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AVXL STOCKHOLDER CONCERNS 

As important events for Anavex stockholders approach, including the EXCELLENCE trial top line readout 

and the Alzheimer’s trial full data release, I want to bring two concerns to Anavex’s attention.  Please be 

aware that although these concerns may appear to be minor, they could have a significant impact on 

Anavex’s share price, which concerns me. 

1. Refer to the highlighted sentence in this excerpt from Anavex’s Q3 2023 business update 

presented by Dr. Missling: 

 

 
 

Please focus on the phrase “co-primary efficacy endpoints of the trial”.  This description 

contradicts the EXCELLENCE trial’s outcome measures specified in www.clinicaltrials.gov, as 

seen in the following screenshot: 

 

http://www.clinicaltrials.gov/
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As you can see, RSBQ is specified as a Primary Outcome Measure, and CGI-I is specified as a 

Secondary Outcome Measure (i.e. they are not co-primary end points).  This discrepancy also 

exists in the AVATAR trial’s outcome measures. 

 

I request that Anavex review the Q3 transcript and other recent SEC documents to determine if 

any additional discrepancies exist, and then correct the public record.    

        

2. I suspect at least one “short and distort” group of schemers has taken advantage of similar 

discrepancies following previous Anavex data releases, and I fear they will strike again after the 

upcoming data releases.  To prevent drops in Anavex’s stock price when investors expect a rising 

stock price, I request Anavex take defensive measures leading up to major announcements.  

Before suggesting specific measures, I will provide examples of previous actions taken against 

Anavex and their stockholders: 

 

a. On February 1, 2022, 7:00 a.m. EST, Anavex released the topline data analysis from the 

AVATAR clinical trial of blarcamesine (Anavex 2-73) administered to adult females 

afflicted with Rett syndrome.  I believe when Anavex initially reviewed the trial data, 

they found inconsistencies between various patient evaluation scores, which I believe 

occurred due to personal biases of each caretaker.  I believe to compensate for mutually 

offset values, Anavex changed the trial endpoint values from direct survey scores to 

areas-under-the-curve (to normalize the data between caretakers).  This change was 

reflected in clinicaltrials.gov on January 18 (2 weeks before the topline data release).   

Refer to Anavex’s press release of AVATAR top line results at 

https://www.bloomberg.com/press-releases/2022-02-01/anavex-2-73-blarcamesine-

avatar-phase-3-trial-met-primary-and-secondary-efficacy-endpoints-for-the-treatment-

of-adult  

 

Following is a screenshot from the press release. 

 
 

https://www.bloomberg.com/press-releases/2022-02-01/anavex-2-73-blarcamesine-avatar-phase-3-trial-met-primary-and-secondary-efficacy-endpoints-for-the-treatment-of-adult
https://www.bloomberg.com/press-releases/2022-02-01/anavex-2-73-blarcamesine-avatar-phase-3-trial-met-primary-and-secondary-efficacy-endpoints-for-the-treatment-of-adult
https://www.bloomberg.com/press-releases/2022-02-01/anavex-2-73-blarcamesine-avatar-phase-3-trial-met-primary-and-secondary-efficacy-endpoints-for-the-treatment-of-adult
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Three minutes after Anavex released the AVATAR top line results, Adam Feuerstein posted the 

disparaging Twitter comment below.  Note that 3 minutes is an insufficient duration for 

someone to read the press release and then compare it to the results on www.clinicaltrials.gov, 

and then write the Twitter post.  Realistically, Adam Feuerstein wrote the Twitter post in 

advance, and then delayed uploading it until 3 minutes after the topline data release was made 

public.  He could have communicated his concern in advance to you with the intension of 

clarifying his concerns before the data went public, but he chose to wait until the stock price 

was subject to rising, and then he falsely inferred in his post that the trial failed.  

https://twitter.com/adamfeuerstein/status/1488483211428704263?lang=en  

 

b. On December 1, 2022, 8:26 p.m. EST, Anavex released positive topline data from their 

Phase IIb/III Alzheimer’s study of blarcamesine (Anavex 2-73) to treat adults diagnosed 

with mild Alzheimer’s disease.  https://www.bloomberg.com/press-releases/2022-12-

02/anavex-2-73-blarcamesine-phase-2b-3-study-met-primary-and-key-secondary-

endpoints-showing-statistically-significant  

 

Following is a screenshot from the press release. 

http://www.clinicaltrials.gov/
https://twitter.com/adamfeuerstein/status/1488483211428704263?lang=en
https://www.bloomberg.com/press-releases/2022-12-02/anavex-2-73-blarcamesine-phase-2b-3-study-met-primary-and-key-secondary-endpoints-showing-statistically-significant
https://www.bloomberg.com/press-releases/2022-12-02/anavex-2-73-blarcamesine-phase-2b-3-study-met-primary-and-key-secondary-endpoints-showing-statistically-significant
https://www.bloomberg.com/press-releases/2022-12-02/anavex-2-73-blarcamesine-phase-2b-3-study-met-primary-and-key-secondary-endpoints-showing-statistically-significant
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After the Alzheimer’s press release, Adam Feuerstein posted the disparaging comments seen in 

the Twitter screenshots below.  FYI - Anavex declared in their press release that the original 

endpoint target values hit their anticipated value range (i.e. the data were statistically 

significant); however, Anavex’s press release didn’t specify all calculated endpoint values.  Also, 

Anavex provided a new endpoint: the odds ratio of disease improvement.  Adam Feuerstein 

contended the odds ratio replaced the original endpoints, but he was wrong; the odds ratios, in 

fact, supplemented the original end points.  Adam Feuerstein never clarified his posts, giving 

credence that his intent was to disparage Anavex.  FYI - His Twitter posts below are believed to 

have originated from the CTAD conference in San Francisco (3 hours earlier than the Bloomberg 

announcement was released in N.Y.), which explains the timestamp inconsistency. 

https://twitter.com/adamfeuerstein/status/1598478435931885568?lang=en 

https://twitter.com/adamfeuerstein/status/1598479226163941376?lang=en  

 

https://twitter.com/adamfeuerstein/status/1598478435931885568?lang=en
https://twitter.com/adamfeuerstein/status/1598479226163941376?lang=en
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c. On August 9, 2023, a day after Anavex released their Q3 business report, AVXL stock 

rose from $8.13 to $9.37.  On August 10, the stock rose again during the trading day to 

$9.89. 

On August 10, 2023, Adam Feuerstein wrote a disparaging article in StatNews (his 

employer), which is partially shown below.  By the time the stock market closed on Aug 

10, AVXL’s stock price dropped to $9.05, which I believe was at least partially due to the 

negativity of Feuerstein’s article. https://www.statnews.com/2023/08/10/anavex-

blarcamesine-rett-syndrome-clinical-trials/  

https://www.statnews.com/2023/08/10/anavex-blarcamesine-rett-syndrome-clinical-trials/
https://www.statnews.com/2023/08/10/anavex-blarcamesine-rett-syndrome-clinical-trials/
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These examples establish a pattern of Adam Feuerstein writing Tweets and publishing magazine 

articles that cast Anavex in a negative light on the days that press releases could trigger a stock 

price increase.  I suspect these posts & articles are part of a multi-person short and distort 

campaign. 

   

d. Another Anavex stockholder brought to my attention that recently someone has been 

reserving the maximum quantity of AVXL short shares, and then returning the reserved 

shares (as shown in the screenshot below).  I suspect their intention is to short the stock 

after it rises when the EXCELLENCE top line results and Alzheimer’s full data analysis are 

published. 
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e. Based on my observations of other miscellaneous Twitter conversations, I suspect Adam 

Feuerstein may be affiliated with a group of short and distort schemers named in the 

following lawsuit filed by Cassava Sciences.  https://unicourt.com/case/pc-db5-cassava-

sciences-inc-v-bredt-et-al-1329682  

 
 

  

https://unicourt.com/case/pc-db5-cassava-sciences-inc-v-bredt-et-al-1329682
https://unicourt.com/case/pc-db5-cassava-sciences-inc-v-bredt-et-al-1329682
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MY REQUESTS  - Please ask Anavex to take the following defensive actions: 

 

a) Before releasing future data readouts, please compare the press release’s contents to the data 

on www.clinicaltrials.gov and correct or explain any real or perceived discrepancies. 

b) Investigate Adam Feuerstein and his suspected affiliates for their intent to execute an on-going 

short and distort campaign against AVXL and its shareholders.  If strong evidence is collected, 

take legal action to stop the campaign, and obtain a monetary settlement to compensate 

shareholders for damages.  Following are links to some possible law firms: 

https://www.quinnemanuel.com/the-firm/publications/that-is-not-an-opinion-how-to-sue-

short-sellers/ 

(Specializes in illegal short selling schemes) 

 

https://christianattarlaw.com/lawyer/james-wesley-christian/ 

(uses ShareIntel service) 

 

https://www.beneschlaw.com/ 

(Cassava’s law suit firm) 

 

 

http://www.clinicaltrials.gov/
https://www.quinnemanuel.com/the-firm/publications/that-is-not-an-opinion-how-to-sue-short-sellers/
https://www.quinnemanuel.com/the-firm/publications/that-is-not-an-opinion-how-to-sue-short-sellers/
https://christianattarlaw.com/lawyer/james-wesley-christian/
https://www.beneschlaw.com/
Tessa Huey
Response from Andrew Barwicki of Anavex investor relations dated Sept. 6, 2023 (Labor Day).  

“With respect to the Excellence clinical trial, as well as all trials Anavex conducts, we provide updates via press releases/8K filings and during conference calls, this said, at this time the company does not have any further comment to make. Please note, in accordance with Regulation FD, we can only make material statements which adhere to regulation fd, as such, we do intend to further elaborate on Excellence clinical trial, but at this time we are not ready to make such statements.

• As is the case with all investments, some investors/traders prefer a short position over a long position, and within that framework and legal trading strategies, we understand those philosophies. Our approach towards short positions is straight forward, in that we are building a company with long term goals, all of which include getting FDA approval so our drugs can be used to save lives. We believe our goals, long term approach and strategies will create shareholder value over the long term.

• Adam Feuerstein has the legal right to disseminate his opinion, however, his 'followers & readers, as well as all that read his writings' have to decide on what to, and not to believe. 

• I do not believe it is fair to compare Cassava to Anavex, hence, any and all lawsuits or short positions against Cassava are not the same as Anavex.
Moreover, every cap structure, annual run rate and balance sheet is so different, that it would be impossible to compare 2 companies, or consider what SAVA is going through to what AVXL is going through.

Anavex is a fully transparent company and will continue to be, however, we will not issue press release(s) to appease some investor(s) or try to manipulate the stock price. We believe our approach has positioned us in a manner that allows us to move forward successfully, some of which can be attributed to a strong balance sheet, diverse shareholder base which includes institutional investors such as BlackRock, State Street, Vanguard, among many other facets.”


