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BIO: 

MICHAEL F. BRIGHAM 

Officer since: October 1991 

Director since: March 1999 

Mr. Brigham was appointed to serve 

as President and Chief Executive Of-

ficer in February 2000, while main-

taining the titles of Treasurer and 

Secretary, and was appointed to 

serve as a Director of the Company in 

March 1999. He previously had been 

elected Vice President of the Com-

pany in December 1998 and served 

as Chief Financial Officer since Octo-

ber 1991. He has served as Secretary 

since December 1995 and as Treas-

urer since October 1991. Prior to that, 

he served as Director of Finance and 

Administration since originally joining 

the Company in September 1989. Mr. 

Brigham serves on the Board of Di-

rectors of the Maine Biotechnology 

Information Bureau and as the Treas-

urer of the Board of Trustees of the 

Kennebunk Free Library. Prior to join-

ing the Company, he was employed 

as an audit manager for the public 

accounting firm of Ernst & Young. Mr. 

Brigham earned his Masters in Busi-

ness Administration from New York 

University in 1989. 

 

Company Profile: 

ImmuCell's purpose is to create scien-

tifically-proven and practical products 

that result in a measurable economic 

impact on animal health and produc-

tivity in the dairy and beef industries. 

 

ImmuCell Corporation, a biotechnol-

ogy company, engages in developing, 

manufacturing, and selling products 

that improve animal health and pro-

ductivity in the dairy and beef indus-

tries in the United States and interna-

tionally. Its lead product, First De-

fense, is an orally delivered scours 

preventative product for the treatment 

of bovine enteritis in newborn calves. 

The company also offers products 

that aid in the management of masti-

tis, an inflammation of the mammary 

gland caused by bacterial infections. 

These products comprise Wipe Out 

Dairy Wipes, which consist of pre-

moistened and biodegradable tow-

elettes that are impregnated with 

Nisin to prepare the teat area of a cow 

in advance of milking; MASTiK, an 

antibiotic susceptibility test, which 

helps veterinarians and producers in 

selecting antibiotics in the treatment 

of individual cases of mastitis; and 

California Mastitis Test (CMT), which 

is performed at cow-side for the early 

detection of mastitis. CMT could be 

used for bulk tank and individual cow 

sample monitoring, as well as for de-

termining the quarter of the udder that 

is mastitic. Further, the company fo-

cuses on the development of Mast 

Out, an intramammary infusion prod-

uct containing Nisin for use in the 

treatment of mastitis in lactating dairy 

cows. It sells its products to dairy pro-

ducers, bovine veterinarians, and 

veterinary laboratories directly, as 

well as through veterinarian distribu-

tors. The company was founded in 

1982 and is based in Portland, Maine. 

 

Interview conducted by: 

Lynn Fosse, Senior Editor 

CEOCFOinterviews.com 

 

CEOCFO: Mr. Brigham, what is the 

history of ImmuCell? 

Mr. Brigham: ImmuCell was founded 

in 1982 and went public in 1987, but 

most relevant to what we are doing 

today is our focus on the animal 

health industry. We initiated that fo-

cus back in 1999 based on our prod-

uct called First Defense®, which 

treats calf scours (bovine enteritis), 

which is diarrhea in the newborn calf. 

We have been building an animal 

health business around that product, 

First Defense, since 2000 and for-

ward. 

 

CEOCFO: How did you become in-

terested in that particular arena? 

Mr. Brigham: We have been doing a 

lot of research on purifying milk anti-

bodies from bovine milk. Initially the 

focus was on infant formula; then we 

spent a good chunk of the 1990’s de-

veloping applications of that for hu-

mans. Then around 1999, we came 

back and dedicated our focus to ani-

mals, primarily cows, both dairy and 

beef cows. 

 

CEOCFO: What does First Defense 

do? 



I would like investors to take a look at that First 

Defense business, what it did for us from 1999 

to 2007, look at the growth we are seeing in the 

last couple of quarters, and understand the 

disclosed strategy to get back to profitability. 

They will see that it is an interesting business 

right on its own and understand the profitabil-

ity of it. They will also see the potential for suc-

cess with Mast Out, because it is a huge oppor-

tunity for ImmuCell and we are at the later 

stages of a long and expensive FDA submis-

sion here. Therefore, investors should be look-

ing for an upside in Mast Out, while under-

standing the downside protection that First De-

fense and our commercial business provides. I 

know that is what I look at when I look at my 

stock position in the company. 

                                           - Michael F. Brigham 

Mr. Brigham: When a newborn calf 

hits the ground, she is usually in a 

barn in a dirty environment with a lot 

of bacteria and viruses around. They 

often become sick and these calves 

that become sick sometimes die. Of-

ten if they survive, they will always 

lag behind a calf that did not get the 

disease. Therefore, our product goes 

in there and gives them the antibodies 

that mother nature would give them. 

Our antibodies are sourced from co-

lostrum, which is mother’s milk, but 

we delivery them in a purified and 

measured dose that provides protec-

tion through that critical period right 

after birth when that calf’s immune 

system is both stressed and naïve. 

We want to help that calf get 

through the first few days, 

after which she is able to 

produce her own antibodies. 

 

CEOCFO: Do the people in 

the industry know that they 

should be treating for this?  

Mr. Brigham: Everybody 

knows the value of that new-

born calf; everybody knows 

the value of keeping her 

healthy, so that she will grow 

up stronger and come into 

milk stronger and produce 

more milk. That is obviously 

a key to a successful dairy 

business. There are different 

ways you can bring good 

calf health practices into 

your operation, and First 

Defense is one of the 

leading ways. It is known for 

its efficacy on the market with USDA 

approval since 1991. There are prod-

ucts that you can use to vaccinate the 

mother that allow that mother cow to 

produce better quality colostrum, but 

calves these days do not often suckle 

and the variability in colostrum is 

known, so we are trying to provide a 

measured dose with a certain level of 

antibodies that we know is effective 

and we are trying to deliver them ef-

fectively to the calf at the time she 

needs it. There are products you can 

use to vaccinate the newborn calf, but 

we strongly believe that is not an ef-

fective method to provide calf health. 

This calf is stressed, and her immune 

system is naïve. Later in life cows 

respond better to vaccines, but right 

after birth we are trying to do that 

work for that calf when she needs a 

little help by delivering those pre-

formed antibodies ready to prevent 

infection in the gastrointestinal tract. 

 

CEOCFO: What is the market poten-

tial and what share does ImmuCell 

have today? 

Mr. Brigham: It is a difficult question 

to answer. Our sales are approaching 

$5 million and most of that is First 

Defense, so that is our level of sales. 

The market is so mixed with vaccines 

for the mother and other products 

given to the calf. I have never seen a 

good market estimate for all the prod-

ucts that are used to prevent calves 

from infections at birth, but we have 

been able to see some growth in our 

products. Therefore, we are focusing 

on reaching $5 million in sales and 

growing it from there. 

 

CEOCFO: Where is your product be-

ing used and where are you targeting 

for growth? 

Mr. Brigham: It is mostly just domes-

tic today, but we do get up into Can-

ada. We do sell a little bit into Japan 

as well and then to South Korea. In 

addition, we have a very early-stage 

sales in Mexico and we are exploring 

some other markets. This product 

carries a USDA claim against coro-

navirus and E. coli challenges. One 

additional challenge that we are work-

ing on in product development right 

now going through USDA trials is ro-

tavirus. We hope to be able to add 

rotavirus as early as the end of this 

year and that additional claim will 

open quite a few foreign markets 

where rotavirus is a bigger primary 

cause of infection. The E. coli claim is 

very effective for the U.S. market, but 

we need to add that rotavirus claim. 

 

CEOCFO: What about ImmuCell’s 

other products and where they stand 

as far as development and commer-

cialization? 

Mr. Brigham: Our biggest opportunity 

is called Mast Out. It is a product that 

will take us from the calf market to the 

cow market. The biggest disease in 

the dairy industry, the one that causes 

the most economic harm is 

mastitis. It causes approxi-

mately $2 billion of eco-

nomic loss per year. Our 

product is very novel. We 

truly believe we are going to 

revolutionize the way masti-

tis is treated. Today mastitis 

is treated when a cow be-

comes clinically ill and the 

milk cannot be sold. We 

want to open the market to 

treating subclinical mastitis 

with a product that allows 

for zero milk discard. 

 

CEOCFO: What is Mastitis? 

Mr. Brigham: Mastitis is 

inflammation of the mam-

mary gland. When these 

cows are milking they can 

get an infection in the 

mammary gland, and when 

that inflammation takes place, the 

milk goes from good, to bad. It be-

comes un-salable but along that path, 

the producers today do not treat the 

disease so that they can continue to 

sell the milk. The only treatment op-

tion they have requires them to dis-

card milk. Therefore, they will keep 

selling until the milk reaches the point 

where the infection is such that the 

milk cannot be sold. Then they will 

treat because they are losing the milk 

anyway. What we are trying to do is 

introduce a product that really is very 

novel. It is a product that would 

change the paradigm in the way mas-

titis is treated. Subject to FDA ap-

proval, we would be able to sell our 

product without a milk discard. You 

would be able to treat early because 



you would not suffer that milk discard 

penalty. You would be able to treat 

sub-clinical cows which is different 

because today the vast majority of 

producers only treat clinical mastitis. 

We hope to introduce a product sub-

ject to FDA approval with a zero milk 

discard and open up this market for 

treating sub-clinical cows. Therefore, 

you are treating early, you are treating 

to prevent advanced infections, and 

you are treating to improve milk qual-

ity.  

 

CEOCFO: What is it that Mast Out 

will do that is not being done now? 

Mr. Brigham: It is the difference be-

tween what I would call traditional 

antibiotics and Nisin. Our active in-

gredient is Nisin. It is grown up natu-

rally. It is from a milk-based fermenta-

tion broth, and it is today commonly 

used as a food preservative. Humans 

consume a lot of Nisin in processed 

dairy products and processed eggs. 

There is a lot known about the safety 

and our petition to the FDA is to show 

them the safety of Nisin. It would al-

low the ability to treat the cows and 

not discard the milk. That would be 

quite different from the traditional an-

tibiotics that are all sold subject to a 

milk discard requirement. 

 

CEOCFO: Is the dairy industry fo-

cused on better solutions? 

Mr. Brigham: That is a great ques-

tion. When we started this effort it 

was about ten years ago around mid-

2000 and my answer would have 

been probably not. However, today 

the timing is really working out quite 

well for this product and for ImmuCell 

in that there is a greatly heightened 

awareness of milk quality and what is 

called SCC or Somatic Cell Counts, 

which indicate the bacterial level in 

milk. Pressure is being put on the 

dairy industry to lower the thresholds 

for milk produced in the U.S. market. 

They want to bring it in line with the 

European standards, which are lower. 

The FDA is very involved with testing 

milk, meat and tissue for antibiotic 

residue. So I would like to say the 

stars are, in my opinion, lining up for 

Mast Out in at least two ways. First, in 

that the FDA has a heightened 

awareness of inspecting and testing 

for antibiotic residue in milk. Second, 

there is this new push toward lower 

SCC, both to meet the European 

standards and because we know it is 

better quality milk, it tastes better and 

has better shelf life. Therefore, we are 

trying to launch our product into that 

current momentum. 

 

CEOCFO: Is there much competition 

in the industry? 

Mr. Brigham: All the traditional anti-

biotics are out there and they are all 

sold by the big companies, such as 

Pfizer, Schering, and Merck. They 

have been on the market for years 

and are well-known and well-

accepted, but we are not aware of any 

other product on the market or in de-

velopment that would be able to be 

used and sold subject to this zero milk 

discard. Therefore, we are not aware 

of any competition exactly in our 

niche, which is the effort to open up a 

new treatment paradigm that treats 

cows with sub-clinical mastitis rather 

than just wait until the milk is infected 

to the point where it cannot be sold. 

 

CEOCFO: What is the financial pic-

ture like for ImmuCell today? 

Mr. Brigham: When we made that 

change from developing those human 

applications of the milk antibody tech-

nology to animal around 1999, we 

immediately became profitable. We 

ran profitable operations for nine 

years from 1999 to 2007, but from 

2008 into 2011 we have been running 

a loss. However, we call it a strategi-

cally planned loss in that we made the 

decision to invest in Mast Out. The 

largely regulatory related cost to get-

ting that FDA approval has driven our 

loss, but we are going to move back 

to profitability. We will get back to 

where we were before we started 

spending so much money on the 

regulatory efforts to support Mast Out. 

Therefore, it is a bit of transition. We 

have been profitable based on First 

Defense, and we will go back to prof-

itability because we are going to wrap 

up our investment in Mast Out. To 

finish that we are going to need a 

partner’s help and that will then allow 

us to move back to profitability with or 

without Mast Out. Obviously, we hope 

and believe that it will be with Mast 

Out. 

 

CEOCFO: First Defense sales were 

up significantly last quarter! 

Mr. Brigham: That was exciting for 

us. A lot of our investors look at Mast 

Out and say boy can these guys really 

get an FDA approval and bring their 

novel product to market. We are 

spending a lot of money to try and 

find the answer to that question. That 

is a huge strategic focus for the com-

pany and at the same time we have 

invested very heavily in First Defense 

and the sales and marketing effort 

behind that product. However, I do 

see that beginning to pay off. We did 

note a 21% increase in First Defense 

sales in the 1

st

 Quarter and that was 

on top of a 13% increase in First De-

fense sales during the 4

th

 Quarter of 

2010 over the 4

th

 Quarter of 2009. 

Certainly, we would like to keep that 

trend and hopefully continue to grow 

sales that way because that really is 

our commercial business. That pays 

our bills and that would bring us back 

to profitability. Those are exciting re-

sults for us. 

 

CEOCFO: Do you do much investor 

outreach? 

Mr. Brigham: We really do not. At 

this stage, we have been spending so 

much of our time, energy, focus and 

money on Mast Out and on the com-

mercial business itself with First De-

fense that we have been really fo-

cused there. We have been doing the 

bare minimums on investor relations, 

which by our definition what we do is 

we file four quarterly results, three Qs 

and a K. Our goal is to inform our in-

vestor exactly where we are with First 

Defense and with the development of 

Mast Out. We provide more detail 

than you would see with most other 

companies, complete details as to the 

financials, balance sheet P&L. How-

ever, we do not at this point spend a 

lot of money and time promoting in an 

investor relations way. We have not 

hired someone to help sell that story 

for us; we have really focused on 

building a core business itself. 

 

CEOCFO: In closing, why should po-

tential investors paying attention to 

ImmuCell? 

Mr. Brigham: I would like them first 

to read those SEC filings, three Qs 

and a K. Read exactly what we are 

saying about the business, because I 

want them to be fully informed. I 

would like investors to take a look at 



that First Defense business, what it 

did for us from 1999 to 2007, look at 

the growth we are seeing in the last 

couple of quarters, and understand 

the disclosed strategy to get back to 

profitability. They will see that it is an 

interesting business right on its own 

and understand the profitability of it. 

They will also see the potential for 

success with Mast Out, because it is a 

huge opportunity for ImmuCell and we 

are at the later stages of a long and 

expensive FDA submission here. 

Therefore, investors should be look-

ing for an upside in Mast Out, while 

understanding the downside protec-

tion that First Defense and our com-

mercial business provides. I know that 

is what I look at when I look at my 

stock position in the company. 
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