SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D
Under the Securities Exchange Act of 1934

Alaunos Therapeutics, Inc.

(Name of Issuer)

Common Stock, par value $0.001 per share

(Title of Class of Securities)

98973P309

(CUSIP Number)

ROBERT W. POSTMA
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(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)
06/24/2025
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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule
13D, and is filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. L

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of
the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to

all other provisions of the Act (however, see the Notes).
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CUSIP No. 98973P309

Name of reporting person

WaterMill Asset Management Corp.
Check the appropriate box if a member of a Group (See Instructions)
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3 SEC use only
Source of funds (See Instructions)

4

WC

Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
5

Citizenship or place of organization
6

NEW YORK

Sole Voting Power

7
Number of 0.00
Shares Shared Voting Power

Beneficially 8
Owned by 166,963.00

Each Sole Dispositive Power
Reporting 9
Person 0.00
With: Shared Dispositive Power

10

166,963.00

Aggregate amount beneficially owned by each reporting person
11

166,963.00

Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)
12

Percent of class represented by amount in Row (11)
13

7.6 %

Type of Reporting Person (See Instructions)
14
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CUSIP No. 98973P309

Name of reporting person

1
Postma Robert W
Check the appropriate box if a member of a Group (See Instructions)
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3 SEC use only
Source of funds (See Instructions)
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Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
5
Citizenship or place of organization
6
UNITED STATES
Number of Sole Voting Power
Shares 7

Beneficially 32,820.00
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With:
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166,976.00
Sole Dispositive Power

32,820.00

Shared Dispositive Power
10
166,976.00

Aggregate amount beneficially owned by each reporting person

199,796.00
Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)

Percent of class represented by amount in Row (11)

9.0 %
Type of Reporting Person (See Instructions)
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Item 3.

Security and Issuer
Title of Class of Securities:

Common Stock, par value $0.001 per share
Name of [ssuer:

Alaunos Therapeutics, Inc.
Address of Issuer's Principal Executive Offices:

2617 BISSONNET ST, SUITE 233, HOUSTON, TEXAS , 77005.
Identity and Background

This statement is filed by: (i) WaterMill Asset Management Corp., a New York corporation ("WaterMill"), with
respect to the shares of Common Stock, par value $0.001 per share, of the Issuer (the "Shares") directly and
beneficially owned by it; and (ii) Robert W. Postma, with respect to the Shares directly and beneficially owned by
him and as the sole director and officer of WaterMill. Each of the foregoing is referred to as a "Reporting Person" and
collectively as the "Reporting Persons." Each of the Reporting Persons is party to that certain Joint Filing Agreement,
as further described in Item 6. Accordingly, the Reporting Persons are hereby filing a joint Schedule 13D.

The principal business address of each of the Reporting Persons is 141 Mecox Road, Water Mill, NY 11976.

The principal business of WaterMill is investing in securities. The principal occupation of Mr. Postma is serving as
the President of WaterMill. Mr. Postma is also a director of the Issuer.

No Reporting Person has, during the last five years, been convicted in a criminal proceeding (excluding traffic
violations or similar misdemeanors).

No Reporting Person has, during the last five years, been party to a civil proceeding of a judicial or administrative
body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final
order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or
finding any violation with respect to such laws.

WaterMill is incorporated under the laws of the State of New York. Mr. Postma is a citizen of the United States of
America.

Source and Amount of Funds or Other Consideration

The securities of the Issuer purchased by WaterMill were purchased with working capital (which may, at any given
time, include margin loans made by brokerage firms in the ordinary course of business). The aggregate purchase price
of the 33,333 Shares directly owned by WaterMill is approximately $23,680,096.50, including brokerage
commissions. The aggregate purchase price of the 500 shares of the Issuer's Series A-1 Convertible Preferred Stock,
par value of $0.001 per share ("Series A-1 Preferred Stock"), is approximately $500,000, including brokerage
commissions, and the aggregate purchase price of the 600 shares of the Issuer's Series A-2 Convertible Preferred
Stock, par value of $0.001 per share ("Series A-2 Preferred Stock"), is approximately $600,000, including brokerage
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commissions. Of the 32,820 Shares directly beneficially owned by Mr. Postma, (i) 7,996 Shares were purchased with
personal funds for an aggregate purchase price of $4,391,613.50, including brokerage commissions, (ii) 21,087
Shares were awarded to Mr. Postma in connection with his service as a director of the Issuer, and (iii) stock options to
purchase 3,737 Shares were awarded to Mr. Postma in connection with his service as a director of the Issuer. The 13
Shares purchased by Mr. Postma's spouse were purchased with personal funds for an aggregate purchase price of
$9,979.58, including brokerage commissions.

Purpose of Transaction

Mr. Postma is a director of the Issuer. Except in Mr. Postma's capacity as a director of the Issuer, the Reporting
Persons do not have any present plan or proposal which would relate to or result in any of the matters set forth in
subparagraphs (a) - (j) of Item 4 of Schedule 13D except as set forth herein. The Reporting Persons reserve the right
to increase or decrease their position in the Issuer through, among other things, the purchase or sale of securities of
the Issuer on the open market or in private transactions or otherwise, on such terms and at such times as the Reporting
Persons may deem advisable. The Reporting Persons reserve the right to change their intention with respect to any
and all matters referred to in this Item 4. On June 24, 2025, WaterMill entered into a Subscription Agreement (the
"Series A-2 Subscription Agreement") with the Issuer and the other purchasers party thereto, pursuant to which the
Issuer agreed to issue and sell, in a private offering to the purchasers the Series A-2 Preferred Stock, at a price per
share of $1,000 (the "Series A-2 Offering"). The Series A-2 Offering closed on June 24, 2025. The terms, rights,
obligations and preferences of the Series A-2 Preferred Stock are set forth in the Certificate of Designation of Series
A-2 Convertible Preferred Stock of the Issuer (the "Series A-2 Certificate of Designation"), filed with the Secretary of
State of the State of Delaware on June 24, 2025. The holders of Series A-2 Preferred Stock are entitled to vote
alongside holders of Shares on an as-converted basis on a 1:1 ratio as common stock, voting together as a single class,
with respect to any and all matters presented to the stockholders of the Issuer for their action. Each holder of Series
A-2 Preferred Stock has the right to convert all or any portion of the outstanding Series A-2 Preferred Stock held by
such holder along with the aggregate accrued or accumulated and unpaid dividends thereon, at any time at such
holder's option, into Shares in accordance with the terms of the Series A-2 Certificate of Designation. The terms and
provisions of the Series A-2 Preferred Stock and the Series A-2 Certificate of Designation are described more fully in
the Issuer's Current Report on Form 8-K filed with the Securities and Exchange Commission (the "Commission") on
June 26, 2025.

Interest in Securities of the Issuer

The aggregate percentage of Shares reported owned by each person named herein is based on 2,074,746 Shares
outstanding as of June 30, 2025, which is the total number of Shares outstanding based on information provided by
the Issuer, plus (x) 133,630 Shares underlying the 600 shares of Series A-2 Preferred Stock and (y) 3,737 Shares
underlying Mr. Postma's options, in each case as applicable. As of the date hereof, WaterMill directly beneficially
owned 166,963 Shares, consisting of (i) 33,333 Shares, and (ii) 133,630 Shares underlying 600 shares of Series A-2
Preferred Stock, constituting approximately 7.6% of the Shares outstanding. As of the date hereof, Mr. Postma
directly beneficially owned 32,820 Shares, including stock options to purchase 3,737 Shares exercisable in the next
60 days, constituting approximately 1.6% of the outstanding Shares. As of the date hereof, Mr. Postma's spouse
directly beneficially owned 13 Shares, constituting less than 1% of the outstanding Shares. Mr. Postma, as the sole
director and officer of WaterMill, may be deemed to beneficially own the 166,963 Shares beneficially owned by
WaterMill, which together with the 13 Shares directly owned by his wife and the 32,820 Shares he directly
beneficially owns, constitutes an aggregate of 199,796 Shares beneficially owned by Mr. Postma, constituting
approximately 9.0% of the Shares outstanding. The filing of this Schedule 13D shall not be deemed an admission that
the Reporting Persons are, for purposes of Section 13(d) of the Securities Exchange Act of 1934, as amended, the
beneficial owners of any securities of the Issuer that he or it does not directly own. Each Reporting Person disclaims
beneficial ownership of the Shares that he or it does not directly own.

Each of WaterMill and Mr. Postma may be deemed to share the power to vote and dispose of the Shares directly
beneficially owned by WaterMill. Mr. Postma may be deemed to share the power to vote and dispose of the Shares
directly beneficially owned by his spouse. Mr. Postma has the sole power to vote and dispose of the Shares directly
beneficially owned by him.

Except as otherwise set forth herein, there have been no transactions in securities of the Issuer by the Reporting
Persons during the past 60 days. On June 24, 2025, WaterMill acquired 600 shares of Series A-2 Preferred Stock
pursuant to the Series A-2 Subscription Agreement for $600,000, convertible into 133,630 Shares at the initial
conversion price.

No person other than the Reporting Persons is known to have the right to receive, or the power to direct the receipt of
dividends from, or proceeds from the sale of, the Shares, other than with respect to the 13 Shares directly owned by
Mr. Postma's spouse.

Not applicable.
Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer

Mr. Postma has been awarded stock options to purchase 3,737 Shares in his capacity as a director of the Issuer, all of
which have vested as of the date hereof, and of which 1,125 have an exercise price of $646.50 per Share, 666 have an
exercise price of $123.00 per Share, 666 have an exercise price of $72.00 per Share and 1,280 have an exercise price
of $10.30 per Share. Mr. Postma has been awarded 21,087 Shares in his capacity as a director of the Issuer, all of
which have vested as of the date hereof. On April 11, 2025, WaterMill entered into a Subscription Agreement (the
"Series A-1 Subscription Agreement") with the Issuer, pursuant to which the Issuer agreed to issue and sell, in a
private offering to WaterMill, 500 shares of Series A-1 Preferred Stock at a price per share of $1,000 (the "Series A-1
Offering"), which are convertible into 181,159 Shares subject to the limitations set forth below. Series A-1 Preferred



Item 7.

Stock contains a provision prohibiting conversion to the extent that the holder, together with its affiliates, would
beneficially own in excess of 4.99% of the number of Shares outstanding immediately after giving effect to such
conversion. As a result of the foregoing, the Reporting Person may be deemed to own no Shares underlying the Series
A-1 Preferred Stock. The Series A-1 Offering closed on April 11, 2025. The terms, rights, obligations and preferences
of the Series A-1 Preferred Stock are set forth in the Certificate of Designation of Series A-1 Convertible Preferred
Stock of the Issuer (the "Series A-1 Certificate of Designation"), filed with the Secretary of State of the State of
Delaware on April 11, 2025. The terms and provisions of the Series A-1 Preferred Stock and the Series A-1
Certificate of Designation are described more fully in the Issuer's Current Report on Form 8-K filed with the
Commission on April 14, 2025. On June 24, 2025, WaterMill entered into the Series A-2 Subscription Agreement
with the Issuer, as described in Item 4 herein and incorporated into this Item 6 by reference. On July 1, 2025, the
Reporting Persons entered into a Joint Filing Agreement in which the Reporting Persons agreed to the joint filing on
behalf of each of them of statements on Schedule 13D with respect to the securities of the Issuer to the extent required
by applicable law. The Joint Filing Agreement is attached hereto as Exhibit 99.1 and is incorporated herein by
reference. Other than as described herein, there are no contracts, arrangements, understandings or relationships
among the Reporting Persons, or between the Reporting Persons and any other person, with respect to the securities
of the Issuer.

Material to be Filed as Exhibits.

99.1 - Joint Filing Agreement, dated July 1, 2025. 99.2 - Subscription Agreement, dated April 11, 2025, by and
between Alaunos Therapeutics, Inc. and WaterMill Asset Management Corp. (incorporated by reference to Exhibit
10.1 of the Issuer's Current Report on Form 8-K, filed with the Commission on April 14, 2025). 99.3 - Certificate of
Designation of Series A-1 Convertible Preferred Stock of Alaunos Therapeutics, Inc. (incorporated by reference to
Exhibit 3.1 of the Issuer's Current Report on Form 8-K, filed with the Commission on April 14, 2025). 99.4 -
Subscription Agreement, dated June 24, 2025, by and between Alaunos Therapeutics, Inc. and the Purchasers therein
(incorporated by reference to Exhibit 10.1 of the Issuer's Current Report on Form 8-K, filed with the Commission on
June 26, 2025). 99.5 - Certificate of Designation of Series A-2 Convertible Preferred Stock of Alaunos Therapeutics,
Inc. (incorporated by reference to Exhibit 3.1 of the Issuer's Current Report on Form 8-K, filed with the Commission
on June 26, 2025).

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

WaterMill Asset Management Corp.

Signature: /s/ Robert W Postma
Name/Title: Robert W Postma, President
Date: 07/01/2025

Postma Robert W

Signature: /s/ Robert W Postma
Name/Title: Robert W Postma
Date: 07/01/2025



Exhibit 99.1

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k)(1)(iii) under the Securities Exchange Act of 1934, as amended, the persons named below agree to the joint filing on
behalf of each of them of a Statement on Schedule 13D (including additional amendments thereto) with respect to the shares of Common Stock, par value
$0.001 per share, of Alaunos Therapeutics, Inc., a Delaware corporation. This Joint Filing Agreement shall be filed as an Exhibit to such Statement.

WaterMill Asset Management Corp.

By:  /s/ Robert W Postma
Robert W Postma, President
Date: 07/01/2025

Postma Robert W

By:  /s/ Robert W Postma
Robert W Postma
Date:  07/01/2025




