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Venture capital

companies also must be disclosed in public
documents - offering
what emenging innovations or businesses draw
the church’s interest

To discover these bets. The Salt Lake T
bune searched for companies that had dis
closed church subsidiaries as early investors
between Jan. 1 2001 and Dec. 31,2024, In that
period. 14 companies received funding from
Ensign Peak Advisors or its wholly owned
subsidiary Marshfield Advisers LLC and hit
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W of the New York Post. Washington Post and
adong with more mund mptations like “This
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wior men’
The platforn for recommending paid content was founded
wnd Yaron Galai, who had served togeth
the Israch navy during their mandatory military service.
Marshificld Advisers bought L699.851 shares during
Outhran’s euthth round of povate fundraising, which meant
thee chuseh owned 181 of the company, acconding to prospec
rain filked before it went public in July 2021
\ private compeny that plans to sell public stocks in the Unit
c4d States must fike 3 prospectus to register them with the SEC
explains Salt Lake Cits-based securities attorney Brent R Bak:
ot The prospectins, otherwise known as an §-1 filing, discloses
financial obligations and, typically, its investors.
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wross thewestern United States. Baker previously spent
el ad the SEC investigating and prose

tons.

1 2006 by O Laha

the company’s

15 years as special o

utng Securities vi

=

PHATHOM PHARMACEUTICALS

Phathom Pharmaceuticals is the only pharmaceutical com
pany in the church’s portfolio with a market-ready offering. ap
proved late kst vear Voguenza and its three variants treat “ero-
phagitis,” or dama: o the csophageal lining caused by
acid reflux

The drug “represents the first major innovation” in the U.S.
market for such patients in more than 30 years, the company
\\nl Voquenza was approved for commercial use in November

23 and generated 1000 in revenue in the third quarter,
.mmhm.vnnm ncial statements.

Phathom first offered public shars in 2019 at $19.Its prospes
tus discloses a Joan of $2.5 million from Marshfield. The debt
wass repaid with holdings in the company

In March. Ensign Peak ownes 1,000 shares in Phath
om worth $24. 213,600

Headquartered in Florham Park. New Jersey, Phathom has
an accumulated deficit of $928 7 million, according to recent
SEC filings. As of December 2023, the company had 452 full
time employees

GOSSAMER BIO

Founded in 2015, San Diego-based biopharmaceutical com:
pany Gossamer Bio is deseloping a drug aimed at treating pul
monary arterial hypertension, a progressive disorder that caus-
e high blood pressure in the lungs

Gossamer announced in May a $160 million infusion of fund-
ing, via payment for the develop costs
of sers ||H(|mh along with other financial support in a new deal
with Italian drugmaker Chiesi Group. The company currently
.m;wuu 5 peopl

arshfield was listed as an eardy investor when the compa
ny filed its prospectus in December 2018, But the amount and
vahue of its holdings was not disclosed. and Ensign Peak’s most
recent public disclosure does not list any holdings in Gossamer

Gessamer went public on NASDAQ in February 2019, and ini
tial shares sold for just below $18. The price has since plummet
ed, selling at Jess than a dollar.

ATYR PHARMA INC.

A gienc therapy by aT;
atreatment for pulmona
and sclerosis. Its “tRNA

aa mer

Pharma is under development as
v discases like fibrosis, sarvoidosis
synthetase” treatment is in various

SANDRIDGE ENERGY INC

Okdahoma and Kansas landscapes are dotted with ofl wells
connected to SandRidge Energy. Based in Oklahoma City, the
company had no active oil drilling rigs as of December 2023,
according to its most annual report, but it owns interests in
and operates roughly 1,000 actively producing oil and natu-
ral gas wells across the two states.

‘The company went public in 2007, a year after its founding.
and raised $746 million in its initial public offering, Filings in-
dicate only that Ensign Peak was an early investor.

Ensign Peak did not hist ownership of Sandridge holdings
in its most recent public filing. According to financial disclo-
sures, SandRidge earned nearly $7 million less from its active
wells in 2023 than it did in 2022.

The company paid out a combined $55.6 million to inves-
tors in February of this year as a one-time cash dividend and
increased its quarterly dividend to 11 cents per share in March.
1t had 102 fall-time employees at the end of 2023, according

such as moving to sell shares on
stock markets — that revealed the investments.
The companics wes
tors: Drug development, for targets such as
cancer and lung di
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arranged in n..rxlbn Jow stories on news sites.
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rey Law School professor Elizabeth

v shenotedinare-  of!
cent paper, pointing to research that showed
75% of venture-backed startups fizzle.
“By some estimates it is far greater,” she wrote, i
ploring how reform could better sup-
np —and pmled the valu-

Ina typical V.C. portfolio, Harvard Business.
Review notes, “more than half the companies
at best return only the origi xlmmumm
and at worst be total losses ... VC. reputations
are often built on one or two good investments”

The church did not comment on the list
compiled by The Tribune, or about how much
i api nvestment is represent
ed by these companies. None of the business
s responded to questions from The Tribune,
including queries about how the church came
to invest in them.

Here are descriptions of each of the compa-

¢ of Pennsyl-

able flow of

venture capital,

The an include all investors who want to register and
sell stock.” he said. “It can be a very short list if there are few
private investors or a long list if there are lots of investors in the
private oo uup:mv

and  nies and what's public about the church’s ven-
ture capital investments:
FASTLY

To speed up how fast their websites display content for read-
ers, companies like Reddit, Yelp and The New York Times store

-1 filings vary, however, incuding d when
carly investors do or do not want the option to immediately sell
shares. So an investor's number of shares purchased and the
price aren't \\:n_\sdm'ha\l.

prices in Outbrain's
$50 million ﬁumhm(nlmd in 2015, the x“hun h would have paid
the company over $15 million.

The church’s stake in Outbrain was worth almost $34 mil-
lion when the company went public in July 2021. Today, as the
company struggles and Galai has recently stepped down as co-
CEQ, it wouldn't be worth even $7 million.

It doesn't appear the church still holds the shares. They're not
listed in Ensign Peak’s most recent disclosure, nor in its disclo-
sure immeddiately after Outbrain’s initial public offering. Ensign
Peak could have sold them between Outbrain's prospectus filing
date and the end of that same q

Under the reasoning in the SECs cease-and-desist order, En-
sign Peak would need to disclose securities that Marshfield, its
subsidiary, holds but Ensign Peak actually controls.

The disclosures to the SEC are done on an honor system: the

digital asset vned by Fastlyall over the world. Fast-
ly then can fetch the content from a point closer to the reader.

Founded in 2011, Fastly filed its prospectus to go public in
April 2019 — revealing Marshfield as a private investor. The
number of shares held by each investor was not disclosed.

Fastly went public the n.xt month, opening at $16 per share
and surging more than 60% in the first 24 hours.

Ensign Peak’s most recent trading report states it held 53,5
Fastly shares collectively worth $692,053, as of the end of March.
Today, the stock is worth about $13 per share.

The San Francisco-based company employed 1.207 people
in December 2023.

Monitronics International is the Dallas-based parent compa-
ny of Brinks Home, a home security and alarm company. Mo-
nitronics was founded in 1994 and filed its initial prospectus to
be publicly traded before 2001.

In mmmim vithitsfis bankruptcy, however: Monitron-

federal agency does not have insight into an 's hold-
ings unless the investor or the company report them.

In 2020, based on filings by the businesses, the nonprof-
it newsroom Truth & Transparency reported that the church
had invested in private companies Fastly, Gossamer Bio and aTyr
Pharma through Marshfield.

Outbrain, headquartered in New York City, shed workers
during lavolfs in 2022 and 2023, and its December 2023 finan-
cial disclosure said it then employed 942 people, with 409 in
Tsrael

stages of clinical trials.

The San Diego company went public in 2015 for $17 per
share. Its stock price now hovers between $1 and $2 per share.

Marshfield's investment in aTyr was disclosed in its prospec
tus, but not the amount. Ensign Peak’s most recent disclosure
does not list any holdings in the company

The hiotech company has lost money every year since its
founding in 2005 and n accumulated deficit of $468 mil-
lion, according to recent SEC filings. It has 59 empioyees, all
based in the U.S,, as of December 2023, according to an
nual report

NUVATION BIO

Biopharmaceutical company Nuvation Bio Inc. claims to be
nldx\-“lm, the greatest unmet needs in oncology.” It has ther

apies in dlinical trials and has 51 full-time employees. according
to its most recent quarterly filing.

Founded in San Francisco in 2018, Nuvation filed its initial
prospectus in June 2020 and began trading on the New York
Stock Exchange in August that year.

Inan amended prospectus filed in March 2021, Nuvation dis-
closed that Marshfield owned 848,664 shares and planned to sell
500,000. The maximum price Marshfield could have sold those
shares for was $10.26, totaling $5.1% million.

It's unclear how and when Marshfield came to own those
shares. It’s possible it was an eardy investor. but it’s also possible
Marshfield bought in after Nuvation went public

Ensign Peak’s trading disclosures do not list Nuvation hold-
ings until September 2022, when it owned 225,413 shares worth
$505,000. Its December 2023 trading disclosure listed 63,763
shares in Nuvation Bio worth $96,282. It has since sold all of its
holdings in Nuvation.

GRITSTONE BIOLOGY

In April, Gritstone Biology reported di
aclinical trial for its colorectal cancer vi
reported. Headquartered in Emery vill
tech company’s cormerstone research is on vaccines that could
target cancer cells and help cure various forms of the disease.

It does not yet have a product on the market, but has part-
nered with some big names. Gritstone is developing an HIV vac-
cine in partnership with Gilead, according to SEC filings, and
teamed up with the Gates Foundation to develop an HPV vac-
cine

Its most recent endeavor is a “next generation” COVID-19
vaccine. but a scheduled trial has been delayed after the US.
Food and Drug Administration found raw materials that did
not meet industry standards. CEO and President Andrew Al-
len said the delay until fall “may enable us

ics in December 2019, The report
shows Ensign l\vnkmuxd.wu.mrumu 967% chunk of the com:
pany at that time.

But itroni

d to struggle. It it would
~1qnnduwuhlrl3 melmr} zuzl That month, Ensign Peak
o i

their rights m h;m- l.hmr shares registered for sale.
The company filed for bankruptey a second time in May
2023

to the SEC about whether it could survive the year without sig-
nificant capital investment. It had 231 employees
2023 but cut 40% of its workforce in February
the report.

It was founded in 2015 as Gritstone Oncology and went pub-
lic in 2018 at $15 per share. Marshfield was listed in the prospec
tus as an early investor. But the filing did not say how much its
holdings were worth.

Ensign Peak’s March disclosure lists ownership of 1467880
Gritstone shares — up from 797,880 in December — totaling
$3772452.

AKOUOS INC.

Akouos Inc. made headlines in January after an 11-year-old
boy with congenital deafness was able to hear following his
treatment with its gene therapy.

The Boston-based pharmaceutical company, now owned
by Eli Lilly, is developing gene therapy for hearing loss. It went
public in 2020 for $17 a share, and public filings show Marsh-
field was an investor, though they do not say how many shares
investors owned.

Ensign Peak’s most recent public disclosure reveals owner
ship of 927,254 shares in Eli Lilly valued at $721.366.523, as of
lh(- end of March 2024.

Akouos was acquired by Eli Lilly in 2022 for $327 million, or
$12.50 per share, according to SEC filings. It does not yet have a
product on the market; the gene therapy is still in clinical trials

FRACTYL HEALTH INC.

Massachusetts-based Fractyl Health is a “metabolic thera-
peutics” company working on new treatments for type 2 dia-
betes and obesity.

Its first treatment, called Revita, has been qrmvml to m~.n
Type 2 diabetes in Europe. Revita is an endoscopic pro
that uses “thermal ablation” — heat — to target ﬂ\(‘pm‘l nﬂh.
small intestine that begins the process of nutrient absorption
and is damaged i patients with Type 2 diabetes.
to the . is that it's quick, non-
maintenance.”

lm:mw-nmd(w\mnm ‘ongping therapeutic
Ina recent annual report, Fractyl said it expects some prelimi-
nary U.S. data from a 2021 clinical trial later this year. If the re-
sults are positive, the company — with l()zfuu time employees
— will file for premarket approval with the FD

Founded in 2010, Fractyl has lost money every year and did
not go public until February, opening at $12.85 a share. It has al-
ready lost y 50% of its value.

Marshfield's investment in Fractyl was disclosed, but the
nmﬂum ‘was not listed. In its March disclosure, E: Ensign Peak
I

ously address the latest seasc riant,” but it nh»hl to lay-
offs, the San Francisco Business Times report

The company has lost money every year of i mmemu- and
it expressed “substantial doubt” in its most recent annual report

to its annual filing.

KGEN POWER CORP

KGen Power was a Houston-based energy company found-
ed in December 2006. The company immediately acquired four
power plants throughout the South, according to its November
2007 prospectus.

Later that month, it sold 55,476,784 shares to nearly 400 in-
vestors through various asset management companies. Among
those investors was Ensign Peak Advisors, which acquired

121,706 shares.

KGen intended to give those investors the opportunity
trade their shares on the NASDAQ under the symbol “KGE?
However, on Aug. 18, 2009, the company withdrew its offering.

The Texas government's business search shows that KGEN
Power Corp. is no longer a taxable entity in the state. It's unclear
when the company dissolved.

TRIDENT RESOURCES CORP

Trident Resources was a Canadian energy company that als>
ended up withdrawing its prospectus — twice.
Based in Calgary, Alberta, Trident initially filed to be trad-

“financing
The second proposal was filed Nov. 10, 2008, and withdrawn

,254 shares in Fractyl, collectively valued at
S() 1'3.4&)

Asecond Fractyl treatment, Rejuva, is being developed as a
nmmﬂmmldmemﬂmvm“w"dn}“«nnd

March 8, 2011, shortly d\ﬂ'ﬂr(qumﬁlcdfmt”haﬁerll
bankruptcy. Ensign Peak was listed in the first prospectus
among Trident’s initial investors, though the amount of shares
owned was not disclosed.

After a restructuring, the company continued operations,
hutnd-ntmdmzom walking away from 4.700 wells where
nu\mdrmmg

Thhnmuwuﬁpxlirmﬂl-lhm-dmms
dlmruklomlffamklkhdamhﬁmmmlm
when the company di i

RIO VISTA ENERGY PARTNERS

The Tribune’s investigation also found two documents re-
lated to Ensign Peak investment in Rio Vista Energy Partners
r»fHomtmanovmlba Elmhnkm’mdssss")

shares, axumdﬁxlSS%of&npﬂr

The SEC reguires i mmrqm—ﬂmuejx
filings under what is known &s Schedule 13G — when they hold
?xurxdansmﬂnudumdamlﬁh mdadcump:—
ny's st

required Ensign Peal

m‘mmnumnddh P&\nn 2009, thnkh-d

qidm\-rmlmﬂnurﬁnrgmmmmom in
ree months,

Rn\k-hﬁwmimum“mhzﬂahm
then was acquired by Central Energy Partner in 2010. Central
Energy dissolved in 2015
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