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BioSpecific Technologies
(BSTC)

Originally presented: September 2019

Updated: January 2020
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How BSTC makes money:

•BSTC is a bio-pharmaceutical company that has 
developed injectable collagenase clostridium 
histolyticum (CCH) for 12 clinical indications to date 

• Small (5 people) licenses its developments to Endo 
International to make and distribute
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SSG---BSTC---Section 1
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SSG---BSTC---Data & Section 2
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SSG---BSTC---Section 3
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SSG---BSTC---Section 4
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SSG---BSTC---Section 5
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BSTC--Conclusions

• BSTC is in the Buy Zone.

• It has an acceptable risk at and U/D ratio of 7.4 to 1

• But consider: Endo International is a major player in the opioid crisis

• BSTC does have some governance issues itself that you might 
consider a problem.
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Governance issues

• BSTC had three different CEOs during 2019. It appears that the first had 
health issues and the second was intended to be an interim choice while 
they conducted a search for a permanent CEO

• They terminated the contract for the CFO and appointed a new CFO.
They have a new Chairman of the Board

• In a recent election to fill a director position, Michael Schamroth received a 
yes vote from 42% of shares, with the rest being withheld or broker non-
votes

• They broke their lease in New York with plans to move to Delaware

• NASDAQ delisted them for the lack of enough independent directors to 
meet their listing requirements
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Questions?
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The Middleby Corporation
(MIDD)

Originally presented: October 2018

Updated: January 2020

How MIDD makes money:

•Manufactures and services foodservice equipment, 
food preparation & packaging, & premium kitchen 
equipment 

• Three principal business segments 
• – Commercial food service equipment 
• – Food processing equipment
• – Residential kitchen equipment
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SSG---MIDD---Section 1 SSG---MIDD---Data & Section 2

SSG---MIDD---Section 3 SSG---MIDD---Section 4
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SSG---MIDD---Section 5 MIDD---Conclusions

• MIDD is in the Buy Range

• The risk is acceptable at 6.3 U/D ratio

• High Debt to Capital is a negative even as they continue to acquire

Questions?

Western Alliance Bancorporation 
(WAL)

Originally presented: April 2019

Updated: January 10, 2020
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How WAL makes money:

• Las Vegas-based holding company with regional banks 
operating in Nevada, Arizona, and California  
• The bank offers: 
• retail banking services 
• focuses on mortgages for retail customers and 

commercial loans, mainly for real estate 
•manages investment portfolios for Western's clients 

and clients of other banks
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SSG---WAL---Section 1
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SSG---WAL---Forecasts & Section 2
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SSG---WAL---Section 3
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SSG---WAL---Section 4
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SSG---WAL---Section 5
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WAL---Conclusions

• At the present time WAL is in the Buy Zone

• WAL has acceptable risk at 4.2 to 1 U/D 
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Questions?
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