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Item 1.01 Entry into a Material Definitive Agreement.
 
Share Purchase Agreements
 
On January 13, 2016, iBio, Inc. (the “Company”) entered into (i) a share purchase agreement with Eastern Capital Limited (“Eastern”),
pursuant to which Eastern has agreed to purchase 3,500,000 shares of common stock, par value $0.001 per share, of the Company
(“common stock”) (the “3.5M Purchase Agreement”), and (ii) a share purchase agreement with Eastern, pursuant to which Eastern has
agreed to purchase 6,500,000 shares of common stock (the “6.5 Purchase Agreement” and together with the 3.5M Purchase Agreement, the
“Purchase Agreement”). The purchase price for the shares of common stock to be issued to Eastern pursuant to the Purchase Agreements is
$0.622, per share, which represents a premium of 30% to the closing price of the Company’s common stock on January 12, 2016.
 
As of the date hereof and prior to the issuance of the shares of common stock pursuant to the Purchase Agreement, Eastern beneficially
owns 23,744,000 shares of the Company’s common stock, or 30.0% of the outstanding shares, as reported in the Company’s Annual Report
on Form 10-K for the fiscal year ended June 30, 2015, filed with the Securities and Exchange Commission on October 13, 2015, calculated
in accordance with the Securities and Exchange Commission’s beneficial ownership rules. Eastern does not have a right to appoint a
director designee or any other special rights with respect to the Company’s management and affairs aside from its ability to vote the shares
of common stock that it owns as it determines. Eastern has not been granted any board, management or special voting rights in connection
with the transactions contemplated in the Purchase Agreements.
 
Pursuant to the 3.5M Purchase Agreement, iBio has agreed to issue 3,500,000 shares of common stock to Eastern on the third trading day
following NYSE MKT’s approval of its additional listing application for the shares (or such other closing date for the transaction following
such approval as the Company and Eastern may agree). Simultaneously with the issuance of such shares, Eastern has agreed to exercise the
warrants, dated April 26, 2013, which Eastern acquired previously, to purchase 1,784,000 shares of common stock for a purchase price of
$0.53 per share in accordance with the procedures set forth in the warrants (the “Warrants”). As of the closing of the 3.5M Purchase
Agreement and the exercise of the Warrants, Eastern will beneficially own slightly less than 33% of the Company’s outstanding shares of
common stock calculated in accordance with the Securities and Exchange Commission’s beneficial ownership rules.
 
The Company will seek stockholder approval of the issuance of the additional 6,500,000 shares of common stock under the 6.5M Purchase
Agreement at a stockholders’ meeting to be held as promptly as practicable following the date of the agreement. On the third trading day
following the date that stockholder approval has been obtained and the additional listing application for the shares has been approved by
the NYSE MKT (or such other closing date for the transaction following such approval as the Company and Eastern may agree), the
Company has agreed to issue the 6,500,000 shares of common stock to Eastern pursuant to the terms of the 6.5M Purchase Agreement. A
three year standstill agreement that will take effect upon issuance of the shares pursuant to the 6.5M Purchase Agreement will restrict
additional acquisitions of the Company’s common stock by Eastern and its controlled affiliates to limit its beneficial ownership of the
Company’s outstanding shares of common stock to a maximum of 38%, absent approval by a majority of the Company’s Board of
Directors.
 
Upon the closing of the transactions contemplated in the Purchase Agreements, the proceeds to the Company from the sale of the
10,000,000 shares of common stock pursuant to the Purchase Agreements and the exercise of the Warrants will be $7,165,520. The
Company intends to use the proceeds for working capital purposes.
 

 



 

 
Each of the Purchase Agreements may be terminated at any time prior to the closing under such agreement, by either the Company or
Eastern, if (i) the closing under such agreement has not occurred by March 31, 2016, (ii) there is any final and nonappealable law, order or
other legal restraint or prohibition by any governmental, regulatory, listing or administrative authority, agency or commission or any court,
tribunal or judicial body preventing or making illegal the consummation of the transactions contemplated by such agreement, or (iii) there
is an uncured material breach by the other party of any of its representations, warranties, covenants or agreements contained in such
agreement. Each of the Purchase Agreements may be terminated by the mutual written consent of the Company and Eastern, as well. In
addition, the 6.5M Purchase Agreement may be terminated if at a duly convened meeting of stockholders of the Company (or any
adjournment thereof) at which a proposal to approve the issuance of the 6,5000,000 shares pursuant to the agreement has been voted upon,
the Company’s stockholders fail to approve such proposal.
 
The future issuance of the shares of common stock to Eastern under the Purchase Agreements is exempt from registration under the
Securities Act of 1933, as amended (the “Securities Act”), in reliance upon the exemption from registration contained in Section 4(2) of the
Securities Act and Regulation D promulgated thereunder.
 
The foregoing is a summary description of certain terms of the Purchase Agreements and, by its nature, is incomplete. Copies of the
Purchase Agreements are filed herewith as exhibits to this Current Report on Form 8-K and are incorporated herein by reference. All
readers are encouraged to read the entire text of each of the Purchase Agreements.
 
Joint Venture
 
Concurrently with the execution of the 3.5M Purchase Agreement, Bryan Capital Investors LLC (“Bryan”) an affiliate of Eastern, entered
into a contract manufacturing joint venture with the Company, contributing $15.0 million in cash to a recently formed subsidiary of the
Company, iBio CMO LLC (“iBio CMO”), for a 30% interest in iBio CMO. The Company has retained a 70% equity interest in iBio CMO.
Bryan and the Company executed an Amended and Restated Limited Liability Company Agreement of iBio CMO, dated January 13, 2016
(the “iBio CMO Operating Agreement”), pursuant to which iBio CMO is managed by a Board of Managers. As the majority equity holder,
the Company has the right to appoint a majority of the members of the Board of Managers that will manage the joint venture. Specified
material actions by the joint venture will require the consent of both the Company and Bryan.
 
The Company has contributed to the capital of iBio CMO a royalty bearing license, pursuant to the License Agreement, dated January 13,
2016, between the Company and iBio CMO (the “License Agreement”), which grants iBio CMO a non-exclusive license to use the
Company’s proprietary technology, including the iBioLaunch technology, for research purposes and an exclusive U.S. license for
manufacturing purposes. The Company retains all other rights in its intellectual property, including the rights to commercialize products
based on the Company’s proprietary technology.
 
In connection with the joint venture, an affiliate of Eastern, which controls the subject property as sublandlord, granted iBio CMO a 35-
year sublease of a 139,000 square foot Class A life sciences building in Bryan, Texas on the campus of Texas A&M University, designed
and equipped for plant-made manufacture of biopharmaceuticals.
 

 



 

 
Forward Looking Statements
 
This Current Report on Form 8-K contains “forward-looking” statements within the meaning of Section 27A of the Securities Act of 1933
and Section 21E of the Securities Exchange Act of 1934. The words “may,” “will,” “could,” “would,” “should,” “expect,” “intend,” “plan,”
“anticipate,” “believe,” “estimate,” “predict,” “project,” “potential,” “continue,” “ongoing” and similar expressions are intended to identify
forward-looking statements, although not all forward-looking statements contain these identifying words. While the Company believes its
plans, intentions and expectations reflected in those forward-looking statements are reasonable, these plans, intentions or expectations may
not be achieved. The Company’s actual results, performance or achievements could differ materially from those contemplated, expressed or
implied by the forward-looking statements. For information about the factors that could cause such differences, please refer to the
Company’s Annual Report on Form 10-K for the year ended June 30, 2015, including the information discussed under the captions “Item 1
Business,” “Item 1A. Risk Factors” and “Item 7 Management’s Discussion and Analysis of Financial Condition and Results of Operations,”
as well as the Company’s various other filings with the Securities and Exchange Commission. Given these uncertainties, you should not
place undue reliance on these forward-looking statements. The Company assumes no obligation to update any forward-looking statement.
 
Important Information
 
The Company intends to file a proxy statement and other relevant materials with the Securities and Exchange Commission to obtain
stockholder approval of the issuance of 6,500,000 shares of common stock pursuant to the 6.5M Purchase Agreement (the “Stockholder
Approval”). INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE PROXY STATEMENT AND OTHER
RELEVANT MATERIALS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION CAREFULLY IN THEIR ENTIRETY
AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
STOCKHOLDER APPROVAL. The proxy statement, any amendments or supplements to the proxy statement and other relevant
documents filed by the Company with the Securities and Exchange Commission will be available free of charge through the web site
maintained by the Securities and Exchange Commission at www.sec.gov or by calling the Securities and Exchange Commission at
telephone number 1-800-SEC-0330. Free copies of these documents may also be obtained from the Company’s website at
www.ibioinc.com or by writing to Secretary, iBio, Inc., 600 Madison Avenue, Suite 1601, New York, NY 10022.
 
The Company and its directors and executive officers are deemed to be participants in the solicitation of proxies from the stockholders of
the Company in connection with the Stockholder Approval. Information regarding the Company’s directors and executive officers is
included in the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2015, filed with the Securities and Exchange
Commission on October 13, 2015. Other information regarding the participants in such proxy solicitation and a description of their direct
and indirect interests, by security holdings or otherwise, will be included in the proxy statement to be filed in connection with the
Stockholder Approval.
 
Item 3.02 Unregistered Sales of Equity Securities.
 
The information set forth above in Item 1.01under the heading “Share Purchase Agreements” is hereby incorporated by reference into this
Item 3.02 in its entirety.
 

 



 

 
Item 7.01 Regulation FD Disclosure.
 
On January 14, 2016, the Company issued a press release announcing that it has entered into the Share Purchase Agreements and the joint
venture. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference into
this Item 7.01.
 
Item 9.01 Financial Statements and Exhibits.
 
Exhibit No. Description
10.1 Share Purchase Agreement, dated January 13, 2016, between iBio, Inc. and Eastern Capital Limited, for the

purchase of 3,500,000 shares of common stock*
10.2 Share Purchase Agreement, dated January 13, 2016, between iBio, Inc. and Eastern Capital Limited, for the

purchase of 6,500,000 shares of common stock*
99.1 Press Release, dated January 14, 2016*
_________________
*Filed herewith.
 

 



 

 
Signatures

 
  Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its

behalf by the undersigned hereunto duly authorized.
 
 
 IBIO INC.
   
Date: January 14, 2016  By: /s/ Robert B. Kay
  Robert B. Kay
  Executive Chairman and CEO
 

 

 



 
Exhibit 10.1

 
SHARE PURCHASE AGREEMENT

 
This Share Purchase Agreement (this “Agreement”) is dated as of January 13, 2016 among iBio, Inc., a Delaware corporation (the

“Company”), and Eastern Capital Limited, a Cayman Islands corporation (including its successors and assigns, the “Purchaser”).
 
WHEREAS, subject to the terms and conditions set forth in this Agreement and pursuant to Section 4(2) of the Securities Act of

1933, as amended (the “Securities Act”), and Rule 506 promulgated thereunder, the Company desires to issue and sell to the Purchaser, and
the Purchaser desires to purchase from the Company, shares of common stock of the Company, as more fully described in this Agreement.

 
NOW, THEREFORE, IN CONSIDERATION of the mutual covenants contained in this Agreement, and for other good and

valuable consideration, the receipt and adequacy of which are hereby acknowledged, the Company and the Purchaser agree as follows:
 

ARTICLE I
DEFINITIONS

 
1.1  Definitions. In addition to the terms defined elsewhere in this Agreement the following terms have the meanings set forth in

this Section 1.1:
 
“Additional Listing Application” means an application for the listing of the Shares with the NYSE MKT in the form required by

the NYSE MKT.
 
“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by or is

under common control with a Person, as such terms are used in and construed under Rule 405 under the Securities Act. With respect to the
Purchaser, any investment fund or managed account that is managed on a discretionary basis by the same investment manager as the
Purchaser will be deemed to be an Affiliate of the Purchaser. For the purposes of this Agreement, the Company and its Subsidiaries will not
be deemed an Affiliate of Purchaser or its subsidiaries and the Purchaser and its subsidiaries will not be deemed an Affiliate of the
Company or its Subsidiaries.

 
“Board of Directors” means the board of directors of the Company.
 
“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the United States or

any day on which banking institutions in the State of New York are authorized or required by law or other governmental action to close.
 
“Closing” shall have the meaning assigned to such term in Section 2.1.
 
“Closing Date” shall have the meaning assigned to such term in Section 2.1.
 
“Commission” means the Securities and Exchange Commission.
 
“Common Stock” means the common stock of the Company, par value $0.001 per share.
 

 



 

 
“Company Counsel” means Andrew Abramowitz, PLLC, with offices located at 565 Fifth Avenue, 9th Floor, New York, New

York 10017.
 
“Disclosure Schedules” shall have the meaning assigned to such term in Section 3.1.
 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
“Financial Statements” shall have the meaning assigned to such term in Section 3.1(f).
 
“GAAP” shall have the meaning assigned to such term in Section 3.1(f).
 
“Indemnified Liability” shall have the meaning assigned to such term in Section 4.5.
 
“Indemnified Persons” shall have the meaning assigned to such term in Section 4.5.
 
“Intellectual Property Rights” shall have the meaning assigned to such term in Section 3.1(l).
 
“Liens” means a lien, charge, security interest, encumbrance, right of first refusal, preemptive right or other similar restriction.
 
“Losses” shall have the meaning assigned to such term in Section 4.5.
 
“Material Adverse Effect” shall have the meaning assigned to such term in Section 3.1(a).
 
“Outside Date” shall have the meaning assigned to such term in Section 5.1(a).
 
“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited

liability company, joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.
 
“Proceeding” means an action, claim, suit, investigation or proceeding (including, without limitation, an informal investigation or

partial proceeding, such as a deposition), whether commenced or threatened.
 
“Purchase Amount” shall have the meaning assigned to such term in Section 2.1.
 
“Purchaser Party” shall have the meaning assigned to such term in Section 4.6.
 
“Purchaser Statements” shall have the meaning assigned to such term in Section 3.2(h).
 
“Required Approvals” shall have the meaning assigned to such term in Section 3.1(d).
 
“SEC Documents” shall have the meaning assigned to such term in Section 3.1(f).
 
“Shares” shall have the meaning assigned to such term in Section 2.1.
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“Subsidiary” means any direct or indirect subsidiary of the Company and shall, where applicable, include any direct or indirect

subsidiary of the Company formed or acquired after the date hereof.
 
“Trading Day” means a day on which the New York Stock Exchange is open for trading.
 
“Trading Market” means the following markets or exchanges on which the Common Stock is listed or quoted for trading on the

date in question: NYSE MKT, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq Global Select Market, or the New York
Stock Exchange or the OTC Bulletin Board.

 
“Transaction Documents” means this Agreement and all exhibits and schedules hereto.
 
“Transfer Agent” means Continental Stock Transfer & Trust Company, the current transfer agent of the Company with a mailing

address of 17 Battery Place, New York, New York 10004, and any successor transfer agent of the Company.
 
“Warrants” shall have the meaning assigned to such term in Section 2.1.
 
“Warrant Shares” shall have the meaning assigned to such term in Section 2.1.

 
ARTICLE II

PURCHASE AND SALE
 
2.1  Purchase and Sale; Closing. On the Closing Date, upon the terms and subject to the conditions set forth herein, the Company

agrees to sell, and the Purchaser agrees to purchase 3,500,000 shares of Common Stock (the “Shares”), for a per Share purchase price of
$0.622, resulting in an aggregate purchase price of $2,177,000 (the “Purchase Amount”). Simultaneously with the closing of the sale and
purchase of Shares hereunder, the Purchaser shall exercise its Warrants, dated April 26, 2013 (the “ Warrants”), to purchase 1,784,000
shares of Common Stock (“Warrant Shares”), in accordance with the procedures set forth in the Warrants. Subject to the satisfaction of the
conditions set forth in Section 2.3, the closing of the transactions contemplated hereunder (the “Closing”) shall occur at the offices of
Company Counsel on the third Trading Day following the date that the Additional Listing Application for the Shares is approved by the
NYSE MKT or such other place or such other date as the parties may mutually agree (the “Closing Date”).

 
2.2  Closing Deliveries.
 
(a)  On the Closing Date, the Company shall deliver or cause to be delivered to the Purchaser irrevocable instructions to the

Transfer Agent instructing the Transfer Agent to deliver a certificate evidencing the Shares registered in the name of the Purchaser.  
 
(b)  On the Closing Date, the Purchaser shall deliver or cause to be delivered to the Company (i) the Purchase Amount by wire

transfer of immediately available funds to the account notified in writing by the Company, and (ii) a duly executed Notice of Exercise in
the form attached to the Warrants, exercising the Purchaser’s right to purchase all of the Warrant Shares, together with the exercise price
for such Warrant Shares as provided in the Warrants.
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2.3  Closing Conditions.
 
(a)  The obligations of the Company hereunder to effect the Closing are subject to the following conditions being met:  
 
(i)  the representations and warranties of the Purchaser contained in this Agreement (A) that are not qualified as to “materiality”

shall be true and correct in all material respects as of the Closing Date, and (B) that are qualified as to “materiality” shall be true and correct
as of the Closing Date, except to the extent such representations and warranties are made as of another date, in which case such
representations and warranties shall be true and correct in all material respects or true and correct, as the case may be, as of such specified
date;

 
(ii)  the NYSE MKT shall have approved the Additional Listing Application for the Shares; and
 
(iii)  all obligations, covenants and agreements of the Purchaser required to be performed at or prior to the Closing Date shall have

been performed.
 
(b)  The obligations of the Purchaser hereunder to effect the Closing are subject to the following conditions being met:
 
(i)  the representations and warranties of the Company contained in this Agreement (A) that are not qualified as to “materiality”

shall be true and correct in all material respects as of the Closing Date, and (B) that are qualified as to “materiality” shall be true and correct
as of the Closing Date, except to the extent such representations and warranties are made as of another date, in which case such
representations and warranties shall be true and correct in all material respects or true and correct, as the case may be, as of such specified
date;

 
(ii)  the NYSE MKT shall have approved the Additional Listing Application for the Shares;
 
(iii)  all obligations, covenants and agreements of the Company required to be performed at or prior to the Closing Date shall have

been performed;
 
(iv)  there shall have been no Material Adverse Effect with respect to the Company since the date hereof; and
 
(v)  from the date hereof to the Closing Date, trading in the Common Stock shall not have been suspended by the Commission or

the Company’s principal Trading Market (except for any suspension of trading of limited duration agreed to by the Company, which
suspension shall be terminated prior to the Closing).

 
ARTICLE III

REPRESENTATIONS AND WARRANTIES
 
3 . 1  Representations and Warranties of the Company . Except as set forth under the corresponding section of the disclosure

schedules delivered to the Purchaser concurrently herewith (the “Disclosure Schedules”), attached hereto as Exhibit A, which Disclosure
Schedules shall be deemed a part hereof, the Company hereby makes the representations and warranties set forth below to the Purchaser as
of the date hereof and as of the Closing Date (or if a date is specified in a representation or warranty, as of such specified date):
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(a)   Organization and Qualification. The Company is an entity duly incorporated or otherwise organized, validly existing and in

good standing under the laws of the State of Delaware, with the requisite power and authority to own and use its properties and assets and to
carry on its business as currently conducted. The Company is not in violation or default of any of the provisions of its certificate of
incorporation, bylaws or other organizational or charter documents. The Company is duly qualified to conduct business and is in good
standing as a foreign corporation in each jurisdiction in which the nature of the business conducted or property owned by it makes such
qualification necessary, except where the failure to be so qualified or in good standing, as the case may be, could not have or reasonably be
expected to result in (i) a material adverse effect on the legality, validity or enforceability of any Transaction Document, (ii) a material
adverse effect on the results of operations, assets, business, properties or condition (financial or otherwise) of the Company and its
Subsidiaries, taken as a whole, or (iii) a material adverse effect on the Company’s ability to perform in any material respect on a timely
basis its obligations under any Transaction Document (any of (i), (ii) or (iii), a “Material Adverse Effect”) and no Proceeding has been
instituted in any such jurisdiction revoking, limiting or curtailing or seeking to revoke, limit or curtail such power and authority or
qualification.

 
(b)  Authorization; Enforcement. The Company has the requisite corporate power and authority to enter into and to consummate

the transactions contemplated by each of the Transaction Documents, to issue the Shares in accordance with the terms hereof and otherwise
to carry out its obligations hereunder and thereunder. The execution and delivery of each of the Transaction Documents by the Company
and the consummation by it of the transactions contemplated hereby and thereby, including the issuance of the Shares, have been duly
authorized by all necessary action on the part of the Company and no further action is required by the Company, the Board of Directors or
the Company’s stockholders in connection therewith other than in connection with the Required Approvals. Each Transaction Document
has been (or upon delivery will have been) duly executed by the Company and, when delivered in accordance with the terms hereof and
thereof, will constitute the valid and binding obligation of the Company enforceable against the Company in accordance with its terms,
except as limited by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other laws of
general application affecting enforcement of creditors’ rights generally.

 
(c)  No Conflicts. The execution, delivery and performance of the Transaction Documents by the Company and the consummation

by the Company of the other transactions contemplated hereby and thereby (including, without limitation, the issuance of the Shares) do
not and will not: (i) conflict with or violate any provision of the Company’s or any Subsidiary’s certificate or articles of incorporation,
bylaws or other organizational or charter documents, or (ii) conflict with, or constitute a default (or an event that with notice or lapse of
time or both would become a default) under, result in the creation of any Lien upon any of the properties or assets of the Company or any
Subsidiary, or give to others any rights of termination, amendment, acceleration or cancellation (with or without notice, lapse of time or
both) of, any agreement, credit facility, debt or other instrument (evidencing a Company or Subsidiary debt or otherwise) or other
understanding to which the Company or any Subsidiary is a party or by which any property or asset of the Company or any Subsidiary is
bound or affected, or (iii) subject to the Required Approvals, conflict with or result in a violation of any law, rule, regulation, order,
judgment, injunction, decree or other restriction of any court or governmental authority to which the Company or a Subsidiary is subject
(including federal and state securities laws and regulations and the rules and regulations of any Trading Market on which the Common
Stock is traded or quoted), or by which any property or asset of the Company or a Subsidiary is bound or affected, except in the cases of
conflicts described in clauses (ii) or (iii) that would not have a Material Adverse Effect.
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(d)  Filings, Consents and Approvals. The Company is not required to obtain any consent, waiver, authorization or order of, give

any notice to, or make any filing or registration with, any court or other federal, state, local or other governmental authority or other Person
in connection with the execution, delivery and performance by the Company of the Transaction Documents, including but not limited to the
issuance and sale of Shares, other than (i) filings required pursuant to the Exchange Act, (ii) the filing of Form D with the Commission and
such filings as are required to be made under applicable state securities laws, and (iii) the filing of the Additional Listing Application
(collectively, the “Required Approvals”) and filings which if not made would not result in a Material Adverse Effect.

 
( e )  Issuance of the Shares. The Shares are duly authorized and, when issued and paid for in accordance with the applicable

Transaction Documents, will be duly and validly issued, fully paid and nonassessable, free and clear of all taxes and charges with respect
thereof and free and clear of all Liens imposed by the Company other than restrictions on transfer provided for in the Transaction
Documents. The issuance of the Shares as contemplated hereunder will not violate any preemptive or similar rights of the holders of any
shares of Common Stock or other securities of the Company.

 
(f)  SEC Reports. The Company has filed all reports required to be filed by it under the Exchange Act , for the previous two years

(or such shorter period as the Company was required by law to file such material) (all of the foregoing and all exhibits included therein and
financial statements and schedules thereto and documents incorporated by reference therein, being hereinafter referred to as the “SEC
Documents”). As of their respective dates, the SEC Documents complied in all material respects as to form with the requirements of the
Securities Act and the Exchange Act and the rules and regulations of the Commission promulgated thereunder, and none of the SEC
Documents, when filed, contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. The Company
has advised the Purchaser that a correct and complete copy of each of the SEC Documents (together with all exhibits and schedules thereto
and as amended to date) is available at http://www.sec.gov, a website maintained by the Commission where the Purchaser may view the
SEC Documents. The financial statements of the Company included in the SEC Documents (the “Financial Statements”) comply in all
material respects with applicable accounting requirements and the rules and regulations of the Commission with respect thereto as in effect
at the time of filing. Such financial statements have been prepared in all material respects in accordance with generally accepted accounting
principles applied on a consistent basis during the periods involved (“GAAP”), except as may be otherwise specified in such financial
statements or the notes thereto, and fairly present in all material respects the financial position of the Company and its consolidated
Subsidiaries as of and for the dates thereof and the results of operations and cash flows for the periods then ended.
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( g )  Brokers. The Company has not employed any unaffiliated broker or finder, or incurred any liability for any brokerage or

finders fees or any similar fees or commissions in connection with the transactions contemplated by this Agreement.
 
(h)  Listing and Maintenance Requirements. The Common Stock is registered pursuant to Section 12(b) or 12(g) of the Exchange

Act, and the Company has taken no action designed to, or which to its knowledge is likely to have the effect of, terminating the registration
of the Common Stock under the Exchange Act nor has the Company received any notification that the Commission is contemplating
terminating such registration. Except as disclosed in the SEC Documents, the Company has not, in the 12 months preceding the date
hereof, received notice from any Trading Market on which the Common Stock is or has been listed or quoted to the effect that the
Company is not in compliance with the listing or maintenance requirements of such Trading Market.

 
(i)  Material Changes; Undisclosed Events, Liabilities or Developments . Since the date of the latest quarterly financial statements

included within the SEC Reports, except as specifically disclosed in the SEC Reports, (A) there has been no event, occurrence of
development that has had or could reasonably be expected to result in a Material Adverse Effect, (B) the Company has not incurred any
liabilities (contingent or otherwise) other than (x) trade payables and accrued expenses incurred in the ordinary course of business
consistent with past practice and (y) liabilities not required to be reflected in the Company’s financial statements pursuant to GAAP or
required to be disclosed in filings made with the Commission, (D) the Company has not altered its method of accounting, (E) the Company
has not declared or made any dividend or distribution of cash or other property to its stockholders or purchased, redeemed, or made any
agreements to purchase or redeem any shares of its capital stock and (F) the Company has not issued any equity securities to any officer,
director or Affiliate, except pursuant to existing Company stock option plans.

 
(j)  Private Placement. Assuming the accuracy of the representations and warranties of the Purchaser set forth in Section 3.2, no

registration under the Securities Act is required for the offer and sale of the Shares by the Company as contemplated hereby.
 
(k)  No Integrated Offering. With the exception of any other anticipated purchase of Common Stock from the Company by the

Purchaser, neither the Company, nor any of its Affiliates, nor any Person acting on its or their behalf has, directly or indirectly, made any
offers or sales of any security or solicited any offers to buy any security, under circumstances that would cause this offering of the Shares to
be integrated with prior offerings by the Company for purposes of (i) the Securities Act which would require the registration of any such
securities under the Securities Act, or (ii) any applicable shareholder approval provisions of any Trading Market on which any of the
securities of the Company are listed or designated.

 
(l)  Intellectual Property. Except as set forth in the SEC Reports, to the Company’s knowledge, the Company and the Subsidiaries

have, or have rights to use, all patents, patent applications, trademarks, trademark applications, service marks, trade names, trade secrets,
inventions, copyrights, licenses and other intellectual property rights and similar rights as described in the SEC Reports as necessary or
required for use in connection with their respective businesses and which the failure to so have would have a Material Adverse Effect
(collectively, the “Intellectual Property Rights”). None of, and neither the Company nor any Subsidiary has received a notice (written or
otherwise) that any of, the Intellectual Property Rights has expired, terminated or been abandoned, or is expected to expire or terminate or
be abandoned, within two (2) years from the date of this Agreement. Neither the Company nor any Subsidiary has received, since the date
of the latest audited financial statements included within the SEC Reports, a written notice of a claim or otherwise has any knowledge that
the Intellectual Property Rights violate or infringe upon the rights of any Person, except as would not have or reasonably be expected to not
have a Material Adverse Effect. To the knowledge of the Company, all such Intellectual Property Rights are enforceable and, to the
knowledge of the Company, there is no existing infringement by another Person of any of the Intellectual Property Rights. The Company
and its Subsidiaries have taken reasonable security measures to protect the secrecy, confidentiality and value of all of their intellectual
properties, except where failure to do so would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect.
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3.2  Representations and Warranties of the Purchaser. The Purchaser represents and warrants to the Company as of the date hereof

and as of the Closing Date (or if a date is specified in a representation or warranty, as of such specified date) as follows:
 
(a)  Organization; Authority. The Purchaser is an entity duly organized, validly existing and in good standing under the laws of the

jurisdiction of its organization with full right, corporate or partnership power and authority to enter into and to consummate the transactions
contemplated by the Transaction Documents and otherwise to carry out its obligations hereunder and thereunder. The execution and
delivery of the Transaction Documents and performance by the Purchaser of the transactions contemplated by the Transaction Documents
have been duly authorized by all necessary corporate or similar action on the part of the Purchaser. Each Transaction Document to which it
is a party has been duly executed by the Purchaser, and when delivered by the Purchaser in accordance with the terms hereof, will
constitute the valid and legally binding obligation of the Purchaser, enforceable against it in accordance with its terms, except (i) as limited
by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other laws of general application
affecting enforcement of creditors’ rights generally, (ii) as limited by laws relating to the availability of specific performance, injunctive
relief or other equitable remedies and (iii) insofar as indemnification and contribution provisions may be limited by applicable law.

 
(b)  Own Account. The Purchaser understands that the Shares are “restricted securities” and have not been registered under the

Securities Act or any applicable state securities law and is acquiring the Shares as principal for its own account and not with a view to or for
distributing or reselling such Shares or any part thereof in violation of the Securities Act or any applicable state securities law, has no
present intention of distributing any of such Shares in violation of the Securities Act or any applicable state securities law and has no direct
or indirect arrangement or understandings with any other persons to distribute or regarding the distribution of such Shares in violation of
the Securities Act or any applicable state securities law.
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(c)  Purchaser Status. At the time the Purchaser was offered the Shares, it was, and at the date hereof it is an “accredited investor”

as defined in Rule 501(a)(1), (a)(2), (a)(3), (a)(7) or (a)(8) under the Securities Act. The Purchaser is not required to be registered as a
broker-dealer under Section 15 of the Exchange Act. The information set forth in the Accredited Investor Questionnaire completed by the
Purchaser and delivered to the Company is complete and accurate.

 
( d )  Experience of the Purchaser. The Purchaser, either alone or together with its representatives, has such knowledge,

sophistication and experience in business and financial matters so as to be capable of evaluating the merits and risks of the prospective
investment in the Shares, and has so evaluated the merits and risks of such investment. The Purchaser is able to bear the economic risk of
an investment in the Shares and, at the present time, is able to afford a complete loss of such investment. The Purchaser (i) has adequate
means of providing for its current needs in the same manner as it would have been able to provide prior to making the investment in the
Shares, (ii) has no need for liquidity in this investment, (iii) is aware of and able to bear the risks of this investment for an indefinite period
of time and (iv) is presently able to afford a complete loss of such investment.

 
( e )  General Solicitation. The Purchaser is not purchasing the Shares as a result of any advertisement, article, notice or other

communication regarding the Shares published in any newspaper, magazine or similar media or broadcast over television or radio or
presented at any seminar or any other general solicitation or general advertisement.

 
(f)  Information. The Purchaser represents that it has access to and has reviewed copies of the Company’s SEC Documents and

each of the exhibits attached hereto. The Purchaser and its attorneys, investment advisors, business advisors, tax advisors and accountants
have had sufficient access to all documents and records pertaining to the Company and this proposed investment, including but not limited
to the SEC Documents and the exhibits attached hereto. Additionally, the Purchaser and all of its advisors have had the opportunity to ask
questions and receive answers concerning the terms and conditions of the offering and other matters pertaining to this investment, and all
such questions have been answered to the satisfaction of the Purchaser. The Purchaser and all of its advisors have had an opportunity to
obtain any additional information which the Company possesses, or can acquire without unreasonable effort or expense, necessary to verify
the accuracy of the information furnished in the SEC Documents and any exhibits attached hereto.
 

(g)  Risk/Lack of Market. The Purchaser recognizes that an investment in the Shares involves significant risks, including, without
limitation, those set forth in the SEC Documents. The Purchaser acknowledges that the Company’s continued operation is highly dependent
upon its ability to raise substantial additional capital and/or increase revenues. No assurance can be given that the Company will be
successful in raising any such capital and/or increasing revenues. The failure to raise such capital and/or increase revenues will have a
material adverse effect on the Company’s operations and financial condition. The Purchaser realizes that it may not be able to sell or
dispose of any of the Shares and that no market of any kind (public or private) may be available for any of the Shares at the time the
Purchaser elects to sell its Shares. In addition, the Purchaser understands that its right to transfer the Shares will be subject to restrictions
contained in applicable federal and state securities laws.
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(h)  Accuracy of Representations of Purchaser. The representations, warranties and agreements made by the Purchaser herein have

been made with the intent that they be relied upon by the Company for purposes of the transactions contemplated by this Agreement. The
Purchaser represents and warrants that none of the representations or warranties made by the Purchaser herein or the Accredited Investor
Questionnaire submitted by the Purchaser to the Company (“Purchaser Statements”) contains any false or misleading statement or omits to
state a material fact.

 
ARTICLE IV

OTHER AGREEMENTS OF THE PARTIES
 
4.1  Transfer Restrictions.
 
(a)  The Shares may only be disposed of in compliance with state and federal securities laws. In connection with any transfer of

Shares other than pursuant to an effective registration statement or an exemption under the Securities Act, the Company may require the
transferor thereof to provide to the Company an opinion of counsel selected by the transferor and reasonably acceptable to the Company,
the form and substance of which opinion shall be reasonably satisfactory to the Company, to the effect that such transfer does not require
registration of such transferred Shares under the Securities Act. As a condition of any transfer, any such transferee, other than with respect
to a transfer pursuant to a registration statement or an exemption under the Securities Act, shall agree in writing to be bound by the terms of
this Agreement and shall have the rights of the Purchaser under this Agreement.

 
(b)  The Purchaser agrees to the imprinting, so long as is required by this Section 4.1, of a legend on any of the Shares

substantially in the following form:
 
THESE SHARES HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE

SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED OR
SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT
TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS AS EVIDENCED BY A
LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT, THE SUBSTANCE OF WHICH SHALL BE
REASONABLY ACCEPTABLE TO THE COMPANY.

 
4 . 2  Additional Listing Application. Promptly following the date hereof, the Company shall submit the Additional Listing

Application to the NYSE MKT.
 
4 . 3  Use of Proceeds. The Company shall use the net proceeds from the sale of the Shares hereunder for general corporate

purposes.
 
4 . 4  Form D. The Company agrees to timely file a Form D with respect to the Shares as required under Regulation D and to

provide a copy thereof, promptly upon request of the Purchaser.
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4 . 5  Indemnification by Purchaser. The Purchaser shall indemnify the Company and its stockholders, directors, officers,

employees, agents and any of the affiliates of the foregoing (the “Indemnified Persons”) and hold harmless the Indemnified Persons from
and against any and all loss, cost, liability, damages, penalties, actions, suits, and expenses (including reasonable attorneys’ fees and other
legal expenses) (“Losses”) which may be imposed upon, asserted against, paid or incurred by the Indemnified Persons (except and only to
the extent that the same arises solely from gross negligence or willful misconduct on the part of an Indemnified Person) at any time or from
time to time in connection with the enforcement of the terms hereof or of any Transaction Document against the Purchaser, or related to the
consummation of the transactions contemplated hereby or under any Transaction Document with respect to the Purchaser, including the
prosecution or defense of any suit against the Purchaser relating to or arising out of this Agreement or any Transaction Document, or any
breach by the Purchaser of its representations and warranties hereunder or under any Transaction Document or the default by the Purchaser
under this Agreement or any Transaction Document (collectively the “Indemnified Liability”); provided, however, that the Purchaser shall
not be liable for the payment to any Indemnified Person of any portion of such Indemnified Liability resulting from the gross negligence or
willful misconduct on the part of an Indemnified Person. If any action shall be brought against any Indemnified Person in respect of which
indemnity may be sought pursuant to this Agreement, such Indemnified Person shall promptly notify the Purchaser in writing, and the
Purchaser shall have the right to assume the defense thereof with counsel of its own choosing reasonably acceptable to the Indemnified
Person. Any Indemnified Person shall have the right to employ separate counsel in any such action and participate in the defense thereof,
but the fees and expenses of such counsel shall be at the expense of such Indemnified Person except to the extent that (i) the employment
thereof has been specifically authorized by the Purchaser in writing, (ii) the Purchaser has failed after a reasonable period of time to assume
such defense and to employ counsel or (iii) in such action there is, in the reasonable opinion of such separate counsel, a material conflict on
any material issue between the position of the Purchaser and the position of such Indemnified Person, in which case the Purchaser shall be
responsible for the reasonable fees and expenses of no more than one such separate counsel. The Purchaser will not be liable to any
Indemnified Person under this Agreement (i) for any settlement by a Indemnified Person effected without the Purchaser’s prior written
consent, which shall not be unreasonably withheld or delayed or (ii) to the extent, but only to the extent, that a loss, claim, damage or
liability is attributable to any Indemnified Person’s breach of any of the representations, warranties, covenants or agreements made by such
Indemnified Person in this Agreement or any Transaction Document.

 
4.6  Indemnification by Company. The Company shall indemnify the Purchaser and its directors, officers, shareholders, members,

partners, employees and agents (each, a “Purchaser Party”) and hold harmless the Purchaser Parties from and against any and all Losses
which may be imposed upon, asserted against, paid or incurred by the Purchaser Parties (except and only to the extent that the same arises
solely from gross negligence or willful misconduct on the part of a Purchaser Party) at any time or from time to time in connection with (a)
any breach of any of the representations, warranties, covenants or agreements made by the Company in this Agreement or any Transaction
Document or (b) any action instituted against the Purchaser, or any of its Affiliates, by any stockholder of the Company who is not an
Affiliate of the Purchaser, with respect to any of the transactions contemplated by this Agreement (unless such action is based upon a
breach of the Purchaser’s representations, warranties or covenants under this Agreement or any agreements or understandings the Purchaser
may have with any such stockholder or any violations by the Purchaser of state or federal securities laws or any conduct by the Purchaser
which constitutes fraud, gross negligence, willful misconduct or malfeasance). If any action shall be brought against any Purchaser Party in
respect of which indemnity may be sought pursuant to this Agreement, such Purchaser Party shall promptly notify the Company in writing,
and the Company shall have the right to assume the defense thereof with counsel of its own choosing reasonably acceptable to the
Purchaser Party. Any Purchaser Party shall have the right to employ separate counsel in any such action and participate in the defense
thereof, but the fees and expenses of such counsel shall be at the expense of such Purchaser Party except to the extent that (i) the
employment thereof has been specifically authorized by the Company in writing, (ii) the Company has failed after a reasonable period of
time to assume such defense and to employ counsel or (iii) in such action there is, in the reasonable opinion of such separate counsel, a
material conflict on any material issue between the position of the Company and the position of such Purchaser Party, in which case the
Company shall be responsible for the reasonable fees and expenses of no more than one such separate counsel. The Company will not be
liable to any Purchaser Party under this Agreement (i) for any settlement by a Purchaser Party effected without the Company’s prior written
consent, which shall not be unreasonably withheld or delayed or (ii) to the extent, but only to the extent, that a loss, claim, damage or
liability is attributable to any Purchaser Party’s breach of any of the representations, warranties, covenants or agreements made by such
Purchaser Party in this Agreement or any Transaction Document.
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ARTICLE V

MISCELLANEOUS
 
5.1  Termination. This Agreement may be terminated at any time prior to the Closing:
 
(a)  by either the Company or the Purchaser, if the Closing shall not have occurred by March 31, 2016 (the “Outside Date”);

provided, however, that the right to terminate this Agreement under this Section 5.1(a) shall not be available to any party whose failure to
fulfill any obligation under this Agreement shall have been the cause of, or shall have resulted in, the failure of the Closing to occur on or
prior to such date;

 
(b)  by either the Company or the Purchaser if there shall be in effect any final and nonappealable law, order or other legal restraint

or prohibition by any governmental, regulatory, listing or administrative authority, agency or commission or any court, tribunal or judicial
body preventing or making illegal the consummation of the transactions contemplated hereby;

 
(c)  by the Company if the Purchaser shall have breached any of its representations, warranties, covenants or agreements contained

in this Agreement which would give rise to the failure of a condition set forth in Section 2.3(a), which breach cannot be or has not been
cured within five days after the giving of written notice by the Company to the Purchaser specifying such breach;

 
(d)  by the Purchaser if the Company shall have breached any of its representations, warranties, covenants or agreements

contained in this Agreement which would give rise to the failure of a condition set forth in Section 2.3(b), which breach cannot be or has not
been cured within five days after the giving of written notice by the Purchaser to the Company specifying such breach; or
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(e)  by the mutual written consent of the Company and the Purchaser
 
5 . 2  Entire Agreement. The Transaction Documents, together with the exhibits and schedules thereto, contain the entire

understanding of the parties with respect to the subject matter hereof and supersede all prior agreements and understandings, oral or
written, with respect to such matters, which the parties acknowledge have been merged into such documents, exhibits and schedules.

 
5.3  Notices. Any and all notices or other communications or deliveries required or permitted to be provided hereunder shall be in

writing and shall be deemed given and effective on the earliest of (a) the date of transmission, if such notice or communication is delivered
via facsimile at the facsimile number set forth on the signature pages attached hereto prior to 5:30 p.m. (New York City time) on a Trading
Day, (b) the next Trading Day after the date of transmission, if such notice or communication is delivered via facsimile at the facsimile
number set forth on the signature pages attached hereto on a day that is not a Trading Day or later than 5:30 p.m. (New York City time) on
any Trading Day, (c) the second (2nd) Trading Day following the date of mailing, if sent by U.S. nationally recognized overnight courier
service, or (d) upon actual receipt by the party to whom such notice is required to be given. The address for such notices and
communications shall be as set forth on the signature pages attached hereto.

 
5 . 4  Amendments; Waivers. No provision of this Agreement may be waived, modified, supplemented or amended except in a

written instrument signed, in the case of an amendment, by the Company and the Purchaser or, in the case of a waiver, by the party against
whom enforcement of any such waived provision is sought. No waiver of any default with respect to any provision, condition or
requirement of this Agreement shall be deemed to be a continuing waiver in the future or a waiver of any subsequent default or a waiver of
any other provision, condition or requirement hereof, nor shall any delay or omission of any party to exercise any right hereunder in any
manner impair the exercise of any such right.

 
5 . 5  Survival. The representations and warranties contained herein shall survive the Closing hereunder and the delivery of the

Shares for a period of twelve months.
 
5.6  Headings. The headings herein are for convenience only, do not constitute a part of this Agreement and shall not be deemed to

limit or affect the interpretation of any of the provisions hereof.
 
5.7  Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their successors and

permitted assigns. The Company may not assign this Agreement or any rights or obligations hereunder without the prior written consent of
the Purchaser (other than in the context of a merger, sale of all or substantially all of the Common Stock or sale of all or substantially all of
the Company’s assets). The Purchaser may assign any or all of its rights under this Agreement to any Person to whom the Purchaser assigns
or transfers any Shares as permitted hereunder, provided that such transferee agrees in writing to be bound, with respect to the transferred
Shares, by the provisions of the Transaction Documents that apply to the Purchaser.
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5.8  No Third-Party Beneficiaries. This Agreement is intended for the benefit of the parties hereto and their respective successors

and permitted assigns and is not for the benefit of, nor may any provision hereof be enforced by, any other Person.
 
5 . 9  Governing Law; Jurisdiction; No Jury Trial. All questions concerning the construction, validity, enforcement and

interpretation of this Agreement shall be governed by and construed and enforced in accordance with the internal laws of the State of
Delaware, without regard to the principles of conflicts of law thereof. Each party agrees that all legal proceedings concerning the
interpretations, enforcement and defense of the transactions contemplated by this Agreement (whether brought against a party hereto or its
respective affiliates, directors, officers, shareholders, employees or agents) shall be commenced exclusively in the state and federal courts
sitting in New York County, New York. Each party hereby irrevocably consents to the exclusive jurisdiction of the state and federal courts
sitting in New York County, New York for the adjudication of any dispute hereunder or in connection herewith or with any transaction
contemplated hereby or discussed herein (including with respect to the enforcement of this Agreement), and hereby irrevocably waives, and
agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that
such suit, action or proceeding is improper or is an inconvenient venue for such proceeding. Each party hereby irrevocably waives personal
service of process and consents to process being served in any such suit, action or proceeding by mailing a copy thereof via registered or
certified mail or overnight delivery (with evidence of delivery) to such party at the address in effect for notices to it under this Agreement
and agrees that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be
deemed to limit in any way any right to serve process in any other manner permitted by law. If any party shall commence an action or
proceeding to enforce any provisions of this Agreement, then the prevailing party in such action or proceeding shall be reimbursed by the
other party for its reasonable attorneys’ fees and other costs and expenses incurred with the investigation, preparation and prosecution of
such action or proceeding. Each party hereby irrevocably waives any right it may have, and agrees not to request, a jury trial for the
adjudication of any dispute hereunder or in connection with or arising out of this Agreement.

 
5 .10  Execution. This Agreement may be executed in two or more counterparts, all of which when taken together shall be

considered one and the same agreement and shall become effective when counterparts have been signed by each party and delivered to the
other party, it being understood that both parties need not sign the same counterpart. In the event that any signature is delivered by
facsimile transmission or by e-mail delivery of a “.pdf” format data file, such signature shall create a valid and binding obligation of the
party executing (or on whose behalf such signature is executed) with the same force and effect as if such facsimile or “.pdf” signature page
were an original thereof.

 
5.11  Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to

be invalid, illegal, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein shall remain in
full force and effect and shall in no way be affected, impaired or invalidated, and the parties hereto shall use their commercially reasonable
efforts to find and employ an alternative means to achieve the same or substantially the same result as that contemplated by such term,
provision, covenant or restriction. It is hereby stipulated and declared to be the intention of the parties that they would have executed the
remaining terms, provisions, covenants and restrictions without including any of such that may be hereafter declared invalid, illegal, void or
unenforceable.
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5 .12  Remedies. In addition to being entitled to exercise all rights provided herein or granted by law, including recovery of

damages, each of the Purchaser and the Company will be entitled to specific performance under the Transaction Documents. The parties
agree that monetary damages may not be adequate compensation for any loss incurred by reason of any breach of obligations contained in
the Transaction Documents and hereby agree to waive and not to assert in any action for specific performance of any such obligation the
defense that a remedy at law would be adequate.

 
5.13  Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration of any right

required or granted herein shall not be a Business Day, then such action may be taken or such right may be exercised on the next
succeeding Business Day.

 
5.14  Construction. The parties agree that each of them and/or their respective counsel has reviewed and had an opportunity to

revise the Transaction Documents, and, therefore, the normal rule of construction to the effect that any ambiguities are to be resolved
against the drafting party shall not be employed in the interpretation of the Transaction Documents or any amendments thereto.

 
5.15  Expenses. Each party shall bear its own expenses and legal fees incurred on its behalf with respect to the negotiation,

execution and consummation of the transactions contemplated by this Agreement and the Transaction Documents.
 

(Signature Pages Follow)
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IN WITNESS WHEREOF, the parties hereto have caused this Share Purchase Agreement to be duly executed by their respective

authorized signatories as of the date first indicated above.
 

IBIO, INC.  Address for Notice:
    
By: /s/ Robert B. Kay  iBio, Inc.
Name: Robert B. Kay   
Title: Executive Chairman and CEO  600 Madison Avenue, Suite 1601, New York, NY
   Attention: Chief Executive Officer
   Telephone: (302) 355-0650
   Facsimile: (302) 356-1173
    
    
With a copy to (which shall not constitute notice):  Andrew Abramowitz, PLLC
   565 Fifth Avenue, 9th Floor
   New York, NY 10017
   Attention: Andrew Abramowitz, Esq.
   Telephone: (212) 972-8882
   Facsimile: (212) 972-8883
 
 
EASTERN CAPITAL LIMITED  Address for Notice:
    
By: /s/ Mark VanDevelde  Eastern Capital Limited
Name: Mark VanDevelde  10 Market Street No. 773
Title: Director  Camana Bay
   Grand Cayman KY1-9006
   Attention: William Sullivan
   Telephone: 345-640-3330
   Fax: 345-945-1531
  
Address for Delivery of Shares for Purchaser (if not same as address for notice):
 
Shares to be delivered in book entry form to:
 
Eastern Capital Limited A/C # ECL01 / 17-99237
Custodian: Northern Trust Company
DTC # 2669
Agent ID # 20290
Institution ID # 26724
 

 

 
 
 
 



 
Exhibit 10.2

 
SHARE PURCHASE AGREEMENT

 
This Share Purchase Agreement (this “Agreement”) is dated as of January 13, 2016 among iBio, Inc., a Delaware corporation (the

“Company”), and Eastern Capital Limited, a Cayman Islands corporation (including its successors and assigns, the “Purchaser”).
 
WHEREAS, subject to the terms and conditions set forth in this Agreement and pursuant to Section 4(2) of the Securities Act of

1933, as amended (the “Securities Act”), and Rule 506 promulgated thereunder, the Company desires to issue and sell to the Purchaser, and
the Purchaser desires to purchase from the Company, shares of common stock of the Company, as more fully described in this Agreement.

 
NOW, THEREFORE, IN CONSIDERATION of the mutual covenants contained in this Agreement, and for other good and

valuable consideration, the receipt and adequacy of which are hereby acknowledged, the Company and the Purchaser agree as follows:
 

ARTICLE I
DEFINITIONS

 
1.1              Definitions. In addition to the terms defined elsewhere in this Agreement the following terms have the meanings set

forth in this Section 1.1:
 
“Additional Listing Application” means an application for the listing of the Shares with the NYSE MKT in the form required by

the NYSE MKT.
 
“Additional Shares” shall have the meaning assigned to such term in Section 4.7(b).
 
“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by or is

under common control with a Person, as such terms are used in and construed under Rule 405 under the Securities Act. With respect to the
Purchaser, any investment fund or managed account that is managed on a discretionary basis by the same investment manager as the
Purchaser will be deemed to be an Affiliate of the Purchaser. For the purposes of this Agreement, the Company and its Subsidiaries will not
be deemed an Affiliate of Purchaser or its subsidiaries and the Purchaser and its subsidiaries will not be deemed an Affiliate of the
Company or its Subsidiaries.

 
“Beneficial Owner”, “Beneficially Own” or “Beneficial Ownership” shall have the meaning assigned to such terms in Section

4.7(c).
 
“Board of Directors” means the board of directors of the Company.
 
“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the United States or

any day on which banking institutions in the State of New York are authorized or required by law or other governmental action to close.
 
“Closing” shall have the meaning assigned to such term in Section 2.1.
 
“Closing Date” shall have the meaning assigned to such term in Section 2.1.
 

 



 

 
“Commission” means the Securities and Exchange Commission.
 
“Common Stock” means the common stock of the Company, par value $0.001 per share.
 
“Company Counsel” means Andrew Abramowitz, PLLC, with offices located at 565 Fifth Avenue, 9th Floor, New York, New

York 10017.
 
“Definitive Proxy Statement” means a Definitive Proxy Statement on Schedule 14A filed with the Commission by the Company

that contains a proposal to approve the issuance of the Shares as contemplated herein to be submitted to a vote of the stockholders of the
Company at a duly convened meeting of the stockholders of the Company.

 
“Disclosure Schedules” shall have the meaning assigned to such term in Section 3.1.
 
“Equity Securities” means (a) capital stock or other equity interests (including shares of Common Stock) of the Company and (b)

options, warrants or other securities that are directly or indirectly convertible into, exchangeable for or exercisable for capital stock or other
equity interests of the Company.

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
“Financial Statements” shall have the meaning assigned to such term in Section 3.1(f).
 
“GAAP” shall have the meaning assigned to such term in Section 3.1(f).
 
“Indemnified Liability” shall have the meaning assigned to such term in Section 4.5.
 
“Indemnified Persons” shall have the meaning assigned to such term in Section 4.5.
 
“Intellectual Property Rights” shall have the meaning assigned to such term in Section 3.1(l).
 
“Liens” means a lien, charge, security interest, encumbrance, right of first refusal, preemptive right or other similar restriction.
 
“Losses” shall have the meaning assigned to such term in Section 4.5.
 
“Material Adverse Effect” shall have the meaning assigned to such term in Section 3.1(a).
 
“Outside Date” shall have the meaning assigned to such term in Section 5.1(a).
 
“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited

liability company, joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.
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“Proceeding” means an action, claim, suit, investigation or proceeding (including, without limitation, an informal investigation or

partial proceeding, such as a deposition), whether commenced or threatened.
 
“Purchase Amount” shall have the meaning assigned to such term in Section 2.1.
 
“Purchaser Party” shall have the meaning assigned to such term in Section 4.6.
 
“Purchaser Statements” shall have the meaning assigned to such term in Section 3.2(h).
 
“Required Approvals” shall have the meaning assigned to such term in Section 3.1(d).
 
“Restricted Period” shall have the meaning assigned to such term in Section 4.7(a).
 
“SEC Documents” shall have the meaning assigned to such term in Section 3.1(f).
 
“Shares” shall have the meaning assigned to such term in Section 2.1.
 
“Stockholder Approval” means approval of the issuance of the Shares as contemplated herein by a majority of votes cast at a duly

convened meeting of stockholders of the Company at which a quorum is present.
 
“Subsidiary” means any direct or indirect subsidiary of the Company and shall, where applicable, include any direct or indirect

subsidiary of the Company formed or acquired after the date hereof.
 
“Trading Day” means a day on which the New York Stock Exchange is open for trading.
 
“Trading Market” means the following markets or exchanges on which the Common Stock is listed or quoted for trading on the

date in question: NYSE MKT, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq Global Select Market, or the New York
Stock Exchange or the OTC Bulletin Board.

 
“Transaction Documents” means this Agreement and all exhibits and schedules hereto.
 
“Transfer Agent” means Continental Stock Transfer & Trust Company, the current transfer agent of the Company with a mailing

address of 17 Battery Place, New York, New York 10004, and any successor transfer agent of the Company.
 

ARTICLE II
PURCHASE AND SALE

 
2.1              Purchase and Sale; Closing. On the Closing Date, upon the terms and subject to the conditions set forth herein, the

Company agrees to sell, and the Purchaser agrees to purchase 6,500,000 shares of Common Stock (the “Shares”), for a per Share purchase
price of $0.622, resulting in an aggregate purchase price of $4,043,000 (the “Purchase Amount”). Subject to the satisfaction of the
conditions set forth in Section 2.3, the closing of the transactions contemplated hereunder (the “Closing”) shall occur at the offices of
Company Counsel on the third Trading Day following the date that the Stockholder Approval has been obtained and the Additional Listing
Application for the Shares has been approved by the NYSE MKT or such other place or such other date as the parties may mutually agree
(the “Closing Date”).
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2.2              Closing Deliveries.
 
(a)                On the Closing Date, the Company shall deliver or cause to be delivered to the Purchaser irrevocable instructions to

the Transfer Agent instructing the Transfer Agent to deliver a certificate evidencing the Shares registered in the name of the Purchaser.
 
(b)               On the Closing Date, the Purchaser shall deliver or cause to be delivered to the Company the Purchase Amount by

wire transfer of immediately available funds to the account notified in writing by the Company.
 
2.3              Closing Conditions.
 
(a)                The obligations of the Company hereunder to effect the Closing are subject to the following conditions being met:
 
(i)                 the representations and warranties of the Purchaser contained in this Agreement (A) that are not qualified as to

“materiality” shall be true and correct in all material respects as of the Closing Date, and (B) that are qualified as to “materiality” shall be
true and correct as of the Closing Date, except to the extent such representations and warranties are made as of another date, in which case
such representations and warranties shall be true and correct in all material respects or true and correct, as the case may be, as of such
specified date;

 
(ii)               the Stockholder Approval shall have been obtained and the NYSE MKT shall have approved the Additional Listing

Application for the Shares; and
 
(iii)             all obligations, covenants and agreements of the Purchaser required to be performed at or prior to the Closing Date

shall have been performed.
 
(b)               The obligations of the Purchaser hereunder to effect the Closing are subject to the following conditions being met:
 
(i)                 the representations and warranties of the Company contained in this Agreement (A) that are not qualified as to

“materiality” shall be true and correct in all material respects as of the Closing Date, and (B) that are qualified as to “materiality” shall be
true and correct as of the Closing Date, except to the extent such representations and warranties are made as of another date, in which case
such representations and warranties shall be true and correct in all material respects or true and correct, as the case may be, as of such
specified date;

 
(ii)               the Stockholder Approval shall have been obtained and the NYSE MKT shall have approved the Additional Listing

Application for the Shares;
 
(iii)             all obligations, covenants and agreements of the Company required to be performed at or prior to the Closing Date

shall have been performed;
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(iv)             there shall have been no Material Adverse Effect with respect to the Company since the date hereof; and
 
(v)               from the date hereof to the Closing Date, trading in the Common Stock shall not have been suspended by the

Commission or the Company’s principal Trading Market (except for any suspension of trading of limited duration agreed to by the
Company, which suspension shall be terminated prior to the Closing).

  
ARTICLE III

REPRESENTATIONS AND WARRANTIES
 

3.1              Representations and Warranties of the Company . Except as set forth under the corresponding section of the disclosure
schedules delivered to the Purchaser concurrently herewith (the “Disclosure Schedules”), attached hereto as Exhibit A, which Disclosure
Schedules shall be deemed a part hereof, the Company hereby makes the representations and warranties set forth below to the Purchaser as
of the date hereof and as of the Closing Date (or if a date is specified in a representation or warranty, as of such specified date):

 
(a)                Organization and Qualification. The Company is an entity duly incorporated or otherwise organized, validly existing

and in good standing under the laws of the State of Delaware, with the requisite power and authority to own and use its properties and assets
and to carry on its business as currently conducted. The Company is not in violation or default of any of the provisions of its certificate of
incorporation, bylaws or other organizational or charter documents. The Company is duly qualified to conduct business and is in good
standing as a foreign corporation in each jurisdiction in which the nature of the business conducted or property owned by it makes such
qualification necessary, except where the failure to be so qualified or in good standing, as the case may be, could not have or reasonably be
expected to result in (i) a material adverse effect on the legality, validity or enforceability of any Transaction Document, (ii) a material
adverse effect on the results of operations, assets, business, properties or condition (financial or otherwise) of the Company and its
Subsidiaries, taken as a whole, or (iii) a material adverse effect on the Company’s ability to perform in any material respect on a timely
basis its obligations under any Transaction Document (any of (i), (ii) or (iii), a “Material Adverse Effect”) and no Proceeding has been
instituted in any such jurisdiction revoking, limiting or curtailing or seeking to revoke, limit or curtail such power and authority or
qualification.

 
(b)               Authorization; Enforcement. The Company has the requisite corporate power and authority to enter into and to

consummate the transactions contemplated by each of the Transaction Documents, to issue the Shares in accordance with the terms hereof
and otherwise to carry out its obligations hereunder and thereunder. The execution and delivery of each of the Transaction Documents by
the Company and the consummation by it of the transactions contemplated hereby and thereby, including the issuance of the Shares, have
been duly authorized by all necessary action on the part of the Company and no further action is required by the Company, the Board of
Directors or the Company’s stockholders in connection therewith other than in connection with the Required Approvals. Each Transaction
Document has been (or upon delivery will have been) duly executed by the Company and, when delivered in accordance with the terms
hereof and thereof, will constitute the valid and binding obligation of the Company enforceable against the Company in accordance with its
terms, except as limited by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other laws
of general application affecting enforcement of creditors’ rights generally.
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(c)                No Conflicts. The execution, delivery and performance of the Transaction Documents by the Company and the

consummation by the Company of the other transactions contemplated hereby and thereby (including, without limitation, the issuance of
the Shares) do not and will not: (i) conflict with or violate any provision of the Company’s or any Subsidiary’s certificate or articles of
incorporation, bylaws or other organizational or charter documents, or (ii) conflict with, or constitute a default (or an event that with notice
or lapse of time or both would become a default) under, result in the creation of any Lien upon any of the properties or assets of the
Company or any Subsidiary, or give to others any rights of termination, amendment, acceleration or cancellation (with or without notice,
lapse of time or both) of, any agreement, credit facility, debt or other instrument (evidencing a Company or Subsidiary debt or otherwise)
or other understanding to which the Company or any Subsidiary is a party or by which any property or asset of the Company or any
Subsidiary is bound or affected, or (iii) subject to the Required Approvals, conflict with or result in a violation of any law, rule, regulation,
order, judgment, injunction, decree or other restriction of any court or governmental authority to which the Company or a Subsidiary is
subject (including federal and state securities laws and regulations and the rules and regulations of any Trading Market on which the
Common Stock is traded or quoted), or by which any property or asset of the Company or a Subsidiary is bound or affected, except in the
cases of conflicts described in clauses (ii) or (iii) that would not have a Material Adverse Effect.

 
(d)               Filings, Consents and Approvals. The Company is not required to obtain any consent, waiver, authorization or order

of, give any notice to, or make any filing or registration with, any court or other federal, state, local or other governmental authority or other
Person in connection with the execution, delivery and performance by the Company of the Transaction Documents, including but not
limited to the issuance and sale of Shares, other than (i) filings required pursuant to the Exchange Act, (ii) the Stockholder Approval, (iii)
the filing of Form D with the Commission and such filings as are required to be made under applicable state securities laws, and (iv) the
filing of the Additional Listing Application (collectively, the “ Required Approvals”) and filings which if not made would not result in a
Material Adverse Effect.

 
(e)                Issuance of the Shares. The Shares are duly authorized and, when issued and paid for in accordance with the

applicable Transaction Documents, will be duly and validly issued, fully paid and nonassessable, free and clear of all taxes and charges
with respect thereof and free and clear of all Liens imposed by the Company other than restrictions on transfer provided for in the
Transaction Documents. The issuance of the Shares as contemplated hereunder will not violate any preemptive or similar rights of the
holders of any shares of Common Stock or other securities of the Company.
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(f)                SEC Reports. The Company has filed all reports required to be filed by it under the Exchange Act , for the previous

two years (or such shorter period as the Company was required by law to file such material) (all of the foregoing and all exhibits included
therein and financial statements and schedules thereto and documents incorporated by reference therein, being hereinafter referred to as the
“SEC Documents”). As of their respective dates, the SEC Documents complied in all material respects as to form with the requirements of
the Securities Act and the Exchange Act and the rules and regulations of the Commission promulgated thereunder, and none of the SEC
Documents, when filed, contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. The Company
has advised the Purchaser that a correct and complete copy of each of the SEC Documents (together with all exhibits and schedules thereto
and as amended to date) is available at http://www.sec.gov, a website maintained by the Commission where the Purchaser may view the
SEC Documents. The financial statements of the Company included in the SEC Documents (the “Financial Statements”) comply in all
material respects with applicable accounting requirements and the rules and regulations of the Commission with respect thereto as in effect
at the time of filing. Such financial statements have been prepared in all material respects in accordance with generally accepted accounting
principles applied on a consistent basis during the periods involved (“GAAP”), except as may be otherwise specified in such financial
statements or the notes thereto, and fairly present in all material respects the financial position of the Company and its consolidated
Subsidiaries as of and for the dates thereof and the results of operations and cash flows for the periods then ended.

 
(g)               Brokers. The Company has not employed any unaffiliated broker or finder, or incurred any liability for any brokerage

or finders fees or any similar fees or commissions in connection with the transactions contemplated by this Agreement.
 
(h)               Listing and Maintenance Requirements. The Common Stock is registered pursuant to Section 12(b) or 12(g) of the

Exchange Act, and the Company has taken no action designed to, or which to its knowledge is likely to have the effect of, terminating the
registration of the Common Stock under the Exchange Act nor has the Company received any notification that the Commission is
contemplating terminating such registration. Except as disclosed in the SEC Documents, the Company has not, in the 12 months preceding
the date hereof, received notice from any Trading Market on which the Common Stock is or has been listed or quoted to the effect that the
Company is not in compliance with the listing or maintenance requirements of such Trading Market.

 
(i)                 Material Changes; Undisclosed Events, Liabilities or Developments . Since the date of the latest quarterly financial

statements included within the SEC Reports, except as specifically disclosed in the SEC Reports, (A) there has been no event, occurrence
of development that has had or could reasonably be expected to result in a Material Adverse Effect, (B) the Company has not incurred any
liabilities (contingent or otherwise) other than (x) trade payables and accrued expenses incurred in the ordinary course of business
consistent with past practice and (y) liabilities not required to be reflected in the Company’s financial statements pursuant to GAAP or
required to be disclosed in filings made with the Commission, (D) the Company has not altered its method of accounting, (E) the Company
has not declared or made any dividend or distribution of cash or other property to its stockholders or purchased, redeemed, or made any
agreements to purchase or redeem any shares of its capital stock and (F) the Company has not issued any equity securities to any officer,
director or Affiliate, except pursuant to existing Company stock option plans.
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(j)                 Private Placement. Assuming the accuracy of the representations and warranties of the Purchaser set forth in Section

3.2, no registration under the Securities Act is required for the offer and sale of the Shares by the Company as contemplated hereby.
 
(k)               No Integrated Offering. With the exception of any other anticipated purchase of Common Stock from the Company

by the Purchaser, neither the Company, nor any of its Affiliates, nor any Person acting on its or their behalf has, directly or indirectly, made
any offers or sales of any security or solicited any offers to buy any security, under circumstances that would cause this offering of the
Shares to be integrated with prior offerings by the Company for purposes of (i) the Securities Act which would require the registration of
any such securities under the Securities Act, or (ii) any applicable shareholder approval provisions of any Trading Market on which any of
the securities of the Company are listed or designated.

 
(l)                 Intellectual Property. Except as set forth in the SEC Reports, to the Company’s knowledge, the Company and the

Subsidiaries have, or have rights to use, all patents, patent applications, trademarks, trademark applications, service marks, trade names,
trade secrets, inventions, copyrights, licenses and other intellectual property rights and similar rights as described in the SEC Reports as
necessary or required for use in connection with their respective businesses and which the failure to so have would have a Material Adverse
Effect (collectively, the “Intellectual Property Rights”). None of, and neither the Company nor any Subsidiary has received a notice (written
or otherwise) that any of, the Intellectual Property Rights has expired, terminated or been abandoned, or is expected to expire or terminate
or be abandoned, within two (2) years from the date of this Agreement. Neither the Company nor any Subsidiary has received, since the
date of the latest audited financial statements included within the SEC Reports, a written notice of a claim or otherwise has any knowledge
that the Intellectual Property Rights violate or infringe upon the rights of any Person, except as would not have or reasonably be expected to
not have a Material Adverse Effect. To the knowledge of the Company, all such Intellectual Property Rights are enforceable and, to the
knowledge of the Company, there is no existing infringement by another Person of any of the Intellectual Property Rights. The Company
and its Subsidiaries have taken reasonable security measures to protect the secrecy, confidentiality and value of all of their intellectual
properties, except where failure to do so would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect.

 
3.2              Representations and Warranties of the Purchaser. The Purchaser represents and warrants to the Company as of the date

hereof and as of the Closing Date (or if a date is specified in a representation or warranty, as of such specified date) as follows:
 
(a)                Organization; Authority. The Purchaser is an entity duly organized, validly existing and in good standing under the

laws of the jurisdiction of its organization with full right, corporate or partnership power and authority to enter into and to consummate the
transactions contemplated by the Transaction Documents and otherwise to carry out its obligations hereunder and thereunder. The
execution and delivery of the Transaction Documents and performance by the Purchaser of the transactions contemplated by the
Transaction Documents have been duly authorized by all necessary corporate or similar action on the part of the Purchaser. Each
Transaction Document to which it is a party has been duly executed by the Purchaser, and when delivered by the Purchaser in accordance
with the terms hereof, will constitute the valid and legally binding obligation of the Purchaser, enforceable against it in accordance with its
terms, except (i) as limited by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other
laws of general application affecting enforcement of creditors’ rights generally, (ii) as limited by laws relating to the availability of specific
performance, injunctive relief or other equitable remedies, and (iii) insofar as indemnification and contribution provisions may be limited
by applicable law.
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(b)               Own Account. The Purchaser understands that the Shares are “restricted securities” and have not been registered

under the Securities Act or any applicable state securities law and is acquiring the Shares as principal for its own account and not with a
view to or for distributing or reselling such Shares or any part thereof in violation of the Securities Act or any applicable state securities law,
has no present intention of distributing any of such Shares in violation of the Securities Act or any applicable state securities law and has no
direct or indirect arrangement or understandings with any other persons to distribute or regarding the distribution of such Shares in
violation of the Securities Act or any applicable state securities law.

 
(c)                Purchaser Status. At the time the Purchaser was offered the Shares, it was, and at the date hereof it is an “accredited

investor” as defined in Rule 501(a)(1), (a)(2), (a)(3), (a)(7) or (a)(8) under the Securities Act. The Purchaser is not required to be registered
as a broker-dealer under Section 15 of the Exchange Act. The information set forth in the Accredited Investor Questionnaire completed by
the Purchaser and delivered to the Company is complete and accurate.

 
(d)               Experience of the Purchaser. The Purchaser, either alone or together with its representatives, has such knowledge,

sophistication and experience in business and financial matters so as to be capable of evaluating the merits and risks of the prospective
investment in the Shares, and has so evaluated the merits and risks of such investment. The Purchaser is able to bear the economic risk of
an investment in the Shares and, at the present time, is able to afford a complete loss of such investment. The Purchaser (i) has adequate
means of providing for its current needs in the same manner as it would have been able to provide prior to making the investment in the
Shares, (ii) has no need for liquidity in this investment, (iii) is aware of and able to bear the risks of this investment for an indefinite period
of time and (iv) is presently able to afford a complete loss of such investment.

 
(e) General Solicitation. The Purchaser is not purchasing the Shares as a result of any advertisement, article, notice or other

communication regarding the Shares published in any newspaper, magazine or similar media or broadcast over television or radio or
presented at any seminar or any other general solicitation or general advertisement.

 
(f) Information. The Purchaser represents that it has access to and has reviewed copies of the Company’s SEC Documents and

each of the exhibits attached hereto. The Purchaser and its attorneys, investment advisors, business advisors, tax advisors and accountants
have had sufficient access to all documents and records pertaining to the Company and this proposed investment, including but not limited
to the SEC Documents and the exhibits attached hereto. Additionally, the Purchaser and all of its advisors have had the opportunity to ask
questions and receive answers concerning the terms and conditions of the offering and other matters pertaining to this investment, and all
such questions have been answered to the satisfaction of the Purchaser. The Purchaser and all of its advisors have had an opportunity to
obtain any additional information which the Company possesses, or can acquire without unreasonable effort or expense, necessary to verify
the accuracy of the information furnished in the SEC Documents and any exhibits attached hereto.
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(g) Risk/Lack of Market. The Purchaser recognizes that an investment in the Shares involves significant risks, including, without

limitation, those set forth in the SEC Documents. The Purchaser acknowledges that the Company’s continued operation is highly dependent
upon its ability to raise substantial additional capital and/or increase revenues. No assurance can be given that the Company will be
successful in raising any such capital and/or increasing revenues. The failure to raise such capital and/or increase revenues will have a
material adverse effect on the Company’s operations and financial condition. The Purchaser realizes that it may not be able to sell or
dispose of any of the Shares and that no market of any kind (public or private) may be available for any of the Shares at the time the
Purchaser elects to sell its Shares. In addition, the Purchaser understands that its right to transfer the Shares will be subject to restrictions
contained in applicable federal and state securities laws.
 

(h) Accuracy of Representations of Purchaser. The representations, warranties and agreements made by the Purchaser herein have
been made with the intent that they be relied upon by the Company for purposes of the transactions contemplated by this Agreement. The
Purchaser represents and warrants that none of the representations or warranties made by the Purchaser herein or the Accredited Investor
Questionnaire submitted by the Purchaser to the Company (“Purchaser Statements”) contains any false or misleading statement or omits to
state a material fact.

 
ARTICLE IV

OTHER AGREEMENTS OF THE PARTIES
 

4.1              Transfer Restrictions.
 
(a)                The Shares may only be disposed of in compliance with state and federal securities laws. In connection with any

transfer of Shares other than pursuant to an effective registration statement or an exemption under the Securities Act, the Company may
require the transferor thereof to provide to the Company an opinion of counsel selected by the transferor and reasonably acceptable to the
Company, the form and substance of which opinion shall be reasonably satisfactory to the Company, to the effect that such transfer does
not require registration of such transferred Shares under the Securities Act. As a condition of any transfer, any such transferee, other than
with respect to a transfer pursuant to a registration statement or an exemption under the Securities Act, shall agree in writing to be bound by
the terms of this Agreement and shall have the rights of the Purchaser under this Agreement.

 
(b)               The Purchaser agrees to the imprinting, so long as is required by this Section 4.1, of a legend on any of the Shares

substantially in the following form:
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THESE SHARES HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE

SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED OR
SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT
TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS AS EVIDENCED BY A
LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT, THE SUBSTANCE OF WHICH SHALL BE
REASONABLY ACCEPTABLE TO THE COMPANY.

 
4.2              Use of Proceeds. The Company shall use the net proceeds from the sale of the Shares hereunder for general corporate

purposes.
 
4.3              Stockholders’ Meeting. The Company agrees to use its commercially reasonable efforts to call and hold as promptly as

reasonably practicable following the date hereof, but in no event later than March 31, 2016, a meeting of the stockholders of the Company
to vote on a proposal to approve the issuance of the Shares as contemplated herein, and as promptly as reasonably practicable following the
date hereof, the Company will prepare and file with the Commission a proxy statement to be sent to the Company’s stockholders in
connection with such proposal and stockholders’ meeting. Promptly following the date that the Stockholder Approval is obtained, the
Company shall submit the Additional Listing Application to the NYSE MKT, if such Additional Listing Application has not been
submitted prior to such date.

 
4.4              Form D. The Company agrees to timely file a Form D with respect to the Shares as required under Regulation D and

to provide a copy thereof, promptly upon request of the Purchaser.
 
4.5              Indemnification by Purchaser. The Purchaser shall indemnify the Company and its stockholders, directors, officers,

employees, agents and any of the affiliates of the foregoing (the “Indemnified Persons”) and hold harmless the Indemnified Persons from
and against any and all loss, cost, liability, damages, penalties, actions, suits, and expenses (including reasonable attorneys’ fees and other
legal expenses) (“Losses”) which may be imposed upon, asserted against, paid or incurred by the Indemnified Persons (except and only to
the extent that the same arises solely from gross negligence or willful misconduct on the part of an Indemnified Person) at any time or from
time to time in connection with the enforcement of the terms hereof or of any Transaction Document against the Purchaser, or related to the
consummation of the transactions contemplated hereby or under any Transaction Document with respect to the Purchaser, including the
prosecution or defense of any suit against the Purchaser relating to or arising out of this Agreement or any Transaction Document, or any
breach by the Purchaser of its representations and warranties hereunder or under any Transaction Document or the default by the Purchaser
under this Agreement or any Transaction Document (collectively the “Indemnified Liability”); provided, however, that the Purchaser shall
not be liable for the payment to any Indemnified Person of any portion of such Indemnified Liability resulting from the gross negligence or
willful misconduct on the part of an Indemnified Person. If any action shall be brought against any Indemnified Person in respect of which
indemnity may be sought pursuant to this Agreement, such Indemnified Person shall promptly notify the Purchaser in writing, and the
Purchaser shall have the right to assume the defense thereof with counsel of its own choosing reasonably acceptable to the Indemnified
Person. Any Indemnified Person shall have the right to employ separate counsel in any such action and participate in the defense thereof,
but the fees and expenses of such counsel shall be at the expense of such Indemnified Person except to the extent that (i) the employment
thereof has been specifically authorized by the Purchaser in writing, (ii) the Purchaser has failed after a reasonable period of time to assume
such defense and to employ counsel or (iii) in such action there is, in the reasonable opinion of such separate counsel, a material conflict on
any material issue between the position of the Purchaser and the position of such Indemnified Person, in which case the Purchaser shall be
responsible for the reasonable fees and expenses of no more than one such separate counsel. The Purchaser will not be liable to any
Indemnified Person under this Agreement (i) for any settlement by a Indemnified Person effected without the Purchaser’s prior written
consent, which shall not be unreasonably withheld or delayed or (ii) to the extent, but only to the extent, that a loss, claim, damage or
liability is attributable to any Indemnified Person’s breach of any of the representations, warranties, covenants or agreements made by such
Indemnified Person in this Agreement or any Transaction Document.
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4.6              Indemnification by Company. The Company shall indemnify the Purchaser and its directors, officers, shareholders,

members, partners, employees and agents (each, a “Purchaser Party”) and hold harmless the Purchaser Parties from and against any and all
Losses which may be imposed upon, asserted against, paid or incurred by the Purchaser Parties (except and only to the extent that the same
arises solely from gross negligence or willful misconduct on the part of a Purchaser Party) at any time or from time to time in connection
with (a) any breach of any of the representations, warranties, covenants or agreements made by the Company in this Agreement or any
Transaction Document or (b) any action instituted against the Purchaser, or any of its Affiliates, by any stockholder of the Company who is
not an Affiliate of the Purchaser, with respect to any of the transactions contemplated by this Agreement (unless such action is based upon a
breach of the Purchaser’s representations, warranties or covenants under this Agreement or any agreements or understandings the Purchaser
may have with any such stockholder or any violations by the Purchaser of state or federal securities laws or any conduct by the Purchaser
which constitutes fraud, gross negligence, willful misconduct or malfeasance). If any action shall be brought against any Purchaser Party in
respect of which indemnity may be sought pursuant to this Agreement, such Purchaser Party shall promptly notify the Company in writing,
and the Company shall have the right to assume the defense thereof with counsel of its own choosing reasonably acceptable to the
Purchaser Party. Any Purchaser Party shall have the right to employ separate counsel in any such action and participate in the defense
thereof, but the fees and expenses of such counsel shall be at the expense of such Purchaser Party except to the extent that (i) the
employment thereof has been specifically authorized by the Company in writing, (ii) the Company has failed after a reasonable period of
time to assume such defense and to employ counsel or (iii) in such action there is, in the reasonable opinion of such separate counsel, a
material conflict on any material issue between the position of the Company and the position of such Purchaser Party, in which case the
Company shall be responsible for the reasonable fees and expenses of no more than one such separate counsel. The Company will not be
liable to any Purchaser Party under this Agreement (i) for any settlement by a Purchaser Party effected without the Company’s prior written
consent, which shall not be unreasonably withheld or delayed or (ii) to the extent, but only to the extent, that a loss, claim, damage or
liability is attributable to any Purchaser Party’s breach of any of the representations, warranties, covenants or agreements made by such
Purchaser Party in this Agreement or any Transaction Document.
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4.7              Standstill Agreement.
 
(a)                During the period beginning on the Closing Date and ending on the third anniversary of the Closing Date (the

“Restricted Period”), the Purchaser covenants and agrees that, unless invited in writing with the approval of a majority of the whole Board
of Directors, it will not, and will not cause or permit any of its controlled Affiliates to, directly or indirectly:

 
(i)                 acquire, offer to acquire or agree to acquire, by purchase or otherwise, Beneficial Ownership of any Equity Securities

(other than Additional Shares acquired in accordance with paragraph (b) hereof or any Shares or Additional Shares pursuant to any stock
dividend, stock split or other recapitalization or reclassification of the Common Stock or pursuant to any shareholder rights or similar plan)
or any other security, including any cash-settled option or other derivative security, that transfers all or any portion of the economic benefits
or risks of the ownership of Equity Securities to the Purchaser or any of its controlled Affiliates;

 
(ii)               make any statement or proposal to the Company or any of the Company’s stockholders regarding, or make any public

announcement, proposal or offer (including any “solicitation” of “proxies” as such terms are defined or used in Regulation 14A of the
Exchange Act) with respect to, or otherwise solicit or effect, or seek or offer or propose to effect (whether directly or indirectly, publicly or
otherwise) (A) any business combination, merger, tender offer, exchange offer or similar transaction involving the Company or any of its
Subsidiaries, (B) any restructuring, recapitalization, liquidation, dissolution or similar transaction involving the Company or any of its
Subsidiaries, including any divestiture, break-up or spinoff, or (C) any acquisition of any of the Company’s or its Subsidiary’s equity
securities or rights or options to acquire interests in the Company’s or its Subsidiary’s equity securities;

 
(iii)             negotiate, have any discussions or act in concert with, or advise or knowingly finance, assist or encourage, any other

Person in connection with any of the actions set forth in clauses (i) and (ii) above (it being understood that, without limiting the generality
of the foregoing, the Purchaser and its controlled Affiliates will not be permitted to act as a joint bidder or co-bidder with any other Person
with respect to any of the actions set forth in clause (ii) above);

 
(iv)             request, call or seek to call a meeting of the stockholders of the Company, nominate any individual for election as a

director of the Company at any meeting of stockholders of the Company, submit any stockholder proposal (pursuant to Rule 14a-8
promulgated under the Exchange Act or otherwise) to seek representation on the Board of Directors or any other proposal to be considered
by the stockholders of the Company, or publicly recommend that any other stockholder vote in favor of, or otherwise publicly comment
favorably about, or solicit votes or proxies for, any such nomination or proposal submitted by another stockholder of the Company, or
otherwise publicly seek to control or influence the Board of Directors, management or policies of the Company;
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(v)               deposit any shares of the voting stock of the Company in a voting trust or similar arrangement or subject any shares of

voting stock of the Company to any voting agreement, pooling arrangement or similar arrangement;
 
(vi)             take any action which would reasonably be expected to require the Company or any of its Affiliates to make a public

announcement regarding any of the actions set forth in this paragraph (a); or
 
(vii)           request that the Company, directly or indirectly, amend, waive or terminate any provision of this paragraph (a)

(including this sentence), unless and until the Person seeking such amendment, waiver or termination has received the prior written
invitation or approval of the Company.

 
(b)               Notwithstanding paragraph (a) hereof, the Purchaser will be entitled to purchase, from time to time in one or more

transactions, in the open market or in privately negotiated transactions with holders of outstanding shares of Common Stock, additional
shares of Common Stock (any such shares so acquired, the “Additional Shares”); provided that, when taken together with all other shares of
Common Stock Beneficially Owned by the Purchaser and its controlled Affiliates at the time such transaction is consummated, such
purchase will not as of the time of such purchase result in the Purchaser and its controlled Affiliates being the Beneficial Owner of more
than 38% of the aggregate number of shares of Common Stock outstanding, as reported in the most recent report filed by the Company
with the Securities and Exchange Commission containing such information as of such time.

 
(c)                For the purposes of this Section 4.7, a Person will be deemed the “Beneficial Owner” of, to “Beneficially Own” or

have “Beneficial Ownership” of any securities (and correlative terms will have correlative meanings): (i) which such Person or any of such
Person’s Affiliates beneficially own, directly or indirectly, for purposes of Section 13(d) of the Exchange Act and Regulations 13D and
13G thereunder; (ii) which such Person or any of such Person’s Affiliates has (A) the right to acquire (whether such right is exercisable
immediately or only after the passage of time or the fulfillment of a condition or both) pursuant to any agreement, arrangement or
understanding (whether or not in writing), or upon the exercise of conversion rights, exchange rights, warrants, options or otherwise or ( B)
the right to vote, alone or in concert with others, pursuant to any agreement, arrangement or understanding (whether or not in writing); (iii)
which are beneficially owned, directly or indirectly, by any other Person with which such Person or any of such Person’s Affiliates has any
agreement, arrangement or understanding (whether or not in writing) for the purpose of acquiring, holding, voting or disposing of any
securities of the Company; or (iv) which are the subject of, or the reference securities for or that underlie any derivative transaction entered
into by such Person, or derivative security (including options) acquired by such Person, which gives such Person the economic equivalent
of ownership of an amount of such securities due to the fact that the value of the derivative is directly or indirectly determined by reference
to the price or value of such securities, without regard to whether (A) such derivative conveys any voting rights in such securities to such
Person, (B) the derivative is required to be, or capable of being, settled through delivery of such securities or (C) such Person may have
entered into other transactions that hedge the economic effect of such derivative.
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In determining the number of shares deemed Beneficially Owned by virtue of the operation of clause (iv) above, the subject Person will be
deemed to Beneficially Own (without duplication) the number of shares that are synthetically owned pursuant to such derivative
transactions or such derivative securities. The number of shares that are synthetically owned will be the notional or other number of shares
in respect of such derivative transactions or securities that is specified in a filing by such Person or any of such Person’s Affiliates with the
Commission or in the documentation evidencing such derivative transactions or securities, and in any case (or if no such number of shares
is specified in any filing or documentation), as reasonably determined by the Board of Directors in good faith to be the number of shares
that are synthetically owned pursuant to such derivative transactions or securities
 

ARTICLE V
 

MISCELLANEOUS
 

5.1              Termination. This Agreement may be terminated at any time prior to the Closing:
 
(a)                by either the Company or the Purchaser, if the Closing shall not have occurred by March 31, 2016 (the “Outside

Date”); provided, however, that the right to terminate this Agreement under this Section 5.1(a) shall not be available to any party whose
failure to fulfill any obligation under this Agreement shall have been the cause of, or shall have resulted in, the failure of the Closing to
occur on or prior to such date;

 
(b)               by the Company or the Purchaser if, at a duly convened meeting of stockholders of the Company (or any adjournment

thereof) at which a proposal to approve the issuance of the Shares as contemplated herein has been voted upon, the Company stockholders
fail to approve such proposal;

 
(c)                by either the Company or the Purchaser if there shall be in effect any final and nonappealable law, order or other legal

restraint or prohibition by any governmental, regulatory, listing or administrative authority, agency or commission or any court, tribunal or
judicial body preventing or making illegal the consummation of the transactions contemplated hereby;

 
(d)               by the Company if the Purchaser shall have breached any of its representations, warranties, covenants or agreements

contained in this Agreement which would give rise to the failure of a condition set forth in Section 2.3(a), which breach cannot be or has not
been cured within five days after the giving of written notice by the Company to the Purchaser specifying such breach;

 
(e)                by the Purchaser if the Company shall have breached any of its representations, warranties, covenants or agreements

contained in this Agreement which would give rise to the failure of a condition set forth in Section 2.3(b), which breach cannot be or has not
been cured within five days after the giving of written notice by the Purchaser to the Company specifying such breach; or

 
(f)                by the mutual written consent of the Company and the Purchaser.
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5.2              Entire Agreement. The Transaction Documents, together with the exhibits and schedules thereto, contain the entire

understanding of the parties with respect to the subject matter hereof and supersede all prior agreements and understandings, oral or
written, with respect to such matters, which the parties acknowledge have been merged into such documents, exhibits and schedules.

 
5.3              Notices. Any and all notices or other communications or deliveries required or permitted to be provided hereunder

shall be in writing and shall be deemed given and effective on the earliest of (a) the date of transmission, if such notice or communication is
delivered via facsimile at the facsimile number set forth on the signature pages attached hereto prior to 5:30 p.m. (New York City time) on
a Trading Day, (b) the next Trading Day after the date of transmission, if such notice or communication is delivered via facsimile at the
facsimile number set forth on the signature pages attached hereto on a day that is not a Trading Day or later than 5:30 p.m. (New York City
time) on any Trading Day, (c) the second (2nd) Trading Day following the date of mailing, if sent by U.S. nationally recognized overnight
courier service, or (d) upon actual receipt by the party to whom such notice is required to be given. The address for such notices and
communications shall be as set forth on the signature pages attached hereto.

 
5.4              Amendments; Waivers. No provision of this Agreement may be waived, modified, supplemented or amended except in

a written instrument signed, in the case of an amendment, by the Company and the Purchaser or, in the case of a waiver, by the party
against whom enforcement of any such waived provision is sought. No waiver of any default with respect to any provision, condition or
requirement of this Agreement shall be deemed to be a continuing waiver in the future or a waiver of any subsequent default or a waiver of
any other provision, condition or requirement hereof, nor shall any delay or omission of any party to exercise any right hereunder in any
manner impair the exercise of any such right.

 
5.5              Survival. The representations and warranties contained herein shall survive the Closing hereunder and the delivery of

the Shares for a period of twelve months.
 
5.6              Headings. The headings herein are for convenience only, do not constitute a part of this Agreement and shall not be

deemed to limit or affect the interpretation of any of the provisions hereof.
 
5.7              Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their

successors and permitted assigns. The Company may not assign this Agreement or any rights or obligations hereunder without the prior
written consent of the Purchaser (other than in the context of a merger, sale of all or substantially all of the Common Stock or sale of all or
substantially all of the Company’s assets). The Purchaser may assign any or all of its rights under this Agreement to any Person to whom
the Purchaser assigns or transfers any Shares as permitted hereunder, provided that such transferee agrees in writing to be bound, with
respect to the transferred Shares, by the provisions of the Transaction Documents that apply to the Purchaser.

 
5.8              No Third-Party Beneficiaries. This Agreement is intended for the benefit of the parties hereto and their respective

successors and permitted assigns and is not for the benefit of, nor may any provision hereof be enforced by, any other Person.
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5.9              Governing Law; Jurisdiction; No Jury Trial. All questions concerning the construction, validity, enforcement and

interpretation of this Agreement shall be governed by and construed and enforced in accordance with the internal laws of the State of
Delaware, without regard to the principles of conflicts of law thereof. Each party agrees that all legal proceedings concerning the
interpretations, enforcement and defense of the transactions contemplated by this Agreement (whether brought against a party hereto or its
respective affiliates, directors, officers, shareholders, employees or agents) shall be commenced exclusively in the state and federal courts
sitting in New York County, New York. Each party hereby irrevocably consents to the exclusive jurisdiction of the state and federal courts
sitting in New York County, New York for the adjudication of any dispute hereunder or in connection herewith or with any transaction
contemplated hereby or discussed herein (including with respect to the enforcement of this Agreement), and hereby irrevocably waives, and
agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that
such suit, action or proceeding is improper or is an inconvenient venue for such proceeding. Each party hereby irrevocably waives personal
service of process and consents to process being served in any such suit, action or proceeding by mailing a copy thereof via registered or
certified mail or overnight delivery (with evidence of delivery) to such party at the address in effect for notices to it under this Agreement
and agrees that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be
deemed to limit in any way any right to serve process in any other manner permitted by law. If any party shall commence an action or
proceeding to enforce any provisions of this Agreement, then the prevailing party in such action or proceeding shall be reimbursed by the
other party for its reasonable attorneys’ fees and other costs and expenses incurred with the investigation, preparation and prosecution of
such action or proceeding. Each party hereby irrevocably waives any right it may have, and agrees not to request, a jury trial for the
adjudication of any dispute hereunder or in connection with or arising out of this Agreement.

 
5.10          Execution. This Agreement may be executed in two or more counterparts, all of which when taken together shall be

considered one and the same agreement and shall become effective when counterparts have been signed by each party and delivered to the
other party, it being understood that both parties need not sign the same counterpart. In the event that any signature is delivered by
facsimile transmission or by e-mail delivery of a “.pdf” format data file, such signature shall create a valid and binding obligation of the
party executing (or on whose behalf such signature is executed) with the same force and effect as if such facsimile or “.pdf” signature page
were an original thereof.

 
5.11          Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent

jurisdiction to be invalid, illegal, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein
shall remain in full force and effect and shall in no way be affected, impaired or invalidated, and the parties hereto shall use their
commercially reasonable efforts to find and employ an alternative means to achieve the same or substantially the same result as that
contemplated by such term, provision, covenant or restriction. It is hereby stipulated and declared to be the intention of the parties that they
would have executed the remaining terms, provisions, covenants and restrictions without including any of such that may be hereafter
declared invalid, illegal, void or unenforceable.
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5.12          Remedies. In addition to being entitled to exercise all rights provided herein or granted by law, including recovery of

damages, each of the Purchaser and the Company will be entitled to specific performance under the Transaction Documents. The parties
agree that monetary damages may not be adequate compensation for any loss incurred by reason of any breach of obligations contained in
the Transaction Documents and hereby agree to waive and not to assert in any action for specific performance of any such obligation the
defense that a remedy at law would be adequate.

 
5.13          Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration of any right

required or granted herein shall not be a Business Day, then such action may be taken or such right may be exercised on the next
succeeding Business Day.

 
5.14          Construction. The parties agree that each of them and/or their respective counsel has reviewed and had an opportunity

to revise the Transaction Documents, and, therefore, the normal rule of construction to the effect that any ambiguities are to be resolved
against the drafting party shall not be employed in the interpretation of the Transaction Documents or any amendments thereto.

 
5.15          Expenses. Each party shall bear its own expenses and legal fees incurred on its behalf with respect to the negotiation,

execution and consummation of the transactions contemplated by this Agreement and the Transaction Documents.
 

(Signature Pages Follow)
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IN WITNESS WHEREOF, the parties hereto have caused this Share Purchase Agreement to be duly executed by their respective

authorized signatories as of the date first indicated above.
 

IBIO, INC.  Address for Notice:
    
By: /s/ Robert B. Kay  iBio, Inc.
Name: Robert B. Kay   
Title: Executive Chairman and CEO  600 Madison Avenue, Suite 1601, New York, NY
   Attention: Chief Executive Officer
   Telephone: (302) 355-0650
   Facsimile: (302) 356-1173
    
    
With a copy to (which shall not constitute notice):  Andrew Abramowitz, PLLC
   565 Fifth Avenue, 9th Floor
   New York, NY 10017
   Attention: Andrew Abramowitz, Esq.
   Telephone: (212) 972-8882
   Facsimile: (212) 972-8883
 
 
EASTERN CAPITAL LIMITED  Address for Notice:
    
By: /s/ Mark VanDevelde  Eastern Capital Limited
Name: Mark VanDevelde  10 Market Street No. 773
Title: Director  Camana Bay
   Grand Cayman KY1-9006
   Attention: William Sullivan
   Telephone: 345-640-3330
   Fax: 345-945-1531
 
Address for Delivery of Shares for Purchaser (if not same as address for notice):
 
Shares to be delivered in book entry form to:
 
Eastern Capital Limited A/C # ECL01 / 17-99237
Custodian: Northern Trust Company
DTC # 2669
Agent ID # 20290
Institution ID # 26724
 

 

 



 
Exhibit 99.1

 
 
iBio Forms Joint Venture CMO for Large-Scale Pharmaceuticals Manufacturing in Green Plants and Accepts Additional
Investment
 
NEW YORK, NY. (January 14, 2016) – iBio, Inc. (NYSE MKT: IBIO), a leader in plant-based biotechnology for developing and
manufacturing biological products, today announced the formation of a joint venture with affiliates of Eastern Capital Limited (the “Eastern
Affiliates”) to develop and manufacture plant-made pharmaceuticals.
 
Eastern and iBio have capitalized a newly-formed subsidiary of iBio – iBio CMO LLC – to create a contract manufacturing organization
for development, scale-up and large-scale manufacturing of biologicals. The Eastern Affiliates contributed $15 million in cash to the
venture for 30% of the equity. iBio contributed research and manufacturing licenses of iBio’s proprietary intellectual property for plant-
made production of biopharmaceuticals. iBio will retain a 70% equity interest.
 
iBio CMO LLC entered into a 35 year operating lease with the Eastern Affiliates, to control a 139,000 square foot Class A life sciences
building located on approximately 21 acres in Bryan, Texas. The facility, previously owned by Caliber Biotherapeutics LLC and its
affiliates, and now owned by the Eastern Affiliates, is located on a technology corridor abutting the campus of Texas A & M University,
home of the National Center for Therapeutics Manufacturing, a leading center for research in the production of vaccines and protein
therapeutics.
 
Coincident with formation of the joint venture, Eastern agreed to purchase 10.0 million additional shares of iBio common stock at $0.622
per share, a 30% premium to the closing price on January 12, through a private placement in two tranches. The first tranche of 3.5 million
shares will be purchased promptly after NYSE approval of a listing application therefor. Concurrent with the closing of the 3.5 million
share purchase, Eastern will exercise 1.784 million $0.53 warrants it owns for iBio shares of common stock representing 100% of the
warrants Eastern held from prior iBio financings. The second tranche of 6.5 million shares will be purchased, subject to shareholders’
approval at a meeting of shareholders expected to be convened in February 2016 and NYSE approval of a listing application therefor. Upon
closing of the second tranche, a standstill agreement would become effective to limit additional acquisitions by Eastern of iBio common
shares to a maximum of 38% of outstanding shares, absent approval by a majority of iBio’s Board of Directors.
 
“We expect these transactions to be transformative for iBio,” said iBio Chairman, Robert B. Kay. “They give us control over a beautifully
engineered, fully-equipped, large-scale facility to implement iBio’s proprietary plant-made biopharmaceutical development and
manufacturing technologies. They also provide substantial capital to both iBio and iBio CMO to support progress of iBio’s fibrosis
products into human clinical trials, and enable us to offer the rapidly expanding and underserved biologics development market contract
manufacturing, using the superior attributes of our proprietary, plant-based technologies”
 

   



 

 
“We have an excellent working relationship with iBio and a shared vision of its potential, both as a contract manufacturing organization and
as a developer of biopharmaceutical products,” said Mark VanDevelde, a Director of Eastern Capital Limited, located in the Cayman
Islands. “iBio’s commanding IP position in low cost plant-based biologics manufacture and its conservative capital management
contributed to Eastern’s decision to substantially increase its financial investment in iBio.”
 
Certain key former employees of Caliber Biotherapeutics have joined iBio CMO to continue ongoing operations and the projects currently
underway for iBio in the facility. iBio and Caliber have worked closely together since 2012, collaborating on a range of projects, such as
antiviral therapeutic antibodies, including those for Dengue fever and Ebola virus disease. The collaboration was extended in 2013 to
include additional technologies developed by iBio, in collaboration with Novici Biotech, designed to offer superior alternatives to
traditional methods of biopharmaceutical development and manufacturing.
 
iBio’s proprietary technology was the basis for early success of the Accelerating Critical Therapeutics program of the Defense Advanced
Research Projects Agency (DARPA). iBio technology was then licensed to Caliber for the DARPA “Blue Angel” project. The “Blue
Angel” project demonstrated successful use of the technology on a commercial scale. The iBio CMO facility can grow over 4 million
plants hydroponically as “in process inventory” and can deliver over 300 kilograms of finished therapeutic protein per year. This translates
into more than a half million doses per year of a typical therapeutic antibody. In the context of a vaccine intended to control a pandemic
outbreak, this translates into 50 million vaccine doses produced from availability of vaccine gene sequence to delivery in twelve weeks of
completed product, and the ability to produce approximately 50 million doses every three weeks thereafter. Facility capacity can be
doubled by adding additional plant growth equipment in a space already reserved for that purpose.
 
Several proprietary advances over the first generation pilot plant based upon iBio technology are built into the iBio CMO facility: custom
designed LED illumination systems; large-scale automated hydroponic growth systems; a high-throughput, high-capacity vacuum
infiltration system; and flexible, moveable downstream process modules for rapid reconfiguration changes required for the production of a
new protein therapeutic or vaccine target. The system offers greater speed to market with significantly lower capital expenditures and lower
operating costs than most conventional cell based systems.
 
“After participating first hand in the creation and management of plant-based pharmaceutical technology, I am pleased to join the iBio team
to help convert their impressive technical achievements into broad commercial success,” said Dr. R. Barry Holtz, founder and former Chief
Scientific Officer of both Caliber and G-Con Manufacturing. Dr. Holtz guided creation of the products and services marketed by G-Con
and the design and construction of the Caliber facility.
 

   



 

 
“Despite significant recent investments by major pharmaceutical and industrial companies in legacy cell culture-based manufacturing
facilities, there is still a looming worldwide shortage of biologics development and manufacturing capacity. Meanwhile, growth of the
biopharmaceutical sector is accelerating,” said Robert Erwin, iBio’s President. “We now have both the technology and the capacity to
enable biologics companies to focus on the value of their products rather than on the time, cost and other development challenges of cell
lines used in traditional biologics manufacturing.”
 
Dr. Holtz said, “I look forward to seeing iBio take full advantage of this opportunity to expand its high value manufacturing capabilities in
the United States.”
 
Eastern Capital Limited is beneficially owned by value-based investor Kenneth B. Dart. Mr. Dart was previously president of Dart
Container Corporation, a family-owned manufacturing company. Currently he is one of the largest private sector employers on the island of
Grand Cayman.  His is the vision behind the innovative mixed use property development known as Camana Bay.
 
About iBio, Inc.
 
iBio is developing proprietary products for the treatment of a range of fibrotic diseases including idiopathic pulmonary fibrosis, systemic
sclerosis, and scleroderma. IBIO-CFB03, produced using the company’s iBioLaunch gene expression platform, is the first product
candidate from this program being advanced for IND development. The company also offers proprietary products and product licenses to
others, based on its proprietary iBioLaunch gene expression and iBioModulator™ thermostable immunomodulator protein platforms,
providing collaborators full support for turn-key implementation of its technology for protein therapeutics and vaccines.
 
In Brazil, iBio has formed a subsidiary company, iBio do Brasil Biofarmaceutical Ltda., and has been collaborating with the Oswaldo Cruz
Foundation (Fiocruz) to develop a recombinant yellow fever vaccine based on iBio technology. Further information is available
at: www.ibioinc.com.
 
FORWARD-LOOKING STATEMENTS
 
STATEMENTS INCLUDED IN THIS NEWS RELEASE RELATED TO IBIO, INC. MAY CONSTITUTE FORWARD-LOOKING
STATEMENTS WITHIN THE MEANING OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995. SUCH
STATEMENTS INVOLVE A NUMBER OF RISKS AND UNCERTAINTIES SUCH AS COMPETITIVE FACTORS,
TECHNOLOGICAL DEVELOPMENT, MARKET DEMAND, AND THE COMPANY’S ABILITY TO OBTAIN NEW CONTRACTS
AND ACCURATELY ESTIMATE NET REVENUES DUE TO VARIABILITY IN SIZE, SCOPE AND DURATION OF PROJECTS.
FURTHER INFORMATION ON POTENTIAL RISK FACTORS THAT COULD AFFECT THE COMPANY’S FINANCIAL RESULTS
CAN BE FOUND IN THE COMPANY’S REPORTS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION.
 

   



 

 
IMPORTANT INFORMATION
 
iBio, Inc. intends to file a proxy statement and other relevant materials with the Securities and Exchange Commission to obtain stockholder
approval of the issuance of 6,500,000 shares of common stock to Eastern Capital Limited (the “Stockholder Approval”). INVESTORS
AND SECURITY HOLDERS ARE URGED TO READ THE PROXY STATEMENT AND OTHER RELEVANT MATERIALS FILED
WITH THE SECURITIES AND EXCHANGE COMMISSION CAREFULLY IN THEIR ENTIRETY AS THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE STOCKHOLDER APPROVAL. The
proxy statement, any amendments or supplements to the proxy statement and other relevant documents filed by iBio, Inc. with the
Securities and Exchange Commission will be available free of charge through the web site maintained by the Securities and Exchange
Commission at www.sec.gov or by calling the Securities and Exchange Commission at telephone number 1-800-SEC-0330. Free copies of
these documents may also be obtained from iBio, Inc.’s website at www.ibioinc.com or by writing to Secretary, iBio, Inc., 600 Madison
Avenue, Suite 1601, New York, NY 10022.
 
iBio, Inc. and its directors and executive officers are deemed to be participants in the solicitation of proxies from the stockholders of Bio,
Inc. in connection with the Stockholder Approval. Information regarding iBio, Inc.’s directors and executive officers is included in iBio,
Inc.’s Annual Report on Form 10-K for the fiscal year ended June 30, 2015, filed with the Securities and Exchange Commission on
October 13, 2015. Other information regarding the participants in such proxy solicitation and a description of their direct and indirect
interests, by security holdings or otherwise, will be included in the proxy statement to be filed in connection with the Stockholder Approval.
 
Investor Relations Contact
 
iBio, Inc.
IR@IBIOINC.COM

   


