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FY 1Q-26 Results : Looking Like the Bottom Is In.  
 

Yesterday, Microbix reported  FY 1Q -20 26  results beating  our 
estimates.   
 

C$M  
1Q-

2026  
Bloom 
Burton  

Consensus  
1Q-

2025  
4Q -

2025  

Total revenues  $4.2  $3.9  NA  $6.0  $3.7  

EBITDA 
(adjusted)  

($0.5)  ($1.0)  NA  $1.4  ($0.9)  

 

R even ue s were down 30% Y/Y due to previously disclosed issues 
at 2 major clients, however, revenues were up 13% Q/Q . When 
Microbix  reported FY -2025 results in December, we noted that 
earnings may have bottomed ( link ), and we take this quarter’s 
performance as a good sign.   
 

The beat was driven by a ntigen  sales which were down 49% Y/Y 
to $2.2M, but increased  27% Q/Q . T he Y/Y drop was due to  
reduced sales into China . This is expected to  persist for the near 
term as customers  work  through existing inventory, with organic 
growth possibly returning later this year o r in  FY2027 . Microbix 
continue s  to diversify its antigen sales business as it seeks to 
replace the $2M  of lost China sales  – revenues from  other antigen 
customer s  increas ed  5% Y/Y . 
 

QAP s sales of $1.8M were up 15% Y/Y (+ 6% Q/Q) . Despite the 
previously disclosed QuidelOrtho  (NASDAQ: QDEL; Unrated)  
program  termination, Microbix has continued to grow QAP s 
revenues by doubling sales of their branded QAP s products . 
Management noted  that multiple development programs are still 
underway, several of which are associated with larger potential 
commercial opportunities . However , details including expected 
timelines for commercial launches were not provided .  
 

Most recently Microbix announced a partnership with SEKISUI 
Diagnostics (Private)  to provide QAPs for the commercialization  
of a three -pl ex  molecular flu test . Another  key partner is 
Seegene’s ( KOSDAQ: 096530 ; unrated) Mexico division to 
support the clinical use of the Allplex  and Anyplex PCR molecular 
multiplex assays  to detect various HPV genotypes .  
 

G ross  margin s  (41% vs 62 % a year ago  and BB estimate 38 % ) 
underscor e the impact of lower revenues on the high fixed costs 
of the business , but  lower than forecast Opex and higher 
revenues fueled the EBITDA beat.  
 

Microbix is  differentiated by its  highly specialized infrastructure . 
New QAPS opportunities appear to have backfilled  following the 
loss of QuidelOrtho , but antigen sales continue to lag due to the 
absence of prior Chinese demand.  Management is optimistic 
about onboarding new clients that could drive topline growth and 
operating leverage, but limited details regarding near term drivers 
makes  MBX a “show -me” story that requires a few solid quarters 
to rebuild confidence, in our view . 
 

We are maintaining our $0.50  TP  and ACCUMULATE rating 
(Above Average Risk) .  
 
 
 
 

Rating:  ACCUMULATE  

Risk:  Above Average  

12 Month Price Target:  $0. 50  

 
Price  $0.2 2 

Implied Return  127.3%  

Fiscal Year End  30 -Sep  

52 Week Range  $0.21 -  $0.55  

Shares Outstanding (M)  138.8  

Market Cap. (M)  $30.5  

Net Cash per Share  $0.00  

Avg. Daily Volume (M)  0.07  

 

 
C$  2025A  2026E  2027E  2028E  

Total Revenue (M)  $18.6  $19.6  $25. 0  $3 0.7  

Previous  nc  nc  nc  nc   

EBITDA (M)  $0.2  ($1.5)  $2.9  $6.6  

Previous  nc  ($2.0)  $2.7  $6.4  

EV/EBITDA  105.5  neg  7.4  3.2  

 
202 6  1QA  2Q E  3Q E  4QE  

Total Revenue (M)  $4.2  $4.6  $5.2  $5.6  

EBITDA (M)  ($0.5)  ($0.5)  ($0.3)  ($0.2)  

 

 
 
This report is priced as of prior trading day’s close. All values in C $, unless 
otherwise noted.  
* Based on DCF  10 % discount rate  
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Important Disclosures  
 
This Research Report is issued and approved for distribution by Bloom Burton Securities Inc. (“Bloom Burton”), a member of 

the Canadian Investment Regulatory Organization . 

 

This Research Report is provided for informational purposes only and is not an offer to sell or the solicitation of an offer to buy 

any of the securities discussed herein in any jurisdiction where such offer or solicitation would be prohibited. The securit ies 

mentioned in this Research Report may not be suitable for all types of investors. This Research Report does not take into 

account the investment objectives, financial situation or specific needs of any particular investor. Recipients of this Resea rch 

R eport should not rely solely on the investment recommendations contained herein and should contact their own professional 

advisors to determine if an investment is suitable for them.  

 

The information contained in this Research Report is prepared from sources believed to be reliable but Bloom Burton makes 

no representations or warranties, express or implied, with respect to the accuracy, correctness or completeness of such 

information. A ll opinions and estimates contained in this Research Report constitute Bloom Burton's judgment as of the date 

of this Research Report and are subject to change without notice. Past performance is not necessarily indicative of future 

results and no represen tation or warranty is made regarding future performance of the securities mentioned in this Research 

Report. Bloom Burton accepts no liability whatsoever for any direct or consequential loss arising from any use or reliance on  

this Research Report or the i nformation contained herein. This Research Report may not be reproduced, distributed or 

published, in whole or in part, without the express permission of Bloom Burton.  

 

This Research Report is intended for distribution in the United States only to major U.S. institutional investors (as such te rm is 

defined in Rule 15a -6 of the U.S. Securities Exchange Commission) and is not intended for the distribution to or the use by a ny 

person or entity that is not a major U.S. institutional investor. Bloom Burton analysts are not registered and/or qualified a s 

research analysts with FINRA and/or the New York Stock Exchange. Any U.S. Person wishing to effect transactions in any of 

the securities discussed herein should do so through a qualified salesperson at a U.S. registered broker -dealer.  

 

The research analyst(s) for this Research Report is compensated based in part on the overall revenues of Bloom Burton, a 

portion of which are generated by investment banking activities. Research analysts do not receive compensation based upon 

revenues from  specific investment banking transactions. Bloom Burton may have had, or seek to have, an investment banking 

relationship with companies mentioned in this report. In addition to 1% ownership positions in covered issuers which must be 

specifically disclosed , Bloom Burton, or its affiliates and their respective officers, directors and employees may from time to 

time acquire, hold or sell securities mentioned herein or have a position in options, futures or other derivative instruments  

based thereon. Although Bloom Burton makes every effort possible to avoid conflicts of interest, readers should assume that a 

conflict might exist, and therefore not rely solely on this Research Report when evaluating whether or not to buy or sell the  

securities of subject compan ies.  

 
Bloom Burton presently maintains an e -mail list of persons, who have previously expressed an interest in receiving our 

research, or whom Bloom Burton has identified as having a potential interest in investments relating to the healthcare indust ry. 

All rese arch materials including updates and changes to previous rankings are disseminated to these parties and to third party 

news sources via e -mail. Staff is prohibited from calling or otherwise providing any person with advance notice of research 

materials.  

 

Each research analyst who authored this Research Report and whose name appears herein certifies that: (i) the 

recommendations and opinions expressed in this Research Report (including the rating assigned) accurately reflects his or her  

personal views about  any and all of the securities or companies discussed herein; and (ii) no part of his or her compensation 

was, is or will be, directly or indirectly, related to the provision of specific recommendation or views expressed herein.  

 

Company Specific Disclosures  
 

1. The research analyst has visited the material operations of Microbix  Biosystems Inc. No remuneration was received from, 

nor expenses paid by the company in respect of the visit.     

 

 

 

 

 



 3 

Recommendations and Risk Rankings  
 
Each company on which Bloom Burton provides research coverage is assigned a recommendation and risk ranking, as set out 

below:  

 

 

 

Distribution of Ratings as of February  202 6  
 

 
 
 
 
 
 

 

Rating  Number  Percentage  

 

Buy  
 

13 8 7% 

Accumulate  1 7%  
 

Hold  
 

1 7%  

Sell  0  0%  

 

Total  
 

15  100%  

 

Recommendation Categories   

Buy  Expected to materially outperform the sector average over the next 12 months.  

Accumulate  Expected to outperform the sector average over the next 12 months or longer.  

Hold  Expected to perform similar to  the sector average over the next 12 months.  

Sell  Expected to materially underperform the sector average over the next 12 months . 

 
Risk Rankings  

 

Average  – Volatility and risk expected to be comparable to the broader market; revenue and earnings have 

predictability; no significant cash flow and/or financing concerns over next 12 months . Expected to outperform the 

sector average over the next 12 months or longer.  

Above Average  – Volatility and risk expected to be greater than for the broader market; below average revenue and 

earnings predictability; may have negative cash flow, low market cap or float. Stock may not be suitable for all classes 

of equity investors.  

Speculative  – High volatility and risk expected; potential for balance sheet concerns, low public float. Stock may be 

suitable for only a small subset of equity investors willing to take on the risks of a high risk investment of equity 

investors.  

 

 


