
1) H5N1 pandemic flu, 2) H1N1 seasonal flu

Vaccine candidates expected to enter clinical trials in 2010-11;
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   52 Week Low $0.13

   52 Week High $1.45

   Volume (Previous Trading Day) 2,200

   Float 13,200,000

   Market Capitalization $24,300,000

Significant Benefits of Plant Based 
Technology Highlighted

iBio, Inc. is a biopharmaceutical company focused on using and promoting the use of its 

proprietary plant-based technology platform by which targeted proteins can be produced in plants 

for the development and manufacture of novel vaccines and therapeutics for humans and certain 

veterinary applications.

Refer to pages IBPM.OB/6 - IBPM.OB/7 for Disclosures
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Fundamental Data

   Basic Shares Outstanding 27,931,034

   Institutional Holdings N/A

   Short Interest N/A

   Average 90-day Vol. 6,153

Five-Year EPS Growth N/A

EV / EBITDA (ttm) -12.695

Debt / Cap (mrq) N/A

Fiscal Year End June

Div. / Div. Yield N/A

Beta N/A
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Wall Street Journal highlights iBio’s/GreenVax potential for a 

validating manufacturing project and iBio’s plant based vaccine 

technology for influenza; potentially faster, cheaper and safer

In comparison, current standards for vaccine production to treat 

influenza known to provide low yields, be costly, have limited 

capacity, potentially long lead times in light of a pandemic

Announced today potentially validating, sizable manufacturing 

proof-of-concept project with G-Con, LLC

PERIOD F2008 F2009 F2010

Revenue (millions)

1st Qtr 0.240A 0.333A 0.000A

2nd Qtr 0.240A 0.379A 0.000A

3rd Qtr 0.414A 0.327A 0.250E

4th Qtr 0.093A 0.137A 0.275E

0.987A 1.177A 0.525E

PERIOD F2008 F2009 F2010

Earnings (per share)

1st Qtr (3790.46) (0.05)A (0.02)A

2nd Qtr (3537.41) (0.02)A (0.01)A

3rd Qtr (5067.93) (0.01)A (0.02)E

4th Qtr (6349.55) (0.02)A (0.02)E

(18692.9 (0.09)A (0.09)E

2008 reflects pre-spinoff shares count
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unexpected influenza pandemic outbreak, quick to market and cost effective vaccines 

take approximately six months to bring new vaccines to market. In the event of an 

We rate IBPM shares as a Hold pending proof of safety and efficacy in humans, and 

vaccines are more capital intensive to produce, have limited supply capacity and could 

platform technology.

in preclinical animal testing, which suggests the potential capabilities of the company's

threats or attacks. The company has achieved encouraging data for the above indication

influenza, treat human papilloma virus (HPV), and to prevent disease from bioterrorism

the first to market with a plant derived vaccine.

subunit vaccine has demonstrated immunogenicity in ferrets and mice. iBio could be 

biopharmaceutical manufacturing for vaccines.  There could be benefits of cost, 
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Investment Thesis

The Wall Street Journal recently highlighted the benefits of using plant based 

manufacturing time and safety.  iBio is potentially a leading developer of plant based 

vaccine technology and will likely benefit from any move toward this mode of 

manufacturing. However, as detailed below, there are still some reasons to maintain a 

Hold on the stock.  Nonetheless, we think investors should be made aware of the 

potential benefits of this approach.  

The company’s platform technology uses targeted proteins produced from plants to 

develop vaccines and therapeutics for use in humans and veterinary applications. iBio's 

candidate vaccines and antibodies are focused to treat or prevent seasonal and pandemic 

iBio is expected to advance two influenza vaccine candidates into human clinical trials in

2010 and initiate a proof-of-concept mobile manufacturing plant. The plant derived 

biomass protein which potentially offers attractive competitive advantages to current egg 

based or mammalian cell based manufacturing approaches including: rapid development 

and manufacturing of newly engineered proteins, high scale-up capacity, low overall 

cost, and lower contamination risk. Current egg and mammalian cell based influenza 

would likely reduce death and morbidity. In pre-clinical animal models, the plant cell 

further validation of its manufacturing technology. Positive phase I human safety and 

efficacy data and/or validation of manufacturing capabilities would guide a more positive 

outlook and potentially validate the company's platform technology.
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developed on a 21-acre site at the Texas A&M Health Science Center in Bryan, Texas. G-

manufacturing of vaccines from the iBioLanch plant based technology. 

initial doses and larger scale trials are expected in 2011, which could be completed in 18 

based manufacturing proof-of-concept project expected to be completed in one year 

harmful to humans. iBio’s plant based technology if proven to be safe, efficacious and 
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Benefits of plant based influenza vaccine technology over current 

standards at a fraction of the cost

Currently approved vaccines around the world are mainly derived from hen eggs or 

mammalian cell technologies. These vaccines can be costly, unable to provide sufficient 

supply and usually require lengthy manufacturing processes. Construction of a 

manufacturing facility using iBio's technology could potentially be completed in 18 

months, while egg based or cell based manufacturing facilities usually takes 3-5 years to 

build. iBio's nicotiana plant based (nicotiana plant is not a tobacco plant as referenced in 

the Wall Street Journal article, but is a relative of tobacco plants) vaccine technology 

could offer the ability to create target proteins available for the market in as little as three 

months. 

As an example of cost benefit, Novartis is in the process of completing a mammalian cell 

based plant in North Carolina expected to cost $1 billion.  It is expected to yield annually 

150 million doses of monovalent vaccine.  iBio's management believes that if its 

technology were used for a cost of approximately $100 million, 1.2 billion doses of a 

monovalent vaccine could be produced. Even though, a cell based technology in which 

vaccine viruses grow in mammalian cells could be faster and more flexible than egg 

based technology approaches, (the current standard to produce influenza vaccines) 

mammalian cell based technology may still have limitations compared to iBio’s plant 

based technology. As we have said, Novartis's new manufacturing plant will cost 

approximately 10 times more, require longer production times and is potentially a less 

safe influenza vaccine due to the potential of contaminating pathogens, which may be 

commercializable, in our view, would likely become a leading vaccine technology in 

light of its present advantages.

GreenVax proof-of-concept manufacturing project could validate 

manufacturing capabilities with one year

The company announced today a license agreement with G-Con, LLC, a private Texas 

company, to develop and manufacture plant based influenza vaccines. GreenVax a plant 

could provide significant manufacturing efficiency, the need for less capital and 

potentially a more condensed regulatory processes compared to other manufacturing 

processes for influenza vaccines.  The one year project is expected to produce 10 million 

months from the start date. The GreenVax project could provide validation to the 

The GreenVax project, is funded by DARPA ($40 million) and Texas A&M and G-con 

($21 million), will place large van size movable pods under conforming GMP without 

the need for a large scale building to be built, which is likely to significantly reduce 

manufacturing costs. Research and development for the GreenVax Project will be 

Con will construct a 145,000 square foot production facility. The GreenVax plant could 

allow the ability to set up vaccine manufacturing globally in under penetrated markets 
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discontinuance of the sales of nutritional supplements effective April 1, 2009. We do not 
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and in the event of pandemic at a fraction of the cost to current standards.

Financial Results and Estimates

The company recently reported second fiscal quarter 2010. At December 31, 2009 the

company held approximately $3.0 million in cash and no long-term debt. Management 

guides that the existing cash balance together with other existing financial resources will 

be sufficient to extend operation into the first fiscal quarter 2011, or near September 30, 

2010. No revenues for the second fiscal quarter 2010 were reported due to the 

expect any revenues for the next several years or until the company moves products 

further into development stages. Research and development expenses for the second

fiscal quarter 2010 were $254,000 and General and Administrative expenses were

$503,000. The company reported a net loss of $306,671 and a loss per share of $0.01.

We are adjusting our fiscal full year loss per share estimate from a loss of $0.17 to a loss

of $0.09 mainly attributable to increased share count.
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iBio, Inc.

Corporate Income Statement  

(in thousands, except per share data) 2008A Q1-09A Q2-09A Q3-09A Q4-09A 2009A Q1-10A Q2-10A Q3-10E Q4-10E 2010E

Revenues 

Contract Revenue 987 333 379 327 137 1177 0 0 250 275 525

Growth 10% 39% 58% -21% 47% 19% -100% -100% -24% 100% -55%

Total Revenue 987 333 379 327 137 1177 0 0 250 275 525

Growth -210% 39% 58% -21% -47% -219% -100% -100% -24% 100% -55%

Gross Profit 502 198 184 160 133 676 0 0 125 138 263

Operating Expenses

Research & Development 550 250 250 83 214 797 104 254 200 400 958

Growth -18% n/a n/a -68% -27% 45% -58% 2% 141% 87% -220%

General & Administrative 1818 497 506 405 396 1805 468 503 450 450 1871

Growth 26% 0% 5% -10% 1% -1% -6% -1% 11% 13% -204%

Total Operating Expenses 2368 747 756 488 611 2602 572 757 650 850 2829

Growth 12% 50% 57% -31% -11% 10% -23% 0% 33% 39% 9%

Operating Cash Flow (EBITDA) (1866) (550) (572) (328) (477) (1926) (572) (757) (525) (713) (2566)

Growth 12% -46% -62% 35% 24% -3% -4% -32% -60% -49% -33%

Interest income/expense and other, net 0 7 8 3 0 18 0 451 2 2 14

Growth n/a n/a n/a n/a n/a n/a -99% 5889% -40% n/a 24%

EBT (1866) (542) (564) (324) (477) (1908) (572) (306) (523) (711) (2553)

Growth 12% 44% 59% -36% -24% 2% -5% 46% -61% -249% -34%

Provision for Income Taxs (benefit) 4 1 0 0 0 1 0 1 0 0 1

Net income (loss) (1869) (543) (564) (324) (477) (1907) (572) (306) (523) (711) (2552)

Growth -12% -43% -59% 36% 25% -2% -5% 46% -61% -49% -34%

Income (loss) per share (18692.95) (0.05) (0.02) (0.01) (0.02) (0.09) (0.02) (0.01) (0.02) (0.02) (0.09)

Growth -112082% 100% 100% 100% 100% 100% 53% 55% -33% -22% 1%

Basic and Diluted Shares  0.1 10925 23458 23325 23368 20269 24361 28273 28200 28500 27333
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DEFINITIONS OF RATINGS

Research provided by Noble Financial currently employs the following definitions when offering stock opinions.  The percentages represent our current 
(issued in the last twelve months) allocation of investment ratings to investment banking clients and non-clients.

Noble Financial Rating: Reports on (NASD Rule 2711(h)(1)(A):

Buy

Hold

Sell

A total return is anticipated in excess of the Russell 2000 over the next 12 months.  Total return expections 
should be higher for stocks which possess greater risk.

Hold the shares, neither a materially positive total return nor a materially negative total return is anticipated at 
this time.

The Stock should not be bought and you should sell if owned.  The Stock is expected to under-perform.

Clients

Banking

Investment

Reports

Client

Non-

DISCLAIMER

All statements or opinions contained herein that include the words “we”, “us”, or “our” are solely the responsibility of Noble Financial and do not 
necessarily reflect statements or opinions expressed by any person or party affiliated with the company mentioned in this report.  Any opinions 
expressed herein are subject to change without notice. All information provided herein is based on public and non-public information believed to be 
accurate and reliable, but is not necessarily complete and cannot be guaranteed. No judgment is hereby expressed or should be implied as to the 
suitability of any security described herein for any specific investor or any specific investment portfolio. The decision to undertake any investment 
decision regarding the security mentioned herein should be made by each reader of this publication based on its own appraisal of the implications and 
risks of such decision.
This publication is intended for information purposes only and shall not constitute an offer to buy/sell or the solicitation of an offer to buy/sell any 
security mentioned in this report, nor shall there be any sale of the security herein in any state or domicile in which said offer, solicitation or sale would 
be unlawful prior to registration or qualification under the securities laws of any such state or domicile. This publication and all information, comments, 
statements or opinion contained or expressed herein are applicable only as of the date of this publication subject to change without prior notice. Past 
performance is not indicative of future results

IMPORTANT DISCLOSURE

Within the past 30 days, a Noble Financial Company Research employee and/or their immediate supervisors have not effected a transaction for their 
own account(s) in the investment(s) referred to in this report, nor will such a transaction take place within 5 days of its publication.

A Noble Financial Company intends to seek investment banking business with this company in the next three months.

A Noble Financial Company is a market maker in the subject company.

On the date of this report, a Noble Financial Company, and/or persons connected with it, and/or their respective directors, and/or representatives, 
and/or employees do not have a long or short position in the subject company of this report.
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WARNING

This report is intended to provide general securities advice, and does not purport to make any recommendation that any securities transaction is 
appropriate for any recipient particular investment objectives, financial situation or particular needs. Prior to making any investment decision, recipients 
should assess, or seek advice from their advisers, on whether any relevant part of this report is appropriate to their individual circumstances. If a 
recipient was referred to a Noble Financial Company by an investment adviser, that adviser may receive a benefit in respect of transactions effected on 
the recipients behalf, details of which will be available on request in regard to a transaction that involves a personalized securities recommendation. 
Additional risks associated with the security mentioned in this report that might impede achievement of the target can be found in its initial report issued 
by Noble Financial Company. This report may not be reproduced, distributed or published for any purpose, unless authorized by The Noble Financial 
Company listed below.

US CLIENTS

For purposes of distribution in the United States this report is prepared for persons who can be defined as “Major Institutional Investors” under US 
regulations. Any US person receiving this report and wishing to effect a transaction in any security discussed herein, must do so through a US 
registered broker or dealer. Noble International Investments, Inc. is a US registered broker dealer.

RESEARCH ANALYST CERTIFICATION

All views expressed in this report accurately reflect my personal views about the subject company or issuers.

RECEIPT OF COMPENSATION

No part of my compensation was, is, or will be directly or indirectly related to any specific recommendations or views expressed in this report.

OWNERSHIP AND MATERIAL CONFLICTS OF INTEREST

Neither I nor anybody in my household has a financial interest in the securities of the subject company.

Additional information is available upon request.  Any recipient of this report that wishes further information regarding the subject company or the 
disclosure information mentioned herein, should contact Noble Financial either by mail or phone.

Noble International Investments, Inc., dba, Noble Financial Capital Markets is a FINRA registered broker/dealer.
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