
COMMONWEALTH OF PENNSYLVANIA 

ANGEL INVESTMENT VENTURE CAPITAL PROGRAM 

JULY 1, 2023 – JUNE 30, 2024 

 ANNUAL REPORT 

Grantee: Baruch S. Blumberg Institute 

Address: 3805 Old Easton Road 
Doylestown, PA 18902 

Contact: Lou Kassa, MPA, CEO 
Lou.Kassa@bblumberg.org 
215-589-6300

Qualified Business Ventures that received investment in first reporting period of July 1, 2022 
– June 30, 2023: 

Harlingene Life Sciences, LLC OB-2023-06 $300,000 
Cirna Diagnostics, LLC  OB-2023-07 $400,000 
Pentravalent, LLC OB-2023-08 $250,000 
Merlin Biotech, Inc.  OB-2023-09 $650,000 
RimmSting Life Sciences, LLC OB-2023-10 $400,000 



 
July 1, 2023 – June 30, 2024 – Angel Investor Financial Statement 
 
 

REVENUE   
PA Angel Investor Contract 0.00 
Other Investor 0.00 
Other Income 0.00 
TOTAL REVENUE 0.00 
 TOTAL EXPENSES 0.00 
  

 

July 1, 2022 – June 30, 2023 – Corrected Angel Investor Financial Statement 

REVENUE   

PA Angel Investor Contract 2,000,000.00 

Other Investor 0.00 

Other Income 0.00 

TOTAL REVENUE 2,000,000.00 

 TOTAL PAYOUT TO QBVs 2,000,000.00  

  

EXPENSES INCURRED BY QBVS   

Personnel 428,310.68 

Research supplies & CRO contracts 229,673.64 

Equipment 5,299.00 

Production 44,731.15 

Admin & Legal 124,607.23 

Rents, Overhead 35,250.00 

TOTAL QBV EXPENSES 867,871.70 

    

NET INCOME 1,132,128.30 

 

 



OB-2023-06





Harlingene Life Sciences, LLC
Profit and Loss by Class

July 2023 - June 2024

Accrual Basis  Thursday, September 5, 2024 10:50 AM GMT-04:00   1/2

ANGEL GRANT NOT SPECIFIED TOTAL

Income

Grant Income $0.00

STTR HAV 2023 253,355.00 $253,355.00

STTR HBV 2022 123,502.00 $123,502.00

Total Grant Income 376,857.00 $376,857.00

Interest Income 1,421.46 1,255.10 $2,676.56

Checking Account Interest Incom 24.16 $24.16

Total Interest Income 1,421.46 1,279.26 $2,700.72

Total Income $1,421.46 $378,136.26 $379,557.72

GROSS PROFIT $1,421.46 $378,136.26 $379,557.72

Expenses

Admin & Facility Expenses $0.00

Admin Fee-Angel Grant 4,404.51 $4,404.51

Dues & subscriptions-Angel Grant 652.91 $652.91

Fringe Benefits 1,958.53 $1,958.53

Office Supplies 381.60 $381.60

Payroll Taxes 608.50 $608.50

Salaries 8,199.69 $8,199.69

Tax Return Preparation Fee 2,050.00 $2,050.00

Total Admin & Facility Expenses 16,205.74 2,050.00 $18,255.74

Indirect Cost Recover $0.00

STTR 2022 - Indirects -38,596.00 $ -38,596.00

STTR HAV 2023 - Indirects -43,150.00 $ -43,150.00

Total Indirect Cost Recover -81,746.00 $ -81,746.00

Lab Services 55,791.00 $55,791.00

Meals and Entertainment 1,072.00 $1,072.00

Office Supplies 410.75 $410.75

Professional Fees 11,200.00 $11,200.00

Professional Fees - Angel Grant 2,900.00 $2,900.00

Total Professional Fees 2,900.00 11,200.00 $14,100.00

State Taxes - PA 70.00 $70.00

STTR 2022 $0.00

Fringe Benefits 10,783.77 $10,783.77

Indirect Costs 38,596.00 $38,596.00

Lab Supplies 6,285.89 $6,285.89

Payroll Taxes 2,436.92 $2,436.92

Salaries 36,266.66 $36,266.66

Services 30,388.00 $30,388.00

Subawards 34,612.00 $34,612.00

Testing 13,204.80 $13,204.80

Total STTR 2022 172,574.04 $172,574.04



Harlingene Life Sciences, LLC
Profit and Loss by Class

July 2023 - June 2024

Accrual Basis  Thursday, September 5, 2024 10:50 AM GMT-04:00   2/2

ANGEL GRANT NOT SPECIFIED TOTAL

STTR 2023 - HAV $0.00

Consultants - HAV 2,150.00 $2,150.00

Fringe Benefits 13,707.97 $13,707.97

Indirect Costs 43,150.00 $43,150.00

Payroll Taxes 3,627.84 $3,627.84

Salaries 44,527.31 $44,527.31

Services 15,005.00 $15,005.00

Subaward to UNC Chapel Hill 171,178.06 $171,178.06

Supplies & Materials 3,857.00 $3,857.00

Total STTR 2023 - HAV 297,203.18 $297,203.18

Total Expenses $75,307.49 $402,423.22 $477,730.71

NET OPERATING INCOME $ -73,886.03 $ -24,286.96 $ -98,172.99

NET INCOME $ -73,886.03 $ -24,286.96 $ -98,172.99
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Qualified Business Venture (QBV)    OB-2023-07 
QBV Contact Information Date:  July 1, 2023 - June 30, 2024 

 
QBV Name Cirna Diagnostics LLC 

Address Pennsylvania Biotechnology Center 3805 Old Easton Road  
Doylestown, PA, 18902 

 
Contact Person  Aejaz Sayeed, Ph.D. 

Phone 215-589-6300 
Email Aejaz.sayeed@bblumberg.org 

Address 3805 Old Easton Road, Doylestown, PA 18902 
 
Qualified Investment Contract Dates:  July 1, 2022 – July 1, 2028 
 
Total Amount of Qualified Investment:  $400,000 
 
Detailed Description of QBV 

Please describe how the QBV employed the qualified investment received from the Baruch S. Blumberg Institute 
during the reporting period to commercialize research and development, to commercialize technology 
transfers, or to commercialize new technology within Pennsylvania; and how the venture will use the grant 
funds received via this Program during the next 12 months including specific, measurable goals to be achieved 
during the next year. 

 
Funds from the Qualified Business Investment have allowed for identification and precise 

mutational profiling of a set of mutated mRNAs that are most prevalent in cancer samples, derived 
from a pool, from last year’s work, and production of a useable prototype detection assay system. 
The assay system name: MericleTM has been assigned.  That work allows for the critical validation of 
the candidate biomarkers in larger cohort sets which will position Cirna for the raising of new 
investment and additional non-dilutive grant support.  Funds have also been used to engage 
professionals who are providing business planning advice.  In the following year the panel of 
candidate biomarkers identified in the previous year will be road tested for their ability to detect 
cancer accurately, using larger (n>100) patient sample sets.  The business plan will also be refined. 

Cirna Diagnostics LLC is a start-up company dedicated to commercializing an entirely new 
approach to the early, non-invasive detection of disease.  Cirna is initially focused on detecting and 
profiling liver cancer using a method that does not require biopsy and is predicted to be superior to 
all other known non-invasive approaches.  The significance of this is enormous, with liver cancer 
being one of the fastest growing malignancies in incidence in the United States, and one of the 
deadliest if not detected early.  The Cirna method, called the “MericleTM” assay is a platform that 
can be adapted for detection of cancers other than that of the liver, adding to its value. 

mailto:Aejaz.sayeed@bblumberg.org
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 Cirna uses technology from the Baruch S Blumberg Institute that detects mutations in 
messenger RNA (mRNA) in the blood of a patient.  Mutations and splice variations are characteristics 
of cancer cells.  Methods to detect mutated DNA are being attempted by others, but has limitations 
that mRNA detection does not have.  The mutated mRNA (MericleTM) approach is unique to Cirna. 

The technology is exciting and reasonably robust and the path to practical use 
(commercialization) is reasonably short, compared to drug discovery.  However, before it can be 
used commercially or in a CLIA lab, the assay must be optimized and validated using samples from 
cohorts of patients that were not used in the discovery and development of the prototype assay. 

QBV Employees 
Total number of employees in Pennsylvania, including the number of new jobs created in 
Pennsylvania during the reporting period, as well as the median salary of those employees. 

Total Employees 2 (two) Median Salary $85,000 

Signature: 

Date: 

Aejaz Sayeed, PhDF

9/1/2024



CIRNA DIAGNOSTICS, LLC
Profit and Loss

January - December 2023

Accrual Basis  Thursday, January 11, 2024 12:49 PM GMT-05:00   1/1

TOTAL

Income

Grants

Angel Grant 400,000.00

Total Grants 400,000.00

Total Income $400,000.00

GROSS PROFIT $400,000.00

Expenses

Admin Fee 8,184.53

Bank Charges & Fees 729.85

Legal & Professional Services 36,507.53

Meals & Entertainment 191.02

Rent & Lease 21,499.98

Research & Development

Contractors 4,000.00

Job Supplies 42,545.66

Total Research & Development 46,545.66

Salaries, Payroll Taxes, Fringe Benefits

Fringe Benefits 18,007.68

Payroll Taxes 6,569.24

Salaries 92,568.27

Total Salaries, Payroll Taxes, Fringe Benefits 117,145.19

Total Expenses $230,803.76

NET OPERATING INCOME $169,196.24

Other Income

Interest Income 1,448.40

Total Other Income $1,448.40

NET OTHER INCOME $1,448.40

NET INCOME $170,644.64



OB-2023-08







Pentrávalent, LLC
Profit and Loss

July 2023 - June 2024

Accrual Basis  Thursday, September 5, 2024 10:54 AM GMT-04:00   1/1

TOTAL

Income

Total Income

GROSS PROFIT $0.00

Expenses

Building & property rent 12,000.00

General business expenses

Admin Fee 6,498.55

Memberships & subscriptions 1,429.76

Total General business expenses 7,928.31

Office expenses

Software & apps 792.35

Total Office expenses 792.35

Research & Development

Supplies & materials 19,148.25

Total Research & Development 19,148.25

Salaries, Payroll Taxes & Fringe Benefits

Fringe Benefits 14,998.54

Payroll taxes

Payroll Taxes 6,275.60

Total Payroll taxes 6,275.60

Salaries 82,500.00

Total Salaries, Payroll Taxes & Fringe Benefits 103,774.14

Total Expenses $143,643.05

NET OPERATING INCOME $ -143,643.05

Other Income

Interest Earned 1,798.02

Total Other Income $1,798.02

NET OTHER INCOME $1,798.02

NET INCOME $ -141,845.03



received May 2023
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Qualified Business Venture (QBV)  
QBV Contact Information Date:  July 1, 2023 - June 30, 2024 

 
QBV Name  Rimmsting Life Sciences 

Address 3805 Old Easton Road, Doylestown PA 18902-8400 
 

Contact Person   Jinhong Chang, MD, PhD 
Phone  215-589-6325 
Email  Jinhong.chang@bblumberg.org 

Address  3805 Old Easton Road, Doylestown PA 18902-8400 
 
Qualified Investment Contract Dates:  April 11, 2023 – June 30, 2028 
 
Total Amount of Qualified Investment:  $400,000 
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Detailed Description of QBV 
Please describe how the QBV employed the qualified investment received from the Baruch S. Blumberg Institute 
during the reporting period to commercialize research and development, to commercialize technology transfers, 
or to commercialize new technology within Pennsylvania; and how the venture will use the grant funds received 
via this Program during the next 12 months including specific, measurable goals to be achieved during the next 
year.  

Research: Funds are being used to synthesize a new type of HBV capsid assembly modulators which have 
unique property to interfere with the capsid assembly and disassembly. The funds were also used to test ADME 
(absorption, distribution, excretion, and metabolism) and PK (pharmacokinetic) properties of another series of 
compounds from which a lead candidate, with nanomolar potency and PK profile supporting once-a -day dosing, 
has been nominated. Now the lead candidate is scaled up to support subsequent efficacy and tox studies, allowing 
for future filing an IND for eventual human trials. 
Specifically, we have advance the development of sulfamoylpyrrolamide (SPA) and tetrahydropyrazolo[1,5-
a]pyrido[4,3-e]pyrimidine (THPPP) HBV capsid assembly modulators in this reporting period via following
research activities.

1. Based on our extensive structure-activity relationship studies of SPA derivatives, we have selected five
compounds with potent antiviral activity (EC50 values between 2.8 to 9.6 nM) and low cytotoxicity
(CC50 higher that 50 µM) in HBV replicating hepatoma cells (HepDES19) with a SPA compound (JNJ-
6379) in phase 2 clinical trial by JNJ as a control to determine their ADME profile.

2. Based on the ADME profiling results, three SPA compounds, BSBI-65013, BSBI-72006 and BSBI-3-
02), as well as control compound JNJ-6379) were selected for pharmacokinetic (PK) studies. The PK
profile of BSBI-3-02 supports once daily dosing.

3. The scale-up synthesis Compound BSBI-3-02 is currently underway. In vivo antiviral efficacy of BSBI-
3-02 will be evaluated in AAV-HBV transduced mice model.

4. We synthesized and tested more than 20 THPPP compounds and discovered one compound with potent
antiviral activity (EC50 = 49 nM). Mechanistic analysis also demonstrated the compound have a typical
CAM-A-like phenotype.

Research plans for next year 
1. Determine the maximal tolerable dose of BSBI-3-02.
2. Evaluate the in vivo antiviral efficacy of BSBI-3-02
3. Evaluate the antiviral property of BSBI-3-02 and one of the selected THPPP CAM in HBV infected

hepatoma cells.
4. Development of a novel, mechanistically distinct NS4B inhibitors of yellow fever virus.

Commercialization plan for next year.  
Business plan and product development plan drafts are being prepared. A strategy in which the compounds are 
brought to sufficient and appealing in vivo efficacy for the purposes of appealing to other pharma in the HBV will 
be pursued with Angel investment funds. 
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QBV Employees 
Total number of employees in Pennsylvania, including the number of new jobs created in 
Pennsylvania during the reporting period, as well as the median salary of those employees. 

 

Total Employees -0- Median Salary  
 

 

 

 

Signature:   

Date: 8/29/2024  
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