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Q 2018 Financial Overview:

(as of 08/16/18)
Stock Price:
52 Week Range:
Market Capitaliza on:
Avg. Daily Vol. (3m):
Shares Outstanding:

$6.68
$5.26 - $9.25
$36.60M
5,739
5.48M

Financial Summary
REV
($M)
Q1*
Q2*
Q3*
Q4*
FY Dec
EPS
(Diluted)

Q1*
Q2*
Q3*
Q4*
FY Dec

2014

2015

$2.082 $3.101
$1.540 $1.960
$1.770 $2.472
$2.205 $2.694
$7.597 $10.229
2014
$(0.00)
$(0.10)
$0.00
$0.04
$(0.06)

2015
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2016

2017

$2.986 $3.544
$2.376 $1.750
$1.968 $2.005
$2.214 $3.133
$9.544 $10.431
2016

2017

2018
$2.881
$3.015

2018

$0.15
$0.11
$0.12 $(0.04)
$0.03 $(0.00) $(0.05) $(0.15)
$0.11
$0.01 $(0.07)
$0.09
$0.01 $(0.04)
$0.38
$0.12 $(0.03)

*unaudited

Company Descrip on
ImmuCell Corpora on is a biotechnology company
that is develops, manufactures and sells products that
improve animal health and produc vity in the dairy and
beef industries. ICCC’s ﬂagship product – First Defense
– provides “Immediate Immunity” against aggressive
pathogens, including E. coli, coronavirus, and rotavirus
in newborn dairy and beef calves without the use of
tradi onal an bio cs. First Defense provides bovine
an bodies that newborn calves need but are unable
to produce on their own immediately a er birth.
The Company is in the advanced stages of developing
a novel product that addresses mas s in fully grown
milking cows. Mas s is the most signiﬁcant cause
of economic loss to the U.S. dairy industry totaling
approximately $2 BILLION annually. The new mas s
product will treat infec ons in milk producing cows
without the use of tradi onal an bio cs, thereby
reducing the amount of an bio cs in the milk and beef
supply.

• During the quarter ended June 30, 2018, total product sales increased by approximately
$1.3M to $3M compared to $1.7M during the same period in 2017, an increase of 72%.
• During the six-month period ended June 30, 2018, total product sales increased by
approximately $602,000 to $5.9M compared to $5.3M during the same period in 2017, an
increase of 11%.
• During the rolling twelve months ended June 30, 2018, total product sales increased by
approximately $1.6M to $11M compared to $9.5M during the same period ended June 30,
2017, an increase of 16%.
• Sales of the First Defense® product line increased by 74% and 16% during the quarter and
six-month period ended June 30, 2018, respec vely, in comparison to the same periods
ended June 30, 2017.

Other:
• Deprecia on and amor za on expenses were $579,000 and $438,000 during the sixmonths ended June 30, 2018 and 2017, respec vely.
• Product development expenses were $1.3M and $727,000 during the six-month periods ended
June 30, 2018 and 2017, respec vely, an increase of approximately $618,000 or 85%.
• Net (loss) was ($798,000), or ($0.15) per share, during the three-month period ended June
30, 2018 in comparison to a net (loss) of ($218,000), or ($0.05) per share, during the threemonth period ended June 30, 2017.
• Net (loss) was ($1,019,000), or ($0.19) per share, during the six-month period ended June
30, 2018 in contrast to net income of $366,000, or $0.07 per diluted share, during the ﬁrst
six months of 2017.
• Cash provided by opera ng ac vi es was approximately $271,000 and $1.1M during the
six-month periods ended June 30, 2018 and 2017, respec vely.

Balance Sheet Data as of June 30, 2018:
• Cash and cash equivalents decreased to $2.5M as of June 30, 2018 from $3.8M as of
December 31, 2017.
• Net working capital decreased to $4.5M as of June 30, 2018 from $5.4M as of December
31, 2017.
• Stockholders’ equity decreased to $22.8M as of June 30, 2018 from $23.6M as of December
31, 2017.

Management Discussion
“As reported in a press release on July 10, 2018 announcing preliminary sales results, our product
sales during the second quarter were up 72% to $3 million in comparison to the second quarter
of 2017,” commented Michael F. Brigham, President and CEO. “The second quarter results
beneﬁ ed from the shipping of approximately $901,000 of bivalent formats of First Defense®
(Dual-Force™ First Defense®) that were on backlog as of March 31, 2018. The results for the
six-month period ended June 30, 2018 normalize for the ming impact of the shipping of this
backlog between the quarters.”
Mr. Brigham con nued, “The market’s response to our newly introduced Tri-Shield™ First
Defense® has been very strong, which is a good indica on that dairy and beef producers value
the ability to protect newborn calves with immediate immunity from the three most common
scours-causing pathogens – E. coli, coronavirus and rotavirus – in one preventa ve treatment
at birth. Addi onally, in the short me that the product has been on the market, we have
gained substan al trac on with our Beyond Vaccina on® message that posi ons the product
as a viable subs tute for tradi onal dam-level scours vaccine programs. This is a large new
market opportunity. Because we are currently experiencing limited supply to the market, our
sales strategy has pivoted to a controlled test marke ng approach with the expecta on of relaunching the product on a broad basis with be er inventory supply during the ﬁrst half of 2019.”
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Human Food Chain: FDA An bio cs Concern
Many fear that the possible overuse of an bio cs in livestock undermines the eﬀec veness of drugs to combat
human illnesses and contributes to a rising number of life-threatening human infec ons from an bio c-resistant
bacteria, commonly known as “superbugs”. The FDA is commi ed to addressing this public health risk. Ci ng
concerns about untreatable, life-threatening infec ons in humans, new FDA and European regula ons are aimed
at restric ng the use of human-use an bio cs (including cephalosporins) in food animals and at improving milk
quality. Regulators have recently increased their monitoring of an bio c residues in milk and meat. During the
ﬁrst quarter of 2012, the USDA reduced the allowable level of soma c cell counts (“SCC”) in milk from 750,000
(cells per milliliter) to 400,000 at the individual farm level (not a blended calcula on of commingled milk) in
order to qualify for an EU health cer ﬁca on for export.

The First Defense® Product Line
First Defense® Product
Features:
•
•
•
•
•
•
•

Immediate protec on
USDA-approved eﬃcacy
data
No colostrum withhold
Convenient dosing
No refrigera on or mixing
24 month shelf life
100% bovine an bodies
from colostrum
• No slaughterhouse
blood
• No chicken eggs
• No equine serum
• Not an an bio c
or vaccine

Calf scours (diarrhea) is one of the most common and costly diseases in calves, resul ng from the lack of suﬃcient
protec on provided by colostrum. ImmuCell con nues to be on the forefront of scours preven on technology,
manufacturing and selling First Defense®, the only USDA-licensed, orally delivered scours preven ve proven to
aid in the preven on of calf scours caused by E. coli K99 and coronavirus--the two major causes of scours.
Tri-Shield™ First Defense® is the only product on the market that prevents calf scours caused by E. coli K99,
coronavirus, AND rotavirus. First Defense products deliver preformed immunity and immediate protec on.
Maximal protec on is achieved when administered in the ﬁrst 12 hours a er birth and used in conjunc on with
good colostrum feeding and calf nutri on programs.
The First Defense product line was expanded in the fourth quarter of 2017 with the introduc on of TriShield™ First Defense®, which adds protec on against rotavirus, making it the only product on the market
that provides trivalent protec on against the three leading pathogens – E. coli, coronavirus and rotavirus
- that cause scours (uncontrolled diarrhea) in newborn calves. Scours in newborn dairy calves substan ally
impacts the ability of the aﬀected calf to a ain maximum growth, and to realize its full milk produc on
capability as it matures.
First Defense and Tri-Shield™ First Defense® use a unique processing method to purify whey protein concentrate.
This processing method involves collec on of colostrum from grade-A dairies that is uniquely concentrated and
freeze dried for oral delivery. This undenatured form of colostral globulin proteins provides immediate immunity
to newborn calves.
Studies have shown that calves that scour are more suscep ble to other diseases later in life and under-perform
calves that do not contract scours. The direct, two-part mode-of-ac on of First Defense and Tri-Shield™ First
Defense® delivers speciﬁc immunoglobulins at the gut level to immediately protect against disease, while also
providing addi onal an bodies that are absorbed into the bloodstream. These circula ng an bodies func on like
a natural med-release mechanism, as they are re- secreted into the gut later to provide extended protec on. A
single dose of First Defense provides a guaranteed level of protec on proven to reduce mortality and morbidity
from the major causes of calf scours.
First Defense Technology™ is available in gel tubes or in a powder form bulk container.
Impact of Scours:
• Scours accounts for 56% of unweaned heifer deaths (NAHMS 2007);
• Scouring calves are more suscep ble to later diseases, such as pneumonia;
• Scouring calves are more likely to calve at a later age; and
• Scours can lead to reduced weaning weights.
The introduc on of Tri-Shield™ First Defense® will enable ImmuCell to enter the "dam vaccine" market, which
is es mated to be twice the size of the calf-level market in which the Company has tradi onally competed.
Tri-Shield™ provides an alterna ve to dam vaccines that are given to mother cows to improve the quality of
the colostrum that they produce to be fed to newborn calves.

PLEASE SEE THE IMPORTANT DISCLOSURES ON THE LAST PAGE OF THIS REPORT.
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s Test (CMT)

Mas s is the persistent, inﬂammatory reac on of the udder
ssue and is the most common disease in dairy ca le. The
CMT (California Mas s Test) is a rapid point-of-care test for
early detec on of mas s, and for years has been a trusted
tool of dairy producers. ImmuCell’s CMT oﬀers the same easeof-use and accuracy as other brands, but at a lower cost per
test. ImmuCell’s CMT detects clinical and subclinical mas s in
seconds and can be administered by anyone on the dairy.

Mas

s Product in Development

The Company’s lead product development ini a ve is a Nisin-based intramammary treatment for subclinical
mas s in lacta ng dairy cows. Nisin is a natural an microbial. The Company believes that all milk from
cows treated with the new mas s product will be saleable, due to the unique nature and safety proﬁle of
Nisin. Milk from cows treated with tradi onal an bio c products on the market today must be discarded
for a speciﬁed period of me during and a er treatment. Tradi onal an bio cs are associated with serious
concerns within the scien ﬁc and medical communi es as their use in food produc on animals may be
related to the development of strains of bacterial infec ons, commonly referred to as “superbugs” that are
resistant to an bio cs used to treat infec ons in humans.
ImmuCell recognized the poten al of Nisin to combat common mas s pathogens and its ini al focus was
to develop a manufacturing process to purify pharmaceu cal-grade Nisin. ImmuCell ﬁled and received a
US patent on the manufacturing method it developed. Formula on of this material into an intramammary
dosage form allowed pilot evalua ons in mas c cows. The results of these studies led to full-blown drug
development of the new mas s product as a treatment for subclinical mas s, with the goal of US Food and
Drug Administra on (FDA) approval of this product with two important product features: achieve eﬃcacy
that is equal to, or be er than tradi onal an bio cs; and achieve zero milk discard and zero meat withhold;
a FIRST for any intramammary mas s treatment.
ImmuCell believes that the zero-milk discard claim for the new mas s product could revolu onize the
mas s treatment market. While there is no signiﬁcant market for subclinical mas s treatments presently,
ImmuCell es mates that the exis ng U.S. market for intramammary infusion an bio cs used to treat
clinical mas s infec ons in lacta ng cows is approximately $40-60 million per year and that similar market
opportuni es also exist outside of the United States, as well as for treatment of dry (non-lacta ng) cows.
Beneﬁts:
• Zero milk discard; zero meat withhold (in each case, in the United States)
• Higher quality of milk by having lower soma c cell counts
• Reduc on of clinical ﬂare-ups from subclinical disease
• Reduc on in culling
• Higher milk produc on/outputs
• Lower abor on rate
Impact of Mas s:
• Mas s is the most costly and common disease aﬀec ng dairy cows;
• Es mated to cost the U.S. dairy industry approximately $2 billion per year;
• Mas s diminishes the saleable quan ty and overall value of milk, in addi on to
causing other herd health and produc vity losses;
• Clinical mas s results in abnormal milk that cannot be sold;
• Reduced shelf life for ﬂuid milk; and
• Reduced quality in cheese products.

PLEASE SEE THE IMPORTANT DISCLOSURES ON THE LAST PAGE OF THIS REPORT.
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Commercial Approval Process
The commercial introduc on of the Nisin Mas s Product in the United States is subject to approval of ImmuCell’s
New Animal Drug Applica on (NADA) by the FDA. Foreign regulatory approvals would be required for sales in key
markets outside of the United States and would involve some similar and some diﬀerent requirements. The New
Animal Drug Applica on (NADA) for ImmuCell’s novel mas s treatment product is comprised of ﬁve principal
Technical Sec ons and one administra ve submission that are subject to phased review by the Center for Veterinary
Medicine, U.S. Food & Drug Administra on (FDA). By statute, each Technical Sec on submission is generally subject
to a six-month review cycle by the FDA. Each Technical Sec on can be reviewed and approved separately. Upon review
and assessment by the FDA that all requirements for a Technical Sec on have been met, the FDA may issue a Technical
Sec on Complete Le er. The current status of ImmuCell’s work on these submissions to the FDA is as follows:
1) Environmental Impact: During the third quarter of 2008, the Company received the Environmental Impact
Technical Sec on Complete Le er from the FDA.
2) Target Animal Safety: During the second quarter of 2012, the Company received the Target Animal Safety Technical
Sec on Complete Le er from the FDA.
3) Eﬀec veness: During the third quarter of 2012, the Company received the Eﬀec veness Technical Sec on Complete
Le er from the FDA. The dra product label carries claims for the treatment of subclinical mas s associated with
Streptococcus agalac ae, Streptococcus dysgalac ae, Streptococcus uberis, and coagulase-nega ve staphylococci in
lacta ng dairy ca le.
4) Human Food Safety (HFS): The HFS Technical Sec on submission was made during the fourth quarter of 2010. This
Technical Sec on includes several subsec ons such as: a) toxicology, b) total metabolism, c) eﬀects of drug residues in
food on human intes nal microbiology, d) eﬀects on bacteria of human health concern (an microbial resistance) and
e) pivotal residue chemistry. During the second quarter of 2011, ImmuCell announced that the FDA had accepted the
subsec ons described above and granted a zero milk discard period and a zero meat withhold period during and a er
treatment for its product. Before ImmuCell can obtain this Technical Sec on Complete Le er, the Company must
transfer its analy cal method that measures Nisin residues in milk to a government laboratory. This work is complete.
The Company submi ed the HFS Technical Sec on to the FDA at the end of the ﬁrst quarter of 2018. This submission
is subject to a six-month review by the FDA.
5) Chemistry, Manufacturing and Controls (CMC): Obtaining FDA approval of the CMC Technical Sec on deﬁnes the
cri cal path to FDA approval and to ini al commercial sales. During the third quarter of 2014, ImmuCell completed an
investment in facility modiﬁca ons and processing equipment necessary to produce the Drug Substance (the Ac ve
Pharmaceu cal Ingredient, which is the Company’s pharmaceu cal-grade Nisin) at small-scale. This small-scale
facility was used to i) expand the process knowledge and controls, ii) establish opera ng ranges for cri cal process
parameters, iii) op mize process yields and iv) verify the cost of produc on. The Company believes these eﬀorts have
reduced the risk associated with its investment of approximately $21M in the commercial-scale produc on facility.
Implemen ng Nisin produc on at commercial scale is the most cri cal ac on in front of the Company on its path
to regulatory approval. The Company previously entered into an agreement with a mul -na onal pharmaceu cal
ingredient manufacturer for its commercial-scale supplies of Nisin. However, the Company determined in 2014
that that agreement did not oﬀer the most advantageous supply arrangement in terms of either cost or longterm dependability. The Company presented this product development opportunity to a variety of large and small
animal health companies. While such a corporate partnership could have provided access to a much larger sales
and marke ng team and allowed ImmuCell to avoid the large investment in a commercial-scale produc on facility,
the partner would have taken a large share of the gross margin from all future product sales of its Nisin product.
ImmuCell is encouraged by the regulatory and marke ng feedback received from prospec ve partners, following
their due diligence, that its novel mas s treatment can achieve FDA approval and have a signiﬁcant, posi ve impact
on the dairy industry.
During the fourth quarter of 2015, ImmuCell acquired land nearby to its exis ng Portland facility for the construc on
of a new manufacturing facility that would enable the Company to generate its own Nisin supply at commercial scale.
During the third quarter of 2016, ImmuCell commenced construc on of this facility. Construc on of the facility was
completed during the fourth quarter of 2017. As an cipated, the Company began equipment installa on during
the third quarter of 2017 and completed the installa on and qualiﬁca on during the second quarter of 2018. Three
registra on batches must be produced at commercial scale, a detailed CMC Technical Sec on must be completed
and submi ed to the FDA and successful FDA inspec on(s) must be achieved. ImmuCell an cipates making the ﬁrst
phased Nisin Drug Substance CMC Technical Sec on submission to the FDA at the end of the third quarter or early
in the fourth quarter of 2018. A second phased submission, which includes responses to the ﬁrst phased review and
detailed informa on about the manufacturing process and controls for the sterile Nisin Drug Product, is expected to
be ﬁled in the middle of 2019. Each submission is subject to a six month review by the FDA. A er approval of the CMC
sec on, there is a 60-day administra ve review before product license approval can be issued. The Company expects
to achieve earlier approval of the HFS Technical Sec on. This meline supports obtaining FDA approval for the Nisin
product by late 2019 or during the ﬁrst half of 2020, subject to speciﬁc FDA review and requests. With respect to CMC
Technical Sec on, the Company intends to disclose the ming of the phased submissions to the FDA and the ming
of the responses from the FDA and any revisions to the meline, as the Company goes forward.

PLEASE SEE THE IMPORTANT DISCLOSURES ON THE LAST PAGE OF THIS REPORT.
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Comple on of Construc on of Nisin Produc on Facility
On November 7, 2017, the Company announced comple on of the construc on phase of its Nisin produc on
facility and that installa on of process equipment has progressed signiﬁcantly.
The two-story facility will provide a 16,202 2 ﬁnished interior (9,803 2 on ﬁrst ﬂoor; 6,399 2 on second ﬂoor)
for the produc on of the ac ve ingredient in our mas s treatment. Financing for this project was provided by
the Company’s stockholders and by TD Bank N.A.
The ac ve ingredient, Nisin, to be produced in this facility will form the Drug Substance for a novel treatment
for subclinical mas s in lacta ng dairy cows that can be administered without a milk discard or meat withhold
requirement (which is a label requirement for all tradi onal an bio cs on the market today). Commercial-scale
process registra on batches must be produced, a detailed manufacturing Technical Sec on must be prepared
and submi ed to the FDA and successful FDA site inspec ons must be achieved. The Company an cipates
making the ﬁrst submission to the FDA during the third quarter 2018. It is expected that two submissions will
be required. Each submission is subject to a six-month review by the FDA. A er approval of this manufacturing
Technical Sec on, there is a 60-day administra ve review before product license approval can be issued.
Adherence to this an cipated meline could lead to poten al approval by the end of 2019 or early 2020 with
subsequent market launch.

Changing
Regulatory
Environment

Changing Regulatory Environment
The FDA is commi ed to addressing a public health concern that the overuse of an bio cs in livestock may
contribute to the rising problem of bacterial drug resistance, undermining the eﬀec veness of drugs to combat
human illnesses. New regula ons in the U.S. and Europe are aimed at restric ng the use of certain tradi onal
an bio cs and at improving milk quality:
•
•
•

Sales and
Distribu on

New AMS/USDA regula ons reducing SCC (soma c cell count) limits to 400,000 for EU Export
Cer ﬁca on
New FDA regula ons further restrict use of an bio cs such as cephalosporins in food animals
EU adop ng strict guidelines for veterinary use of an bio cs such as cephalosporins

Sales and Distribu on
The Company has a U.S. sales and marke ng team consis ng of one vice president, six regional managers and
one sales and marke ng employee.
First Defense® is sold primarily through major animal health distributors who, in turn, sell directly to veterinary
clinics, ﬂeet stores and farms. Sales are normally seasonal, with higher sales expected during the ﬁrst quarter.
Sales of this product into the beef industry are highly seasonal because most beef calves are born between
January and April each year. Harsh winter weather and severe temperature ﬂuctua ons cause stress to calves,
and calves under stress are more suscep ble to scours.
First Defense® product line with E. coli and coronavirus claims:
• Market opportunity: About $17 million in annual sales of calf-level products to prevent scours (diarrhea
in newborn dairy and beef calves
• USDA approved since 1991
First Defense® product line with E. coli, coronavirus AND rotavirus claims:
• Beyond Vaccina on™: With this unique breadth of claims, ImmuCell competes more eﬀec vely at the
calf-level and begins to compete against vaccines given to cows to improve the quality of the colostrum
that they produce for newborns.
• Market opportunity: The Company es mates that annual sales of dam-level vaccine products used to
prevent scours (diarrhea) are about 2X the calf-level product sales.
• USDA approved since 4Q 2017

(1)2016 Cornell IGEM study

Puriﬁed Nisin to treat subclinical mas s with zero milk discard:
• Market opportunity: Mas s is es mated to cause approximately $2 billion in economic loss to the dairy
industry each year(1)
• Construc on of approximately $21 million pharmaceu cal produc on facility is complete
p
and the ﬁnal
stages of the FDA submission process are underway
• Target for FDA approval and market launch: End of 2019 to early 2020
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Management and Board of Directors
Mr. Michael F. Brigham, President, Chief Execu ve Oﬃcer & Director
Mr Brigham was appointed to serve as President and Chief Execu ve Oﬃcer in
February 2000, while maintaining the tles of Treasurer and Secretary, and was
appointed to serve as a Director of the Company in March 1999. He previously had
been elected Vice President of the Company in December 1998 and had served
as Chief Financial Oﬃcer since October 1991. He has served as Secretary since
December 1995 and as Treasurer since October 1991. Prior to that, he served as
Director of Finance and Administra on since originally joining the Company in
September 1989. Mr. Brigham has been a member of the Board of Directors of the
United Way of York County since 2012, serving as its Treasurer un l June 2016 and
is presently Chair of the Board of Directors and Chair of its Execu ve Commi ee.
Mr. Brigham served as the Treasurer of the Board of Trustees of the Kennebunk
Free Library from 2005 to 2011. He re-joined the Finance Commi ee of the library
in 2012. Prior to joining the Company, he was employed as an audit manager for
the public accoun ng ﬁrm of Ernst & Young. Mr. Brigham earned his Masters in
Business Administra on from New York University in 1989 and a Bachelor of Arts
degree (with a double major in Economics and Spanish) from Trinity College in
Har ord, Connec cut in 1983.
Ms. Bobbi Jo Brockmann, Vice President of Sales & Marke ng, Director
Ms. Brockmann served as a Director of the Company from March 2017 to September
2017 and from January 2018 to the present. She was promoted to Vice President
of Sales and Marke ng in February 2015. She joined the Company as Director of
Sales and Marke ng in January 2010. Prior to that, she had been employed as
Director of Sales since May 2008 and Sales Manager from February 2004 to April
2008 at APC, Inc. of Ankeny, Iowa, a developer and marketer of func onal protein
products for animal health and nutri on. Prior to that, she held other sales and
marke ng posi ons at APC, W & G Marke ng Company, Inc. of Ames, Iowa, The
Council for Agricultural Science and Technology of Ames, Iowa and Meyocks Group
Adver sing of West Des Moines, Iowa a er gradua ng from Iowa State University.
Dr. Joseph H. Crabb, Vice President and Chief Scien ﬁc Oﬃcer
Dr. Crabb was elected Vice President of the Company in December 1998, while
maintaining the tle of Chief Scien ﬁc Oﬃcer. He has served as Chief Scien ﬁc Oﬃcer
since September 1998. Prior to that, he served as Vice President of Research and
Development since March 1996. Prior to that, he served as Director of Research and
Development and Senior Scien st since originally joining the Company in November
1988. He served as a Director of the Company from March 2001 (having previously
served in that capacity from March 1999 un l February 2000) un l September 2017.
He served as Chair of the Board of Directors from June 2009 to February 2013.
Concurrent with his employment, he has served on na onal study sec ons and
advisory panels, served as a peer reviewer, and held several adjunct faculty posi ons.
Prior to joining the Company in 1988, Dr. Crabb earned his Ph.D. in Biochemistry
from Dartmouth Medical School and completed postdoctoral studies in microbial
pathogenesis at Harvard Medical School, where he also served on the faculty.
Mr. David S. Cunningham, Director
Mr. Cunningham is a Chair of the Nomina ng Commi ee and of the Compensa on
and Stock Op on Commi ee of the Board of Directors. He served on the Audit
Commi ee of the Board of Directors un l March 31, 2018. Eﬀec ve January 1,
2018, he became Chief Commercial Oﬃcer of Bimeda, Inc., a global animal health
company. He was Chief Opera ng Oﬃcer of Axxiom Consul ng LLC (which ﬁrm has
no direct or indirect material interest in the transac ons of Axxiom LLC, which ﬁrm
has been engaged to provide consul ng services to the Company) from January
2013 to December 31, 2017. He was President and CEO of Teva Animal Health from
May 2009 through December 2012. He was Vice President of Agri Laboratories,
Ltd. of St Joseph, Missouri from 2003 to November 2008. Prior to that, he held
several management related posi ons with Boehringer Ingelheim Vetmedica, Inc.
and Hoechst-Roussel AgriVet from 1990 to 2003.
Mr. Steven T. Rosgen, Director
Mr. Rosgen joined the Board of Directors in January 2018 and joined the Audit
Commi ee of the Board of Directors eﬀec ve April 1, 2018. He is President of
Strategem Research Inc., a company he founded in 2005 to seek original insights into
consumers’ needs, aspira ons and behaviors and to transform this knowledge into
business strategies for launching new technologies and revitalizing products that

have struggled in the market. Mr. Rosgen specializes in brand and pricing strategy
and has worked with leading global agricultural companies in mul ple sectors (ag
informa cs, biotechnology, crop protec on, fer lizer, equipment, ﬁnance, grain
marke ng, livestock produc on and seed technology). He has conducted thousands
of face-to-face mee ngs with North American crop and livestock producers and
has worked in markets around the world. Prior to founding Strategem, Mr. Rosgen
was a senior partner with Street Smart Strategic Planning, Director of Marke ng
with Hosteling Interna onal, and Research Coordinator with Baker Lovick/BBDO
Adver sing. He holds a Bachelor of Commerce Degree from the University of Calgary.
Mr. Jonathan R. Rothschild, Director
Mr. Rothschild is a member of the Audit Commi ee and the Compensa on and Stock
Op on Commi ee of the Board of Directors. Since 1981, he has been President and
CEO of Arterio, Inc., of Concord, California, a vitamin and supplement company that
does business as Ecological Formulas. Mr. Rothschild served on the Board of Directors
of CCA Industries, Inc. of East Rutherford, New Jersey (a developer and marketer of
health and beauty products) from August 2012 through December 2014. He served
as a director of the Anne Frank Center USA, a not-for-proﬁt organiza on, from 1994
to 2017. He served as a director and Chief Financial Oﬃcer of Cistron Biotechnology
from 1999 un l it was acquired by Celltech, PLC in November 2000.
Dr. David S. Tomsche, Chair of the Board
Dr. Tomsche was appointed to serve as Chair of the Board of Directors in February
2013. He served on the Nomina ng Commi ee of the Board of Directors un l
September 2017. He served on the Audit Commi ee from February 2014 through
March 2014. He is a large animal veterinarian and owner of Leedstone Inc.
(formerly Stearns Veterinary Outlet, Inc., an animal health distribu on and milking
system installa on company) and of J-t Enterprises of Melrose, Inc., an exporter
of ImmuCell products. He served as a director of VetPharm, Inc., an animal health
products distributor, from 1995 un l the company was sold in 2007. He also is a
dairy producer. He obtained his degrees from the University of Minnesota.
Mr. Paul R. Wainman, Director
Mr. Wainman was appointed to the Board of Directors on March 31, 2014 and
is a member of the Audit Commi ee and serves as Chair of that commi ee. He
qualiﬁes to serve as a “ﬁnancial expert” given his background in accoun ng and
ﬁnance. He became a member of the Nomina ng Commi ee of the Board of
Directors eﬀec ve September 2017. Mr. Wainman has served as Chief Financial
Oﬃcer of Hancock Lumber since February 2016. From April 2015 un l February
2016, he was a business strategy and ﬁnancial consultant specializing in the paper
and gree ng card industry. Prior to that, he was President of Kleinfeld Paper of
Billerica, Massachuse s, a personalized wedding sta onery company, from
September 2013 un l April 2015. From 2005 to 2012, he was President and CEO
of William Arthur, Inc., a division of Hallmark Cards, located in Kennebunk, Maine
where he led a 275-employee manufacturer of luxury sta onery products. Prior to
that, he served another division of Hallmark Cards as CFO and COO from 1998 to
2004. Mr. Wainman served as a member of the Board of Directors of the Educa on
Founda on of the Kennebunks and Arundel from 2011 to 2017. He obtained a
degree in Accoun ng and Financial Control from Sheﬃeld City University in
England and qualiﬁed as a Chartered Accountant of England and Wales in 1990.
Ms. Elizabeth Williams, Vice President of Manufacturing Opera ons
Ms. Williams joined the Company during the second quarter of 2016 as Vice
President of Manufacturing Opera ons. Previously, she led the U.S. Region for
Zoe s as Vice President, Global Manufacturing and Supply. Prior to that, she held
mul ple Site Leader posi ons at Pﬁzer Animal Health facili es in Lincoln, Nebraska
(2008-2011), Conshohocken, Pennsylvania (2006-2008) and Lee’s Summit, Missouri
(2003-2006). She led the manufacturing organiza on (1999-2003) and the Process
and Product Development group (1995-1999), achieving registra on, approval and
successful scale-up of ﬁve new products at the Lee’s Summit facility. She earned
her Masters of Business Administra on from Rockhurst University in Kansas City,
Missouri and her Bachelor’s degree in Biology from the University of Missouri.
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ImmuCell Corp. Safe Harbor Statement
This document contains “forward-looking statements” within the meaning of Sec on 27A of the Securi es Act of 1933 and Sec on 21E of the Securi es
Exchange Act of 1934. Such statements include, but are not limited to, any statements rela ng to: projec ons of future ﬁnancial performance; the value of
our deferred tax assets; projec ons about deprecia on expense and its impact on income for book and tax return purposes; the scope and ming of ongoing
and future product development work and commercializa on of our products; future costs of product development eﬀorts; the es mated prevalence rate of
subclinical mas s; the expected eﬃcacy of new products; es mates about the market size for our products; future market share of and revenue generated by
current products and products s ll in development; our ability to increase produc on output and reduce costs of goods sold associated with our new product,
Tri-Shield™ First Defense®; the future adequacy of our own manufacturing facili es or those of third par es with which we have contractual rela onships to
meet demand for our products on a mely basis; the eﬃciency and eﬀec veness of our manufacturing processes and related technical issues; es mates about
our produc on capacity; the future adequacy of our working capital and the availability and cost of third party ﬁnancing; the ming and outcome of pending or
an cipated applica ons for regulatory approvals; future regulatory requirements rela ng to our products; future expense ra os and margins; future compliance
with bank debt covenants; future cost of our variable interest rate exposure on most of our bank debt; costs associated with sustaining compliance with current
Good Manufacturing Prac ce (cGMP) regula ons in our current opera ons and a aining such compliance for the facility to produce the Drug Substance;
factors that may aﬀect the dairy and beef industries and future demand for our products; implementa on of interna onal trade tariﬀs that could reduce the
export of dairy products weakening the price received by our customers for their product; our eﬀec veness in compe ng against compe tors within both our
exis ng and our an cipated product markets; the cost-eﬀec veness of addi onal sales and marke ng expenditures and resources; an cipated changes in our
manufacturing capabili es and eﬃciencies; an cipated compe ve and market condi ons; and any other statements that are not historical facts. Forwardlooking statements can be iden ﬁed by the use of words such as “expects”, “may”, “an cipates”, “aims”, “intends”, “would”, “could”, “should”, “will”, “plans”,
“believes”, “es mates”, “targets”, “projects”, “forecasts” and similar words and expressions. In addi on, there can be no assurance that future developments
aﬀec ng us will be those that we an cipate. Such statements involve risks and uncertain es, including, but not limited to, those risks and uncertain es rela ng
to diﬃcul es or delays in development, tes ng, regulatory approval, produc on and marke ng of our products, compe on within our an cipated product
markets, customer acceptance of our new and exis ng products, product performance, alignment between our manufacturing resources and product demand,
the uncertain es associated with product development and Drug Substance manufacturing, our poten al reliance upon third par es for ﬁnancial support,
products and services, changes in laws and regula ons, decision making by regulatory authori es, possible dilu ve impacts on exis ng stockholders from any
equity ﬁnancing transac ons in which we may engage, currency values and ﬂuctua ons and other risks detailed from me to me in ﬁlings we make with the
Securi es and Exchange Commission, including our Quarterly Reports on Form 10-Q, our Annual Reports on Form 10-K and our Current Reports on Form 8-K.
Such statements are based on our current expecta ons, but actual results may diﬀer materially due to various factors, including the risk factors discussed above.

Lytham Partners Disclaimer/Disclosures
Services: Lytham Partners, LLC ("Lytham") provides a range of investor rela ons services to its clients. The par cular services provided vary by client and
may change from me to me. No Investment Advice: Lytham is not a registered broker-dealer, registered investment adviser or ﬁnancial adviser, nor does
it hold itself out to be. All materials presented on this website and/or publica ons or presenta ons released by Lytham to the public through this website,
email, or any other means of transmission are not to be regarded as investment advice, do not cons tute an endorsement of the company, and are only for
informa ve purposes. Before making a purchase or sale of any securi es men oned on this website or in Lytham's publica ons or presenta ons, Lytham strongly
encourages and recommends consulta on with a registered securi es representa ve. This website and/or publica ons or presenta ons released by Lytham to
the public through this website, email, or any other means of transmission do not cons tute an oﬀer to purchase or sell securi es, and is not to be construed
as a representa on of an oﬀer or a solicita on of any oﬀer by Lytham or its client companies to purchase or sell any security. Lytham or any of its aﬃliates,
members, employees, clients, oﬃcers, directors, and/or their respec ve families may from me to me purchase or sell, as agents or principals, or otherwise
hold posi ons in, securi es of its client companies, and are free to buy or sell those posi ons at will. Any such posi ons may be increased or decreased from
me to me in the future without no ce. Any informa on or opinions expressed in this website and/or publica ons or presenta ons released by Lytham are
subject to change without no ce. Compensa on Informa on: Lytham is compensated by ImmuCell Corpora on for providing investor rela ons services. The
compensa on provided to Lytham is as follows: $10,000 per quarter plus reimbursement for certain expenses. Informa on Sources and Forward-Looking
Statements: The informa on contained in this website and/or publica ons or presenta ons about Lytham's clients was obtained from materials available to the
general public, including the clients' ﬁlings with the SEC, documents included on the client's websites, informa on provided by the client or from other publicly
available sources deemed reliable by Lytham. Lytham does not represent or guarantee the accuracy or completeness of this informa on. This informa on is
subject to change without no ce and Lytham assumes no responsibility to update the informa on, except as required by law. The informa on contained in this
website and/or publica ons or presenta ons about Lytham's clients may contain "forward-looking statements" within the meaning of the Private Securi es
Li ga on Reform Act of 1995 ("Reform Act"), as well as Regula on FD. These statements may involve risks and uncertain es that could cause actual results
to diﬀer materially from the forward-looking statements. Factors which could cause or contribute to such diﬀerences are detailed in the company's public
ﬁlings with the United States Securi es and Exchange Commission, if available. Forward-looking statements speak only as of the date the statement was made.
Neither the company nor Lytham undertakes, and speciﬁcally disclaims, any obliga on to update any forward-looking statements. The company claims the
protec on of the safe-harbor for forward-looking statements contained in the Reform Act. Any performance data quoted represents past performance of the
company. There is no guarantee of comparable future results; current performance may be higher or lower.
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