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Viking Therapeutics: Hallmark Moment 

• Viking Therapeutics experienced a "Hallmark moment" when its shares shot up 100% in a single session, 
piggybacking on Madrigal's data. Is the "sympathy move" more deserving of condolences or 
congratulations? 

• Madrigal's shares also jumped 200% on positive biopsy/histological data from 36-week assessment of 
MGL-3196. Results provide strong validation to the THR-ß agonist class as mechanism of action for NASH 
treatment. 

• The move positions Viking's VK2809 to be a blockbuster. Announcement of full enrollment for its own 
Phase-2 trial provides clear timeline for next major catalyst with 12-week data expected Nov-2018. 

• Much has been made of past dilution, but investors can't look backwards. Review of capital structure since 
IPO shows Viking has emerged as legitimate player, in control of own destiny.  

• Picking the wrong genre for a greeting card can be a major faux pas! Condolences should be reserved for 
those who were short or missed out.   

 […] --  
Hallmark Moments… 

 
Writing the perfect greeting card is never easy. 

 

The wording needs to be precise. The length so exact. 

Determining every detail to be included... or left out. 

While still managing to strike just the proper tone. 

Nothing too dark and serious, but also not too light and 

whimsical. 

 

Maybe it's best to just let the card do the talking. 

 

 
 

But even picking the right card for the right occasion 

can be tricky... and picking the wrong genre of card can 

be a major faux pas! 

 

I learned this lesson the hard way, attending a wedding 

a couple of years ago with what I'd thought was a pretty 

nifty card to describe the wonderment and excitement 

of shooting off into the couple's next adventure. It was 

printed on a beautiful, recycled brown paper stock; and 

I'd felt great about it, until I discovered afterwards that 

the term ‘shotgun wedding’ didn't mean quite what I 

thought it did. 

 

Oh, the embarrassment! 

 

Nobody wants to get stuck bringing a sarcastic card to 

a funeral, just like pop-up cards are inappropriate for 

anyone other than grandchildren. Perhaps it is why so 

many people opt for the simple elegance of a blank-

inside. 

 

Well, so too with investing. Because being able to 

understand the headline is crucial to getting it right… 

and avoid playing the fool! 

 

 

Moves of Sympathy… 

 
Viking Therapeutics' (VKTX:NGS) stock increased by 

100% in a single session on the last day of May-2018. 

Investors were quick to point out, though, that the 

move was just “in sympathy” to another company, 

Madrigal Pharmaceuticals (MDGL:NGS). Madrigal 

had released important biopsy/histological data from a 

36-week assessment of patients dosed with MGL-3196 

as part of a Phase II trial; and Viking shareholders were 
happy to just go along for the ride, piggy-backing off of 

the results. 

 

Yes, indeed. Viking hadn't even needed to say a word 

that day in order to see a doubling in its share price! 

There is a natural inclination to view this type of move 

https://www.madrigalpharma.com/wp-content/uploads/2018/05/Madrigal-Pharmaceuticals-36-Week-NASH-Press-Release.20180531.FINAL_.pdf
http://www.bumbershootholdings.com


as “too fast, too soon.” That sentiment makes sense on 

the surface, and I wouldn’t fault anyone for assuming 

the stock must come back to earth. 

 

But it is not for nothing that the move occurred. It was 

no accident. 

 

Shares of Viking traded materially higher based on a 

very specific rationale - that the data which Madrigal 

had just released was in a word, phenomenal. The 

results provide significant validation to the THR-ß 

agonist class as a key mechanism of action in the 

potential treatment of NASH. That is BIG news; and in 

fact, Madrigal's own shares were higher by some 200% 
in the past week, prior to placing a secondary offering 

at $305/share. 

 

So, the move "in sympathy" makes a lot more sense 

when put into context of investors' recognition that 

Viking’s second lead molecular candidate, VK2809, 

works in much the same way as MGL-3196. Both share 

the same mechanism of action in targeting NASH. 

 

This is why in a lengthy write-up published late last 

year and titled, Welcome to the Glorious House of 

Gains, I had described VK2809 as follows: 

 
“VK2809 for example is the molecule most 

investors are probably most focused on. The drug 

has shown some extremely promising results in 
vivo for statistically significant reductions in 

expression of multiple genes associated with non-

alcoholic steatohepatitis (NASH) [and] to the extent 
it can demonstrate similar effect in humans […] it 

could prove extremely valuable, particularly given 

how “hot” an area NASH has become from an 

investment perspective over the past 1-2 years.” 1 

 

So, before being quick to dismiss - perhaps it is better 

to understand. 

 

 

I'm a Liver, Not a Fighter — NAFLD, NASH, and 
Cirrhosis 

 

As journal editor, Herb Brody, described it in Nature 

Outlook's special supplement on fatty liver disease 

published in Nov. 2017: 

 
“A healthy adult liver is a thing of beauty — a 1.5-

kilogram, reddish-brown biochemical processing 

plant of extraordinary versatility and efficiency. 

From inside the abdomen, it performs an array of 
tasks: manufacturing proteins, metabolizing 

drugs, detoxifying the blood and secreting the bile 

needed for digestion.” 2 

 

It is the tiny machine that plays an outsize role in many 

of the most important aspects associated with 

regulation of healthy metabolic function. 

An unhealthy liver, on the other hand, is a major 

problem; and the level of liver disease can be 

characterized in multiple stages. 

 

 
 

These various "hepatic conditions" of the liver like 

cirrhosis are most typically associated with etiological 

factors such as viral infection and/or alcohol abuse. 

 

Ethanol, the chemical name for the "alcoholic part" of 

a drink, is metabolized (i.e.: chemically transformed) 

in the liver. It is first broken down into a chemical 

acetaldehyde, which is rapidly converted into acetate 

which can then be further broken down elsewhere in 

the body into carbon dioxide and water. When a person 

binge drinks too much at one time, the liver becomes 

overloaded. The intermediary byproducts sit in transit, 

which creates a problem because acetaldehyde is highly 

toxic and can start to cause damage to the liver's cells. 

Like with a scab from a cut, the damage is healed under 

a fibrous tissue in a process known as fibrosis. Do it too 
often/deep (i.e. chronically), and it risks permanent 

scarring, a hepatic condition known as cirrhosis when 

it occurs in the liver. 

 

This progresses along a relatively well-defined path, 

with the chronically damaged/inflamed tissues being 

replaced by scar tissue over time, which impedes blood 

flow and reduces the amount of functioning liver cells... 

thereby giving the liver even less ability to cope and 

thus accelerating more damage. 

 

In severe cases, this negative feedback loop can 

necessitate a liver transplant or risk progressing into 

liver cancer/morbidity. It also tends to create problems 

that extend beyond the liver with extra-hepatic 

complications/comorbidities. 

 

But alcoholism is not the only factor that can 

contribute to serious liver disease. There is a very 

similar progression that can take place in a person that 

has never even taken a sip of alcohol. This is the 

epidemic that is NAFLD. 

 

https://bumbershootholdings.com/2017/10/19/viking-therapeutics-vktxngs-welcome-to-the-glorious-house-of-gains/
https://bumbershootholdings.com/2017/10/19/viking-therapeutics-vktxngs-welcome-to-the-glorious-house-of-gains/
https://www.nature.com/collections/tdplwlrgpt
https://www.nature.com/collections/tdplwlrgpt


NAFLD stands for non-alcoholic fatty liver disease. It 

is a diet-induced disease that while still not fully 

understood, follows an extremely similar pathogenesis 

based on the accumulation of fat cells within normal 

liver tissue. This simple steatosis can lead to 

inflammation, thus progressing into the more 

advanced version of the disease known as non-

alcoholic steatohepatitis (i.e. NASH). If left untreated, 

this inflammation can create damage, leading to 

fibrosis and putting a patient on the same path of 

fibrosis/cirrhosis, cancer, morbidity, etc. 

 

Fortunately, as the disease progresses, there is a 

"winnowing" effect where less than 35% of patients 
with NAFLD will go on to develop NASH. Only about 

20% of NASH patients will develop signs of fibrosis; 

and then only a small percentage of fibrosis will be 

severe enough to categorize as cirrhosis, with an 

equally small percentage worsening into cancer/death. 

 

The bad news is that NAFLD affects an extraordinarily 

large number of people. Within developed countries, it 

is by far and away the most common type of chronic 

liver ailment, affecting an estimated 25% of the adult 

population. This translates into hundreds of millions of 

people with at least some form of mild to moderate 

steatosis. While moderate cases can mostly be reversed 

through diet & exercise—a testament to the incredible 

regenerative power of the liver—this is not a realistic 

outcome for every person; and more severe cases are 

already beyond the threshold for reversal/stabilization 

without intervention. This turns it into a numbers 

game because a small percentage of a large number is 

still a lot of people— estimated at approximately 1-3 

million in the U.S. alone. 

 

The progression is also heterogeneous—meaning it is 

very difficult to predict which patients will translate 

into which percentile groups. This is similar to other 

chronic disorders like cardiovascular disease which 

often sees patients skip stages on the path to heart 

failure. This makes it more difficult to treat since every 
patient needs to be taken seriously; and it is one of the 

reasons statins are so highly prescribed as a preventive 

measure in something like the cardiovascular setting. 

 

This is how financial analysts have come to predict that 

the drug market for NAFLD will be worth some $20bn 

to $35bn annually by the year 2025. And with no drugs 

on the market specifically for the condition, it is a shiny 

object of desire in the form of a massive greenfield 

opportunity. This is the reason NASH has become one 

of the new darlings of the pharmaceutical industry and 

has scientists "sprinting to the finish line" to try to be 

first to market. 

 

 
 

 

Mechanisms of Action - THR-ß Agonist Class 

 

While it is useful to generalize NAFLD in terms of its 

causes and progression, it is easy to go too far with the 

oversimplification. NAFLD/NASH is still an extremely 
complex, multi-faceted disease that touches on many 

aspects of metabolic syndrome—a condition that arises 

from a clustering of any trifecta of abdominal obesity, 

low HDL, high triglycerides, hypertension, and high 

blood sugar/diabetes. 

 

In part, it is for this reason that there is a "multiplicity 

of approaches" being studied for potential treatment. 

The disease overlaps with many other areas of medical 

research; and so as more pharmaceutical companies 

devote resources towards the indication, it creates a bit 

of a hodgepodge. This is not necessarily a bad thing 

since there's unlikely to be a "one size fits all" solution 

and interest in combination therapies continues to 

grow. But both the industry and investors will still need 

to separate the wheat from the chaff. Many different 

types of therapies have shown early promise with 

success in animal models, only to have then failed to 

produce results in larger, human trials. 

 

According to Nature Outlook, potential therapies can 

generally be lumped into four categories: (1) metabolic 

stress, (2) inflammation and cellular senescence, (3) 

antifibrotic effects, and (4) fat absorption blockers. The 

line between these categories is somewhat blurry 

though, and each tends to cover a relatively wide 

spectrum of mechanisms of action. 

 
For example, Allergen's (AGN:NYSE) acquisition of 

Tobira Therapeutics (formerly TBRA) for an eye-

popping premium back in Sep-2016 was mainly 

centered around its lead candidate, Cenicriviroc, an 

antagonist of receptors associated with inflammation 

that had mixed results in a mid-stage test. 

 

https://www.nature.com/articles/d41586-017-06925-2
https://www.aafp.org/afp/2017/0115/od1.html
https://www.aafp.org/afp/2017/0115/od1.html
https://www.nature.com/articles/d41586-017-06926-1
http://fortune.com/2016/09/20/allergan-tobira-deal/
http://fortune.com/2016/09/20/allergan-tobira-deal/
https://www.bloomberg.com/gadfly/articles/2017-09-22/allergan-cenicriviroc-data-time-to-let-it-go


Gilead Sciences’ (GILD:NGS) acquisition of Nimbus 

Therapeutics around the same time was based on its 

Acetyl-CoA Carboxylase (ACC) inhibitor program, an 

enzyme involved in lipogenesis. 

 

Intercept Pharmaceuticals (ICPT:NGS) and Genfit 

(GNFT:PA) both fall into the metabolic stress category. 

Intercept's drug Ocaliva is an obeticholic acid that 

interacts with Farnesoid X receptor (FXR), a nuclear 

receptor associated with bile acids. While Genfit's 

compound, elafibranor, agonizes a nuclear receptor, 

peroxisome proliferator-activated receptors (PPAR), 

associated with gene expression. 

 
Another method, which is rapidly gaining credence, is 

to come at the disease through the thyroid hormone 

cascade. More specifically, through an isomer-specific 

thyroid hormone decoy (i.e. thyromimetic) called a 

THR-ß agonist. 

 

The thyroid is a key part of the endocrine system (i.e. 

hormones) playing an enormous role in metabolic 

homeostasis. It does this through production of thyroid 

hormone, which comes in two forms: T3 and T4. T3 is 

the more active form, with T4 generally being inactive 

until converted into T3. Since hormones are signaling 

molecules that can up-regulate/down-regulate the 

body's basal metabolic rate, there is a clear connection 

with those suffering from metabolic syndrome; and 

indeed, this link has been known and contemplated for 

years. 

 

 
 

The challenge, stretching back to the 1950s, has been 

separating its different effects. While the thyroid 

hormone mechanistically shows enormous potential, it 

has been more difficult in practice due to selectivity. 

 

This is because the thyroid hormone has two types of 

nuclear receptors: alpha and beta. 

 

Alpha receptors (THR-α) are relatively ubiquitous 

throughout the body and are more associated with the 

extrahepatic effects of the thyroid. 

 

Beta receptors (THR-ß) are mostly found in the liver 

and brain; and when activated in the liver have been 

shown to have a pronounced effect reducing plasma 

and hepatic lipids in both preclinical and clinical trials. 

 

Again, though, the challenge has not been in 

understanding that link. It has been in the selectivity. 

 

That just so happens to be the area where new THR-ß 

agonists such Madrigal's MGL-3196 and Viking's 
VK2809 have shined. These next-generation molecules 

are extremely selective to both the liver and its isoform 

beta (ß) receptor.3 

 

 
 

This is why the molecules have performed so well in 

animal models and early studies, but yet have still 

drawn skepticism due to the mechanism's somewhat 

checkered past under less selectivity. 

 

It is why the most recent biopsy/histological data from 

Madrigal's 36-week follow up in phase II study creates 

such enormous validation to the class as a whole; and 

why that is so meaningful to the mechanism's value. 

 

Madrigal has done the hard work. Top-line data from 

its Phase II trial, which was reported in Dec. 2017 

served to further confirm the link between THR-ß 

agonists and hepatic lipid reductions as measured by 

an MRI-PDFF. What the latest 36-week data has now 

shown is a definitive link between that reduction and 
an improvement in liver health and biomarkers that 

would be an approvable and highly desirable Phase III 

endpoint. 

 

For now, Viking is just going along for the ride. But to 

the extent its own Phase II trial (now fully enrolled and 

expected to deliver top-line data around Nov-2018) 

should demonstrate success in a similar fashion, it will 

not need to retrace its steps. 

https://www.businesswire.com/news/home/20160404005324/en/Gilead-Sciences-Announces-Acquisition-Nimbus-Therapeutics%E2%80%99-Acetyl-CoA
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5613055/pdf/40265_2017_Article_791.pdf
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5613055/pdf/40265_2017_Article_791.pdf


 

The link has been established; and the entire 

pharmaceutical industry has taken notice of the THR-

ß agonist class with keen interest. 

 

 

Same-Same, But Different—Correlations and 

Divergence 

 

While MGL-3196 and VK2809 are very similar, they 

are not exactly the same. 

 

 
 

The correlation between the two molecules runs deep. 

They are both potent THR-ß agonists — thyromimetics 

that selectively target isoform receptor beta within the 

liver. That is the "high order bit." If that mechanism is 

pursued by the industry, there will be plenty of room 

for both to succeed, even in the same indication, in 

terms of commercialization and/or M&A interest. 

 
Understanding the subtle differences between the two 

molecules, though, could eventually be where the 

correlation begins to diverge. 

 

Most of this difference will likely focus on the 

selectivity of the drug to the liver and to the isoform 

beta receptor itself. Slight variations in affinity will 

translate into slight differences in gene expression, 

potency, etc. 

 

In that respect, there are some indications that 

VK2809 might actually have the upper hand. 

 

In terms of uptake in the liver, while MGL-3196 does 

demonstrate high "first-pass" selectivity, VK2809 is a 

prodrug that is inactive until it is converted via a 

catalyzed reaction in the liver. Thus, even with similar 

affinity on the receptor, it has led to a much stronger 

efficacy profile at lower dosage levels. 

 

 
 

On the downside, it has caused some confusion over 

ALT/AST ratio concerns. This mild elevation has been 

thoroughly addressed though in a note by Zacks' David 

Bautz. 

 

These questions will also all be answered by Viking's 

Phase II trial for VK2809. After various delays, the 

company announced last week that it had reached full 

enrollment. This pegs a top-line data readout around 

November and is the key reason investors have been 

stoked into a frenzy. 

 

Based on early studies and everything we know thus 

far, it seems more likely than not, in my opinion, that 

Viking will find itself at least on equal footing with 

Madrigal after the results. 

 

In either case, there is no clear justification to the 

widening gap in valuation; and the "sympathy move" 

starts to look like downright cheap when considering 
that the phase II data is the only thing separating 

VK2809 from being on level playing field against a 

drug currently being awarded a value of over $4bn by 

the market. This would leave approximately 6x (!!!) 

upside on a relative value basis, prior to contemplating 

that VK2809 may not even be the most valuable drug 

in Viking's pipeline. 

 

Madrigal is an all-in bet on MGL-3196 and NASH, but 

that is not the case with Viking. The company's lead 

molecular candidate, VK5211, is a potent selective 

androgen receptor modulator (SARM) that has already 

demonstrated success in a Phase II trial. The company 

publicly said it is actively negotiating to partner the 

drug with a major global strategic that can take it 

through the next phase of FDA approval and 

market/distribute the drug. 

 

While this could justify raising my internal target of 

what I expect Viking to be worth, I will stick with my 

http://scr.zacks.com/News/Press-Releases/Press-Release-Details/2018/VKTX-Positive-Results-for-MGL-3196-Increases-Our-Confidence-for-Success-of-VK2809-Phase-2-Trial-article/default.aspx


initial view of $3.5bn, previously discussed in Welcome 

to The Glorious House of Gains: 

 
“That is why [Viking] is my best bet for turning 

into the elusive 100x gain - representing a market 
cap of ~$3.5bn from my starting point - over the 

next several years and the coming decade.” 

 

It is now almost 1/5th of the way there from a market 

cap perspective. Only 5x more to go... 

 

 

The Glass Half Full—Valuation and Dilution 

 

It is impossible to look at that potential valuation in a 

vacuum, though. This is especially true in the biotech 

industry where it is crucial to understand the costs 

necessary to reach commercialization. So, it seems 
important to provide a brief overview of capital 

structure because much has been made about the 

company’s past dilution… which in my opinion is much 

ado about nothing. 

 

There has been significant dilution in Viking over the 

past few years. In fact, it would not be an exaggeration 

even to say that at one point, questions about funding 

were the single, largest risk factor facing the company. 

Due to lack of institutional sponsorship and delays 

with trial enrollments, the company found itself in a 

race against the clock. Cash burn vs. time - a liquidity 

crisis, so to speak. 

 

The big question had always been about whether the 

company would need to significantly dilute existing 

equity holders (again) at around $1/share… or less. It 

had been forced to do this April. '16 with a disastrous 

offering of 7.5m shares; and while I was minimally 

involved at that point in my fund, even I cringed at the 

warrant structure associated with that deal. It was 

painful to witness. But even the best molecules need 

the proper funding to realize their potential. 

 

That is why it was such a huge deal when Viking 

reached complete enrollment on the VK5211 trial. This 

provided a definitive timeline for releasing new data… 
and it had sufficient funding to see it through. So, it 

represented a key turning point in the story. The 

demarcating line where possibilities could begin to 

shift into realities; and on a personal level, it is when I 

dramatically expanded the position in my fund, adding 

an additional ~70k shares at an average cost of 

~$1.15/share during the Aug-Sept. 2017 time-frame. 

 

This is also why it was such a disappointment when the 

stock didn’t initially react following that VK5211 data 

release. The trial had been such a massive success, but 

instead of seeing “huge gainz” that it could use to 

further bolster its balance sheet and development path, 

the stock was left unchanged. This left the company 

boxed-in, needing to raise cash. And it forced it once 

again to go forward with a painfully dilutive raise in 

Dec. 2017 at $2.50/share. This time, however, the deal 

was smaller, with no warrant structure; and it 

essentially acted as bridge financing. A bet on time… 

 

With breathing room, it brought Viking into the fold. A 

“stone’s throw” from the main stage, the company 

began to get on radar screens and showed early 

indications of institutional demand. 

 

That painfully dilutive period is what allowed the 

company to finally break free! With the next follow-on 

deal of $60m that it was able to complete at $5/share 
in Feb. 2018, the company had been provided with 

multiple years of runway at the current cash burn. 

Given numerous catalysts still hanging in the balance… 

Viking had finally emerged. 

 

In investing, you can only look forward. The past is 

done. The road Viking took to get here has allowed the 

company to take control of its own destiny. It can now 

be truly opportunistic, rather than a price taker; and 

the most recent raise completed last week is just a 

continuation of that dynamic, capitalizing on a 

dramatic move in its share price to put an additional 

~$75m of cash on the balance sheet. This will only help 

to support further development and/or negotiations, 

instead of being at the whim of the market and/or 

partners. 

 

That aspect is so important! To go back to The Glorious 

House of Gains: 

 
“It would be wrong to minimize the “in-between” 

period since it is both hugely important & 
unanalyzable in its effect on residual equity value 

for current shareholders. The only known piece in 

the equation is that the higher Viking’s stock price 
is over the next 6-12 months, the more flexibility it 

will afford it going forward; and the better chance 

it has to capture a greater percentage of that 

terminal value for owners without dilution.” 

 

Viking has entered a new era; and if last week's trading 

is any indication, there will be greater institutional 

demand at $500m or even $1b+ market cap than there 

had been when it was sub-$100m. 

 

 

 

 

 

 

 

 

 

 

 



Example Greeting Cards... 

 

There are many genres of greeting cards out there. So 

here are a couple that I’d most want to see written, if 

the world of biotech were all up to me… 

 

 

HAPPY FATHER’S DAY— 

 
To my Faðir, Madrigal the Green – 
 

I hope one day that I can grow up to be big and 

strong like you… maybe even a little stronger! 

 
Your son, Viking 

 

 

A NOTE OF ENCOURAGEMENT— 

 
Intercept – 

 
We missed you at the party a few weeks ago! I 

know it's been a difficult time recently but try to 

maintain some perspective. You have excellent 

financing in place and an approved therapy in 
Ocaliva. That is bound to be worth something. 

Keep your blood pressure down and your head up 

– you will make it through this challenging time! 

 
Best Wishes, Madrigal and Viking 

 

 

THINKING OF YOU— 

 
Dear John, John, John, John and Gilead – 

 

It’s been a while since I’ve heard any updates on 
your meditative retreat, but I’ll assume that no 

news is good news and things are going well. 

Whenever you come back there is someone I would 

like to introduce you to… 
 

Be well, NASH 

 

 

CONGRATULATIONS— 

 
Dearest Viking – 
 

Congratulations on your rites of passage into 

adulthood! Oh, the places you’ll go! Skol! Happy 

pillaging! And may the sound of the Viking horn 
follow you wherever you go, Berrrdurrr!!! 

 

 

-- -- -- 

 

The market has “taken a Viking” to our little Norse 

gem, and it may get more fun from here! Of course, 

sincerest condolences to all those who were short 

and/or missed out. 
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LEGAL DISCLAIMER 

 
As of the publication date of this report, Jason Ursaner, 

Bumbershoot Holdings LP, Bumberings LLC, and its 

affiliates (collectively “Bumbershoot”) that contributed 
research to this report may own or be short stock and/or 

options in the companies covered herein; and stand to 

realize gains if the price of the issues changes. Following 

the publication of this report, Bumbershoot may transact 

in the securities of the companies mentioned. Content of 

this report represents the opinions of Bumbershoot. All 

information has been obtained from sources believed to 
be accurate and reliable, however, such information is 

presented “as is” without warranty of any kind—express 

or implied. No representation is made as to the accuracy, 

timeliness, or completeness of any such information. All 

expressions of opinion are subject to change without 

notice; and Bumbershoot does not undertake to update or 

supplement the report and/or any information contained 
herein. 

 

This document is for informational purposes only and is 

not intended as official confirmation of any transaction. 

All market prices, data, and other information are not 

warranted for completeness or accuracy and are subject 

to change without notice. Bumbershoot’s opinions and 
estimates constitute a “best efforts” judgment and should 

be regarded as preliminary and for illustrative purposes 

only. 

 

Any investment involves substantial risks, including, but 

not limited to: price volatility, inadequate liquidity, and 

the potential for complete loss of principal. 
 

This document does not in any way constitute an offer or 

solicitation of an offer to buy or sell any investment of 

security for any company discussed herein. Investors 

should conduct independent due diligence, in assistance 

from professional financial, legal, and tax experts, prior 

to making any investment decision. 

 

-- -- -- 

 
Disclosure: Long VKTX, GILD 

 

-- -- -- 
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