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Mid Year 2025 Portfolio Review

I joke that any large recurring conference call is incomplete without the host commenting on how quickly the year is progressing, but

here were are, already halfway through 2025.  My performance struggles continue as my portfolio lost -3.64% in the first half of the

year, versus the S&P 500 gaining 6.20%.  My long term performance (hopefully only temporarily) dipped below my goal of a 20% CAGR,

the threshold where I think the effort is worth my time.

My biggest contributors thus far have been Par Pacific Holdings (PARR), Third Harmonic Bio (THRD) and ACRES Commercial Realty

(ACR); with the biggest distractors being Creative Media & Community Trust (CMCT), Mereo BioPharma Group (MREO) and 23andMe

Holdings (ME).

Below are some quick elevator pitch summaries on my current positions.  As usual, some of these were written up to a week ago and

could be slightly stale. 

Current Positions:

Broken Biotechs

Athira Pharma (ATHA) has a market capitalization of ~$12.1MM despite having $33.7MM in NCAV as of 3/31. 

This busted biotech announced a strategic review back in September, hiring Cantor Fitzgerald, but didn't

completely halt their research pipeline.  ATHA has one potential ALS therapy (ATH-1105) currently in a Phase 1

trial with healthy adults, the company is hoping to dose with actual ALS patients later this year.  If we assume

they'll burn another $15MM (currently spending ~$9MM/quarter) chasing the drug development ghost and

on any strategic transaction expenses, liquidation value comes in around $0.48/share versus a current quote

of $0.31/share.  That's before ascribing anything for the public listing or IP value with ATH-1105.  Perspective

Advisors is the largest shareholder with ~14% of the shares outstanding, they previously indicated in a 13D

filing they have been in discussions with management on a reverse merger or other transaction.  BML owns

8% and has been more active in pushing for liquidations recently.  This situation isn't as clean as I typically like

and has a significant ongoing burn, but I continue to hold a small position.

CARGO Therapeutics (CRGX) fully waived the white flag on 3/18, did a 90% reduction in force, suspended all

drug development and appointed a new CEO to run the strategic alternatives process.  The stock responded

and closed much of the gap to my estimate of liquidation value, which is still a bit under $5/share ($235MM,

large enough sum that it should be attractive to potential merger partners), it trades for $4.14/share today,

representing a fair amount of upside still remaining.  Madison Avenue Partners and Kevin Tang each own

about 6.5%.

ESSA Pharma (EPIX) is trading for $1.75/share and my estimate of its liquidation value is approximately

$2.10/share.  9.5% shareholder BML and 5.1% shareholder Soleus Capital Management have both written

public letters to the board pushing for a liquidation.  Kevin Tang is also here with a 9.7% stake, but BVF

Partners is the largest shareholder at 20%.  In the Q1 results (filed after the Soleus & BML letters), EPIX

included the line "we have taken productive steps towards a decision and hope to share an update in the near

future."  That was 53 days ago, hopefully a resolution will take place shortly.

HilleVax (HLVX) is the oldest in the basket, having stopped development efforts last July and later announced

their strategic alternatives process in August.  My estimation of liquidation value is approximately $2.50/share

(HLVX still has their operating lease to clean up, I'm valuing it at a 50% haircut to the full face amount)

compared to a current quote of $1.90/share.  The shareholder registry here is a little more traditional biotech

centric with Frazier Life Sciences owning 21%, Takeda owning 13.5%, but Kevin Tang is lurking with just under

10%.  There is more status quo risk here compared to others, HLVX has kept the line in their press releases and

filings that one potential outcome of the review is to pursue continued development of their vaccines in

adults (they originally targeted infants in the failed trial).

In late December, Ikena Oncology (IKNA) entered into a reverse-merger agreement with InmageneBio (IMA)

whose lead asset IMG-007 has an ongoing Phase 2b clinical trial for the treatment of atopic dermatitis

(chronic itchy / inflamed skin).  The market doesn't like this deal despite the $75MM concurrent PIPE, IKNA is

targeting $100MM net cash at close or ~$2.05/share versus a current quote of $1.35.  I recently voted against

the merger, but still expect the deal to go through as 25.8% of IKNA shareholders have signed on to a support

agreement (although BML, 8.4% shareholder, has popped up saying they're voting against the deal).  Even in

these disappointing deals, occasionally there's a little pop after close as the shareholder base turns over.

No major news at Mural Oncology (MURA), development has been fully halted and the company is pursuing

strategic alternatives.  My estimation of liquidation value is $3.25/share against a current quote of

$2.50/share.  There is some good discussion in the comments about the two-year safe harbor for spins (would

falloff this November) and Irish takeover rules pushing this towards being acquired or a reverse merger versus

a liquidation.

Repare Therapeutics (RPTX) is a busted biotech with a liquidation value of at least $2/share (possibly more,

could be some IP value), but nothing really notable has changed since my write-up last month.  One slight

positive, they did include a new line in their 10-Q making the strategic review more clear, from the MD&A

section: "We plan to explore a full range of strategic alternatives and partnerships across our portfolio to

maximize shareholder value."

In April, only two short months after announcing strategic alternatives, Third Harmonic Bio (THRD)

announced it would be liquidating and returning cash to shareholders.  The liquidation was approved almost

unanimously (other similarly situated biotechs should take note), the initial distribution is scheduled to take

place in the third quarter with an estimated total of $5.30-$5.44/share (the initial distribution will likely be 90-

95% of this value).  This doesn't include any proceeds from the sale of THB335 (here's what appears to be the

asset sale deck).  Along with AVTE or ABIO, a model for other broken biotechs to follow.

M&A / Strategic Alternatives Processes

CKX Lands (CKX) is a microcap Louisiana land bank that started a strategic alternatives process almost two

years ago (August 2023), admittedly the success rate for long drawn out processes is not good.  The latest

update appeared in the 2024 10-K: "As part of management’s desire to maximize value for shareholders

through this process, the Company expects to seek to partition, in kind or by sale, ownership of its undivided

interests in lands co-owned with others. There can be no assurance that the Company will be successful in

reaching a negotiated partition of its co-owned acreage that would avoid the need to seek partition in court." 

About half of their net acreage is held through a 16.67% ownership in joint venture, it sounds like the leading

bidder doesn't want to be part of the JV (understandable!) and wants the acreage partitioned/subdivided

which could take significantly more time or not happen at all.  There's not much else to go on here, fair value

is still likely meaningfully above the current $10-$11 share price, but any failure to sell the company means

CKX is likely in forgotten microcap purgatory for another decade.

HomeStreet (HMST) is a west-coast regional lender that was caught up in the 2023 banking crisis, originally

they sold themselves to FirstSun Capital Bancorp (FSUN) in January 2024, but that deal faced regulatory

scrutiny over the combined entities CRE exposure and the deal was terminated in November 2024.  HMST

then went about another sale process, leading to an all-stock deal with California based Mechanics Bank

(MCHB) which effectively is a reverse merger, MCHB is private with limited liquidity on the OTC market, their

shareholders will own 91.7% of the combined company.  The controlling shareholder of MCHB is the Ford

Financial Fund, their principals are strong operators having run this playbook a few times where they chip

away at the efficiency ratio and ultimately sell their bank holding company investments to larger institutions. 

In the meantime, they plan to pay 90+% of net income as a dividend which should make MCHB eligible for

inclusion in some dividend ETFs and attract other income focused investors.  The transaction is scheduled to

close September 1st, Mechanics Bank is guiding to $1.31/share in 2026 EPS, which would equate to a 10x

earnings multiple on a forward basis at today's $13 HMST share price.

Income Opportunity Realty Investors (IOR) days in public markets should be numbered.  The company is

incredibly simple, the majority of the assets are in a cash-like receivable from the external manager, with

remainder in a note to an affordable housing development.  In January, the controlling family via

Transcontinental Realty Investors (TCI) completed a tender offer where they were only shake out 21,128

shares of IOR at $18/share (versus a book value of $30.22/share) (if you read through the multiple tender

offer amendments, it appears some shareholders backed out of the tender) to bring their ownership above

the 90% level (allowing them to perform a squeeze out in Nevada).  Since the close of the tender, TCI has

continued to buy shares in the open market adding another 33,524 shares, all below the $18/share tender

offer.  Recently, shares have drifted closer to $19, soon the controlling family is likely going to determine

they've run out of disinterested sellers (very little public float is remaining) to purchase shares from and do a

squeeze out.  Hopefully at a more equitable price.

NSTS Bancorp (NSTS) is a small converted thrift located on the outskirts of Chicago's northern suburbs.  NSTS

passed its three year cooling off period in January and can now be acquired, shareholders are pushing the

bank to sell itself and management doesn't appear to be standing in the way.  Tangible book value of

~$15/share seems like a nice floor on any takeout, NSTS currently trades for $12.25/share.

Soho House & Co (SHCO) is an operator of private social clubs, late last year, the company announced it had

received a $9/share cash offer from a consortium that includes Executive Chairman Ron Burkle.  In late

January, Dan Loeb's Third Point (9.9% owner) sent a letter to the Soho House board pushing for a better deal. 

Since then, the company has been mysteriously quiet, the debt markets seem pretty open, I'm not sure what

the hold up is exactly?  I've lightened up a bit on position after adding to it during the tariff driven broad

market selloff.

Spinoffs / Asset Sales

Enhabit (EHAB) is a home health and hospice operator that was spun-off of Encompass Health (EHC),

following the spinoff the company stubbed its toe badly (as is typical for many spins) as it was behind the

industry shift from Medicare to Medicare Advantage plans.  Much of that mix-shift is largely behind them,

now it is more of a deleveraging story with a nice demographic and economic tailwind.  Seniors want to stay

and its cheaper to care for them in their homes.  There's not an obvious near-term catalyst here, but a

multiple at 9.4x EBITDA (during the last round of consolidation, industry peers were taken out at double this

multiple) and levered 5.4x EBITDA, a return to steady growth should do wonders for the share price over

time.  [Late edit, CMS proposed some pretty punitive rate action for 2026, including -5% temporary

adjustment to recoup perceived overpayments from 2020-2025.  Not great if you're overweight Medicare and

leveraged.]

International Game Technology (IGT) is about to change their name to Brightstar Lottery (BRSL) on the

closing of their deal with Apollo and Everi Holdings (EVRI), rumored to happen this week.  Brightstar "won"

the Italian Lotto rebid that includes a 2.23 million Euro upfront fee, significantly higher than many expected. 

We should find out more detailed capital return plans in the near future, which might spark a longer update

from me including revisions to my valuation thinking after the Italian lotto bid and better accounting for the

non-controlling interests.

Seaport Entertainment Group (SEG) is a collection of real estate and entertainment assets located primarily in

Manhattan (I tend to think concerns over the potential new mayor are overblown) that was spun-off from

Howard Hughes (HHH) last year, Bill Ackman's Pershing Square owns just under 40% of SEG.  The company is

marketing their 250 Water St land parcel which should provide a catalyst, I expect the company to participate

in a JV by contributing the land and letting their partner take the development and construction risk.  CEO

Anton Nikodemus and team are hard at work repositioning (again) the Seaport, signing some important leases

and trying to reign in costs to bring down the cash burn but there's still significant wood to chop.  Bill

Ackman's ownership percentage looms large here, there are some majority ownership restrictions on the AAA

baseball team which partially drove the spinoff, but the market is likely heavily discounting SEG on the

anticipation of Ackman shifting value to himself somehow. 

Other / Legacy Holdings

Creative Media & Community Trust (CMCT) continues to confound me a bit, this disaster of a REIT has

somewhat stabilized its death spiral of preferred stockholders requesting redemption, the company then

paying for in common stock (which they have elected since CMCT doesn't have the cash), then lastly the new

common stockholders selling at whatever price they can.  As a preferred stock holder, the game theory would

seem to suggest at this point you would not want to redeem?  CMCT has the cashflow to pay the remaining

preferred dividend and has paid off the defaulted term loan at the corporate level, replacing it with new

property level mortgages (done at presumed 50% LTVs?  Validating some equity value in the real estate),

essentially taking a corporate bankruptcy off the table.  The company put out a cryptic 8-K this past week

where they both seemed to disclose that they continue to get preferred redemption requests and that they're

in the process of selling assets (my guess, the SBA loan portfolio gets sold first), which might suggest that

redemptions could be paid in cash?  Office properties around the country continue to recover in value, their

properties were unharmed by this year's wildfires in Los Angeles.  L.A. has the Olympics, World Cup and Super

Bowl all coming in the next few years which should continue to provide some economic stimulus via

additional infrastructure in the area.  The demise of the Bay Area (their other area of concentration) seems to

have subsided with the AI boom.  I might be a bagholder at this point, but continue to think there might be

something here if you squint, whether common stockholders see any of that value is another story (this is

externally managed by a team that has previously showed they're not fully aligned with minority

shareholders).

Green Brick Partners (GRBK) is a Dallas metroplex based homebuilder, at this point I only continue to own it

since it's held in a taxable account.  The company is well run, seems to have some secret sauce in sourcing

infill real estate (is it possible to have a competitive advantage here?) and trades for a bit under consensus 10x

NTM earnings.  I continue to hold, but if my poor performance continues and I have excess tax losses to soak

up, selling some or all of GRBK might be an option.

Mereo BioPharma Group (MREO) is charging towards a key data read out of Setrusumab's Phase 3 trial with

partner Ultragenyx (RARE), either a second interim analysis in mid-2025 or a final analysis in Q4.  As usual, no

real opinion on the science here, merely crossing my fingers.  Don't think I'd own this if I managed outside

money.

Par Pacific Holdings (PARR) is a downstream energy company focused on niche markets like the upper Rockies

and Hawaii.  The company has benefited from increasing refining crack spreads due to a mixture of tariff

concerns, military conflicts and other market factors.  This is another well run company, I like management,

but don't really consider it a particularly actionable investment idea.  I've sold a little into this recent rally and

have been considering sell the rest to reallocate to other new ideas.

Current Portfolio:

Quick Hits on Closed Positions:

23andMe Holdings (ME) has been quite the saga this year, I bought hoping for a pretty straightforward take out but didn't

have conviction in the idea for all that happened since January.  ME declared bankruptcy and recently sold most of the

assets to co-Founder Anne Wojcicki for $305MM (which was the original thesis but didn't take the original path).

ACRES Commercial Realty (ACR) is a non-dividend paying commercial mortgage REIT that got in trouble during covid, new

management took over and has performed their new strategy admirably.  ACR hasn't turned the dividend back on, but the

stock rallied anyway at the start of the year, even though the thesis is about 80% of the way there.  I sold after holding for

several years to recycle into other new ideas.

Aerovate Therapeutics (AVTE) and AlloVir (ALVR) both closed on their reverse mergers, I sold shortly after on each.

Elevation Oncology (ELEV) entered into a cash plus CVR buyout deal with Kevin Tang's Concentra Biosciences that acts a

liquidation.  When the shares traded quickly above the $0.36 cash consideration, I sold, don't think there's much value in

the CVR, not enough to justify the opportunity cost for me to continue to hold.

Dun & Bradstreet Holdings (DNB) was a short-term trade based on buyout rumors, the buyout happened, but at a rather

low price of $9/share.  The private equity buyers timed the deal well in the midst of the tariff driven selloff, I'm sure they'll

do well on their investment.

The Enzo Biochem (ENZ) saga finally ended, with a $0.70/share cash merger.  I sold.

Keros Therapeutics (KROS) announced a return of capital to satiate activist investors but seems set on continuing with

research and development.  I decided to sell as the near term event has passed and don't have conviction to own KROS for

the medium term. 

Kronos Bio (KRON) is a strange situation to keep in the memory bank, the company entered into agreement with Kevin

Tang's Concentra Biosciences to be bought for $0.57/cash plus a CVR.  The CVR was overly complicated and the near term

cash portion of the CVR was valued at $0.02 to $0.05 in the proxy, that's when I sold assuming I was wrong on the

situation.  But a couple weeks later, the company announced they had terminated their operating lease, generating

significant cost savings to be paid to CVR holders that wasn't accounted for in the original proxy.  Presumably the lease

negotiations were ongoing at the time the proxy was published, great outcome for those that continued to hold, but I'm

still a bit puzzled by the timeline and disclosure transparency.

I've spilled enough virtual ink on Howard Hughes Holdings (HHH), I disagree with the direction the company is taking to

become a permanent capital vehicle for Pershing Square and sold my position.

Selling Inhibrx Biosciences (INBX) was a reaction to the tariff selloff, it was my lowest conviction idea at the time as its

science based biotech where I have little-to-no edge (could argue that for most of my positions), so I sold it to raise cash /

pay down margin.

Limoneira Company (LMNR) ended their strategic process without a transaction, I thankfully sold immediately and

recognized a reasonable gain, shares have slid considerably since.

Current Watchlist:

As always, thank you for reading and commenting, please feel free to share any ideas in the comment section.

Disclosure: Table above is my taxable account, I don't manage outside money and this only a portion of my overall assets.  As a result,

the use of margin debt, options or concentration does not fully represent my risk tolerance.

Year Retum S&P500 (+/-)
2011 44.38% 2.11% 42.27%
2012 5.36% 16.00% -10.64%
2013 42.88% 32.39% 10.49%

2014 20.31% 13.69% 6.62%

2015 16.79% 1.38% 15.41%
2016 22.47% 11.95% 10.52%

2017 31.25% 21.83% 9.42%

2018 -20.46% -4.38% -16.08%
2019 98.63% 31.49% 67.14%
2020 24.34% 18.40% 5.94%

2021 74.99% 28.71% 46.28%
2022 -35.31% -18.11% -17.20%

2023 38.54% 26.29% 12.25%

2024 -6.39% 25.02% -31.41%

2025 -3.64% 6.20% -9.84%

IRR: 19.22%
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NSTS Bancorp: Post 3-Year Thrift Conversion, Possible Sale

I apologize in advance, this one might only have a limited audience, it is a small and illiquid community bank in my backyard, maybe

there are others in a similar position near you.  

NSTS Bancorp (NSTS) (~$60MM market capitalization) is the holding company for a three branch community bank, North Shore Trust &

Savings, located in Waukegan, IL with $282MM of assets.  Like many other thrifts, NSTS has a fairly simple business model, they take in

deposits from the local community and primarily (~90% of the loan book) make 1-4 family residential mortgages in the area.  The bank

is significantly overcapitalized (Tier 1 capital ratio is 23.11%) due to their demutualization in January 2022 and three years later, still

struggles to turn a profit.  The assets are pretty clean, the entire securities portfolio is accounted for as available for sale (held on the

balance sheet at fair value) and the loan book has minimal credit issues, but the tangible book value would take a $1.30/share haircut

if the loans were held at fair value.  Normally, this wouldn't be of particular interest, but a few things make this a likely sale candidate

in the relatively near future:

Thrift conversions need to wait out a three year cooling off period as a public company before they can be acquired.  NSTS

passed that mark this past January.  Given the increased deal activity where we see credit unions acquire thrift style banks,

it would make sense for a similar transaction to happen here with NSTS.  The hit rate of conversions being acquired in

years 3-5 is pretty high.

In this year's proxy statement, the following proposal was made by a shareholder, usually in these situations the company

will defend themselves and recommend that shareholders vote no, but NSTS was surprisingly indifferent and almost went

as far as agreeing with the shareholder despite some accusatory statements towards the board and management.  The

annual meeting was yesterday, I'm eagerly awaiting the results to be posted on Edgar.

PROPOSAL III – CONSIDERATION OF NON-BINDING STOCKHOLDER PROPOSAL RECOMMENDING THE SALE OR MERGER OF THE COMPANY

 

“RESOLVED, that the Stockholders of NSTS Bancorp, Inc. recommend that the Board of Directors engage in an investment banking

firm experienced in community bank mergers and acquisitions to guide the Company in promptly taking the reasonable and customary steps

to merge or sell NSTS Bancorp, Inc on the best terms available so as to maximize stockholder value.

 

     Supporting Statement

 

NSTS does not have the size and scale to compete effectively in the 21st century financial world. In fact, a CEO of another Illinois

thrift recently stated to me in conversation about the future of micro-cap community banks: "We are all dinosaurs!" Since the IPO in

November 2021, NSTS has traded at a significant discount to tangible book value per share. The shareholder proponent believes that NSTS is

worth close to or above TBVPS in a sale or merger, and that such sale or merger process to be undertaken is consistent with the Board of

Directors Fiduciary duty to all shareholders.

The board of directors can recommend the highest and best offer by "running" the M+A process with their investment banker, and

the shareholders will have the final vote on the best offer available.

 

Since the IPO, this BOD and management have purchased very few shares in the open market. Their economic interests are not well

aligned with the shareholders as they will earn board and management fees, salaries, accumulate "freebie" shares, and vest in the ESOP plan

over time. They get paid to wait. Meanwhile, the stockholders earn an inadequate return on their equity of less than the risk free rate on T

bills, CDs, or money market funds of around 5% at this time of writing. For these and other reasons not included here, this shareholder asks

that you vote FOR this proposal.”

 

Board of Directors Statement

 

The Board, together with Company management, regularly reviews and assesses the Company’s performance, future growth

prospects, business plans, competitive position, and overall strategic direction. In connection with strategic planning and consideration of

strategic alternatives, the Board has from time to time engaged investment banking firms and financial advisors. As a result, the Board

currently receives, and will continue to receive, investment banking advice and information on such factors. As part of this ongoing review

process, the Board evaluates and considers a variety of potential strategic alternatives available, including pursuing potential strategic

transactions with third parties, with the goal of maximizing stockholder value consistent with the requirements of Delaware law and its

fiduciary duties.

 

However, the Board is not recommending a vote for or against Proposal III. Rather, the Board will consider the voting results on

Proposal III in its ongoing discussions and considerations, together with any additional stockholder input received in connection with the

Annual Meeting and through stockholder engagement. Stockholders should note that this proposal is advisory in nature only and support of

this proposal would not, by itself, result in the merger or sale of the Company as contemplated by the proposal, and would not require any

action by the Company.

Share repurchases have stopped for no particular reason, indicating they might be going ahead with a sale process. 

Typically these thrift conversions will buyback shares because they're overcapitalized and usually trade at a discount to

book (NSTS trades for ~80% of book).  NSTS was a pretty consistent buyer of their own shares for most of 2024, but

stopped in December and haven't restarted.

This is a little bit more "reading the tea leaves" than I like, especially compared to the broken biotech basket, but the signs certainly

point to the pressure being ratcheted up on NSTS to sell the bank.  What could it fetch in a sale?  I think at least TBV would be the floor,

or ~$15/share, maybe more if it is bought by a credit union, it trades for $11.88 as of today.

Disclosure: I own shares of NSTS
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Kronos Bio: Tang Buyout w/ Curious CVR Consideration

Kronos Bio (KRON) ($45MM market cap) was historically focused on cancer and autoimmune disease treatments, late last year, the

company discontinued development of their lead asset, istisociclib, due to safety issues and announced a plan to explore strategic

alternatives.  At the time, I was nervous about their large operating lease obligation and ended up passing on adding it to my busted

biotech basket as there was no shortage of cleaner opportunities at the time.

On May 1st, Kevin Tang's liquidation vehicle, Concentra Biosciences, entered into an agreement to buy KRON for $0.57/share in cash

plus a CVR, the CVR is structured differently than many of Tang's recent deals where the CVR is mostly just IP dispositions, here the

CVR is composed of a series of potential payouts:

(i) 50% of the net proceeds in the case of a disposition of the Company’s product candidates known as KB-9558 and KB-7898 that
occurs within 2 years following closing; (ii) 100% of the net proceeds in the case of a disposition of the Company’s product candidates
known as KB-0742, lanraplenib and entospletinib that occurs prior to closing; (iii) 100% of cost savings realized prior to closing; (iv)

80% of cost savings realized between the merger closing date and the second (2nd) anniversary of the merger closing date; and (v) 50%

of cost savings realized between the second (2nd) anniversary of the merger closing date and the third (3rd) anniversary of the merger
closing date, each pursuant to the contingent value rights agreement (the “CVR Agreement”).

Payouts (i) and (ii) are hard to predict and likely of minimal value, the legacy IP assets in (ii) need to be sold (but not closed) prior to the

merger closing and (i) is their pre-clinical assets, who knows how much these are worth but the two year clock is pretty gameable, any

value there likely accrues to Tang.

Payouts (iv) and (v) relate primarily to cost savings, subleasing or an early exit to their operating lease for a 40+k sq ft facility located in

Cambridge, MA.  The lease ends in February 2031 and it has approximately $30MM remaining, given the long time frame, Tang could

potential game this one by back weighting any lease amendment/termination to give him the best payout and avoid paying CVR

holders.

Payout (iii) is where the potential cash is for CVR holders, it will be paid no later than 60 days following the merger closing, the savings

calculation is as follows:

“Additional Closing Net Cash Proceeds” means 100% of the amount by which the Closing Net Cash as finally determined
pursuant to Section 2.01(d) of the Merger Agreement exceeds $40,000,000, adjusted for any claims that arise prior to 30 days
following the Merger Closing Date that are not accounted for in such Closing Net Cash. 

“Closing Net Cash” means, without duplication, (i) the Company’s cash and cash equivalents, restricted cash, and investments
as of the Cash Determination Time, determined in accordance with GAAP, applied on a basis consistent with the Company’s
application thereof in the Company’s consolidated financial statements, minus (ii) Indebtedness of the Company as of the Cash
Determination Time, minus (iii) the Transaction Expenses, minus (iv) the Estimated Costs Post-Merger Closing, minus (v)

$400,000 for the CVR Expense Cap under the CVR Agreement.

The curious part of this transaction is the $40MM threshold, why is it so low when the NCAV as of 3/31/25 is $73.5MM?  CVRs are

intended to bridge the gap between buyers and sellers on how much an asset is worth, here the asset is primarily cash which should

have minimal uncertainty given the quick merger close (a tender offer is required to be launched by 5/15/25).  What would Tang be

protecting himself against with such a low closing cash number?  Istisociclib did have safety issues, but no legal proceedings have been

disclosed that meet a reporting threshold.

Below is my attempt at a back of the envelope calculation of the Additional Closing Net Cash Proceeds value, shares trade for

$0.72/share today, implying a $0.15/CVR value:

The "Estimated Costs Post-Merger Closing" is where some potential games could be played:

“Estimated Costs Post-Merger Closing” means all costs that the Surviving Corporation would incur post-Merger Closing,
including costs associated with: (i) CMC Activities; (ii) clinical activities; (iii) remaining lease-related obligations (including
rent, common area maintenance, property taxes and insurance); and (iv) an aggregate of $250,000 for any legal Proceedings and
settlements.

While the development pipeline is paused, potentially an argument could be made that spending some money to advance KB-9558

and KB-7898 could be worthwhile to CVR holders as they'd get paid 50% of any disposition proceeds?  I don't see it, but doesn't mean

management might not have an agreement with Tang to include some spend in that bucket.  In the latest 10-Q, all their R&D costs

sounded like legacy expenses, not ongoing expenses:

Research and development expenses were $2.1 million for the three months ended March 31, 2025, compared
to $14.2 million for the three months ended March 31, 2024. The decrease of $12.1 million was primarily attributable
to a $6.0 million reduction in consulting and other outside research expenses, a $4.2 million decrease in personnel-
related costs and a $1.9 million decrease in facilities, depreciation and other costs. These decreases were primarily
related to the discontinuation of the istisociclib clinical trial in November 2024, reduced headcount in our research
and development organization following the restructuring activities and reclassification of lease costs to general and
administrative expenses. Research and development expenses for the three months ended March 31, 2025 were
related to performance obligations under the Transition Agreement and continued wind down of research and
development activities.

I sort of expect to be screwed here, just not quite sure how, but the opportunity for a quick buck is too tempting, I added a small

position.

Disclosure: I own shares of KRON
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Posted by MDC at 3:56 PM 6 comments: 

Labels: Broken Biotech, Repare Therapeutics

Repare Therapeutics: Broken Biotech, Hidden Strategic Alternatives

Repare Therapeutics (RPTX) ($60MM market cap) is a clinical-stage oncology company which through a series of press releases this

year announced a 75% reduction-in-force, reprioritization of their pipeline, a plan to pursue partnerships for their most advanced

assets, CEO resigned (with the CFO taking over), CMO exited and most recently the out licensing of their discovery platform.  

While they haven't formally ceased development efforts and raised the white flag, that's essentially where they're at now.  Repare

might be a bit of a hidden strategic alternatives name, they haven't announced a process cleanly in one press release.  In their 3/3

press release disclosing their year-end results, they included the line:

Exploring partnerships across portfolio, including for Lunre+Camo

In their 3/31 press release announcing the resignation of their CEO and founder, the language changed to:

The Company is also exploring strategic alternatives and partnerships across its portfolio, including for lunresertib and

camonsertib.

Then its tweaked slightly again in their 5/1 press release announcing the sale of their discovery platform:

“We look forward to reporting initial data from our two ongoing Phase 1 clinical trials in the second half of 2025, and continue

to evaluate partnering and strategic alternatives across our portfolio assets.”

It's possible that I'm reading too much into that strategic alternatives language and that it's only directly tied to the pursuing

partnerships objective, but this biotech trades at a significant discount to my estimate of a liquidation value with no value assigned to

their IP (which they've used puffy language like "progress is particularly promising" and "potentially best in class" in prior statements).

So we've got a caretaker CEO, skeleton staff, strategic alternatives / partnership discussions, sold discovery platform, it seems to me

that this one is for sale.  BVF Partners is the anchor investor here with a 24% stake.  I bought a few shares and added it to my broken

biotech basket.

Disclosure: I own shares of RPTX
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Posted by MDC at 9:45 AM 44 comments: 

Labels: Broken Biotech, Mural Oncology

Mural Oncology: Former Spin Turned Broken Biotech

Mural Oncology (MURA) (~$40-45MM market capitalization, trading has been highly volatile today) is a former November 2023 spinoff

of Alkermes (ALKS), in late March the company announced they were not continuing with a Phase 3 trial of nemvaleukin in

combination with Merck's Keytruda for the treatment of ovarian cancer as it didn't significantly improve overall survival rates.  The

stock was already trading below cash and crashed further, but I sucked my thumb on buying it.  MURA was still pursuing a Phase 2 trial

of nemvaleukin for the treatment of melanoma and was only projecting their cash runway to last into the first quarter of 2026.

Today, the company announced after reviewing the melanoma Phase 2 data, they were discontinuing all development of nemvaleukin,

conducting a 90% workforce reduction and pursuing strategic alternatives.  Shares are up over 100%, but still at a reasonable discount

to my estimated net liquidation value.

MURA is trading wildly today, it is not the normal setup where a drug disappoints in the clinic and science based biotechnology

investors exit quickly, here they've long given up on MURA and the discontinuation of development is a welcomed surprise.

One interesting tidbit that a reader found, in the press release, MURA includes:

Mural plans to explore potential strategic alternatives including, but not limited to, an offer for or other acquisition of

the company, merger, business combination, or other transaction.

This one reads less as a pursuit of a reverse merger and possibly more of an invitation for a Tang-style cash buyout as a substitute for a

liquidation?  As others in the market have commented, seems like we're seeing some momentum build behind these broken biotechs

doing the right thing and returning cash to shareholders, hopefully its a trend that continues here too.

Disclosure: I own shares of MURA
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Elevation Oncology: Broken Biotech, Slightly Riskier

Elevation Oncology (ELEV) (~$17MM market capitalization) is a clinical-stage biotech that until yesterday was pursuing the

development of their lead therapeutic candidate, EO-3021, in a Phase 1 study for the treatment of gastric and gastroesophageal

cancers.  Due to a non-competitive risk-benefit analysis, Elevation is discontinuing development of EO-3021, implementing a 70%

reduction-in-force and evaluating strategic options.  If Elevation Oncology sounds familiar to some readers, they bought seribantumab

and other assets from Merrimack Pharmaceuticals (formerly MACK, now a non-traded liquidating trust) in 2019 for a small upfront fee

and some milestone payments.  ELEV discontinued development of seribantumab in January 2023.  After that failure, ELEV switched

their focus to EO-3021, so this is the second swing and miss, seems time to formally waive the white flag and return cash to

shareholders.

Somewhat frustratingly, ELEV is continuing pre-clinical development of EO-1022 with a planned IND in 2026, they're guiding to their

cash balance lasting them into the second half of 2026.  Hopefully this is just a cheap attempt to prove the remaining development

pipeline has some value and not an attempt at a third swing at drug development.  On the positive side, Kevin Tang owns 8% of ELEV,

this is likely too small for a reverse merger (and it seems like reverse merger activity has slowed recently anyway), I would encourage

management and the board to consider the likely incoming cash + CVR offer from Tang.  It will probably be the best option.  A $30MM

loan paired with the cash burn and risk of going forward with EO-1022 make this one a little riskier than average.

Disclosure: I own shares of ELEV
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Labels: Dun & Bradstreet

Dun & Bradstreet: Strategic Process Wrapping Up, Cheap Valuation

Dun & Bradstreet (DNB) (~$3.8B market cap) is a provider of commercial data to enterprise and government clients, they are known

for their DUNS number identifier which functions as a social security number or CUSIP for commercial entities.  The DUNS number is

fairly ubiquitous in business (D&B tracks roughly 600 million entities worldwide), the identifier is recommended or sometimes required

by commercial and governmental organizations to do business with each other.  D&B does other things like provide credit scoring for

small-and-medium sized businesses (Paydex score), data to analyze supply chains and corporate information supplying many CRM or

ERP platforms.  This is a fairly good business featuring recurring revenue, high retention rates, high incremental margins on revenues,

etc., all things that generally attract people to data companies, however, they're slow growing and seem to be perpetually in

turnaround mode.

Last August, D&B confirmed reports they had received inbound interest from third parties and had hired Bank of America to assist with

running a strategic process.  We're eight months into that process, about a month ago Bloomberg reported Veritas Capital is in talks to

buy D&B for roughly the current market cap at the time, or $5.4B plus debt, which is approximately $12.25/share.  The article also

hints at alternative structures where D&B sells their two units (Finance & Risk and Sales & Marketing) to strategic buyers; all along the

way there have been reports or company disclosures of both strategic and financial buyers showing interest in D&B.  In the company's

recent earnings call, management mentioned the process was creating a distraction (blamed it for impacting new business, leading to

a slow-to-no growth quarter) and that the process would be complete by the end of the quarter.  The market didn't like the excuse and

along with a broader selloff in markets, DNB now trades for $8.50/share making this an interesting event-driven setup.

D&B is no stranger to private markets and the leveraged finance community (hopefully making it easy to finance a deal), it was taken-

private in 2019 by a consortium led by Bill Foley (of FNF, FIS, etc fame) via his Cannae Holdings (CNNE).  The company's time out of

public markets was short lived, it was re-IPO'd the following year with Bill Foley being the Executive Chairman.  Foley's Cannae

Holdings is a HoldCo of his investments which has perpetually traded at a discount to its sum of the parts value (not a bad comp for

what Bill Ackman is trying to do with HHH), last year they internalized the management structure and brought Foley on as CEO

formally.  D&B is Cannae's largest holding (~1/3rd of the portfolio), monetizing this investment could provide a catalyst to close the

NAV gap (separately, another CNNE holding, Paysafe (PSFE) is also rumored to be sold).

The current market selloff has created an attractive entry point for D&B, the company is pretty aggressive with their adjusted

financials, so while cheap, it's not quite as cheap as management or data aggregators might show.

Restructuring charges and transition costs add-backs make up almost 10% of adjusted EBITDA.  However, even using the non-adjusted

EBITDA number, the company looks pretty cheap at current prices even if a deal fails to get over the finish line.  Management is guiding

to $955-$985MM in adjusted EBITDA in 2025, if we back out some of these adjustments and assume some underlying growth, I think

$800MM in true EBITDA is a reasonable expectation.

D&B has $3,344MM in net debt, the enterprise value is ~$7.1B, making the EV/EBITDA multiple in the 9x range, cheap for a recurring

revenue data model (higher quality ones trade for double this valuation).  Who knows how far the current market fall will go, but this

seems like a reasonable "heads I win (potentially a lot) and tails I don't lose much" (assuming a 6+ month holding period to churn out

any broken arb selling) situation.

Disclosure: I own shares of DNB

Email ThisBlogThis!Share to XShare to FacebookShare to Pinterest

MDC

Contact me at clarkstreetvalue@gmail.com

View my complete profile

About Me

Your email address:

Subscribe »

Email List

Email Terms & Privacy

▼  2025 (15)

▼  June (1)

Mid Year 2025 Portfolio Review

►  May (3)

►  April (1)

►  March (2)

►  February (1)

►  January (7)

►  2024 (30)

►  2023 (36)

►  2022 (23)

►  2021 (31)

►  2020 (22)

►  2019 (21)

►  2018 (16)

►  2017 (20)

►  2016 (21)

►  2015 (22)

►  2014 (29)

►  2013 (38)

►  2012 (8)

Blog Archive

Search

Search This Blog

Subscribe To

 Posts

 All Comments

Awesome Inc. theme. Powered by Blogger.

More Create Blog Sign In

https://clarkstreetvalue.blogspot.com/search?updated-max=2025-03-10T21:22:00-05:00&max-results=7
https://clarkstreetvalue.blogspot.com/
https://clarkstreetvalue.blogspot.com/feeds/posts/default
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/06/mid-year-2025-portfolio-review.html
https://clarkstreetvalue.blogspot.com/2025/06/mid-year-2025-portfolio-review.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Portfolio%20Review
https://clarkstreetvalue.blogspot.com/2025/06/mid-year-2025-portfolio-review.html
https://blogger.googleusercontent.com/img/a/AVvXsEhHB-kpXod5rSohqJjdc-9waXuzTtX0ClZmwqe7ai4OJgqpbl7v232QV2HVqBOvGMcBvGiOs750rtdIjDueOuYeVV3FwPTFC4F1wNU2ckEdvCHIOcWpkbF0k_879y4rIUS6EzHKhjLf5Z5NsJuddo6MEoadv-MeVIaMWubDql6yt8kQU4KtDRP0K2cGbWOF
https://www.sec.gov/Archives/edgar/data/1224962/000119312524248699/d864090dsc13da.htm
https://www.sec.gov/Archives/edgar/data/1966494/000119312525056674/d835509dex991.htm
https://www.sec.gov/Archives/edgar/data/1373604/000137360425000063/bmlletter.htm
https://www.sec.gov/Archives/edgar/data/1633932/000121390025032152/ea023833701ex2_essa.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1888012/000119312524175915/d574834d8k.htm
https://www.sec.gov/Archives/edgar/data/1835579/000119312524283722/d889670dex991.htm
https://www.sec.gov/Archives/edgar/data/1373604/000137360425000088/exhibit1.htm
https://clarkstreetvalue.blogspot.com/2025/04/mural-oncology-former-spin-turned.html
https://clarkstreetvalue.blogspot.com/2025/05/repare-therapeutics-broken-biotech.html
https://www.sec.gov/ix?doc=/Archives/edgar/data/1808158/000095017025070351/rptx-20250331.htm
https://www.sec.gov/Archives/edgar/data/1923840/000119312525079594/d891311dex991.htm
https://www.sec.gov/Archives/edgar/data/1923840/000119312525139569/d78628dex991.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/352955/000143774925009075/ckx20241231_10k.htm
https://www.sec.gov/Archives/edgar/data/1709442/000162828024001296/exhibit991-8xk.htm
https://www.sec.gov/Archives/edgar/data/1709442/000170944224000076/exhibit101-mutualterminati.htm
https://www.sec.gov/Archives/edgar/data/1518715/000151871525000029/exhibit992signingpressrele.htm
https://www.sec.gov/Archives/edgar/data/733590/000199937125000928/ex99-a5d.htm
https://www.sec.gov/Archives/edgar/data/1040273/000095017025010206/ck0001669811-ex99_3.pdf
https://www.cms.gov/newsroom/fact-sheets/calendar-year-cy-2026-home-health-prospective-payment-system-proposed-rule-fact-sheet-cms-1828-p
https://www.sec.gov/Archives/edgar/data/1619762/000161976225000026/igt_lottoxbidxwinxfinale.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/908311/000090831125000023/cmct-20250403.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/908311/000090831125000048/cmct-20250624.htm
https://blogger.googleusercontent.com/img/a/AVvXsEiY8WEmpUV3qXsQT5ZEBlcFxEI_fgZhXZjsnDovk76JRU8UtK70ZOqeGvGvdkeLr3dBOsZqkBXj-8pAy1YMiXPuJUa8QFNx-PZW53-uE5zxaHu23r8G7ensdM2jDsdY4YoCcmGgeP8PLFplo39tgktHAR2KXvblkEYYhPx2rGnioWhxf_3PepqJGt9ctKvm
https://seekingalpha.com/pr/20145243-enzo-biochem-inc-to-be-acquired-by-battery-ventures-in-all-cash-transaction
https://www.sec.gov/Archives/edgar/data/1664710/000166471025000057/exhibit9916925pr.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1741830/000121390025051350/ea0244752-8k_kronos.htm
https://blogger.googleusercontent.com/img/a/AVvXsEjwV5Bn5xyc5BMsf49xOm9V9SShLiH0r6dCd8MgebiwstmTVmYK6TUXv3aAXBztOte57QqRhkgc_r3NaAm0nffto74VH7sa4STd5TC37_KQeUluPSqN_udULXAPsVGsYpE9VUGVyMj0YzJRElSCrauXgD14KvUW9YJExERrHWTqA_1i6CMOcKHu0pV5Jqnq
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4859686074815513654&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4859686074815513654&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4859686074815513654&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4859686074815513654&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4859686074815513654&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/05/nsts-bancorp-post-3-year-thrift.html
https://clarkstreetvalue.blogspot.com/2025/05/nsts-bancorp-post-3-year-thrift.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Mutual-Bank%20Conversions
https://clarkstreetvalue.blogspot.com/search/label/NSTS%20Bancorp
https://clarkstreetvalue.blogspot.com/2025/05/nsts-bancorp-post-3-year-thrift.html
https://www.sec.gov/Archives/edgar/data/1881592/000143774925011792/nsts20250325_def14a.htm
https://blogger.googleusercontent.com/img/a/AVvXsEgrOae2HFDx-MtqI7BVQ9mNIp_CfXCmcJfSJa9mLMDTo95QrH4KQ-OoJBV_D5taP1AN5oKvm3z1pJ8lojjZZ81vTxuDe1hfEiauFSyc2tCda2fgk80IF-ThYbm7kjIG3yzjShmVaH2IbL9co-t2A4ZDcd4cP97uF-AUXbWxOfbVNfx7yoZDEMH25Nlrrt6g
https://blogger.googleusercontent.com/img/a/AVvXsEhiO_0CDzN0A5sjbvIBztQ_DKKT8ZY2E7iRhy5m4xR7GnzYlqpXu7JvkRQski0SHQQgYQ8kAS7HElDsXh6HrQkxJIpjsIQegDfjIsO3RvsJbuVTEHDM9myVgPit68k-b_XR5kbYC5Gzhqte_hYIt7O-lQtdgQnFrcmGZCbZbjbBdSgCoclgal67oGjJDMEz
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=3845547194087574693&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=3845547194087574693&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=3845547194087574693&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=3845547194087574693&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=3845547194087574693&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/05/kronos-bio-tang-buyout-w-curious-cvr.html
https://clarkstreetvalue.blogspot.com/2025/05/kronos-bio-tang-buyout-w-curious-cvr.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Broken%20Biotech
https://clarkstreetvalue.blogspot.com/search/label/CVR
https://clarkstreetvalue.blogspot.com/search/label/Kronos%20Bio
https://clarkstreetvalue.blogspot.com/2025/05/kronos-bio-tang-buyout-w-curious-cvr.html
https://www.sec.gov/Archives/edgar/data/1741830/000174183024000066/kronq3fy2024ex-991.htm
https://www.sec.gov/Archives/edgar/data/1741830/000121390025038076/ea024018201ex99-1_kronos.htm
https://blogger.googleusercontent.com/img/a/AVvXsEhcsdFldSGrsyQxUHT3sYg8yYDWJwaKuYliZ9-GodP411U6hBy5bxalFq7NrFNw_lp991Vxk19pxoY-rzLt7kAoovOdtkjzp_LiYXLfdtTYhWJCz9ZxZMXOi5W1NBgOlraGxDsurRz7mG-pJAzBZI2hufpA_KKvWuBf5BH-wH_IcE1FSBtOA48ZPcECh2w5
https://www.sec.gov/ix?doc=/Archives/edgar/data/1741830/000174183025000024/kron-20250331.htm
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=7893816614901780527&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=7893816614901780527&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=7893816614901780527&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=7893816614901780527&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=7893816614901780527&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/05/repare-therapeutics-broken-biotech.html
https://clarkstreetvalue.blogspot.com/2025/05/repare-therapeutics-broken-biotech.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Broken%20Biotech
https://clarkstreetvalue.blogspot.com/search/label/Repare%20Therapeutics
https://clarkstreetvalue.blogspot.com/2025/05/repare-therapeutics-broken-biotech.html
https://www.sec.gov/Archives/edgar/data/1808158/000095017025030400/rptx-ex99_1.htm
https://www.sec.gov/Archives/edgar/data/1808158/000119312525068880/d923441dex991.htm
https://www.sec.gov/Archives/edgar/data/1808158/000119312525108730/d949495dex991.htm
https://blogger.googleusercontent.com/img/a/AVvXsEikvR24tbb7T1vcJlMAXnwdOj8gw3W9mI9xKoZd386mZ-GfK80tbST8ujVnb4133zLJj_XJ401G0wl8TU541PMqPWZcIs60uf_64ejaDn1mb4NTMoZy1xN-_y7wEEQHjjrO2HClwEqYPii2_u0u5aBU9vYXLl7NvwkT0u1xT8TR_zM0UejfJLRH7jCa2e_j
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4502367530062456323&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4502367530062456323&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4502367530062456323&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4502367530062456323&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4502367530062456323&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/04/mural-oncology-former-spin-turned.html
https://clarkstreetvalue.blogspot.com/2025/04/mural-oncology-former-spin-turned.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Broken%20Biotech
https://clarkstreetvalue.blogspot.com/search/label/Mural%20Oncology
https://clarkstreetvalue.blogspot.com/2025/04/mural-oncology-former-spin-turned.html
https://www.sec.gov/ix?doc=/Archives/edgar/data/1971543/000119312525061872/d936530d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1971543/000119312525080765/d940480d8k.htm
https://blogger.googleusercontent.com/img/a/AVvXsEiMUo03bmPw3KUusuryFZFM8FJ5bD3nCiF3bgbvkGZUQH3qTOtkIjlfOLLEdrmkxII8uB2J_cSPFr3jJoWOKFhp2myX4Gpy724UogpWRV2GPgpmpBtgpKD6Ugv7Bv4BXwxa-Szao_O3ZhpS-BT7e1DvUjlhm0nrGMcbLq6dhdobQyS7LZn6N4WbW1tD22GK
https://seekingalpha.com/pr/20066971-mural-oncology-announces-plans-to-explore-strategic-alternatives
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=8803540568185426600&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=8803540568185426600&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=8803540568185426600&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=8803540568185426600&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=8803540568185426600&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/03/elevation-oncology-broken-biotech.html
https://clarkstreetvalue.blogspot.com/2025/03/elevation-oncology-broken-biotech.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Broken%20Biotech
https://clarkstreetvalue.blogspot.com/search/label/Elevation%20Oncology
https://clarkstreetvalue.blogspot.com/search/label/Merrimack
https://clarkstreetvalue.blogspot.com/2025/03/elevation-oncology-broken-biotech.html
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001783032/000110465925025878/tm259617d1_8k.htm
https://blogger.googleusercontent.com/img/a/AVvXsEhnNQq7BKvkveLfC4rIt2oUuSIGa7GuUt96Xf7aEJzOa6XSBVOBMxEFqHS_XC92O_iLx406FW6dVU2NHng6DUqk4tD_RJws2wZf5gwmTOX7HbvyOISnVPWZK2PZ00PScYFH9nO7xOlvljPLWrjngueGZg1Ag4oSx5UvC_642J6z17XN_y1H4UjMMAAg7LVm
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4942662197650453768&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4942662197650453768&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4942662197650453768&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4942662197650453768&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=4942662197650453768&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://clarkstreetvalue.blogspot.com/2025/03/dun-bradstreet-strategic-process.html
https://clarkstreetvalue.blogspot.com/2025/03/dun-bradstreet-strategic-process.html#comment-form
https://clarkstreetvalue.blogspot.com/search/label/Dun%20%26%20Bradstreet
https://clarkstreetvalue.blogspot.com/2025/03/dun-bradstreet-strategic-process.html
https://investor.dnb.com/news/news-details/2024/Dun--Bradstreet-Issues-Statement-in-Response-to-Market-Reports/default.aspx
https://www.bloomberg.com/news/articles/2025-02-07/veritas-is-said-in-talks-to-acquire-data-firm-dun-bradstreet
https://blogger.googleusercontent.com/img/a/AVvXsEhGfM_Pf-LwIZSeIUeC-O42AlTKdkhAmGmUIypWS8dHJ28iSfJgqgd9hO9v1dduRJahDtbA2a-HbGfNfBP4jT02YiZzRVQ5zx6XQa_qTX2YVSkZ_04JVT22iSYJi_NwqYOnA8wGxuTPG1m2fSfP1EiJrtQTeg1nReaZJRjJxP0lVv280um_TVNiSwLYEwX-
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=6206575034032967540&target=email
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=6206575034032967540&target=blog
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=6206575034032967540&target=twitter
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=6206575034032967540&target=facebook
https://www.blogger.com/share-post.g?blogID=2080506270244832638&postID=6206575034032967540&target=pinterest
https://www.blogger.com/profile/10679835609782815537
https://www.blogger.com/profile/10679835609782815537
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/06/
https://clarkstreetvalue.blogspot.com/2025/06/mid-year-2025-portfolio-review.html
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/05/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/04/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/03/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/02/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2025/01/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2024/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2023/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2022/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2021/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2020/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2019/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2018/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2017/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2016/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2015/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2014/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2013/
javascript:void(0)
https://clarkstreetvalue.blogspot.com/2012/
https://www.blogger.com/

