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Stock Data 

Exchange: NasdaqCM  

52-week Range: 1.10 – 117.13 

Shares Outstanding (million): 2 

Market cap ($million): $3 

EV ($million): $(2) 

Debt ($million): $0 

Cash ($million): $5 

Avg. Daily Trading Vol. ($million): $1 

Float (million shares): 1 

Short Interest (million shares): 0.1 

Dividend, annual (yield): $0 (NA%) 
 

Revenues (US$ million) 

  2025E 

(Cur.) 

2025E 

(Old) 

2026E 

(Cur.) 

2026E 

(Old) 

Q1 Mar 0E  0E  

Q2 Jun  0E      0E     

Q3 Sep 0E  0E  

Q4 Dec  0E      0E     

Total   0E    0E  

EV/Revs N/A  N/A  
  

Earnings per Share (pro forma) 

 

 2025E 

(Cur.) 

2025E 

(Old) 

2026E 

(Cur.) 

2026E 

(Old) 

Q1 Mar (4.11)E (4.08)E (0.96)E  

Q2 Jun (1.10)E    (4.08)E    (0.92)E     

Q3 Sep (1.05)E    (4.08)E    (0.88)E     

Q4 Dec (1.00)E    (3.91)E    (0.85)E     

Total (5.15)E (16.15)

E 

(3.59)E  

P/E N/A     N/A  
 

*Reflects a 1:7 reverse stock split in January 2024. 

*Reflects a 1:13 reverse stock split in June 2024. 

*Reflects a 1:17 reverse stock split in February 2025. 

 

Important Disclosures 

Ascendiant Capital Markets LLC seeks to do business 
with companies covered by its research team. 
Consequently, investors should be aware that the firm 
may have a conflict of interest that could affect the 
objectivity of this report. Investors should consider 
this report as only a single factor in making an 
investment decision. 

For analyst certification and other important 
disclosures, refer to the Disclosure Section, located 
at the end of this report, beginning on page 21. 

Reports Q4 results: GRI Bio recently (on March 17) reported its fiscal Q4 2024 

(ending December) results. Net loss was $3.9 million or EPS of $(7.72), which 

compared with our estimates of $(4.08) and consensus of $(5.44). There was no 

Q4 guidance. GRI Bio is a clinical stage drug development company so it 

generates no revenue. 

No guidance: Management did not provide forward guidance, but we believe 

~$2 million to be a reasonable near term quarterly cash burn rate. 

Adjusting estimates: We are adjusting our 2025 estimates for EPS to $(5.15) 

from $(16.15). 

Focus on immune response regulations: GRI Bio’s science is founded on the 

discovery that NKT (Natural killer T) cells and dysregulated (uncontrolled) 

immune responses can be reset by regulating the activity of NKT cells to 

potentially treat a broad array of acute and chronic conditions. 

GRI-0621: The company’s initial main focus is developing GRI-0621 for the 

treatment of IPF (Idiopathic Pulmonary Fibrosis). GRI-0621 is designed to reset 

the dysfunctional immune response driving disease by inhibiting the activity of 

iNKT cells, as opposed to targeting a symptom of the disease. 

Phase 2a Trial for GRI-0621: In December 2023, the company commenced 

enrollment for its GRI-0621 Phase 2a Trial in Patients with IPF. This trial will be a 

twelve-week, multicenter, multinational, randomized, placebo-controlled trial in 

approximately 36 patients with IPF. This trial is expected to take about one year. 

Key data expected in Q2 2025 and Q3 2025: The company expects interim data 

from the Phase 2a study in Q2 2025 and top-line data in Q3 2025. 

GRI-0803: The company’s second planned drug product is GRI-0803, which is a 

novel oral agonist (activates a receptor to produce a biological response) of type 

2 Natural Killer T (type 2 NKT) cells. The company is developing GRI-0803 for the 

treatment of autoimmune disorders, with much of its preclinical work in SLE 

(systemic lupus erythematosus or lupus) and MS (multiple sclerosis). 

IND for GRI-0803 in 2025: The company expects to file an IND (Investigational 

New Drug Application) for GRI-0803 to treat Lupus in 2025. 

Large market potential for IPF: Idiopathic pulmonary fibrosis is one of the most 

common and severe form of progressive PF. IPF is on the rise with more than 

40,000 new cases diagnosed annually. More than 250,000 Americans are living 

with PF and ILD, of which IPF affects approximately 140,000 patients in the U.S. 

Large market potential for Lupus: The Lupus Foundation of America estimates 

that 1.5 million Americans, and at least five million people worldwide, have a 

form of lupus. As many as 24,000 people in the U.S. are diagnosed with the 

disease each year. 

Balance sheet: In Q4, GRI had $5 million in cash and no debt. In the current Q2, 

the company raised $5 million. We believe it has enough cash into 2026. 

Positive high risks versus high rewards: Overall, concerns outweighed by growth 

prospects and valuation. GRI Bio’s 2 drugs still have long development and 

commercialization roads left and the high risks of clinical trials or commercial 

failures, but we believe the ~billion dollars market potential presents high 

rewards for the risks. 

Current valuation attractive: We are maintaining our BUY rating, but lowering 

our 12-month price target to $40 from $221, based on a NPV analysis, 

representing significant upside from the current share price. We believe this 

valuation fairly balances out the high risks with large upside opportunities. 
 

Company Description 

Based in La Jolla, CA, GRI Bio is a clinical-stage biopharmaceutical company 

focused on diseases associated with dysregulated immune responses leading 

to inflammatory, fibrotic, and autoimmune disorders. 

 

COMPANY 

UPDATE 

Rating: BUY  

Ticker:       GRI 

Price:        $1.51 

Target:     $40        

(from $221) 

GRI Bio, Inc. 
Reports Q4 results. We believe positive clinical data in Q2/Q3 2025 
to be strong catalysts for stock. Lowering P/T to $40. 
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Exhibit 1: GRI Bio, Inc. Corporate Overview 

 

    

Source: Company reports. 
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Exhibit 2: GRI Bio Investment Highlights 

       

Source: Company reports. 

 
 

Exhibit 3: GRI Bio Pipeline Expansion Opportunities 

 

Source: Company reports. 
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Exhibit 4: GRI Bio Drug Pipeline Overview 

  

  

Source: Company reports. 
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Exhibit 5: NKT Science 
  

 
 

 
 

 

Source: Company reports. 
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Exhibit 6: iNKT Cells Role in Inflammation 
  
 

 

Source: Company reports. 
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Exhibit 7: Targeting iNKT Cells Upstream 

 

  
 

Source: Company reports. 

 
  



  GRI: GRI Bio, Inc. 
 
 
 
 

April 18, 2025 Ascendiant Capital Markets, LLC P a g e  8 

 

Exhibit 8: Good (Acute) vs. Bad (Chronic) Inflammation 

 

 

Source: GoodGlow.co and Inside Out Health Wellness. 
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Exhibit 9: GRI-0621 For Idiopathic Pulmonary Fibrosis (IPF) (as of 2024) 

 

 
 

 

Source: Company reports. 
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Exhibit 10: GRI-0621 Targets iNKT To Restore Homeostasis (Normal Health) 

 

  

Source: Company report.  
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Exhibit 11: Idiopathic Pulmonary Fibrosis 

 

    

Source: Company reports. 
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Exhibit 12: GRI-0621 For IPF Benefits 

 

Source: Company reports. 

 
 

Exhibit 13: GRI-0621 for IPF Phase 2 Clinical Trial 
  

 

Source: Company reports. 
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Exhibit 14: GRI-0803 For Systemic Lupus Erythematosus (SLE) 
  

 
 

 

 

Source: Company reports. 
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Exhibit 15: Systemic Lupus Erythematosus (SLE) 
 
  

 

Source: Company reports. 
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Exhibit 16: GRI Bio’s Strategy (as of March 2024) 
 
  

 

Source: Company reports. 
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Exhibit 17: Q4 2024 Financial Report and Recent Highlights (as of March 17, 2025) 
 
  

 

Source: Company reports. 

 
 
 

Exhibit 18: Upcoming Milestones (as of March 17, 2025) 

 

 

Source: Company reports. 
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Exhibit 19: GRI Bio, Inc. Stock Price (4-years since reverse merger) 

Merger Announcement (with GRI Bio, Inc.) - 12/13/22 

Merger Completion (to form GRI Bio, Inc.) -  4/21/23 

 

*Reflects a 1:30 reverse stock split in April 2023. 

*Reflects a 1:7 reverse stock split in January 2024. 

*Reflects a 1:13 reverse stock split in June 2024. 

*Reflects a 1:17 reverse stock split in February 2025. 

Source: https://bigcharts.marketwatch.com/ 

 
 

Exhibit 20: Consensus Expectations (as of March 17, 2025) 

 Revenue (mils)    EPS  
 2024E 2025E   2024E 2025E 

Q1 Mar $0A $0.0E  Q1 Mar $(5.94)A $(0.24)E 

Q2 Jun $0A   Q2 Jun $(4.92)A  

Q3 Sep $0A   Q3 Sep $(0.67)A  

Q4 Dec $0E   Q4 Dec $(0.32)E  

Total $0E $0E  Total $(2.83)E $(0.93)E 
 

*Quarterly estimates may not add to annual estimates due to variations in contributing estimates and rounding.  

*Reflects a 1:7 reverse stock split in January 2024. 

*Reflects a 1:13 reverse stock split in June 2024. 

*Reflects a 1:17 reverse stock split in February 2025. 

Source: Company report, LSEG, and Ascendiant Capital Markets estimates 
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GRI Bio, Inc.
Income Statement ($ mils) Mar-23 Jun-23 Sep-23 Dec-23 2023 Mar-24 Jun-24 Sep-24 Dec-24 2024 Mar-25 Jun-25 Sep-25 Dec-25 2025 Mar-26 Jun-26 Sep-26 Dec-26 2026

Fiscal Year End: December 31 Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A Q1E Q2E Q3E Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Total Revenue 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Cost of Revenues 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Gross Profit 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Research & development 0.116 0.880 1.189 1.047 3.232 0.933 0.877 1.130 0.83 3.768 1.000 1.000 1.000 1.000 4.000 1.000 1.000 1.000 1.000 4.000

General & administrative 0.872 5.054 1.250 0.979 8.155 0.962 1.380 1.000 1.125 4.467 1.200 1.200 1.200 1.200 4.800 1.200 1.200 1.200 1.200 4.800

Restructuring and other 0.000 0.000 0.000 0.000

Total operating expenses 0.988 5.934 2.439 2.026 11.387 1.895 2.257 2.130 1.953 8.235 2.200 2.200 2.200 2.200 8.800 2.200 2.200 2.200 2.200 8.800

Operating income (loss) (0.988) (5.934) (2.439) (2.026) (11.387) (1.895) (2.257) (2.130) (1.953) (8.235) (2.200) (2.200) (2.200) (2.200) (8.800) (2.200) (2.200) (2.200) (2.200) (8.800)

Interest income (expense) (1.162) (0.934) 0.006 0.01 (2.082) 0.006 0.006 0.007 0.006 0.025 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other income (expense) 0.122 0.296 0.014 0.432 0.002 0.001 (1.911) (1.908) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Income before income taxes (2.150) (6.746) (2.137) (2.004) (13.037) (1.887) (2.250) (2.123) (3.858) (10.118) (2.200) (2.200) (2.200) (2.200) (8.800) (2.200) (2.200) (2.200) (2.200) (8.800)

Income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net income (loss) (2.150) (6.746) (2.137) (2.004) (13.037) (1.887) (2.250) (2.123) (3.858) (10.118) (2.200) (2.200) (2.200) (2.200) (8.800) (2.200) (2.200) (2.200) (2.200) (8.800)

Nonrecurring/noncash adjustments 0.000 (0.001) (0.001) 0.000 0.000 0.000

Net income (pro forma) (2.150) (6.746) (2.137) (2.005) (13.038) (1.887) (2.250) (2.123) (3.858) (10.118) (2.200) (2.200) (2.200) (2.200) (8.800) (2.200) (2.200) (2.200) (2.200) (8.800)

EBITDA

Shares, Basic 0.001 0.002 0.003 0.003 0.002 0.019 0.027 0.186 0.500 0.183 0.535 2.000 2.100 2.200 1.709 2.300 2.400 2.500 2.600 2.450

Shares, Diluted 0.001 0.002 0.003 0.003 0.002 0.019 0.027 0.186 0.500 0.183 0.535 2.000 2.100 2.200 1.709 2.300 2.400 2.500 2.600 2.450

EPS Basic (pro forma) ($3,323.01) ($4,069.36) ($801.54) ($587.67) ($6,242.56) ($101.04) ($83.56) ($11.42) ($7.72) ($55.21) ($4.11) ($1.10) ($1.05) ($1.00) ($5.15) ($0.96) ($0.92) ($0.88) ($0.85) ($3.59)

EPS Diluted (pro forma) ($3,323.01) ($4,069.36) ($801.54) ($587.67) ($6,242.56) ($101.04) ($83.56) ($11.42) ($7.72) ($55.21) ($4.11) ($1.10) ($1.05) ($1.00) ($5.15) ($0.96) ($0.92) ($0.88) ($0.85) ($3.59)

Margins

Gross margin

Research & development

General & administrative

Operating margin

Tax rate, GAAP

Net margin

Y/Y % change

Total Revenue

Gross margin

Research & development 93% 1392% 1787% 1645% 1236% 704% 0% -5% -21% 17% 7% 14% -12% 21% 6% 0% 0% 0% 0% 0%

General & administrative 532% 3788% 916% -39% 308% 10% -73% -20% 15% -45% 25% -13% 20% 7% 7% 0% 0% 0% 0% 0%

Operating income (loss) 399% 3040% 1211% 22% 409% 92% -62% -13% -4% -28% 16% -3% 3% 13% 7% 0% 0% 0% 0% 0%

Net income (loss) 612% 2187% 509% -12% 305% -12% -67% -1% 93% -22% 17% -2% 4% -43% -13% 0% 0% 0% 0% 0%

EPS Diluted (pro forma) 506% 659% 32% -85% 13% -97% -98% -99% -99% -99% -96% -99% -91% -87% -91% -77% -17% -16% -15% -30%

 Reflects a 1:7 reverse stock split in January 2024  Reflects a 1:13 reverse stock split in June 2024  Reflects a 1:17 reverse stock split in February 2025

Source: Company reports and Ascendiant Capital Markets estimates.
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GRI Bio, Inc.
Balance Sheet ($ mils) Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26

Fiscal Year End: December 31 Q2A Q3A Q4A Q1A Q2A Q3A Q4A Q1E Q2E Q3E Q4E Q1E Q2E Q3E Q4E

Assets

Cash and cash equivalents 4.799 3.488 1.808 4.091 6.353 4.746 5.028 2.865 5.702 4.848 2.885 0.722 (1.441) (3.804) (5.767)

Short term investments 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Prepaid expenses and other 0.793 0.879 1.126 0.337 0.531 0.577 0.587 0.587 0.587 0.587 0.587 0.587 0.587 0.587 0.587

Total current assets 5.592 4.367 2.934 4.428 6.884 5.323 5.615 3.452 6.289 5.435 3.472 1.309 (0.854) (3.217) (5.180)

Property and equipment, net 0.009 0.009 0.008 0.007 0.006 0.005 0.004 0.004 0.004 0.004 0.004 0.004 0.004 0.004 0.004

Intangibles, net 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Deferred income tax 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other 0.041 0.028 0.014 0.152 0.141 0.131 0.120 0.120 0.120 0.120 0.120 0.120 0.120 0.120 0.120

Total assets 5.642 4.404 2.956 4.587 7.031 5.459 5.739 3.576 6.413 5.559 3.596 1.433 (0.730) (3.093) (5.056)

Liabilities and stockholders’ equity

Accounts payable 0.307 0.988 1.410 0.637 1.236 1.137 0.897 0.897 0.897 0.897 0.897 0.897 0.897 0.897 0.897

Accrued expenses 1.193 1.143 1.270 0.999 0.935 0.531 0.691 0.691 0.691 2.000 2.200 2.200 2.200 2.000 2.200

Deferred income tax 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Warrant liabilities 0.063 0.018 0.003 0.001 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other 0.041 0.028 0.014 0.043 0.045 0.047 0.048 0.048 0.048 0.048 0.048 0.048 0.048 0.048 0.048

Short term debt 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Total current liabilities 1.604 2.177 2.697 1.680 2.216 1.715 1.636 1.636 1.636 2.945 3.145 3.145 3.145 2.945 3.145

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Warrant liabilities 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other long term liabilities 0.109 0.096 0.084 0.071 0.071 0.071 0.071 0.071 0.071 0.071 0.071 0.071

Long term debt 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Total other liabilities 0.000 0.000 0.000 0.109 0.096 0.084 0.071 0.071 0.071 0.071 0.071 0.071 0.071 0.071 0.071

Preferred stock 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Common stock 0.037 0.074 0.111 0.148 0.185 0.222 0.259 0.296

Additional paid-in capital 31.430 31.756 31.792 36.218 40.389 41.453 43.772 43.772 43.772 43.772 43.772 43.772 43.772 43.772 43.772

Retained earnings (27.392) (29.529) (31.533) (33.420) (35.670) (37.793) (39.740) (41.940) (44.140) (46.340) (48.540) (50.740) (52.940) (55.140) (57.340)

Other 0.000 5.000 5.000 5.000 5.000 5.000 5.000 5.000

Accumulated other comprehensive income 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Total stockholders’ equity 4.038 2.227 0.259 2.798 4.719 3.660 4.032 1.869 4.706 2.543 0.380 (1.783) (3.946) (6.109) (8.272)

Total stockholders’ equity and liabilities 5.642 4.404 2.956 4.587 7.031 5.459 5.739 3.576 6.413 5.559 3.596 1.433 (0.730) (3.093) (5.056)

Balance Sheet Drivers
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26

Q2A Q3A Q4A Q1A Q2A Q3A Q4A Q1E Q2E Q3E Q4E Q1E Q2E Q3E Q4E

  Book & Cash Value (per share)

Book Value per Share (diluted) ######## $835.30 $75.91 $149.82 $175.26 $19.69 $8.06 $3.49 $2.35 $1.21 $0.17 -$0.78 -$1.64 -$2.44 -$3.18

Cash per Share (diluted) ######## ######## $529.93 $219.05 $235.94 $25.53 $10.06 $5.35 $2.85 $2.31 $1.31 $0.31 -$0.60 -$1.52 -$2.22

Net cash per Share (diluted) ######## ######## $529.93 $219.05 $235.94 $25.53 $10.06 $5.35 $2.85 $2.31 $1.31 $0.31 -$0.60 -$1.52 -$2.22

Source: Company reports and Ascendiant Capital Markets estimates
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GRI Bio, Inc.
Cash Flow Statement ($ mils) Mar-23 Jun-23 Sep-23 Dec-23 2023 Mar-24 Jun-24 Sep-24 Dec-24 2024 Mar-25 Jun-25 Sep-25 Dec-25 2025 Mar-26 Jun-26 Sep-26 Dec-26 2026

Fiscal Year End: December 31 Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A Q1E Q2E Q3E Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Cash flow from operating activities

Net income (2.150) (6.746) (2.137) (2.004) (13.037) (1.887) (2.250) (2.122) (1.948) (8.207) (2.200) (2.200) (2.200) (2.200) (8.800) (2.200) (2.200) (2.200) (2.200) (8.800)

Depreciation 0.001 0.001 0.001 0.001 0.004 0.001 0.001 0.001 0.001 0.004 0.000 0.000

Amortization 0.000 0.000 0.000 0.000

Non-cash lease expense 0.000 0.000 0.000 0.000

Debt related amortization expense1.161 0.943 2.104 0.000 0.000 0.000

Stock comp 0.013 0.013 0.326 0.036 0.388 0.037 0.037 0.037 0.037 0.148 0.037 0.037 0.037 0.037 0.148 0.037 0.037 0.037 0.037 0.148

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Change in fair value of warrant liability 0.063 (0.045) (0.200) (0.182) (0.002) (0.001) (0.003) 0.000 0.000

Lease 0.012 0.014 0.013 0.014 0.053 0.014 (0.141) 0.010 0.012 (0.105) 0.000 0.000

Inventory reserve 0.000 0.000 0.000 0.000

Accrued interest 0.000 0.000 0.000 0.000

Writedowns and impairments 0.000 0.000 0.000 0.000

Other gains/losses 0.000 0.000 0.000 0.000

Other 0.000 0.000 0.000 0.000

Changes in operating assets and liabilities:

Prepaid expenses & other current assets0.028 (0.778) (0.086) 0.289 (0.547) 0.564 (0.194) (0.048) (0.009) 0.313 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Income tax 0.000 0.000 0.000 0.000

Other assets 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accounts payable 0.408 3.771 0.681 (2.701) 2.159 (0.744) 0.344 0.253 (0.240) (0.387) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accrued expenses (0.036) 1.193 (0.051) (0.981) 0.125 (0.172) (0.078) (0.389) 0.160 (0.479) 0.000 0.000 1.309 0.200 1.509 0.000 0.000 (0.200) 0.200 0.000

Deferred revenue 0.000 0.000 0.000 0.000

Other liabilities (0.016) (0.014) (0.013) (0.014) (0.057) (0.014) 0.141 (0.010) (0.012) 0.105 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net cash (used in) provided by operating activities(0.579) (1.540) (1.311) (5.560) (8.990) (2.203) (2.141) (2.268) (6.612) (8.611) (2.163) (2.163) (0.854) (1.963) (7.143) (2.163) (2.163) (2.363) (1.963) (8.652)

Cash flow from investing activities

Purchases of property and equipment (0.008) (0.008) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Purchases of short-term investments 0.000 0.000 0.000 0.000

Acquisitions 0.000 0.000 0.000 0.000

Other 0.000 0.000 0.000 0.000

Net cash used in investing activities0.000 (0.008) 0.000 0.000 (0.008) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Cash flow from financing activities

Issuance of debt 1.440 0.000 (1.250) 0.190 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Repayment of debt (0.195) (0.195) 0.000 0.000 0.000

Issuance of stock (0.215) 12.465 1.250 13.500 4.486 4.403 0.661 1.520 11.070 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Proceeds from stock option exercises 0.012 0.012 0.762 0.762 0.000 0.000

Other (6.590) 0.000 3.880 (2.710) (0.001) (0.001) 5.000 5.000 0.000

Dividends and distributions 0.000 0.000 0.000 0.000

Cash provided by (used in) financing activities1.030 5.887 0.000 3.880 10.797 4.486 4.403 0.661 2.281 11.831 0.000 5.000 0.000 0.000 5.000 0.000 0.000 0.000 0.000 0.000

Effect of exchange rate on cash 0.000 0.000 0.000 0.000

Net increase (decrease) in cash and equivalents0.451 4.339 (1.311) (1.680) 1.799 2.283 2.262 (1.607) (4.331) 3.220 (2.163) 2.837 (0.854) (1.963) (2.143) (2.163) (2.163) (2.363) (1.963) (8.652)

Beginning cash and equivalents 0.009 0.460 4.799 3.488 0.009 1.808 4.091 6.353 4.746 1.808 5.028 2.865 5.702 4.848 5.028 2.885 0.722 (1.441) (3.804) 2.885

Ending cash and equivalents 0.460 4.799 3.488 1.808 1.808 4.091 6.353 4.746 0.415 5.028 2.865 5.702 4.848 2.885 2.885 0.722 (1.441) (3.804) (5.767) (5.767)

Source: Company reports and Ascendiant Capital Markets estimates
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ANALYST CERTIFICATION 
Each analyst hereby certifies that the views expressed in this report reflect the analyst’s personal views about the subject securities 
or issuers. Each analyst also certifies that no part of the analyst’s compensation was, is, or will be, directly or indirectly, related to 
the specific recommendations or views expressed in this report. The analyst who prepared this report is compensated based upon 
the overall profitability of Ascendiant Capital Markets, LLC, which may, from time to time, include the provision of investment 
banking, financial advisory and consulting services. Compensation for research is based on effectiveness in generating new ideas for 
clients, performance of recommendations, accuracy of earnings estimates, and service to clients. 
 

GRI Bio, Inc.  

 Ascendiant Capital Markets, LLC has received compensation for advisory or investment banking services from the 

company in the past 12 months. 

 

IMPORTANT DISCLOSURES 
This report has been distributed by Ascendiant Capital Markets, LLC and is for the sole use of our clients. This report is based on 
current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied 
on as such. This report contains information from various sources, including United States government publications, The Wall Street 
Journal and other periodicals, Yahoo! Finance and other sources, and is for informational purposes only and is not a recommendation 
to trade in the securities of the companies mentioned within the report. We seek to update our research and recommendations as 
appropriate, but the large majority of reports are published at irregular intervals as we consider appropriate and, in some cases, as 
constrained by industry regulations.  
 
We may have a business relationship with companies covered in this report. Ascendiant Capital Markets, LLC may make a market in 
the securities of the subject company. We and our affiliates, officers, directors, and employees will from time to time have long or 
short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants) thereof of covered 
companies referred to in this report. This report is not an offer to sell or the solicitation of an offer to buy any security in any 
jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account 
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any 
information in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax 
advice. The price and value of the investments referred to in this report may fluctuate.  

Following are some general risks that can adversely impact future operational and financial performance and share price valuation: 
(1) industry fundamentals with respect to legislation, mandates, incentives, customer demand, or product pricing; (2) issues relating 
to competing companies or products; (3) unforeseen developments with respect to management, financial condition or accounting 
policies or practices; or (4) external factors that affect the interest rates, currency, the economy or major segments of the economy. 
Past performance is not a guide to future performance, future returns are not guaranteed, and loss of original capital may occur. 
Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable 
for all investors. Our report is disseminated primarily electronically, and, in some cases, in printed form. The information contained 
in this report is not incorporated into the contents of our website and should be read independently thereof. Copyright Ascendiant 
Capital Markets, LLC. No part of this material may be copied, photocopied or duplicated by any means or redistributed without the 
prior written consent of Ascendiant Capital Markets, LLC. 

 

Risks & Considerations 

Risks to attainment of our share price target include balance sheet/liquidity risks, failure of product candidates to demonstrate safety 
and efficacy in clinical trials, failure to gain regulatory approvals, ability to commercialize product, failure to obtain suitable 
reimbursement, competition, changing macroeconomic factors, investor sentiment for investing in biotech stocks, and changes in 
consumer or government priorities for healthcare. 
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Ascendiant Capital Markets, LLC Rating System 

BUY: We expect the stock to provide a total return of 15% or more within a 12-month period. 

HOLD: We expect the stock to provide a total return of negative 15% to positive 15% within a 12-month period. 

SELL: We expect the stock to have a negative total return of more than 15% within a 12-month period. 

Total return is defined as price appreciation plus dividend yield. 

 

Ascendiant Capital Markets, LLC Distribution of Investment Ratings (as of April 11, 2025) 

 

 

 

 

Other Important Disclosures 

Our analysts use various valuation methodologies including discounted cash flow, price/earnings (P/E), enterprise value/EBITDAS, 
and P/E to growth rate, among others. Risks to our price targets include failure to achieve financial results, product risk, regulatory 
risk, general market conditions, and the risk of a change in economic conditions.  

Dissemination of Research 

Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital IQ and 
FactSet. Please contact your investment advisor or institutional salesperson for more information. 

General Disclaimer  

The information and opinions in this report were prepared by Ascendiant Capital Markets, LLC.  This information is not intended to 
be used as the primary basis of investment decisions and because of individual client objectives it should not be construed as advice 
designed to meet the particular investment needs of any investor.  This material is for information purposes only and is not an offer 
or solicitation with respect to the purchase or sale of any security.  The reader should assume that Ascendiant Capital Markets, LLC 
may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of issuers 
discussed herein.  The opinions, estimates, and projections contained in this report are those of Ascendiant Capital Markets, LLC as 
of the date of this report and are subject to change without notice.  Ascendiant Capital Markets, LLC endeavors to ensure that the 
contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are 
accurate and complete.  However, Ascendiant Capital Markets, LLC makes no representation or warranty, express or implied, in 
respect thereof, takes no responsibility for any errors and omissions contained herein, and accepts no liability whatsoever for any 
loss arising from any use of, or reliance on, this report or its contents.  Information may be available to Ascendiant Capital Markets, 
LLC, or its affiliates that is not reflected in this report.  This report is not to be construed as an offer or solicitation to buy or sell any 
security.  

Additional Disclosures 

Ascendiant Capital Markets, LLC is a broker-dealer registered with the United States Securities and Exchange Commission (SEC) and 
a member of the FINRA and SIPC.  Ascendiant Capital Markets, LLC is not a Registered Investment Advisor nor is it an investment 
advisor registered with the Securities and Exchange Commission or with the securities regulators of any state, and at the present 
time is not eligible to file for federal registration. 

   Investment Banking Services 

   Past 12 months 

Rating Count Percent Count Percent 

Buy 52 98% 21 40% 
Hold 0 0% 0 0% 
Sell 1 2% 0 0% 

Total 53 100% 21 40% 


