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CARDIA BIOPLASTICS LIMITED 
 

ASX (Australian): CNN 
 

Price (April 6, 2010): A$0.021 
52-Week Range: A$0.04-A$0.017 

Shares O/S: 730.4 million 
Market Cap: A$15.3 million 

 

 DEVELOPMENT OF NEW HYBRID RESIN PEN 
 
Cardia Bioplastics Limited, along with the Beifa Group, China’s largest exporter of writing 
instruments and stationery, is developing a new pen made with hybrid resin. 
 
The hybrid pen uses less oil, conforming to the global shift to renewable and sustainable solutions to 
using less oil in day-to-day products. 
 
Cardia has been working with Beifa for several months. Final product development has been 
completed for the new hybrid pen design. Market trials have been successful. 
 
Beifa has begun ordering commercial quantities of the pen, and an annualized supply agreement is 
expected to be completed by the end of April or in early May. 
 
Brand-Name Products Being Redeveloped into Hybrids 
 
Cardia is also in confidential joint-development agreements with several major companies globally. 
The Company has a portfolio of day-to-day and consumable brand-name products and packaging 
items being redeveloped with these companies into hybrids. 
 
 
COMMENT: While we will not know the size of the supply agreement between Cardia Bioplastics 
and Beifa Group until the agreement is signed, we believe that this is a positive development for 
Cardia. We will follow up with another commentary when the annualized supply agreement is 
completed.   
 
 
 
 
For more details, see Cardia Bioplastics Limited’s April 6, 2010 news release, available on the 
company’s website at www.cardiabioplastics.com. 
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RECOMMENDATION 
 
We recommend Cardia Bioplastics Limited as a Speculative Buy, suitable only for long-term risk-
tolerant investors. At A$0.021, the stock is trading at a significant discount to our derivation of the 
intrinsic value (see eResearch’s March 30, 2010 Initiating Report, available at www.eresearch.ca). 
Our 12-month Target Range for the stock is A$0.065-A$0.07. 
 
RATINGS HISTORY 

 
 
THE COMPANY 
 
Cardia is an Australian-based company with a focus on its global sustainable and renewable 
packaging and plastics products business. The Company also holds a portfolio of passive investments 
through its equity investments in the following industries: (a) biotechnology medical; (b) 
biotechnology agriculture; and (c) natural pharmaceuticals. 
 
Note: eResearch reports on Cardia Bioplastics Limited and other companies are available free at 
www.eresearch.ca.  
 
eResearch Analysts: 
Eric Eng, B.A., MBA 
Bob Weir, B.Sc., B.Comm, CFA 
 
eResearch Disclaimer: eResearch accepts fees from the companies it researches (the “Covered 
Companies”), and from financial institutions or other third parties. The purpose of this policy is to 
defray the cost of researching small and medium capitalization stocks which otherwise receive little 
or no research coverage.  
 
Cardio Bioplastics Limited  paid eResearch a fee of $10,000 to conduct research on the Company 
on an Annual Continual Basis. 
 
To ensure complete independence and editorial control over its research, eResearch follows certain 
business practices and compliance procedures. Fees from Covered Companies are due and payable 
prior to the commencement of research. 
 
In keeping with the policies of eResearch concerning its strict independence, all of the opinions 
expressed in this report, including any determination of a 12-month Target Price or selection of a 
Recommendation (Buy-Hold-Sell) for the Company’s shares, are strictly those of eResearch, and 
are free from any influence or interference from any person or persons at the Company. 
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