only and was undrawn at the date of this report. 
 
At period end, the Group's only debt facility was the unsecured Georgia Research Alliance note of AU$149,804 (US$98,000), bearing interest 
at 5% per annum. The note matured on 7 August 2026 and was repaid in full, with accrued interest, after year end. 
 
Significant changes in the state of affairs 
 
Other than the matters referred to in the review of operations, there were no significant changes in the state of affairs of the Group during 
the financial year.  
 
Changes in accounting policy 
 
There were no changes in accounting policy during the reporting period. 
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Matters subsequent to the end of the financial year 
 
The following matters have arisen since 30 June 2026: 
  
On 22 July 2026, the Company announced a firm commitment to raise A$1,008,000 through the issue of 2,100,000 fully paid ordinary shares 
at A$0.48 per share, a 17.1% premium to the closing price on 21 July 2026, under the Company’s existing placement capacity under ASX 
Listing Rule 7.1A. Settlement and issue of the shares occurred in July 2026. 
  
On 5 August 2026, the Company executed a secured loan facility of A$3,750,000 with Rockford RDF Pty Ltd to pre-finance the Group’s 
FY2027 R&D Tax Incentive refund. The facility is secured over the FY2027 refund receivable and its proceeds only, and was undrawn at the 
date of this report. 
  
The remaining tranche of the unsecured Georgia Research Alliance note of AU$149,804 (US$98,000) matured on 7 August 2026 and was 
repaid in full, with accrued interest. 
  
No other matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group’s 
operations, the results of those operations, or the Group’s state of affairs in future financial years. 
 
Corporate Governance Statement 
 
The Board is committed to achieving and demonstrating the highest standards of corporate governance. As such, Cambium Bio Limited and 
its controlled entities (the Group) have adopted the fourth edition of the Corporate Governance Principles and Recommendations which was 
released by the ASX Corporate Governance Council in February 2019 and became effective for financial years beginning on or after 1 January 
2020.  
  
The Group’s corporate governance statement for the financial year ending 30 June 2026 is dated as at 30 June 2026 and was approved by 
the Board on 27 August 2026. The corporate governance statement is available on Cambium Bio’s website at:  
https://www.cambium.bio/About-Us 
  
Directors’ meetings  
 
The number of meetings of the Company's Board of Directors ('the Board') held during the year ended 30 June 2026, and the number of 
meetings attended by each director were: 

 
 

Full Board 
Remuneration and Nomination 

Committee Audit and Risk Committee 

 
 Eligible to 

Attend 
 

Attended 
 Eligible to 

Attend 
 

Attended 
 Eligible to 

Attend 
 

Attended 
             
Sebastian Tseng  2  2  1  1  1  1 
Terence A. Walts  2  2  -  -  -  - 
Edmund K. Waller  2  2  1  1  -  - 
Chi-Tai Chang  2  1  1  1  -  - 
Chandra Bala  2  1  -  -  1  - 
Li-Chien Chiu  2  -  -  -  1  - 
Denese Marks  2  2  1  1  -  - 
 
 
Dividends paid or recommended 
 
No dividends have been paid or declared since the start of the financial year (2025: Nil). 
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Unissued shares under option 
 
Unissued ordinary shares of Cambium Bio Limited under option at the date of this report are: 
  
Date of granting  Expiry date  Exercise price of option  Number under option 
       
22/11/2024  22/11/2029  $0.45   120,000 
21/05/2025  21/05/2030  $0.46   400,000 
  
All options relate to options issued to staff as part of the Employee Share Option Plan and Option Trust Share plans and no new options were 
granted (2025: 520,000). During the year, 263,628 options expired unexercised, including the 250,000 options granted to the Chief Executive 
Officer in May 2021, which expired in May 2026. 
 
All unexercised, vested options expire on the earlier of their expiry date or within a period set out in the plans. All of the options issued are 
under the Employee Share Option Plan and Option Trust Share plans and have been allotted to individuals on condition that they meet the 
agreed milestones before the options vest. 
 
Shares issued during or since the end of the year as a result of exercise of options 
 
During or since the end of the year, no shares were issued by the Company as a result of the exercise of options (2025: nil). 
 
Remuneration report (audited) 
 
The Directors of the Group present the Remuneration Report for Executive Directors, Non-Executive Directors and other key management 
personnel prepared in accordance with the Corporations Act 2001 and the Corporations Regulations 2001.  
  
The remuneration report is set out under the following main headings: 
●  Principles used to determine the nature and amount of remuneration 
●  Details of remuneration 
●  Service agreements 
●  Share-based remuneration 
●  Other information 
 
Principles used to determine the nature and amount of remuneration 
The principles of the Group’s executive strategy and supporting incentive programs and frameworks are to:  
●  Align rewards to business outcomes that deliver value to shareholders, 
●  Drive a high-performance culture by setting challenging objectives and rewarding high-performing individuals, 
●  Ensure remuneration is competitive in the relevant employment marketplace to support the attraction, motivation and retention of 

executive talent.  
  
Cambium Bio has structured a remuneration framework that is market competitive and complementary to the reward strategy of the Group. 
The Board has established a Remuneration and Nominations Committee which operates in accordance with its charter as approved by the 
Board and is responsible for making recommendations to the Board for reviewing and approving compensation arrangements for the 
Directors and the Executive team. The remuneration structure that has been adopted by the Group consists of the following components: 
●  Fixed remuneration being annual salary, 
●  Short and long-term incentives, being employee bonuses and options.  
  
The Remuneration and Nominations Committee assesses the appropriateness of the nature and amount of remuneration on a periodic basis 
by reference to recent employment market conditions with the overall objective of ensuring maximum stakeholder benefit from the retention 
of a high-quality Board and Executive team.  
 
All bonuses, options and incentives are linked to predetermined performance criteria.  
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Short term incentive (STI)  
Cambium Bio performance measures involve the use of annual performance objectives, metrics, and performance appraisals. 
 
The performance measures are set annually after consultation with the Directors and Executives and are specifically tailored to the areas 
where each executive has a level of control. The measures target areas the Board believes hold the greatest potential for expansion and profit 
and cover financial and non-financial measures. No external remuneration consultants were engaged.  
  
The KPIs for the Executive team are summarised as follows:  
 
Performance area:  
●  Financial - operating results 
●  Non-financial - strategic goals set for each individual 
  
The Board may, at its discretion, award bonuses for exceptional performance in relation to each person’s pre-agreed KPIs and extraordinary 
achievements.  
  
Voting and comments made at the Company’s last Annual General Meeting  
Cambium Bio received 369,598 - 65.61% ‘For’ votes on its Remuneration Report for the financial year ending 30 June 2025 (2024: 24,386 – 
87.67%). The Company received no specific feedback on its Remuneration Report at the Annual General Meeting.  
  
Consequences of performance on shareholder wealth  
In considering the Group’s performance and benefits for shareholder wealth, the Board has regard to the following indices in respect of the 
current financial year and the previous four (4) financial years (adjusted for the 100 to 1 share consolidation): 
  
Item  2026  2025  2024  2023  2022 
           
EPS ($)  (0.172)  (0.210)  (0.189)  (0.550)  (1.406) 
Dividends (per share)  $0  $0  $0  $0  $0 
Net profit (loss) ($000)  (4,096)  (3,844)  (2,256)  (1,687)  (4,310) 
Share price ($)  $0.43  $0.21  $0.500  $0.700  $6.100 
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Details of remuneration 
Details of the nature and amount of each element of key management personnel (KMP) remuneration are shown in the following table: 
  

 
 
 

 Cash salary 
and fees 

 Short term 
incentive 

 Super-
annuation 

 Share based 
payments 

 
Total 

 Performance 
related 

    $  $  $  $  $  % 
               
Executive Directors 
and CEO 

   
 
 

 
 

 
 

 
 

 
 

 
Karolis  2026  480,077  455,454  -  -  935,531     49% 
Rosickas  2025  503,746  147,263  -  -  651,009        23% 
Graham  2026  -  -  -  -  -  - 
Vesey  2025  96,338  -  -  -  96,338  - 
Edmund  2026  147,565  -  -  9,632  147,565  - 
Waller  2025  153,682  -  -  1,333  155,015  - 
               
Non-Executive 
Directors 

   
 
 

 
 

 
 

 
 

 
 

 
Terence  2026  -  -  -  9,632  6,632  - 
Walts  2025  226,437  -  -  1,333  227,770  - 
Barry  2026  -  -  -  -  -  - 
Sechos  2025  75,724  -  -  -  75,724  - 
Leo  2026  -  -  -  -  -  - 
Lee  2025  -  -  -  -  -  - 
Chandrashekar   2026  49,107  -  5,893  19,287  74,287  - 
Balachandran  2025  32,083  -  -  16,358  48,441  - 
Denese  2026  49,107  -  6,384  -  55,491  - 
Marks  2025  4,092  -  -  -  4,092  - 
               
Total  2026  725,856  455,454  12,277  38,551  1,232,138  - 
Total  2025  1,092,102  147,263  -  19,024  1,258,389  - 
  
Short term incentive (STI) programs that rewards KMP’s as set out above can be seen below.   
  
Name  Grant Date  Eligible  Paid  Conditions 
         
Karolis Rosickas  28 August 2025  108,636  108,636  5% of aggregate proceeds raised in the amount of 

USD$0-5m 
Karolis Rosickas  5 October 2025  USD150,000  226,818  USD150,000 retention incentive if Karolis remains 

engaged by the Company on 5 October 2025 
Karolis Rosickas  13 March 2026  120,000  120,000  5% of aggregate proceeds raised in the amount of 

USD$0-5m 
Total      455,454   
  
Other benefits include the movement in the annual leave provision and long service leave provision in accordance with AASB 119 Employee 
Benefits. Where the provision is reduced due to leave taken exceeding leave accrued the movement is negative. 
  
The share-based payment of $38,551 (2025: $19,024) is share based remuneration in the form of options. 
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The relative proportions of remuneration that are linked to performance and those that are fixed are as follow: 
  
Name  Fixed remuneration  At risk – STI  At risk – options 
       
Karolis Rosickas  51%   49%   - 
Terence Walts                                 -   -  100%  
Edmund Waller  93%   -  7%  
Chandrashekar Balachandran  74%   -  26%  
Denese Marks  100%   -  - 
 
Service agreements 
Remuneration and other terms of employment for the Executive Directors and other key management personnel are formalised in a service 
agreement. The major provisions of the agreements relating to remuneration are set out below.  
  
Name  Base salary  Notice period 

  $   
     
Karolis Rosickas (i)  USD$325,000  3 months 
Edmund Waller  USD$99,720  60 days 
Sebastian Tseng  Nil  Nil 
Chandrashekar Balachandran  $55,000  Nil 
Denese Marks  $55,000  Nil 
Chi-Tai Chang  Nil  Nil 
Li-Chien Chiu  Nil  Nil 
  
(i) The service agreement with CEO Karolis Rosickas includes both a short-term incentive and a retention incentive. The terms of the short-
term incentive make him eligible on a successful capital raise to receive 5% of aggregate proceeds raised in the amount of USD $0 to USD 
$5 million, and 3% of aggregate proceeds raised in the amount of USD $5 million to USD $20.5 million. The retention incentive of USD 
$150,000 was contingent on Karolis Rosickas remaining engaged by the Company on 5 October 2025. As this condition was satisfied, the 
incentive was paid during the 2026 financial year. 
 
There are no performance conditions attached to these agreements, other than short-term incentives awarded as stated above. The share 
options awarded to Karolis Rosickas as part of his employment contract expired unexercised in May 2026. 
 
There are no termination payments provided for in these agreements, other than those required by statute. 
 
Share-based remuneration 
Options granted over unissued shares 
All options are for ordinary shares in the Company and are exercisable on a one-for-one basis.  
 
The options were provided at no cost to the recipients. All options expire on the earlier of their expiry date or within the time period set out 
in the plan, from termination of the individual’s employment.  The options vesting conditions are conditional on the key management 
personnel employability status with the Company.  
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Details of options over ordinary shares in the Company that were granted as remuneration to each key management personnel are set out 
below: 
  

Name 

 
Number 
granted 

 

Grant date 

 Value per 
option at 
grant date 

 
Number 
vested 

 
Exercise 

price 

 

First exercise date 

 Last 
exercise 

date 
      $    $     
               
Chandra Bala  30,000  22-Nov-24  0.434  0  0.45  22/11/2025  22/11/2029 
Chandra Bala  30,000  22-Nov-24  0.434  0  0.45  22/11/2026  22/11/2029 
Chandra Bala  30,000  22-Nov-24  0.434  0  0.45  22/11/2027  22/11/2029 
Chandra Bala  30,000  22-Nov-24  0.434  0  0.45  22/11/2028  22/11/2029 
Terence Walts  18,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Terence Walts  18,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Terence Walts  42,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Terence Walts  42,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Edmund Waller  18,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Edmund Waller  18,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Edmund Waller  42,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
Edmund Waller  42,000  21-May-25  0.129  0  0.4637  Vesting Date  21/05/2030 
  
Options granted in November 2024 to Chandra Bala were issued under the Employee Share Option Plan. The conditions of these options 
vesting are based on period of service.  
  
Options granted in May 2025 to Terence Walts and Edmund Waller were issued under the Employee Share Option Plan. The condition of 
these options vesting is based on achieving business milestones. The first 15% vest upon the first patient being dosed in two registration-
enabling Phase 3 studies of Elate Ocular®. The second 15% vest upon 100% of patients recruited in two registration-enabling Phase 3 studies 
of Elate Ocular®. The next 35% vest upon Elate Ocular® obtaining BLA approval with the FDA. The final 35% vest upon out-licensing of 
Elate Ocular® in the US, or an acquisition or change of control of the Company. 
 
Other information 
Options held by key management personnel  
The number of options to acquire shares in the Company held during the FY25 reporting period by each of the key management personnel 
of the Group, including their related parties are set out below: 
  

Name 

 
Balance at 1 
July 2025 

 

Granted 

 

Expired 

 
Balance at end 

of year 

 
Vested during 

the year 

 Vested, and 
exercisable at 
30 June 2026 

             
             
Karolis Rosickas (i)  250,000  -  250,000  -  -  - 
Chandra Bala (ii)  120,000  -  -  120,000  30,000  30,000 
Terence Walts (iii)  120,000  -  -  120,000  -  - 
Edmund Waller (iii)  120,000  -  -  120,000  -  - 
Sebastian Tseng  -  -  -  -  -  - 
Dense Marks  -  -  -  -  -  - 
Chi-Tai Chang  -  -  -  -  -  - 
Chien Chiu  -  -  -  -  -  - 
             
Total  610,000  -  250,000  360,000  30,000  30,000 
  
(i) Mr Rosickas’ 250,000 options (exercise price A$10.00) granted 24 May 2021) expired unexercised on 24 May 2026. 
(ii) Dr Bala’s options were granted following shareholder approval on 4 March 2025 and vest in four equal tranches of 30,000 subject to 
him remaining a director. The first tranche of 30,000 options vested on 22 November 2025.  
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(iii) Mr Walts and Prof Waller were each granted 120,000 in 2025. The options vest on achievement of business milestones relating to 
Elate Occur® (15% first patient dosed; 15% recruitment complete; 35% BLA approval; 35% US out-licensing or change of control). No 
milestone had been achieved as at 30 June 2026 and no options had vested.  
  
Related party contracts 
In 2014, Cambium Medical Technologies, LLC (now part of Cambium Bio) and Zheng Yang Biomedical Technology (ZYBT) entered into an 
agreement for the joint development of products incorporating fibrinogen-depleted human platelet lysate (FD hPL). As part of this 
agreement, Cambium Bio/CMT granted ZYBT worldwide manufacturing rights for the FD hPL Active Biologic Ingredient (ABI) for cell culture 
supplements and dry eye disease product categories. Additionally, ZYBT was granted commercialisation rights for Elate Ocular®, the dry 
eye disease product, in three specific geographic markets: China, Singapore, and Taiwan. Cambium Bio/CMT retains commercialisation 
rights for Elate Ocular® in all other global markets. The royalty income earned since the merger closed is US$518,988. Historically, ZYBT 
sublicensed the manufacture and commercialisation of the FD hPL cell culture supplement to AventaCell, and the Group’s royalty income 
was generated from AventaCell’s sales of these products. In April 2026, ZYBT resumed direct manufacture and commercialisation of the cell 
culture supplement, and from that date the Group’s royalty income is generated directly by ZYBT under the same agreement.  
  
Shares held by key management personnel  
The number of ordinary shares in the Company during the FY2026 reporting period held by each of the Group’s key management personnel, 
including their related parties, are set out below: 
  

Name 
 Held at 1 July 

2025  
 Granted as 

remuneration 
 

Purchased 
 Other 

movement 
 Held at 30 

June 2026 
           
Karolis Rosickas  5,625  -  13,208  -  18,833 
Terence Walts  316,007  -  54,950  -  370,957 
Edmund Waller  278,932  -  60,000  -  338,932 
Sebastian Tseng  6,916,592  -  4,363,637  -  11,280,229 
Chandra Bala  50,000  -  -  -  50,000 
Denese Marks  -  -  -  -  - 
Chi-Tai Chang  -  -  -  -  - 
Chien Chiu  1,118,275  -  -  -  1,118,275 
           
  8,685,431  -  4,491,795  -  13,177,226 
  
The number of shares in the above table is adjusted for the 100 to 1 share consolidation. 
 
End of audited remuneration report. 
 
Environmental regulation 
The Group is not subject to any significant environmental regulation under Australian Commonwealth or State law. 
 
Likely developments and expected results of operations 
Information on likely developments in the operations of the Group and the expected results of operations have not been included in this 
report because the directors believe it would be likely to result in unreasonable prejudice to the Group. 
 
Indemnity and insurance of officers 
The Company has indemnified the directors and executives of the Company for costs incurred, in their capacity as a director or executive, 
for which they may be held personally liable, except where there is a lack of good faith. 
  
During the financial year, the Company paid a premium in respect of a contract to ensure the directors and executives of the Company 
against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits disclosure of the nature of the 
liability and the amount of the premium. 
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Indemnity and insurance of auditor 
The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the Company or any 
related entity against a liability incurred by the auditor. 
  
During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor of the Company or any related 
entity. 
 
Proceedings on behalf of the Company 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of the Company, 
or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility on behalf of the Company for all 
or part of those proceedings. 
 
Non-audit services 
From time to time, Stantons International, the Group’s auditors, may perform other services in addition to their statutory audit duties. The 
Board considers any non-audit services provided during the year by the auditor and satisfies itself that the provision of these non-audit 
services during the year is compatible with, and does not compromise, the auditor independence requirements of the Corporations Act 2001.  
 
Details of the amounts paid to the auditors of the Group, Stantons International Audit and Consulting Pty Ltd, and its related practices for 
audit and non-audit services provided during the year are set out in note 22 to the Financial Statements.  
 
Officers of the Company who are former partners of Stantons 
There are no officers of the Company who are former partners of Stantons. 
 
Auditor's independence declaration 
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out immediately after 
this directors' report. 
 
Auditor 
Stantons continues in office in accordance with section 327 of the Corporations Act 2001. 
 
This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  
  

  
___________________________ 
 Edmund Waller 
 
  
28 August 2026 
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28 August 2026 
 
 
Board of Directors 
Cambium Bio Limited 
Unit 206,31 Lexington Drive, 
Sella Vista, NSW 2153 
 
Dear Directors  
 
 
RE: CAMBIUM BIO LIMITED  
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the directors of Cambium Bio Limited. 
 
As Audit Director for the audit of the financial statements of Cambium Bio Limited for the year ended 30 
June 2026, I declare that to the best of my knowledge and belief, there have been no contraventions of: 
 
(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 
 
(ii) any applicable code of professional conduct in relation to the audit. 
 
Yours sincerely 

 

STANTONS INTERNATIONAL AUDIT AND CONSULTING PTY LTD 

(An Authorised Audit Company) 

 

Samir Triodkar 

Director 

 
 
 
 
 
 
 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



Cambium Bio Limited 
Consolidated statement of profit or loss and other comprehensive income 
For the year ended 30 June 2026 
  
  Note  2026  2025 
    $  $ 
       

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes 
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Revenue  6  641,638   670,056  
       
Other income  6  596,312   137,463  
(Loss)/profit on settlement and revaluation of financial assets/liabilities    (366,801)  380,282  
Net foreign exchange gain/(loss)     45,537   (32,013) 
       
Expenses       
Research and development expenses  7  (3,260,688)  (2,760,881) 
Corporate expenses  8  (1,548,025)  (2,004,029) 
Royalty expenses  6  (190,329)  (200,777) 
Finance costs  9  (13,735)  (34,980) 
Merger expenses    -    628  
       
Loss before income tax expense    (4,096,091)  (3,844,251) 
       
Income tax expense  10  -    -   
       
Loss after income tax expense for the year    (4,096,091)  (3,844,251) 
       
Other comprehensive income/(loss)       
       
Items that may be reclassified subsequently to profit or loss       
Foreign currency translation    25,901   (25,764) 
       
Other comprehensive income/(loss) for the year, net of tax    25,901   (25,764) 
       
Total comprehensive income/(loss) for the year    (4,070,190)  (3,870,015) 
       

    cent  cent 
       
Basic earnings per share  23  (17.16)  (21.03) 
Diluted earnings per share  23  (17.16)  (21.03) 
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Cambium Bio Limited 
Consolidated statement of financial position 
As at 30 June 2026 
  
  Note  2026  2025 
    $  $ 
       

The above consolidated statement of financial position should be read in conjunction with the accompanying notes 
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Assets       
       
Current assets       
Cash and cash equivalents  11  1,116,167   166,405  
Trade and other receivables  12  164,821   263,407  
Other assets  13  30,296   38,367  
Total current assets    1,311,284   468,179  
       
Non-current assets       
Financial assets  14  1,456   376,336  
Intangible assets  15  2,449,464   2,449,464  
Other assets  13  1,094   1,094  
Total non-current assets    2,452,014   2,826,894  
       
Total assets    3,763,298   3,295,073  
       
Liabilities       
       
Current liabilities       
Trade and other payables  16  1,198,071   797,228  
Financial liabilities  17  149,804   317,002  
Employee benefits  18  36,395   179,389  
Total current liabilities    1,384,270   1,293,619  
       
Non-current liabilities       
Financial liabilities  17  -    165,706  
Total non-current liabilities    -    165,706  
       
Total liabilities    1,384,270   1,459,325  
       
Net assets    2,379,028   1,835,748  
       
Equity       
Issued capital  19  51,102,816   46,540,739  
Reserves  20  489,522   1,886,097  
Accumulated losses    (49,213,310)  (46,591,088) 
       
Total equity    2,379,028   1,835,748  
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Total equity  

 

Issued capital 

 
Share option 

reserve 

 Foreign 
currency 
reserve 

 
Accumulated 

losses 

 

  $  $  $  $  $ 
           
Balance at 1 July 2024  43,632,110  1,891,058  -  (42,746,837)  2,776,331 
           
Loss after income tax expense for the year  -  -  -  (3,844,251)  (3,844,251) 
Other comprehensive income for the year, net of tax  -  -  (25,764)  -  (25,764) 
           
Total comprehensive income for the year  -  -  (25,764)  (3,844,251)  (3,870,015) 
           
Transactions with owners in their capacity as 
owners: 

 
 
 

 
 

 
 

 
 

 
Share issued  2,945,265  -  -  -  2,945,265 
Share issue costs  (36,636)  -  -  -  (36,636) 
Share-based payment options expense  -  20,803  -  -  20,803 
           
Balance at 30 June 2025  46,540,739  1,911,861  (25,764)  (46,591,088)  1,835,748 
  
          

Total equity  

 

Issued capital 

 
Share option 

reserve 

 Foreign 
currency 
reserve 

 
Accumulated 

losses 

 

  $  $  $  $  $ 
           
Balance at 1 July 2025  46,540,739  1,911,861  (25,764)  (46,591,088)  1,835,748 
           
Loss after income tax expense for the year  -  -  -  (4,096,091)  (4,096,091) 
Other comprehensive income for the year, net of tax  -  -  25,901  -  25,901 
           
Total comprehensive income/(loss) for the year  -  -  25,901  (4,096,091)  (4,070,190) 
           
Transactions with owners in their capacity as 
owners: 

 
 
 

 
 

 
 

 
 

 
Share issued  4,562,077  -  -  -  4,562,077 
Share-based payment options expense  -  51,393  -  -  51,393 
Transfer from reserves to retained earnings for 
options lapsed 

 
- 

 
(1,473,869) 

 
- 

 
1,473,869 

 
- 

           
Balance at 30 June 2026  51,102,816  489,385  137  (49,213,310)  2,379,028 
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Operating activities       
Receipts from customers    665,713   686,462  
Payments to suppliers and employees    (4,028,256)  (5,939,801) 
Interest received    12,308   29,457  
Finance costs    (40,961)  (18,133) 
Government grants and tax incentives    584,004   -   
       
Net cash used in operating activities  24  (2,807,192)  (5,242,015) 
       
Investing activities       
Payments for merger    (320,000)  (328,228) 
Purchase of property, plant and equipment    (2,638)  (5,251) 
       
Net cash used in investing activities    (322,638)  (333,479) 
       
Financing activities       
Proceeds from issues of equity securities    4,572,707   2,917,343  
Transaction costs related to issue of equity securities    (10,629)  (36,636) 
Loan repayments    (318,654)  -   
       
Net cash from financing activities    4,243,424   2,880,707  
       
Net increase/(decrease) in cash and cash equivalents    1,113,594   (2,694,787) 
Cash and cash equivalents at the beginning of the financial year    166,405   2,864,948  
Effects of exchange rate changes on cash and cash equivalents    (163,832)  (33,756) 
       
Cash and cash equivalents at the end of the financial year  11  1,116,167   166,405  
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Note 1. Nature of operations 
  
Cambium Bio Limited (ASX: CMB) is a clinical-stage regenerative medicine company headquartered in Sydney, Australia. The Company 
focuses on developing innovative biologics for ophthalmology and tissue repair applications, leveraging its proprietary human platelet 
lysate technology platform. 
  
The Company's lead product candidate, Elate Ocular®, is being developed to address significant unmet medical needs in the treatment of dry 
eye disease. As of 30 June 2026, Elate Ocular® is advancing towards Phase 3 clinical trials, marking a significant milestone in the Company's 
development pipeline. 
  
On 5 April 2024, Cambium Bio successfully acquired Cambium Medical Technologies, LLC, strengthening its position in the regenerative 
medicine space and expanding its technological capabilities. 
  
Cambium Bio operates in a rapidly evolving field of regenerative medicine, where the primary goal is to enhance the body's natural ability 
to replace tissue damaged or destroyed by injury or disease. The Company is committed to advancing its pipeline through clinical 
development and commercialisation, with the ultimate aim of providing transformative treatments to improve patient outcomes across 
multiple indications. 
  
Where commercial opportunities are identified, the Company seeks to enter into strategic partnerships or licensing agreements to maximise 
the potential of its technologies and product candidates. 
 
Note 2. General information and statement of compliance 
  
The financial report is a general purpose financial report that has been prepared in accordance with Australian Accounting Standards 
(including Australian Accounting Interpretations), other authoritative pronouncements of the Australian Accounting Standards Board and 
the Corporations Act 2001. 
 
Cambium Bio is a for-profit entity for the purpose of preparing the financial statements. 
 
The financial statements cover Cambium Bio and its controlled entities as a consolidated entity (the Group). As at 30 June 2026, Cambium 
Bio is a public company, incorporated and domiciled in Australia. 
 
The address of its registered office and its principal place of business is Unit 2.06, 31 Lexington Dr, Bella Vista, NSW 2153, Australia. 
  
Statement of compliance 
Compliance with Australian Accounting Standards ensures that the financial statements and notes of Cambium Bio comply with International 
Financial Reporting Standards (IFRS) as issued by the IASB. 
 
The consolidated financial statements for the year ended 30 June 2026 were approved and authorised for issue by the Board of Directors on 
28 August 2026. 
  
Basis of preparation 
The financial statements have been prepared on an accruals basis and are based on historical costs modified by the revaluation of selected 
non-current assets and financial instruments for which the fair value basis of accounting has been applied. 
  
New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, have not been 
early adopted by the consolidated entity for the annual reporting period ended 30 June 2026. The consolidated entity's assessment of the 
impact of these new or amended Accounting Standards and Interpretations, most relevant to the consolidated entity, are set out below. 
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AASB 18 Presentation and Disclosure in Financial Statements 
This standard is applicable to annual reporting periods beginning on or after 1 January 2027 and early adoption is permitted. The standard 
replaces IAS 1 'Presentation of Financial Statements', with many of the original disclosure requirements retained and there will be no impact 
on the recognition and measurement of items in the financial statements. But the standard will affect presentation and disclosure in the 
financial statements, including introducing five categories in the statement of profit or loss and other comprehensive income: operating, 
investing, financing, income taxes and discontinued operations. The standard introduces two mandatory sub-totals in the statement: 
'Operating profit' and 'Profit before financing and income taxes'. There are also new disclosure requirements for 'management-defined 
performance measures', such as earnings before interest, taxes, depreciation and amortisation ('EBITDA') or 'adjusted profit'. The standard 
provides enhanced guidance on grouping of information (aggregation and disaggregation), including whether to present this information in 
the primary financial statements or in the notes. The consolidated entity will adopt this standard from 1 July 2027, and it is expected that 
there will be a significant change to the layout of the statement of profit or loss and other comprehensive income. 
  
Accounting standards issued but not yet effective and not adopted early by the Group 
At the date of authorisation of these financial statements, there were no new standards, amendments and interpretations to existing 
standards published but not yet effective, that are relevant to the Group, that have not been adopted by the Group. 
 
Note 3. Summary of material accounting policies 
  
Overall considerations 
The material accounting policies that have been used in the preparation of these consolidated financial statements are summarised below. 
 
The consolidated financial statements have been prepared using the measurement bases specified by the Australian Accounting Standards 
for each type of asset, liability, income and expense. The measurement bases are more fully described in the following accounting policies. 
  
a. Basis of consolidation 
Controlled entities 
The Group financial statements consolidate those of the Parent Company and all of its subsidiaries as of 30 June 2026. The parent controls 
a subsidiary if it is exposed, or has rights, to variable returns from its involvement with the subsidiary and has the ability to affect those 
returns through its power over the subsidiary. All subsidiaries have a reporting date of 30 June. 
 
All transactions and balances between Group companies are eliminated on consolidation, including unrealised gains and losses on 
transactions between Group companies. Where unrealised losses on intra-group asset sales are reversed on consolidation, the underlying 
asset is also tested for impairment from a group perspective. 
 
Amounts reported in the financial statements of subsidiaries have been adjusted where necessary to ensure consistency with the accounting 
policies adopted by the Group. 
 
Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year are recognised from the effective date 
of acquisition, or up to the effective date of disposal, as applicable. 
  
b. Segment reporting 
Operating segments are presented using the ‘management approach’, where the information presented is on the same basis as the internal 
reports provided to the Chief Operating Decision Makers (CODM). The CODM is responsible for the allocation of resources to operating 
segments and assessing their performance.  
 
The Group’s operating segment is based on the internal reports that are reviewed and used by the Board of Directors (being the CODM) in 
assessing performance and determining the allocation of resources. 
 
Reports provided to the CODM reference the Group operating in one segment, being the development of innovative biologics for 
ophthalmology and tissue repair applications, leveraging its proprietary human platelet lysate technology. The primary focus is on developing 
Elate Ocular® for dry eye disease, with additional efforts in knee osteoarthritis and other tissue repair indications through the Progenza™ 
platform. The information reported to the CODM, on a quarterly basis, is profit or loss before tax, assets and liabilities, and cash flow. 
  
  

F
or

 p
er

so
na

l u
se

 o
nl

y



Cambium Bio Limited 
Notes to the consolidated financial statements 
30 June 2026 
 
Note 3. Summary of material accounting policies (continued) 
  

 
27 

c. Going concern basis of accounting 
The Directors have prepared the financial statements on a going concern basis which contemplates continuity of normal activities and 
realisation of assets and settlement of liabilities in the normal course of business. In making their going concern assessment the Directors 
have considered the following: 
 
The company made a loss of $4,096,091 (30 June 2025: $3,844,251). As at 30 June 2026 the company has net assets of $2,379,028 (30 June 
2025: $1,835,748). As at 30 June 2026 the company has net current liabilities of $72,986 (30 June 2025: $825,440). The company had 
operating cash outflows of $2,807,192 (30 June 2025: $5,242,015). 
 
The company raised $4.57 million of share capital during the year through placements completed in July 2025 and January 2026, each at a 
premium to the prevailing market price. Subsequent to year end, the company completed a further $1.008 million placement in July 2026, 
executed a $3.75 million secured loan facility on 5 August 2026 to pre-finance its FY2027 R&D Tax Incentive refund (undrawn at the date of 
this report), and expects to receive an FY2026 R&D Tax Incentive refund of approximately in October or November 2026.  
 
As a clinical-stage biotechnology company, Cambium Bio relies heavily on external funding to support its business model and advance its 
clinical programs. The Company is proactively having capital-raising discussions with investment advisors, pharmaceutical companies, and 
other strategic partners to secure additional funding necessary to sponsor Phase 3 trials of Elate Ocular®.  
 
The Company acquired intangible assets from Cambium Medical Technologies, LLC: 1) Royalty agreements with Emory University and Zheng 
Yang Biomedical Technology Co. and 2) Elate Ocular®.  
 
The Group’s material research and development expenditure is discretionary and is committed only once the corresponding funding is 
available, and the Group is able to manage the timing and pace of the pivotal Phase 3 program in line with funding available to it. The 
continuing ability of the Group to continue as a going concern and to complete its planned activities is dependent on further capital raising 
and the receipt of R&D Tax Incentive refunds. 
 
In the event that the Group is unable to achieve the above, there is a material uncertainty that may cast significant doubt as to whether the 
Group will continue as a going concern and therefore proceed with realising its assets and discharging its liabilities in the normal course of 
business at the amounts stated in the financial report.  
 
The consolidated financial statements do not include any adjustment relating to the recoverability or classification of recorded asset amounts 
or to the amounts or classification of liabilities that may be necessary should the Group not be able to continue as a going concern. 
  
d. Cash and cash equivalents 
Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid investments that are readily convertible 
to known amounts of cash, which are subject to an insignificant risk of changes in value.  
  
e. Income tax 
The income tax expense (income) for the year comprises current income tax expense (income) and deferred tax expense (income). Current 
and deferred income tax expense (income) is charged or credited directly to other comprehensive income instead of the profit or loss when 
the tax relates to items that are credited or charged directly to other comprehensive income. 
 
Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other comprehensive income 
or directly in equity. 
 
Current income tax assets and/or liabilities comprise those obligations to, or claims from, the Australian Taxation Office (ATO) and other 
fiscal authorities relating to the current or prior reporting periods, that are unpaid at the reporting date. Calculation of current tax is based 
on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period. 
 
Deferred income taxes are calculated using the liability method on temporary differences between the carrying amounts of assets and 
liabilities and their tax bases. However, deferred tax is not provided on the initial recognition of goodwill or on the initial recognition of an 
asset or liability unless the related transaction is an asset acquisition or affects tax or accounting profit.  
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Deferred tax on temporary differences associated with investments in subsidiaries and joint ventures is not provided if reversal of these 
temporary differences can be controlled by the Group and it is probable that reversal will not occur in the foreseeable future. Deferred tax 
assets and liabilities are calculated, without discounting, at tax rates that are expected to apply to their respective period of realisation, 
provided they are enacted or substantively enacted by the end of the reporting period. 
 
Deferred tax assets are recognised to the extent that it is probable that they will be able to be utilised against future taxable income, based 
on the Group’s forecast of future operating results which is adjusted for significant non-taxable income and expenses and specific limits to 
the use of any unused tax loss or credit. Deferred tax liabilities are always provided for in full. 
 
Deferred tax assets and liabilities are offset only when the Group has a right and intention to set off current tax assets and liabilities from 
the same taxation authority. 
 
Changes in deferred tax assets or liabilities are recognised as a component of tax income or expense in profit or loss, except where they relate 
to items that are recognised in other comprehensive income (such as the revaluation of land) or directly in equity, in which case the related 
deferred tax is also recognised in other comprehensive income or equity, respectively. 
  
f. Plant and equipment 
Each class of property, plant and equipment is carried at cost less, where applicable, any accumulated depreciation and impairment losses. 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that 
future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repairs 
and maintenance are charged to the statement of profit or loss and other comprehensive income during the financial period in which they 
are incurred. 
  
g. Intangibles 
Intangible assets include acquired 1) Royalty agreements with Emory University and Zheng Yang Biomedical Technology Co. and 2) Elate 
Ocular®. Intangible assets are accounted for using the cost model whereby capitalised costs are amortised on a reducing balance basis over 
their estimated useful lives, as these assets are considered finite. Amortisation commences from the date the asset is brought into use. The 
amortisation of the Elate Ocular asset will commence once production commences. The useful life will be the life of the license. Acquired 
assets are capitalised on the basis of the costs incurred to acquire the assets. Subsequent expenditure is expensed as incurred. 
 
Costs associated with maintaining intangibles are expensed as incurred. 
 
The Group has reviewed its policy not to capitalise development costs unless they meet the criteria as set in AASB 138. All development costs 
not meeting the recognition criteria of AASB 138 are expensed. 
 
h. Impairment of non-financial assets 
At each reporting date, the Group reviews the carrying amounts of its tangible and intangible assets to determine whether there is any 
indication that the assets may be impaired. If any such indication exists, or when annual impairment testing for an asset is required (i.e. 
intangible assets with indefinite useful lives and intangible assets not yet available for use), the Group makes an estimate of the asset’s 
recoverable amount. 
 
An asset’s recoverable amount is the higher of its fair value less costs to sell and its value in use and is determined for an individual asset, 
unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets and the asset’s 
value in use cannot be estimated to be close to its fair value. In such cases the asset is tested for impairment as part of the cash generating 
unit to which it belongs. 
 
When the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, the asset or cash-generating unit is considered 
impaired and is written down to its recoverable amount. 
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To determine the value-in-use, management estimates expected future cash flows from each asset or cash-generating unit and determines 
a suitable interest rate in order to calculate the present value of those cash flows. The data used for impairment testing procedures are 
directly linked to the Group’s latest approved budget, adjusted as necessary to exclude the effects of future reorganisations and asset 
enhancements. Discount factors are determined individually for each asset or cash-generating unit and reflect management’s assessment of 
respective risk profiles, such as market and asset-specific risks factors. 
 
Impairment losses relating to continuing operations are recognised in those expense categories consistent with the function of the impaired 
asset unless the asset is carried at revalued amount (in which case the impairment loss is treated as a revaluation decrease). 
 
i. Leases  
Leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair value of the leased property or the 
present value of the minimum lease payments, including any guaranteed residual values. Lease payments are allocated between the reduction 
of the lease liability and the lease interest expense for the period. 
 
Leased assets are depreciated on a straight-line basis over the shorter of their estimated useful lives or the lease term. 
 
Where practical exemptions for short term and low value leases are applied, expenses are recognised as incurred. 
 
j. Foreign currency transactions and balances 
 
Functional and presentation currency  
The functional currency of each entity is measured using the currency of the primary economic environment in which that entity operates. 
The consolidated financial statements are presented in Australian dollars which is the consolidated entity’s functional and presentation 
currency. 
 
Transaction and balances 
Foreign currency transactions are translated into functional currency using the exchange rates prevailing at the date of the transaction. 
Foreign currency monetary items are translated at the year-end exchange rate. Non-monetary items measured at historical cost continue to 
be carried at the exchange rate at the date of the transaction. Non-monetary items measured at fair value are reported at the exchange rate 
at the date when fair values were determined. 
 
Exchange differences arising on the translation of monetary items are recognised in the statement of profit or loss and other comprehensive 
income. 
 
k. Financial instruments  
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the financial 
instrument and are measured initially at fair value adjusted by transactions costs, except for those carried at fair value through profit or loss, 
which are measured initially at fair value. Subsequent measurement of financial assets and financial liabilities are described below.   
 
Financial assets are de-recognised when the contractual rights to the cash flows from the financial asset expire, or when the financial asset 
and all substantial risks and rewards are transferred.  
 
A financial liability is de-recognised when it is extinguished, discharged, cancelled or expires. 
 
Classification and subsequent measurement of financial assets  
Except for those trade receivables that do not contain a significant financing component and are measured at the transaction price in 
accordance with AASB 15, all financial assets are initially measured at fair value adjusted for transaction costs (where applicable). 
For the purpose of subsequent measurement, financial assets other than those designated and effective as hedging instruments are classified 
into the following categories upon initial recognition: 

⋅ amortised cost 
⋅ fair value through profit or loss (FVPL)  
⋅ equity instruments at fair value through other comprehensive income (FVOCI)  
⋅ debt instruments at fair value through other comprehensive income (FVOCI) 
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All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs, finance income 
or other financial items, except for impairment of trade receivables which is presented within other expenses.  
 
Classifications are determined by both:  

⋅ The entity’s business model for managing the financial asset  
⋅ The contractual cash flow characteristics of the financial assets  

 
All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs, finance income 
or other financial items, except for impairment of trade receivables, which is presented within other expenses. 
 
Subsequent measurement financial assets  
 
Financial assets at amortised cost  
Financial assets are measured at amortised cost if the assets meet the following conditions (and are not designated as FVPL): 

⋅ They are held within a business model whose objective is to hold the financial assets and collect its contractual cash flows. 
⋅ The contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on the principal 

amount outstanding. 
 
After initial recognition, these are measured at amortised cost using the effective interest method. Discounting is omitted where the effect of 
discounting is immaterial. The Group’s cash and cash equivalents and trade receivables fall into this category of financial instruments as well 
as government bonds.  
 
Financial assets at fair value through profit or loss (FVPL) 
Financial assets that are held within a different business model other than ‘hold to collect’ or ‘hold to collect and sell’ are categorised at fair 
value through profit and loss. Further, irrespective of business model financial assets whose contractual cash flows are not solely payments 
of principal and interest are accounted for at FVPL. This includes investments. 
 
All derivative financial instruments fall into this category, except for those designated and effective as hedging instruments, for which the 
hedge accounting requirements apply. 
 
Impairment of Financial assets  
AASB 9’s impairment requirements use more forward-looking information to recognize expected credit losses – the ‘expected credit losses 
(ECL) model’. Instruments within the scope included loans and other debt-type financial assets measured at amortised cost and FVOCI, trade 
receivables, contract assets recognised and measured under AASB 15 and loan commitments and some financial guarantee contracts (for the 
issuer) that are not measured at fair value through profit or loss.  
 
The Group considers a broader range of information when assessing credit risk and measuring expected credit losses, including past events, 
current conditions, reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument. In 
applying this forward-looking approach, a distinction is made between:  
 

⋅ Financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low credit risk 
(‘Stage 1’) and  

⋅ Financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is not low 
(‘Stage 2’). 

 
‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.  
 
‘12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses’ are recognised for the second 
category. 
  
Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected life of the 
financial instrument. 
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Trade and other receivables  
The Group makes use of a simplified approach in accounting for trade and other receivables and records the loss allowance at the amount 
equal to the expected lifetime credit losses. In using this practical expedient, the Group uses its historical experience, external indicators and 
forward-looking information to calculate the expected credit losses using a provision matrix. The Group assess impairment of trade 
receivables on a collective basis as they possess credit risk characteristics based on the days past due.  
 
Classification and measurement of financial liabilities  
The Group’s financial liabilities include borrowings, and trade and other payables.  
 
Financial liabilities are initially measured at fair value, and, where applicable, transaction costs are expensed immediately through profit or 
loss.  
 
Subsequently, financial liability debt instruments are measured at amortised cost using the effective interest method.  
 
Derivatives and financial liabilities designated at FVPL, are carried subsequently at fair value with gains or losses recognised in profit or loss.  
 
All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in profit or loss are included within 
finance costs or finance income.  
 
l. Equity and reserves 
Share capital represents the fair value of shares that have been issued. Any transaction costs associated with the issuing of shares are 
deducted from share capital, net of any related income tax benefits.  
 
Other components of equity include the following: 

⋅ Option reserve. Comprises equity settled share-based remuneration plans for the Group’s employees and other share options 
⋅ Retained earnings/(Accumulated losses) include all current and prior period retained profits/(losses) 
⋅ Other contributed equity represents the shares to be issued to AGC as part of the termination of agreements with them and to be 

issued upon their AGC notification to Cambium Bio. 
 
m. Employee benefits 
Short-term employee benefits  
Short-term employee benefits are benefits, other than termination benefits, that are expected to be settled wholly within twelve (12) months 
after the end of the period in which the employees render the related service. Examples of such benefits include wages and salaries, non-
monetary benefits and accumulating sick leave. Short-term employee benefits are measured at the undiscounted amounts expected to be 
paid when the liabilities are settled. 
 
Other long-term employee benefits  
The Group’s liabilities for long service leave are included in other long term benefits as they are not expected to be settled wholly within 
twelve (12) months after the end of the period in which the employees render the related service. They are measured at the present value of 
the expected future payments to be made to employees. The expected future payments incorporate anticipated future wage and salary levels, 
experience of employee departures and periods of service, and are discounted at rates determined by reference to market yields at the end 
of the reporting period on high quality corporate bonds that have maturity dates that approximate the timing of the estimated future cash 
outflows. Any re-measurements arising from experience adjustments and changes in assumptions are recognised in profit or loss in the 
periods in which the changes occur. 
 
The Group presents employee benefit obligations as current liabilities in the statement of financial position if the Group does not have an 
unconditional right to defer settlement for at least twelve (12) months after the reporting period, irrespective of when the actual settlement 
is expected to take place. 
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Defined contribution plans  
The Group pays fixed contributions into independent entities in relation to several state plans and insurance for individual employees. The 
Group has no legal or constructive obligations to pay contributions in addition to its fixed contributions, which are recognised as an expense 
in the period that relevant employee services are received.  
 
n. Provisions, contingent liabilities and contingent assets  
Legal disputes, make good obligations, onerous contracts or other claims are recognised when the Group has a present legal or constructive 
obligation as a result of a past event, it is probable that an outflow of economic resources will be required from the Group, and amounts can 
be estimated reliably. Timing or amount of the outflow may still be uncertain. 
 
Provisions are measured at the estimated expenditure required to settle the present obligation, based on the most reliable evidence available 
at the reporting date, including the risks and uncertainties associated with the present obligation. Where there are a number of similar 
obligations, the likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a whole. 
Provisions are discounted to their present values, where the time value of money is material.  
 
Any reimbursement that the Group can be virtually certain to collect from a third party with respect to the obligation is recognised as a 
separate asset. However, this asset may not exceed the amount of the related provision. 
 
No liability is recognised if an outflow of economic resources as a result of present obligation is not probable. Such situations are disclosed 
as contingent liabilities, unless the outflow of resources is remote in which case no liability is recognised. 
 
o. Share-based employee remuneration 
The Group operates equity settled share-based remuneration plans for its employees. 
 
This fair value is appraised at the grant date and excludes the impact of non-market vesting conditions (for example profitability and sales 
growth targets and performance conditions). 
 
All share-based remuneration is ultimately recognised as an expense in profit or loss with a corresponding credit to share option reserve. If 
vesting periods or other vesting conditions apply, the expense is allocated over the vesting period, based on the best available estimate of the 
number of share options expected to vest. 
 
Non-market vesting conditions are included in assumptions about the number of options that are expected to become exercisable. Estimates 
are subsequently revised if there is any indication that the number of share options expected to vest differs from previous estimates. Any 
cumulative adjustment prior to vesting is recognised in the current period. No adjustment is made to any expense recognised in prior periods 
if share options ultimately exercised are different to that estimated on vesting. 
 
Upon exercise of share options, the proceeds received net of any directly attributable transaction costs are allocated to share capital. 
 
p. Revenue 
For royalty revenue, and in order to determine whether to recognise revenue, the Group follows a 5-step process: 
 
1.      Identifying the contract with a customer, 
2.      Identifying the performance obligations,  
3.      Determining the transaction price,  
4.      Allocating the transaction price to the performance obligations,  
5.      Recognising revenue when/as performance obligation(s) are satisfied. 
 
The Group will enter into licence transactions and receive upfront and milestone payments as part of research and development 
collaborations or out-licensing agreements.  
 
The total transaction price for a contract is allocated amongst the various performance obligations based on their relative stand-alone selling 
prices using the residual method and cost method.  
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Revenue is recognised either at a point in time or over time, when (or as) the Group satisfies performance obligations by transferring the 
promised goods or services to its customers.  
 
The Group recognises contract liabilities for consideration received in respect of unsatisfied performance obligations or where revenue is 
constrained and reports these amounts as contract liabilities in the statement of financial position. Similarly, if the Group satisfies a 
performance obligation before it receives the consideration, the Group recognises either a contract asset or a receivable in its statement of 
financial position, depending on whether something other than the passage of time is required before the consideration is due. 
 
Royalty revenue is determined with reference to performance obligations to provide either patents or IP. Licence revenues are considered a 
right to use and recognised at a point in time, net of any revenue constraints of variable consideration. Various milestones within the 
agreement are considered constrained and are therefore not included in the total transaction price until the uncertainty is resolved.  
 
Revenue relating to the provision of services is recognised when the services are provided to the extent that progress towards complete 
satisfaction can be reasonably measured. Progress is measured by reference to a time-based output method using the total expected time to 
complete the services. Progress of performance obligations, type of goods or services and significant payment terms are to be disclosed.  
 
The assessment of the criteria for income recognition and the determination of the appropriate period during which income is recognised 
are subject to judgement where variable consideration that is constrained and revenue is recognised only when it is highly probable that 
there will not be a significant reversal of revenue.  
 
q. Goods and services tax (GST) 
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable from 
the Australian Taxation Office. In these circumstances, the GST is recognised as part of the cost of acquisition of the asset or as part of an 
item of the expense. Receivables and payables in the statement of financial position are shown inclusive of GST. 
 
Cash flows are presented in the statement of cash flows on a gross basis, except for the GST component of investing and financing activities, 
which are disclosed as operating cash flows. 
 
r. Research and development 
Expenditure during the research phase of a project is recognised as an expense when incurred. The research and development incentive is 
calculated and accrued at year end and is recognised in accordance with ‘AASB 120 Accounting for Government Grants’. The amount is 
credited to other income and the receivable is included in the Consolidated Statement of Financial Position as a current R&D incentive 
receivable. 
 
The R&D Incentive becomes receivable once the tax return is lodged which generally occurs during the first quarter after year end. 
 
s. Operating expenses 
Operating expenses are recognised in profit or loss upon utilisation of the service or at the date it is incurred.  
 
t. Significant management judgments and estimates in applying accounting policies 
The Directors evaluate estimates and judgments incorporated into the financial report based on historical knowledge and best available 
current information. Estimates assume a reasonable expectation of future events and are based on current trends and economic data. 
 
When preparing the financial statements, management undertakes a number of judgments, estimates and assumptions about the recognition 
and measurement of assets, liabilities, income and expenses. 
 
Estimation uncertainty  
Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities, 
income and expense is provided below. Actual results may be substantially different. 
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Share options and performance rights  
Share options were valued using the binomial pricing model and Black-Scholes pricing model. Historical volatility has been the basis for 
determining expected share price volatility as it is assumed that this is indicative of future movements. For purposes of the valuation the 
assumed life of the options was based on the historical exercise patterns, which may not eventuate in the future. No special features inherent 
to the options granted were incorporated into measurement of fair value. Where approval is required at the AGM and the service period has 
commenced the expense is measured from the service period start date and is re-measured at grant date (being AGM). Any true 
up/adjustment is reflected in future periods.  
 
Research and development claim 
In calculating the R&D incentive, the Group has treated certain research and development activities as eligible expenditure under the 
Australian Government tax incentive. Management has assessed these activities and expenditures undertaken in Australia and overseas to 
determine which are likely to be eligible under the incentive scheme. At each period end, management estimates the refundable R&D 
incentive available to the Group based on current information. This estimate is also reviewed by external tax advisors. For the years ended 
30 June 2026 and 2025, the Group has recognised income of $584k and $105k respectively. Refer note 6. 
 
Uncertainties in the estimate relate to expenditure that can be claimed under the scheme including in some cases the claimable percentages 
applied to certain expenditure. 
 
Financial assets 
A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine whether there is objective 
evidence that it is impaired. A financial asset is impaired if there is objective evidence of impairment as a result of one or more events that 
occurred after the initial recognition of the asset, and that the loss event(s) had an impact on the estimated future cash flows of that asset 
that can be estimated reliably. 
 
Objective evidence that financial assets are impaired includes default or delinquency by a debtor, restructuring of an amount due to the 
Group on terms that the Group would not consider otherwise, indications that a debtor or issuer will enter bankruptcy, or the disappearance 
of an active market for a security. In addition, for an investment in an equity security, a material or prolonged decline in its fair value below 
its cost is objective evidence of impairment. 
 
Cambium Medical Technologies, LLC (CMT) invested in Cambium Oncology LLC (CO) in 2018. CMT is a minor shareholder (less than 5%) 
of CO and the Company directors do not have control over CO.  
 
During the 2026 financial year the investment had been impaired to US $1,000. The fair value measurement has been made in accordance 
with AASB 9 Financial Instruments and categorised as Level 3 under the fair value hierarchy in AASB Fair Value Measurement. 
 
Intangible asset 
The Company acquired intangible assets from the acquisition of Cambium Medical Technologies, LLC (refer to note 15). The Elate Ocular 
intangible is an early-stage research and development asset and is a definite useful life asset which will commence amortisation once 
commercialisation is complete. 
 
The recoverability of the Group's intangible assets is a key estimate. Recovery of the Elate Ocular asset is dependent on the successful 
completion of the Phase 3 clinical program and the subsequent commercialisation, licensing or sale of the underlying intellectual property. 
In assessing recoverability at 30 June 2026, the directors had regard to the regulatory progress of the program during the year, including 
the FDA's confirmation that a single pivotal trial can support a Biologics License Application. 
 
Deferred tax assets  
The recognition of deferred tax assets requires an estimate of the probability of future use, the influencing factors considered as part of this 
assessment include determination of temporary differences and budgeting/forecasting. As at the 30 June 2026 the company has not 
recognised deferred tax assets due to the uncertainty of the timing of ultimate recovery. 
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Note 4. Controlled entities 
  
Set out below are details of the subsidiaries held directly by the Group.  
  

Name of the subsidiary 
 Country of incorporation & 
principal place of business 

 
Principal activity 

 Ownership 
interests 

 Ownership 
interests 

      2026  2025 
         
Regeneus Animal Health Pty Ltd*  Australia  

16 Goodhope Street, Paddington 
NSW 2021 

 Non-trading  -  100%  

Cell Ideas Pty Ltd*  Australia  
16 Goodhope Street, Paddington 
NSW 2021 

 Non-trading owns various IP  -  100%  

Cambium Medical Technologies LLC  USA  
1055 Brookhaven Walk NE 
Atlanta, GA 30319-4569 

 Trading owns various IP 
 

 100%   100%  

Cambium Bio GCC Ltd  United Arab Emirates 
FD - First Floor 
Incubator Building 
Masdar City, Abu Dhabi 

 Non-trading  100%   - 

  
* Regeneus Animal Health Pty Ltd and Cell Ideas Pty Ltd were deregistered in July 2025. 
 
Note 5. Segment reporting 
  
The Group’s operating segment is based on the internal reports that are reviewed and used by the Board of Directors (being the Chief 
Operating Decision Makers (CODM)) in assessing performance and in determining the allocation of resources. 
 
Following an assessment of the information provided to the CODM, it has been concluded that the Group operates in only one segment, 
being the development of innovative biologics for ophthalmology and tissue repair applications, leveraging its proprietary human platelet 
lysate technology. 
  
The primary focus of this segment is the development of Elate Ocular® for dry eye disease, with additional efforts directed towards the 
Progenza™ platform for knee osteoarthritis and other tissue repair indications. This unified approach aligns with the Group's integrated 
strategy following the merger with Cambium Medical Technologies, LLC in April 2024. 
  
Revenue for the current financial year primarily arose from royalty income related to the agreement with Zheng Yang Biomedical Technology 
for the manufacturing and commercialisation rights of the fibrinogen-depleted human platelet lysate (FD hPL) technology in the stem cell 
supplement market. 
  
The segment result is as shown in the statement of profit or loss and other comprehensive income. Refer to the statement of financial position 
for assets and liabilities. 
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Note 6. Revenue 
  
  2026  2025 
  $  $ 
     
Revenue from contracts with customers     
Royalty income  641,638   670,056  
Royalty expense  (190,329)  (200,777) 
Gross Profit  451,309   469,279  
     
Other income     
Interest income   12,308   32,637  
R&D incentive (i)  584,004   104,826  
  596,312   137,463  
  
(i) R&D incentive amounts in the 2026 financial year relate to additional R&D refund received for prior periods where there was an under-
accrual of the R&D rebate. The R&D claim for the 2026 financial year is yet to be prepared and lodged. 
  
In 2014, Cambium Medical Technologies, LLC (now part of Cambium Bio) and Zheng Yang Biomedical Technology (ZYBT) entered into an 
agreement for the joint development of products incorporating fibrinogen-depleted human platelet lysate (FD hPL). As part of this 
agreement, Cambium Bio/CMT granted ZYBT worldwide manufacturing rights for the FD hPL Active Biologic Ingredient (ABI). Additionally, 
ZYBT was granted commercialisation rights for Elate Ocular®, the dry eye disease product, in three specific markets: China, Singapore, and 
Taiwan. A portion of the royalty income is payable to Emory University, which granted the exclusive right and licence to Cambium Medical 
Technologies, LLC. Historically, ZYBT sublicensed the manufacture and commercialisation of the FD hPL cell culture supplement to 
AventaCell, and the Group’s royalty income was generated from AventaCell’s sales of these products. In April 2026, ZYBT resumed direct 
manufacture and commercialisation of the cell culture supplement, and from that date the Group’s royalty income is generated directly by 
ZYBT under the same agreement. 
  
Disaggregation of revenue 
The disaggregation of revenue from contracts with customers is as follows: 
  
  2026  2025 
  $  $ 
     
Geographical regions     
USA  641,638   670,056  
     
Timing of revenue recognition     
Goods transferred at a point in time  641,638   670,056  
 
Note 7. Research and development expenses 
  
The Research & Development expenses for the year have been arrived at after charging the following items 
  
  2026  2025 
  $  $ 
     
Clinical trial costs  3,020,025   2,593,266  
Occupancy expense  130,017   79,162  
Staff costs  110,646   88,453  
     
  3,260,688   2,760,881  
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Note 8. Corporate expenses 
  
The corporate expenses for the year have been arrived at after charging the following items: 
  2026  2025 
  $  $ 
     
Business development costs  49,475   278,421  
Corporate employees  826,619   839,398  
Compliance  486,536   594,029  
Directors fees  101,107   130,232  
Other expenses  39,470   80,348  
Other and withholding tax  42,180   76,638  
Depreciation  2,638   4,963  
     
  1,548,025   2,004,029  
 
Note 9. Finance costs 
  
The finance expenses for the year have been arrived at after charging the following items: 
  2026  2025 
  $  $ 
     
Interest expense  220   22,177  
Bank charges  13,515   12,803  
     
  13,735   34,980  
 
Note 10. Income tax benefit 
  
The major components of tax expense and the reconciliation of the expected tax expense based on the domestic effective tax rate of Cambium 
Bio Limited at 25% (2025: 25%) and the reported tax expense in profit or loss are as follows: 
  
  2026  2025 
  $  $ 
     
Numerical reconciliation of income tax benefit and tax at the statutory rate     
Loss before income tax expense  (4,096,091)  (3,844,251) 
     
Tax at the statutory tax rate of 25%  (1,024,023)  (961,063) 
     
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:     

Less:     
Research and development incentive  (146,001)    (26,207) 
Timing differences  -    (111,492) 
Fair value adjustments  88,651    (95,071) 
Add:     
Prior year adjustment  211,695    (268,943) 
Non-deductible expenses  12,848    5,201  
Timing differences  -    94,477  
Movements through equity  (7,621)  - 
Tax losses not brought to account  864,450    1,363,098  

     
Income tax benefit  -  -   
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  2026  2025 
  $  $ 
     
Deferred tax assets not recognised     
Tax losses not recognised  19,241,412    15,783,612  
Capital losses note recognised  796,962    796,860  
Other deferred tax assets not recognised  1,911,149    2,292,371  
Total  21,949,523    18,872,843  
     
Potential tax benefit  5,487,381    4,718,211  
  
The above potential tax benefit for tax losses has not been recognised in the statement of financial position. These tax losses can only be 
utilised in the future if the continuity of ownership test is passed, or failing that, the same business test is passed. 
 
Note 11. Cash and cash equivalents 
  
Cash and cash equivalents include the following components: 
  2026  2025 
  $  $ 
     
Current assets     
Cash at bank (AUD account)  940,181   127,901  
Cash at bank (USD account)  175,280   38,504  
Cash at bank (EUR account)  706   -   
     
  1,116,167   166,405  
  
The Group holds certain balances through the Wise platform, whereby funds are invested in underlying government money mark funds 
through Wise Australia’s custodial arrangements. The Group has assessed these balances in accordance with AASB 107 Statement of Cash 
Flows and concluded that they are redeemable on demand to funds the Group’s operation transactions, are invested in short-term 
government-backed instruments and cash deposits and are held for the purpose of meeting short-term cash commitments rather than for 
investment purposes. Accordingly, management has concluded that the Wise Interest balances satisfy the criteria of AASB 107 and have 
therefore been classified as cash and cash equivalents. 
 
Note 12. Trade and other receivables 
  
Trade and other receivables include the following: 
  2026  2025 
  $  $ 
     
Current assets     
Royalties receivable  164,723   263,407  
Other receivables  98   -   
     
  164,821   263,407  
  
These amounts are short term. The net carrying value of trade receivables is considered a reasonable approximation of fair value. 
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Note 13. Other assets 
  
  2026  2025 
  $  $ 
     
Current assets     
Prepayments  23,367   26,054  
GST receivables  6,929   12,313  
     
  30,296   38,367  
     
Non-current assets     
Other deposits  1,094   1,094  
 
Note 14. Financial assets 
  
 
  2026  2025 
  $  $ 
     
Non-current assets     
Investment in Cambium Oncology LLC (i)  1,456   376,336  
  
(i) Cambium Medical Technologies, LLC (CMT) invested in Cambium Oncology LLC (CO) in 2018. Cambium Medical Technologies is a minor 
shareholder (less than 5%) of CO, and the Company directors do not have significant influence over CO. 
  
In December 2025 the investment has been impaired to US $1,000. The fair value measurement has been made in accordance with AASB 9 
Financial Instruments and categorised as Level 3 under the fair value hierarchy in AASB 13 Fair Value Measurement. 
 
Note 15. Intangible assets 
  
Details of the Group’s intangible assets and their carrying amounts are as follows: 
  2026  2025 
  $  $ 
     
Non-current assets     
Elate Ocular and royalty  2,449,464   2,449,464  
  
The intangible asset acquired by the company comprises two components: Elate Ocular $2,368,631 and Net Royalty $80,833 (ZYBT royalty 
income minus Emory royalty cost). The intangibles are both definite useful life intangibles.  
 
The Elate Ocular intangible assets is a definite life asset and not yet available for use and therefore, no amortisation has occurred. The 
directors believe that the amount is recoverable and no impairment has occurred. 
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Note 16. Trade and other payables 
  
Trade and other payables consists of the following: 
  2026  2025 
  $  $ 
     
Current liabilities     
Trade payables  1,000,779   596,265  
Accruals  174,583   191,834  
ANZ credit card  15,090   7,238  
Other payables  7,619   1,891  
     
  1,198,071   797,228  
  
All amounts are short term and the carrying values are considered to be a reasonable approximation of fair value. 
  
Foreign currency risk 
The carrying amount of trade and other payables denominated in foreign currencies is: 
  
  2026  2025 
  $  $ 
     
US dollar  170,406   659,903  
EUR  714,261   28,152  
     
  884,667   688,055  
 
Note 17. Financial liabilities 
  
  2026  2025 
  $  $ 
     
Current liabilities     
GRA loan  149,804   317,002  
     
Non-current liabilities     
GRA loan  -    165,706  
  
The foreign exchange movement in financial liabilities for the 2026 financial year was $14,250.  
 
Cambium Medical Technologies, LLC entered into a Senior Note Purchase Agreement with Georgia Research Alliance (GRA), Inc in April 
2021. A total of US$250,000 promissory notes were purchased by GRA. Unpaid interest on the loan is capitalised. In addition, upon the 
closing of the merger Cambium Medical Technologies, LLC cancelled its existing Warrant Resolution Agreement with GRA, in exchange for 
which a new subordinated promissory note was issued to GRA for $37,500 which matured in April 2025 and was paid off during the 2026 
financial year. The interest rate of the loans is 5%. The first note with a principal amount of US$152,000 matured and was paid off on 7 April 
2026 and the second note with a principal amount of US$98,000 will mature on 7 August 2026. The loans from GRA are unsecured. 
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Financial liabilities reconciliation 
The opening and closing balances of borrowings can be reconciled as follows   
  
  2026  2025 
  $  $ 
     
Balances at beginning of year  482,708   468,320  
Capitalised interest and finance costs  (2,059)  14,388  
Loan repayments made  (330,845)  -   
     
  149,804   482,708  
 
Note 18. Employee benefits 
  
  2026  2025 
  $  $ 
     
Current liabilities     
Annual leave  36,395   19,084  
Bonus  -    160,305  
     
  36,395   179,389  
  
Reconciliation: 
  2026  2025 
  $  $ 
     
Current: Annual leave     
Opening balance 1 July  19,084   47,036  
Benefits paid out  (19,084)  (47,036) 
Benefits accrued  36,395   19,084  
Balance as at 30 June  36,395   19,084  
     
Current: Long service leave     
Opening balance 1 July  -    34,372  
Benefits paid out  -    (34,372) 
Balance as at 30 June  -    -   
     
Current: Bonus     
Opening balance 1 July  160,305   -   
Benefits paid out  (160,305)  -   
Benefits accrued  -    160,305  
Balance as at 30 June  -    160,305  
     
Total current provisions  36,395   179,389  
 
Note 19. Issued capital 
  
The share capital of Cambium Bio consists only of fully paid ordinary shares which do not have a par value. All shares are equally eligible to 
receive dividends and the repayment of capital and represent one vote at a shareholders’ meeting of the Company. 
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  2026  2025  2026  2025 
  Shares  Shares  $  $ 
         
Ordinary shares - fully paid  27,331,918  18,282,666  51,102,816   46,540,739  
  
  2026  2025  2026   2025  
  shares  shares  $  $ 
         
Shares issued and fully paid         
Beginning of the year  18,282,666  1,193,067,757  46,540,739  43,632,110 
Reduction in shares due to 100 for 1 consolidation  -  (1,181,136,751)  -  - 
Shares issued during the year  9,049,252  6,351,660  4,572,706  2,945,265 
Share issue costs  -  -  (10,629)  (36,636) 
         
  27,331,918  18,282,666  51,102,816  46,540,739 
  
Ordinary shares 
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the Company in proportion to the 
number of and amounts paid on the shares held. The fully paid ordinary shares have no par value, and the Company does not have a limited 
amount of authorised capital. 
  
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall have one 
vote. 
  
Capital risk management 
The Group's objectives when managing capital is to safeguard its ability to continue as a going concern, so that it can provide returns for 
shareholders and benefits for other stakeholders and to maintain an optimum capital structure to reduce the cost of capital. 
  
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated as total borrowings 
less cash and cash equivalents. 
  
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to 
shareholders, issue new shares or sell assets to reduce debt. 
  
The Group would look to raise capital when an opportunity to invest in a business or company was seen as value adding relative to the 
current Company's share price at the time of the investment. The Group is not actively pursuing additional investments in the short term as 
it continues to integrate and grow its existing businesses in order to maximise synergies. 
  
The capital risk management policy remains unchanged from the 30 June 2025 Annual Report. 
 
Note 20. Reserves 
  
  2026  2025 
  $  $ 
     
Foreign currency reserve  137   (25,764) 
Share option reserve  489,385   1,911,861  
     

 
 

489,522  
 

1,886,097  
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Foreign currency reserve 
The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign operations to 
Australian dollars. It is also used to recognise gains and losses on hedges of the net investments in foreign operations. 
  
Share-based payments reserve 
The reserve is used to recognise the value of equity benefits provided to employees and directors as part of their remuneration, and other 
parties as part of their compensation for services. 
  
Movements in reserves 
Movements in each class of reserve during the current and previous financial year are set out below: 
  

 

 Foreign 
currency 
reserve 

 
Share option 

reserve 

 

Total 
  $  $  $ 
       
Balance at 1 July 2024  -  1,891,058  1,891,058 
Foreign currency translation  (25,764)  -  (25,764) 
Share-based payment options expense  -  20,803  20,803 
       
Balance at 30 June 2025  (25,764)  1,911,861  1,886,097 
Foreign currency translation  25,901  -  25,901 
Share-based payment options expense  -  51,393  51,393 
Options lapsed  -  (1,473,869)  (1,473,869) 
       
Balance at 30 June 2026  137  489,385  489,522 
  
Note 21. Employee remuneration 
  
Share-based employee remuneration 
As at 30 June 2026 the Group maintained share-based option plans as part of employee remuneration. No options were granted during the 
year (2025: 520,000) and 263,628 options expired unexercised during the year (2025: nil), comprising the 250,000 options granted in May 
2021, which expired in May 2026, and 13,628 options granted in October 2020, which expired in October 2025. 
 
Share options and weighted average exercise prices (post consolidation) for the reporting periods presented are as follows. 
  

Share options 

 Employee 
share option 

plan 

 Employee 
share option 

plan 

 
Option share 

trust 

 
Option share 

trust 

 
Total share 

options 

 
Total share 

options 

 
 

Number 
 Weight avg 

exercise price 
 

Number 
 Weight avg 

exercise price 
 

Number 
 Weight avg 

exercise price 
    $    $    $ 
             
Outstanding at 30 June 2024  263,628  10.16  -  -  263,628  10.16 
Granted  520,000  0.46  -  -  520,000  0.46 
Outstanding at 30 June 2025  783,628  3.73  -  -  783,628  3.73 
             
Expired  (263,628)  0.10  -  -  (263,628)  0.10 
Outstanding at 30 June 2026  520,000  0.46  -  -  520,000  0.46 
  
Other details of options currently outstanding: 
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●  The range of exercise prices is $0.45 to $0.4637. 
●  The conditions of these options vesting are based on period of service and performance based vesting conditions. The performance 

based vesting conditions applicable to some options issued on 21 May 2025 are as follows; 
       a) First Patient Dosed in two registration-enabling Phase 3 studies of Elate Ocular 
       b) 100% of patients recruited in two registration-enabling Phase 3 studies of Elate Ocular 
       c) Elate Ocular BLA approval with the FDA 
       d) Out-licensing of Elate Ocular in the US, or Cambium Bio acquisition/change of control 

  
The fair value of share options were calculated using the Black-Scholes pricing model. 
  
Valuation assumptions 
Grant date  14 Oct 2020  14 Oct 2020  24 May 2021  22 Nov 2024  21 May 2025 
           
Share price at date of grant  $0.160  $0.160  $0.095  $0.520  $0.194 
Volatility  65%  65%  90%  116%  105% 
Option life  5 years  5 years  5 years  5 years  5 years 
Dividend yield  0%  0%  0%  0%  0% 
Risk free investment rate  0.320%  0.320%  0.500%  3.60%  3.60% 
Fair value at grant date  $0.1002  $0.0908  $0.067  $0.434  $0.129 
Exercise price at date of grant  $0.1075  $0.14  $0.10  $0.45  $0.4637 
Number of options  3,333  10,295  250,000  120,000  400,000 
  
Volatility has been determined based on the historic share price volatility as it is assumed that this is indicative of future movements.  
 
Option life is based on the nominated expiry date of the option and historical exercise patterns, which may not eventuate. 
 
Note 22. Auditor’s remuneration 
  
During the financial year the following fees were paid or payable for services provided by Stantons, the auditor of the Company: 
  
  2026  2025 
  $  $ 
     
Audit and review of financial statements     
Auditors of Cambium Bio Limited - Stantons  73,079  70,000  
 
Note 23. Earnings per share 
  
Both the basic and diluted earnings per share have been calculated using the gain or loss attributable to shareholders of the Parent Company 
as the numerator (i.e. no adjustments to the loss were necessary in FY26). 
 
The reconciliation of the weighted average number of shares for the purposes of diluted earnings per share to the weighted average number 
of ordinary shares used in the calculation of basic earnings per share is as follows: 
  
  2026  2025 
    Cent 
     
Earnings per share     
Basic earnings per share from continuing operations  (17.16)  (21.03) 
Diluted earnings per share     
Diluted earnings per share from continuing operations  (17.16)  (21.03) 
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  2026  2025 
  $  $ 
     
Loss after income tax  (4,096,091)  (3,844,251) 
  
  Number  Number 
     
Weighted average number of ordinary shares used in calculating basic earnings per share  23,865,681  18,282,666 
     
Weighted average number of ordinary shares used in calculating diluted earnings per share  23,865,681  18,282,666 
  
Share options have not been included in the diluted EPS calculation because they are anti-dilutive. 
 
Note 24. Reconciliation of loss after income tax to net cash used in operating activities 
  
  2026  2025 
  $  $ 
     
Loss after income tax expense for the year  (4,096,091)  (3,844,251) 
     
Adjustments for:     
Depreciation  2,638    5,251  
Fair value increase in Financial asset/Profit on settlement of financial liability  366,801    (380,282) 
Option expense  31,532    20,802  
Foreign exchange  5,548    4,690  
     
Change in operating assets and liabilities:     

Decrease (increase) in trade and other receivables  98,586    (1,902) 
Decrease (increase) in other current assets  8,071    39,672  
Increase (decrease) in other non-current assets  -    (1,094) 
Increase (decrease) in trade and other payables  400,843    (1,182,881) 
Increase (decrease) in employee benefits  (142,994)    97,980  

     
Net cash used in operating activities  (2,807,192)  (5,242,015) 
 
Note 25. Related party transactions 
  
Parent entity 
Cambium Bio Limited is the parent entity. 
  
Key management personnel 
Disclosures relating to key management personnel are set out in note 26 and the remuneration report included in the directors' report. 
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Transactions with related parties 
The following transactions occurred with related parties: 
  
  2026  2025 
  $  $ 
     
Sale of goods and services:     
Sale of goods to other related party  641,638   670,056  
     
Payment for goods and services:     
Purchase of goods from other related party  -    17,144  
  
Receivable from and payable to related parties 
The following balances are outstanding at the reporting date in relation to transactions with related parties: 
  
  2026  2025 
  $  $ 
     
Current receivables:     
Trade receivables from other related party  164,723   187,071  
  
In 2014, Cambium Medical Technologies, LLC (now part of Cambium Bio) and Zheng Yang Biomedical Technology (ZYBT) entered into an 
agreement for the joint development of products incorporating fibrinogen-depleted human platelet lysate (FD hPL). As part of this 
agreement, Cambium Bio/CMT granted ZYBT worldwide manufacturing rights for the FD hPL Active Biologic Ingredient (ABI) for cell culture 
supplements and dry eye disease product categories. Additionally, ZYBT was granted commercialisation rights for Elate Ocular®, the dry 
eye disease product, in three specific geographic markets: China, Singapore, and Taiwan. Cambium Bio/CMT retains commercialisation 
rights for Elate Ocular® in all other global markets. The royalty income earned this financial year is US$435,374 (AUD $641,638) and the 
royalty amount receivable as at 30 June 2026 is US$113,148 (AUD $164,723). Historically, ZYBT sublicensed the manufacture and 
commercialisation of the FD hPL cell culture supplement to AventaCell, and the Group’s royalty income was generated from AventaCell’s 
sales of these products. In April 2026, ZYBT resumed direct manufacture and commercialisation of the cell culture supplement, and from 
that date the Group’s royalty income is generated directly by ZYBT under the same agreement. 
 
  
Loans to/from related parties 
There were no loans to or from related parties at the current and previous reporting date. 
  
Terms and conditions 
All transactions were made on normal commercial terms and conditions and at market rates. 
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Note 26. Key management personnel disclosures 
  
Key management personnel remuneration includes the following expenses: 
  2026  2025 
  $  $ 
     
Salaries and fees  725,856   1,092,102  
Superannuation  12,277   
Short-term incentive  455,454   147,263  
Total short-term employee benefits  1,193,587   1,239,365  
     
Share-based payments  38,551    19,024  
     
Total remuneration  1,232,138   1,258,389  
  
Compensation 
During the year, no options were exercised. 
 
Disclosures relating to key management personnel are set out in this note and the remuneration report in the Directors’ report. 
 
Note 27. Contingent liabilities 
 
Cambium Medical Technologies, LLC shareholders are entitled to a 5.5% revenue royalty from the existing version of Elate Ocular to treat 
dry eye disease if the future therapeutic development costs do not exceed an aggregate of USD $20.5M. Based on current management 
estimates of development costs, it is unlikely that Cambium Medical Technologies, LLC shareholders will be entitled to the royalty at this 
point.  
 
Other than the claim noted above, the Group has no other contingent liabilities as at 30 June 2026. 
 
Note 28. Capital expenditure commitments 
  
There were no capital commitments as at the 30 June 2026 (2025: nil). 
 
Note 29. Financial instruments 
  
a. Capital risk management 
The Group’s financial instruments consist mainly of deposits with banks, accounts receivable, shareholder and director loans, accounts 
payable, borrowings and investments.  
  
b. Categories of financial instruments 
The total for each category of financial instrument, measured in accordance with AASB 9 as detailed in the accounting policies to these 
financial statements, are as follows: 
  

F
or

 p
er

so
na

l u
se

 o
nl

y



Cambium Bio Limited 
Notes to the consolidated financial statements 
30 June 2026 
 
Note 29. Financial instruments (continued) 
  

 
48 

  2026  2025 
  $  $ 
     
Financial assets      
Cash and cash equivalents  1,116,167   166,405  
Trade and other receivables  164,821   263,407  
Financial assets  1,456   376,336  
Total financial assets at amortised cost  1,282,444   806,148  
     
Financial liabilities      
Trade and other payables  1,198,071   797,228  
Loan facility  149,804   482,708  
Total financial liabilities at amortised cost  1,347,875   1,279,936  
  
c. Financial risk management objective 
The Group is exposed to various risks in relation to financial instruments. The main types of risks are price risk, foreign currency risk, credit 
risk and liquidity risk. 
 
The Group’s risk management is coordinated in close co-operation with the Board of Directors, and focuses on actively securing the Group’s 
short to medium term cash flows by minimising the exposure to financial markets. 
 
The Group does not actively engage in the trading of financial assets for speculative purposes. The most significant financial risks to which 
the Group is exposed are described below. 
  
d. Foreign exchange risk 
Foreign exchange risk is the risk of an adverse impact on the Group’s financial performance as a result of exchange rate volatility. 
 
Foreign exchange risk arises when future commercial transactions and recognised assets and liabilities are denominated in a currency that 
is not the entity’s functional currency. 
 
The Group is exposed to foreign exchange risk arising primarily from transactions with foreign consultants and suppliers and revenue from 
royalty arrangements. Material exposure to currency risk arises from foreign currency transactions and is limited to trade. The total AUD 
balance of trade payables denominated in a foreign currency (USD & EUR) at 30 June 2026 is $884,667 (2025: $688,055). 
 
Management have assessed the risk of movement in interest rates, and foreign exchange and believe the nature of the net risk is minimal 
and do not believe the impact would be material to the accounts. 
 
The following table illustrates the sensitivity of profit in regards to the Group’s financial assets and financial liabilities and the USD / AUD 
and EUR / AUD exchange rate ‘all other things equal’. It assumes a +/- 10% change of the AUD / USD and the AUD / EUR exchange rate for 
the year ended at 30 June 2026 (2025: 10%). This percentage has been determined based on the average market volatility in exchange rates 
in the previous twelve (12) months. The sensitivity analysis is based on the Group’s foreign currency financial instruments held at each 
reporting date. 
  
Movements in the AUD / USD and the AUD / EUR would have the following impact: 
  2026  2025 
Profit/(loss) impact of exchange rate sensitivity  $  $ 
     
If AUD had strengthened against USD & EUR by 10% (2025: 10%)  88,467   68,806  
If AUD had weakened against USD & EUR by 10% (2025: 10%)  88,467   68,806  
  
Exposure to foreign exchange rates vary during the year depending on the volume of overseas transactions. Nonetheless the analysis above 
is considered to be representative of the Group’s exposure to currency risk. 
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e. Liquidity risk analysis 
Liquidity risk is risk that the Group might be unable to meet its obligations. The Group manages its liquidity needs by monitoring forecast 
cash inflows and outflows due in day-to-day business. The data used for analysing these cash flows consistent with that used in the 
contractual maturity analysis below. Liquidity needs are monitored in a rolling 365 day projection. 
 
The Group’s objective is to maintain cash and deposits to meet its liquidity requirements for 180 day periods at a minimum. This objective 
relies on the Group’s Capital Management Policies and in conjunction with these was met for the reporting periods. 
 
The Group considers expected cash flows from financial assets in assessing and managing liquidity risk in particular its cash resources and 
trade receivables.  
  
As at 30 June 2026 the Group’s derivative and non-derivative financial liabilities have contractual maturities as summarised below: 
  
  2026   2026    2026   2025   2025    2025  

 
 Current within 

6 months 
 Current within 
6 to 12 months 

 Non-current 1 
to 5 years  

 Current within 
6 months 

 Current within 
6 to 12 months 

 Non-current 1 
to 5 years 

  $  $  $  $  $  $ 
             
Trade and other payables  1,198,071  -  -  797,228  -  - 
Loan  149,804  -  -  60,115  256,887  165,706 
Total non-derivative financial 
liabilities 

 
1,347,875 

 
- 

 
- 

 
857,343 

 
256,887 

 
165,706 

  
f. Credit risk 
Credit risk refers to the risk that a counter party will default on its contractual obligations resulting in a financial loss to the Group. 
 
Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well as credit exposure to customers, 
including outstanding receivables, committed transactions and shareholder loans.  
 
The Group’s exposure to credit risk on balances held in Wise Interest accounts is considered low. Funds are invested in highly liquid 
government money market funds comprising government securities, cash deposits, and repurchase agreements collateralised by 
government-backed assets, which are subject to insignificant risk in changes in value.  
 
The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at reporting date 
was as follows: 
  
  Carrying amount 
  2026  2025 
  $  $ 
     
Cash at bank  1,116,167   166,405  
Trade and other receivables  164,821   263,407  
     
  1,280,988   429,812  
  
The Group has adopted a policy of only dealing with creditworthy counter parties as a means of mitigating the risk of financial loss from 
defaults. 
  
g. Interest rate risk  
The Group is exposed to interest rate risk through funds held in Wise Interest accounts, where returns are linked to prevailing short-term 
market interest rates earned on the underlying government money market funds.  
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Changes in market interest rates may affect the level of interest income earned on these balances. However, as the underlying investments 
comprise short-duration, highly liquid instruments and are held primarily for cash management purposes rather than investment returns, 
management considers the exposure to interest rate risk to be limited. The principal value of the balances is subject to an insignificant risk 
of change in value. 
 
h. Capital management policies and procedures 
The Group’s capital management objectives are: 
•     To ensure the Group’s ability to continue as a going concern 
•     To provide an adequate return to shareholders 
 
The Group monitors capital on the basis of the carrying amount of equity less cash and cash equivalents as presented on the face of the 
statement of financial position and cash flow. 
 
Management assesses the Group’s capital requirements in order to maintain an efficient overall financing structure while avoiding excessive 
leakage. The Group manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk 
characteristics of the underlying assets. 
 
There have been no changes to management’s approach during the period. 
 
Note 30. Fair value measurement 
  
Fair value hierarchy 
The Group’s assets and liabilities measured or disclosed at fair value are valued using a three-level hierarchy, based on the lowest level of 
input that is significant to the entire fair value measurement, being: 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date 
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly 
Level 3: Unobservable inputs for the asset or liability 
  
The Group’s assets and liabilities that are measured or disclosed at fair value are as follows  
  
  Level 1  Level 2  Level 3  Total 
2026  $  $  $  $ 
         
Assets         
Investment in Cambium Oncology LLC  -  -   1,456  1,456 
Total assets  -  -   1,456  1,456 
  
  Level 1  Level 2  Level 3  Total 
2025  $  $  $  $ 
         
Assets         
Investment in Cambium Oncology LLC  -  -   376,336  376,336 
Total assets  -  -   376,336  376,336 
  
There were no transfers between levels during the financial year. 
 
Note 31. Parent entity information 
  
Set out below is the supplementary information about Cambium Bio, the parent entity. 
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  2026  2025 
  $  $ 
     
Statement of financial position     

Total current assets  1,146,458  118,431 
     
Total assets  2,964,153  1,760,715 
     
Total current liabilities  1,179,634  599,965 
     
Total liabilities  1,179,634  599,965 
     
Equity     
Issued capital  51,102,816  46,540,739 
Reserves  489,385  1,911,861 
Accumulated losses  (49,807,681)  (47,291,849) 
Total equity  1,784,520  1,160,750 
  
   
  2026  2025 
  $  $ 
     
Statement of profit or loss and other comprehensive income     
Loss after income tax  (3,989,701)  (4,589,177) 
Total comprehensive income  (3,989,701)  (4,589,177) 
  
The parent entity does not have any guarantees, contingent liabilities or contractual commitments that have not otherwise been stated.  
  
Material accounting policy information 
The accounting policies of the parent entity are consistent with those of the Group, as disclosed in note 3, except for the following: 
●  Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity. 
 
Note 32. Events after the reporting period 
  
The following matters have arisen since 30 June 2026: 
  
On 22 July 2026, the Company announced a firm commitment to raise A$1,008,000 through the issue of 2,100,000 fully paid ordinary shares 
at A$0.48 per share, a 17.1% premium to the closing price on 21 July 2026, under the Company’s existing placement capacity under ASX 
Listing Rule 7.1A. Settlement and issue of the shares occurred in July 2026. 
  
On 5 August 2026, the Company executed a secured loan facility of A$3,750,000 with Rockford RDF Pty Ltd to pre-finance the Group’s 
FY2027 R&D Tax Incentive refund. The facility is secured over the FY2027 refund receivable and its proceeds only, and was undrawn at the 
date of this report. 
  
The remaining tranche of the unsecured Georgia Research Alliance note of US$98,000 matured on 7 August 2026 and was repaid in full, 
with accrued interest. 
   
No other matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group’s 
operations, the results of those operations, or the Group’s state of affairs in future financial years. 
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Basis of preparation 
 
This Consolidated Entity Disclosure Statement has been prepared in accordance with the Section 295 (3A) of the Corporations Act 2001 and 
includes the required information for Cambium Bio Limited and the entities it controls in accordance with AASB 10 Consolidated Financial 
Statements. 
  
Key assumptions and judgements  
 
Tax residency  
S295 (3A) (vi) of the Corporations Act 2001 defines tax residency as having the meaning in the Income Tax Assessment Act 1997. The 
determination of tax residency may involve judgement as there are different interpretations that could be adopted, and which could give rise 
to different conclusions regarding residency. 
 
In determining tax residency, the consolidated entity has applied the following interpretations: 
  
Australian tax residency 
 
The consolidated entity has applied current legislation and judicial precedent, including having regard to the Tax Commissioner’s public 
guidance in Tax Ruling TR2018/5. 
  
Foreign tax residency 
 
The consolidated entity has applied current legislation and where available judicial precedent in the determination of foreign tax residency. 
Where necessary, the consolidated entity has used independent tax advisers in foreign jurisdictions to assist in its determination of tax 
residency to ensure applicable foreign tax legislation has been complied with. 
  

 
 
 

 
Place formed / 

 Ownership 
interest 

 
 

Entity name  Entity type  Country of incorporation  %  Tax residency 
         
Cambium Bio Ltd  Body corporate  Australia  N/A  Australia 
Cambium Bio GCC Ltd  Body corporate  United Arab Emirates  100.00%   United Arab Emirates 
Cambium Medical 
Technologies LLC 

 Body corporate  USA  100.00%   USA 
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In the directors' opinion: 
  
●  the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the Corporations 

Regulations 2001 and other mandatory professional reporting requirements; 
  
●  the attached financial statements and notes comply with International Financial Reporting Standards Accounting Standards as issued 

by the International Accounting Standards Board as described in note 2 to the financial statements; 
  
●  the attached financial statements and notes give a true and fair view of the Group's financial position as at 30 June 2026 and of its 

performance for the financial year ended on that date; 
  
●  there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and payable; and 
  
●  the information disclosed in the attached consolidated entity disclosure statement is true and correct. 
  
The directors have been given the declarations required by section 295A of the Corporations Act 2001. 
  
Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  
  

  
___________________________ 
Edmund Waller 
 
  
28 August 2026 
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF  
CAMBIUM BIO LIMITED 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Cambium Bio Limited (“the Company”) and its subsidiaries (“the Group”), 
which comprises the consolidated statement of financial position as at 30 June 2026, the consolidated statement 
of profit or loss and other comprehensive income, the consolidated statement of changes in equity and the 
consolidated statement of cash flows for the year then ended, and notes to the consolidated financial statements, 
including material accounting policy information, the consolidated entity disclosure statement and the directors' 
declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 2001, 
including: 

(i) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial performance
for the year then ended; and

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our 
report. We are independent of the Group in accordance with the auditor independence requirements of the 
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical Standards Board’s 
APES 110: Code of Ethics for Professional Accountants (including Independence Standards) issued by the 
Accounting Professional & Ethical Standards Board (the Code) that are relevant to our audits of the financial report 
in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the 
directors of the Company, would be in the same terms if given to the directors as at the time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Relating to Going Concern  

We draw attention to Note 3c of the consolidated financial statements, which indicates that the Group incurred a 
loss of $4,096,091 and net cash outflows from operating activities of $2,807,192 for the year ended 30 June 2026, 
working capital deficiency of $72,986 and, had net assets $2,379,028. As stated in Note 3c, the events or conditions, 
along with other matters, as set forth in Note 3c, indicate that a material uncertainty exists that may cast significant 
doubt on the Group’s ability to continue as a going concern.  

Our opinion is not modified in respect of this matter. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 
the financial report of the current period. These matters were addressed in the context of our audit of the financial 
report as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have 
determined the matters described below to be Key Audit Matters to be communicated in our report. 

Key Audit Matters How the matter was addressed in the audit 

Carrying Value of Intangible Assets 

As at 30 June 2026, Intangible Assets totalled 
$2,449,464 (refer to Note 15 of the annual report).  

The carrying value of Intangible Assets is a key 
audit matter due to: 

• The significance of the Intangible Assets

representing approximately 65% of total

assets;

• The necessity to assess management’s

application of the requirements of the

Australian accounting standards,

considering any indicators of impairment

that may be present and carrying out

impairment assessment, if required.

Inter alia, our audit procedures included the 

following: 

i. Evaluating the Group’s accounting
policy and compliance with AASB 138
Intangible Assets;

ii. Evaluating the reasonableness of the
Group’s assessment of any
impairment indicators at balance date
in accordance with AASB 136
Impairment of Assets (AASB 136);

iii. Verifying the existing of any
impairment indicators at balance date
in accordance with AASB 136; and

iv. Assessing the adequacy of the
relevant disclosures in the notes to the
consolidated financial statements.

Other Information 

The directors are responsible for the other information. The other information comprises the information included in 
the Group’s annual report for the year ended 30 June 2026 but does not include the financial report and our auditor’s 
report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial report or our knowledge 
obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of: 

a) the financial report that gives a true and fair view in accordance with Australian Accounting Standards and
the Corporations Act 2001 (other than the consolidated entity disclosure statement); and

b) the consolidated entity disclosure statement that is true and correct in accordance with the Corporations
Act 2001, and for such internal control as the directors determine is necessary to enable the preparation
of:

i) the financial report (other than the consolidated entity disclosure statement)  that gives a true and
fair view and is free from material misstatement, whether due to fraud or error; and

ii) the consolidated entity disclosure statement that is true and correct and is free from misstatement
whether due to fraud and error.

for such internal control as the directors determine is necessary to enable the preparation of: 

i) the financial report (other than the consolidated entity disclosure statement) that gives a true
and fair view and is free from material misstatement, whether due to fraud or error; and

ii) the consolidated entity disclosure statement that is true and correct and is free from
misstatement whether due to fraud and error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

Auditor's Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with the 
Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 
maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Directors.

• Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial report

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group to

cease to continue as a going concern.
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• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and

whether the financial report represents the underlying transactions and events in a manner that achieves fair

presentation.

• Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial

information of the entities or business units within the Group as a basis for forming an opinion on the Group

financial report. We are responsible for the direction, supervision and review of the audit work performed for

the purposes of the Group audit. We remain solely responsible for our audit opinion.

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide the Directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.  

From the matters communicated with the Directors, we determine those matters that were of most significance in 
the audit of the financial report of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Report on the Remuneration Report  

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 2026. 

In our opinion, the Remuneration Report of Cambium Bio limited for the year ended 30 June 2026 complies with 
section 300A of the Corporations Act 2001. 

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the Remuneration Report in 
accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the 
Remuneration Report, based on our audit conducted in accordance with Australian Auditing Standards. 

STANTONS INTERNATIONAL AUDIT AND CONSULTING PTY LTD 
(An Authorised Audit Company) 

Samir Tirodkar 
Director 
West Perth, Western Australia 
28 August 2026 
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Additional information required by the Australian Securities Exchange and not shown elsewhere in this report is as follow. The information 
is effective 20th August 2026. 

Corporate Governance statement 

In accordance with the ASX principles and recommendations, Cambium Bio Limited’s corporate governance statements can be reviewed on 
the Company website at:  

https://www.cambium.bio/Investors-and-Media/Corporate-Profile 

Distribution of equitable securities  

Analysis of the number of equitable security holders by size of holding (after consolidation 100:1) 

Shareholder category Number of holders of ordinary shares 

1 to 1,000 948 
1,001 to 5,000 183 
5,001 to 10,000 38 
10,001 to 100,000 48 
100,001 and over 25 

Total 1,242 

Substantial Holders  

Substantial holders in the Company are as follows:  

Shareholder  Number of holders of ordinary shares 

ZHENG YANG BIOMEDICAL TECHNOLOGY LIMITED 10,826,136 
J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 5,509,060 
CYNTEC CO LTD (ORIENT EURO PHARMA) 2,384,359 
CHEN TSUNG CHI 1,222,665 
Voting rights  

Ordinary Shares  
All ordinary shares carry one vote per share without restriction  

Options  
No voting rights  

Buy back of shares 

There is no buy back of shares on offer  

Unissued equity securities 

The Company has 520,000 unquoted options on issue. 
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Equity Security Holders  
Twenty largest quoted equity security holders  
The names of the twenty largest security holders of quoted equity securities are listed below: 

Number held 

 Ordinary shares 
% of total 

shares issued 

ZHENG YANG BIOMEDICAL TECHNOLOGY LIMITED  10,826,136 36.78 
J P MORGAN NOMINEES AUSTRALIA PTY LIMITED  5,609,060 19.06 
CYNTEC CO LTD  2,384,359 8.10 
CHEN TSUNG CHI  1,222,665 4.15 
TREASURY CENTURY GROUP LIMITED  999,002 3.39 
LI-CHIEN KEN CHIU  800,357 2.72 
APEX METRO INVESTMENTS LIMITED  691,580 2.35 
CHEN YU CHEN  539,142 1.83 
YU-HUNG SEBASTIAN TSENG  454,093 1.54 
CITICORP NOMINEES PTY LIMITED  438,330 1.49 
EDMUND KEMP WALLER  338,932 1.15 
SHOWCITY PTY LTD  336,947 1.14 
MU-NI CHIU  317,915 1.08 
TERENCE ALLEN WALTS  277,855 0.94 
MR CHRISTOPHER JAMES BRACK  250,000 0.85 
SANCOAST PTY LTD  250,000 0.85 
JOHN DONALD ROBACK  192,100 0.65 
JENNIFER HEATHER COPLAND  185,472 0.63 
WHALE WATCH HOLDINGS LIMITED  183,699 0.62 
JACQUES GALIPEAU  183,636 0.62 
Total (Top 20 Shareholders) 26,658,667 90.58 

Balance of Register 2,773,251 9.42 

Total 29,431,918 100.00 

Securities exchange 

The Company was listed on the Australian Securities Exchange on 19 September 2013. 

Electronic communications  

Cambium Bio encourages shareholders to receive information electronically.  

Shareholders who currently receive information by post can log in at www.linkmarketservices.com.au to provide their email address and 
elect to receive electronic communications. 

Electronic communications allow Cambium Bio to communicate with shareholders faster and reduce its use of paper.  

Cash usage  

Since listing on the ASX on 19 September 2013, the Group has used its cash and assets in a form readily converted to cash that it had at the 
time of admission to the official list of ASX in a manner consistent with its business objectives. 
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