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KEDM::.

Dear Reader,

We realize that the size of KEDM may be intimidating—it shouldn’t be. We have broken it
down in 3 chapters: Thematics, Kliff Notes, and Event-Driven Monitors.

KEDM works whether you've got 2 minutes or a weekend. We hope you find it as
valuable as we do!

=———|  Start here:
KEDM Thematics

Our weekly deep dive into a big picture theme or
macro event.

Tl

Then:
KEDM Kliff Note

Here, we flag what we consider
to be the most interesting events
of the week.

Go deep:

Event-Driven Monitors

And finally, +25 monitors with direct links to sourc-
es: press releases, SEC filings, and investor decks.
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This week’s theme: This week's theme:

SHORTING THROUGH THECYCLE TRADING THE CHAOS
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°
KEDM Tutorials

Short Reports

CEO Change IPO Unlocks

Index Changes

Contributors

e Roderick van Zuylen, CIO at Night Watch Investment Management.
« Toffeap, founder of the Toffcap Monday Monitor (renamed to KEDM Lite)
e Harris “Kuppy” Kupperman, CIO at Praetorian Capital. Host of the KEDM Happy Hour.
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KEDM::.

THEMATICS

Our weekly deep dive into a big picture theme or macro update

A quick note: next week is Easter, and we will be taking the week off. We will be back with an-
other publication on April 12th. As a reminder, we promise our subscribers 48 publications per
year, and this will be our first week off.

34
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Competing against banks

While we are working on the next fat thematic pitch, we wanted to look at the various indus-
tries that compete with the traditional banking sector.

Three of the current KEDM themes directly compete with banks: payments, futures commis-
sion merchants (long vol), and mortgage servicing / origination (existing home sales).

Ever since the GFC, taking market share from banks has been as easy as Fat Tony stealing
lunch money from the kid who couldn’t stand up for himself.
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https://kedm.com/the-no-earnings-companies/
https://kedm.com/toll-roads/
https://kedm.com/existing-home-sales/

Thematics

Our weekly deep dive into a big picture theme or macro update

It wasn't just that banks were held back by their own corporate inefficiencies. After the GFC,
banks got squeezed by a wave of regulatory changes. Basel Ill and stress tests forced high-
er capital and liquidity buffers. At the same time, the Dodd-Frank Act added stricter lever-
age rules, tougher mortgage and consumer protections, and empowered the CFPB to enforce
compliance aggressively. Balance sheet-heavy, lower-return businesses became harder to
justify, risk appetites narrowed, and growth took a backseat to stability.

_-—a 1

Let’s start with payments. Every time you are charged a $30 international wire fee, both on
the sender and receiver side, with an extra 50 bps for FX on top, you are reminded why bank
payments are asking to be disrupted. This is a classic case of Joseph Schumpeter’s creative
destruction.

Disruption typically comes from new entrants with little to lose rather than from established
firms dismantling their own cash cows. Everyone who runs a Wise account alongside a Chase
bank account needs little further explanation of who comes out on top.

List of ED Monitors Weekly Changes March 29, 2026




Thematics

Our weekly deep dive into a big picture theme or macro update

Moving on to Futures Commission Merchants, we have often shown the graph of the number
of registered FCMs in the US, which has been cut in half over the last 2 decades. This graph only
shows half the story.

If you need to trade futures and you are too small to deal with JPMorgan or Goldman Sachs,
your only real options are MRX, SNEX, and ADM. Banks are tied to Basel IV capital requirements,
while the FCA and CFTC regulate MRX and have less stringent capital requirements. The non-
bank FCMs have been clear winners.

Number of Futures Commission Merchants (2002-2025)
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And thirdly, in the world of mortgage servicing and mortgage origination, we are seeing a sim-
ilar story. The banks’ share of both mortgage servicing and origination has fallen from north of
90% in 2009 to roughly 45% today.

Bank Share of Mortgage Industry Has Been
Declining for Years

100% 95% == Bank Servicing
Market Share (2)

80% O

60%

== Bank Originations
Market Share (2)

40% .

20% .
0%

2009 2011 2013 2015 2015 2017 2019 2021 2021 2023

Source: Pennymac Investor Presentation

Weekly Changes March 29, 2026




Thematics

Our weekly deep dive into a big picture theme or macro update

Post-crisis rules turned mortgage banking into a capital hog for depositories. Basel lll effec-
tively penalizes mortgage servicing rights, while repurchase risk from Fannie Mae and Fred-
die Mac, and a decade of CFPB scrutiny, have made the business a low-return, high-friction
exercise. For large banks such as JPMorgan Chase and Wells Fargo, conforming mortgages
gradually shifted from core activity to balance sheet filler.

Non-banks filled the gap. Players like Rocket Mortgage and Mr. Cooper operate without bank
capital constraints and run the model as a scale-manufacturing, hedged servicing business.
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Figure: Mr. Cooper eating the banks’ lunch. Share price performance
until the acquisition by RKT. Source: Bloomberg

After Mr. Cooper was acquired by Rocket (RKT), PennyMac (PFSI) became our favorite play in
the sector. Admittedly, Rocket provides a lot more torque to a recovering origination market,
especially in refinance. However, RKT’s CEO is intent on telling everybody that he’s from Silicon
Valley and that he took the job at a mortgage to disrupt the mortgage industry.
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Thematics

Our weekly deep dive into a big picture theme or macro update

Meanwhile, the most Silicon Valley-like thing he brought to the company is excessive Stock-
Based Compensation (we wrote about this in ‘A bear market in dumb stuff’). He is also juggling
two transformative acquisitions. We like RKT as a thematic trade, but we struggle to underwrite
this as a long-term investment.

MY NAME IS BUGK AND I'M HERETO
-

-

==

‘BISBI]';T THE MORTGAGE INDUSTRY

Meanwhile, PFSI has quietly become the lowest cost servicer in the industry. Running a servic-
ing business well is akin to running a call center cost-efficiently. Rule #1 is: you make sure the
homeowner has no reason ever to call you. Rule #2: If they do call you, you handle the call as
quickly as possible. 9 minutes on the phone instead of 10 minutes saves you millions. In a world
of Al, you can achieve significant efficiencies, which require scale. That's why a couple of non-
bank, scaled mortgage servicers came out as winners.

But PSFI has one additional advantage. The entire industry uses a software owned by ICE (the
exchange, not the masked bounty hunters) called Black Knight and shares some of the eco-
nomics with them. PFSI has created its own internal software.

Even though ICE alleged that PFSI effectively copied Black Knight's system, for which ICE was
awarded $155m in damages, PFSI was still allowed to roll out the only competing software to
what had once been a monopoly. PFSI doesn’t need to share economics with anyone, which
makes its future cost advantage even larger than Mr. Cooper’s.

For those who want the tl;dr: This cost advantage has gotten so large that it makes sense for
banks and mortgage REITs to pay PFSI as a subservicer of loans, which would open up a capi-
tal-light growth opportunity. To kickstart this business, PFSI has just announced the acquisition
of Cenlar.
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https://kedm.com/sdm_downloads/february-08-2026-vol-261/
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https://s201.q4cdn.com/340896660/files/doc_presentations/2026/02/PFSI-Investor-Update-February-2026-FINAL.pdf

Thematics

Our weekly deep dive into a big picture theme or macro update

For those who want the math: PFSI's OPEX is roughly 0.047% of a mortgage’s Unpaid Principal
Balance (UPB). COOP was closer to 0.07%. Traditional banks are well north of 0.10%. In a world

where Mortgage Servicing Rights pay ~0.13% (0.20% minus 0.07% amortization), the cost differ-
ence is huge.

Mortgage origination volumes are set to recover in 2026, and we would love to own a mort-
gage originator to play this theme. While mortgage servicing tends to be hurt when rates fall
due to higher prepayments, Mortgage origination and other activities more than make up for
this. In other words, it is okay if the mortgages you service are prepaid, as long as you are the
one selling the mortgage.

Mortgage Origination Volumes (2012-2026)
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In our prior housing write-up, we noted that PFSI (then trading at 1.8x P/B) was too expensive.
It has since been rerated to 1x on the back of a weak Q4 report, in which they noted that lower
interest rates did accelerate mortgage originations. Still, a more competitive origination mar-
ket resulted in lower margins. The rumor is that UWMC’s CEO (another strong personality in the

industry) would rather destroy his own margins than see his number one market position be
relinquished to RKT.
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Thematics

Our weekly deep dive into a big picture theme or macro update

This eliminates some of the upside, but not all of it. PFSI is still a financial that targets a 15% ROE
in 2026, trading at 1x BV, and has upside beyond that if either their subservicing takes off or
we do get a strong mortgage origination recovery. You don’t currently pay for that optionality.

But circling back to the “stealing the banks’ lunch” narrative, this too might come to an end. In
the end, everything goes in cycles.

In a recent speech, Federal Reserve Vice Chair Bowman argued for lower capital requirements
for banks involved in the mortgage market to encourage greater bank participation and lower
interest rates for consumers.

We noted in our write-up on existing home sales that reviving the US housing market is a key
policy goal for the Trump administration. Increased bank participation might be one of the
tools in their toolbox.

This was followed by a Federal Reserve memo last week proposing a 4.8% reduction in the CET]
capital required of larger banks.

It remains to be seen which rule changes will be implemented in the end, but it seems clear
in which direction the current economic powers are thinking. Maybe taking their lunch money
won't be as easy in the future.

List of ED Monitors Weekly Changes March 29, 2026



https://www.federalreserve.gov/newsevents/speech/bowman20260216a.htm
https://www.federalreserve.gov/aboutthefed/boardmeetings/files/board-memo-basel-gsib-standardized-approach-20260319.pdf
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KLIFF NOTES

Interesting event-driven actions that caught our attention

Inflection Notes:

« In December of 2025, we wrote about the wound care space. 90% reimbursement cuts
for skin grafts were about to bring the industry into disarray. Since then, we have seen
Mimedx (MDXG) guide for a 30-40% revenue decline, and Organogenesis (ORGO) for
a -25% to -38% decline. Sanuwave (SNWV), which has a wound care solution that did
not receive a reimbursement cut, still faces some customers going out of business and
guided to ‘only’ 16-25% growth in the year. All of them expect the weakness to abate in
H2, and the market never likes back-end loaded guidance. Interestingly, the share price
performance of those companies (resp. -40%, -50%, and -32%) doesn't fully reflect the
difference in fundamentals.

Spin Notes:

« Grifols (GRF SM) is considering listing its US plasma business in the US, potentially raising
to $5b. Interesting, as this move would imply a value of the US unit far higher than all of

Grifols. It would also help to reduce debt. Grifols is currently trading at roughly the same
valuation as during the Brookfield (failed) takeover saga.

¢ Upcoming dates:

Date of Par-entCu ParentCo Name S|:f|nCc| SpinCo Name
Event Ticker Ticker
Q3 2026 Trading Date HON Honeywell International Inc HONA Honeywell Aerospace
6/1/26 Trading Date FDX FedEx Corp FDXF FedEx Freight
5/12/26 Investor Day MIDD Middleby Corp/The - -
Q2 2026 Trading Date ANAB AnaptysBio Inc TRAX First Tracks Biotherapeutics
4/29/26 Offer period deadline APTV Aptiv PLC VGNT Versigent
4/24/26 Trading Date HEXABSS Hexagon AB oCcTv Octave Intelligence
4/20/26 Distribution Date ANAB AnaptysBio Inc TRAX First Tracks Biotherapeutics
4/16/26 Trading Date SNTPW  Synektik SA - Syn2bio
4/8/26 Investor Day FDX FedEx Corp FDXF FedEx Freight
4/7/26 Record Date SNTPW  Synektik SA - Syn2bio
4/6/26 Record Date ANAB AnaptysBio Inc TRAX First Tracks Biotherapeutics
4/1/26 Transaction closes 4443 P Sansan Inc - -
4/1/26 Trading Date APTV Aptiv PLC VGNT Versigent
Q1 2026 Listing of 5 Cos. VEDLIN Vedanta Ltd - -



https://kedm.com/wound-care/
https://ca.marketscreener.com/news/grifols-to-list-plasma-unit-to-tackle-massive-debt-pile-ce7e5ed3d98ff026

Kliff Notes

Interesting event-driven actions that caught our attention

Cluster Buying Notes:

We are still working on an international Cluster Buy monitor, but we're, of course, already
tracking many companies. An interesting one that popped up is German IT hardware/
service provider Kontron (KTN GR). The shares were already under pressure from the
broader macro environment, but dropped another 14% on results, mainly due to slow
Q4 bookings and weak 2026 guidance. The Chairman and CEO probably thought ‘thank
you’ and bought almost €3m worth of shares. Their largest shareholder, Ennoconn, also
remains active, holding on 30%. Roughly 6x forward EV/EBITDA with the company working
hard on ramping cash flow generation (towards 40-50%).

Old KEDM flag Butler National (BUKS) continues to perform, and insiders are still adding
shares on the open market. The last quarter (ending Jan. 2026) showed very strong,
accelerating revenue growth and an EBITDA margin of>40%. As a reminder, Butler has
a casino and an aerospace business (because why not). It's mainly the latter that is
performing quite well. Plenty of aircraft need (military) modifications. Still 8x LTM EV/
EBITDA (though EBITDA can be lumpy), strong margins, ramping cash flow, no coverage.

Investor Day Notes:

Marex (MRX) organized its 2" investor day since its IPO, diving into its structural growth
drivers and explaining its balance sheet and FCF generation, which had led to some
confusion in the past. Before this event, they pre-released their Ql earnings, which were
a record quarter (50% YoY growth) on the back of high market volatility, despite a ~$20m
credit loss on a natural gas market making client in January. The potential credit risk
has long weighed on the multiple, but this is their largest loss ever, worth about 2 weeks
of profitability, and the benefits of this higher volatility completely overshadow it. We
are not a newsletter that makes stock-specific recommendations, but we have been
very outspoken about this name, first mentioning it in our long-vol basket, with various
updates thereafter, and you don’t need to read much between the lines to know how
we really feel about it. Keep in mind that there is still a final 17% share overhang from PE,
which will likely hit the market soon.

Sunbelt (SUNB) held its investor day following its recent UK listing. The shares have been
somewhat pressured by the selloff in industrials. Analysts are also updating their models
and finding that IFRS EBITDA might be an overstatement relative to EBITDA under US GAAP.
Mid-term guidance was underwhelming, with a predicted 5% rental revenue CAGR and
8%+ EPS CAGR. This is a good business, and it's been a 100-bagger for a reason, but for
an industrial to do well, your end markets have to grow.

Investor Days Trailing 7 Days: BSX; JBTM; MRX; SUNB; OCTV; GNRC; ALNY
Investor Days Next 7 Days: RGLD; HSY; PWR
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https://www.prnewswire.com/news-releases/butler-national-corporation-announces-fiscal-year-end-2025-financial-results-302498019.html
https://cdn.webinar.net/resources/78c850b0-e45c-405f-8ceb-894194cdef04.pdf
https://ir.marex.com/news-releases/news-release-details/marex-group-plc-announces-q1-trading-update-and-hosts-investor
https://kedm.com/toll-roads/
https://d1io3yog0oux5.cloudfront.net/_da0f902693c0555cca28909cf79f9378/sunbeltrentals/db/3715/35115/pdf/2026+Sunbelt+Rentals+Investor+Day+Final+Presentation_March+26+26.pdf

Kliff Notes

Interesting event-driven actions that caught our attention

IPO Notes:

« We are getting closer to SpaceX’s IPO, which could be a large catalyst for Echostar
(SATS). The latest reporting puts the market cap at $1.75tn — or whatever, at this point.
We've previously flagged EchoStar as an interesting NAV play with the SpaceX IPO as a
nice kicker. As a reminder, while we didn’t do a deep dive, we guesstimate that between
the remaining spectrum assets (mostly AWS-3), PayTV, Hughes, Retail Wireless, and
some debt, taxes, and lease termination costs, this covers 60-110% of the current NAV
— excluding a Isd% stake in SpaceX (now ~2.2% after the xAl integration? Anyways, this
alone should cover the market cap). The financials still look messy as Echostar awaits
the ~$23bn cash from the AT&T spectrum deal (by mid-June?).

IPO Unlock Notes:

+ Watch out for busted IPO Beta Technologies (BETA). Down already over 50% since IPO,
quite a few shares are unlocking in the next few weeks as the company hits the 180-
day post-IPO mark. Still basically a pre-revenue company, Beta is nonetheless on the
watchlist. An electric aviation company with defense exposure, a very solid balance
sheet, and a growing backlog. It's still too early in our opinion, but there’'s a price for
everything, and this one might have some hype potential.

CEO Turnover Notes:

« Electronics retailer Currys (CURY LN) dropped quite a bit on the news that CEO Alex
Baldock will step down after eight years. We get why the market is not happy; this is the
guy who successfully turned the business around, stabilizing margins, reducing pension
liabilities, and strongly improving the balance sheet. On the other hand, the business
is much more solid now and growing, with the correction coming on top of the recent
market volatility. 4x EV/EBITDA.

Bankruptcy Exit Notes:

+ It's been a while since Ferrellgas (FGPR) emerged from bankruptcy. Still, they finally
managed to get rid of their Class B share overhang, materially simplifying the equity
and increasing the float. The current capital structure consists of 11.4m Class A units
($307m market cap), $1.45bn of debt, and roughly $700m of preferred (plus $175m of
accretion), for a total enterprise value of $2.4bn against $333m of TTM EBITDA (7.3x). With
EBITDA potentially reaching $350-375m and peers trading closer to 9x, this implies an
equity value of $50-60, versus $27 today. The balance sheet remains the key risk given
the extremely high leverage, but with the structure now cleaner, the equity screens as

inexpensive if the company executes on modest EBITDA growth.
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https://intellectia.ai/news/stock/spacex-plans-historic-ipo-valued-at-175-trillion
https://www.bloomberg.com/news/articles/2026-03-26/currys-ceo-steps-down-after-eight-years-turning-around-group
https://www.bloomberg.com/news/articles/2026-03-26/currys-ceo-steps-down-after-eight-years-turning-around-group

Kliff Notes

Interesting event-driven actions that caught our attention

13D and Activist Notes:

- We flagged telco equipment and service provider Radcom (RDCM) before, seeing
activists pop up left and right at this interesting company. Lynrock Lake is at roughly 20%
and has been pushing for a strategic review (clearly a sale). Now Value Base (5.4%) is
looking to clean up the board. Expect more: good growth (leaning into Al/5G tailwinds),
75%+ gross margins, plenty of operating leverage, ramping cash flow, ~60% of market
cap in net cash, <10x PE. However, keep in mind the relatively high customer concentration
and lumpiness of bookings.

« You've most probably seen the action between Sturm Ruger (RGR) and Beretta. Beretta
is now looking to lift its stake to 30% from ~10% with a partial tender at $44.80 (currently
roughly $41). Ruger’s board, which owns almost none of the stock, is fighting back with
a poison pill. It's not hard to see Beretta as a logical owner; little product overlap, clear
cross-selling upside, and no antitrust issues.

Merger Notes:

« Abivax (ABVX) investors freaked out when the company hired a chief commercial
officer, which they, of course, interpreted as ‘we’re not going to sell'. We disagree. How is
hiring a CCO bad? You pay that person a few mil, and you can pressure potential buyers
by saying you'll go at it alone. We're talking about a $14-18bn buyout here; if the cost of
pretending to commercialize just leads to a few % higher offer, that would be hundreds of
millions extra juice. Also, the company confirmed that maintenance data will be released
in June, with the CEO basically admitting that any buyout discussion would make more
sense after the data is reported. Let's just be patient here.

« Bad news for Infrastrutture Wireless Italiane (INW IM) after Swisscom said it plans to end
its long-term master services agreement in 2028. Ouch. Swisscom wants to negotiate a
more ‘market-aligned’ cost structure, but INWIT insists the contract runs until 2038 and
will challenge this in court. As Swisscom accounts for over 40% of INWIT's revenue... yeah,
it'll hurt. Losing it would mean dividend cuts and pressure on the balance sheet (on top
of massive earnings losses, of course). In other words, -20% seems way too low? And this
comes days after rumors that private equity firm Ardian might team up with Brookfield
to take the company out.

* Upcoming dates:

Date Target Details
03/29/26 FEN LN Merger outside date
03/31/26 TECK Merger outside date
04/02/26 NWE Extraordinary General Meeting
04/06/26 SSTK Merger outside date (2nd of 4 extensions)
04/13/26 WNDRCN  Court hearing to hold AGM on Jul 2, 2026
04/16/26 JHG Extraordinary General Meeting
04/19/26 SSTK Statutory deadline of Phase 2 review
04/23/26 WBD Extraordinary General Meeting
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https://www.shootingnewsweekly.com/business/ruger-confirms-receipt-of-berettas-tender-offer-that-would-triple-its-ownership-stake/
https://www.shootingnewsweekly.com/business/ruger-confirms-receipt-of-berettas-tender-offer-that-would-triple-its-ownership-stake/
https://www.reuters.com/business/fastweb-vodafone-terminates-agreement-with-inwit-2026-03-25/
https://www.reuters.com/business/fastweb-vodafone-terminates-agreement-with-inwit-2026-03-25/

Kliff Notes

Interesting event-driven actions that caught our attention

Busted Merger Notes:

« The massive volatility in Spire Healthcare’s (SPILN) share price continues, with the latest
drop driven by the breakdown of takeover talks with Bridgepoint and Triton. Spire says
it is still in discussions with other potential buyers and continues to review other options
to create shareholder value. A reminder that a few large shareholders own almost 50%.
Perhaps it's most interesting now, as the shares are trading at a level not seen in almost
six years, despite the company’s much greater size and profitability. It might be a good

time to check it out.

Strategic Alternatives Notes:

« Busted agrichem FMC Corporation (FMC) recently confirmed tangible buyer interest.
Management said during a conference that around five to ten parties are ‘interested
in the process at different levels in different manners’. A reminder that FMC launched a
strategic review a while back. The review includes a potential sale, though management
said to prioritize debt reduction (targeting $1bn via asset sales and licensing), shoring
up the legacy portfolio, and managing the post-patent decline of an important product
(Rynaxypyr). Recent Results remain very weak, and 2026 has been guided to be another
down year. While there are some bright spots (e.g., New Active Ingredients), the market
is not pricing much for recovery... which is where the opportunity lies. FMC still has some
decent assets. Overall, the shares are trading sideways.

« Perpetual (PPT AU) has seen insiders add shares on the open market for the first time
in a few years, clearly taking advantage of the recent market volatility. The thesis here is
simple: the turnaround and simplification story of an established Australian investment
group. Management is working to cut costs heavily, targeting AUD 70-80m in annual
savings by 2027, and reshaping around a more focused, scalable asset-management
platform. The biggest part, though, is the sale of its Wealth Management arm to Bain
Capital for $500m upfront, plus up to $100m earn-out. This compares to a BV of A$1.6bn.
Closing is targeted for Q4 2026.

« Zevra Therapeutics (ZVRA) continues to divest assets, most recently its SDX portfolio
for $50m, roughly 9% of its market cap, leaving it with ~40% in net cash. This remains
an interesting case, based on ramping revenues and cash flow generation on product
launches.

Demutualization Notes:

« URSB Bancorp (URSB) received all final regulatory approvals, completed its
mutual-to-stock conversion and started trading on Friday.
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https://finance.yahoo.com/news/fmc-corporation-sets-2026-priorities-220000722.html
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https://markets.businessinsider.com/news/stocks/zevra-therapeutics-sells-sdx-portfolio-to-commave-therapeutics-for-50-million-1035932611

Kliff Notes

Interesting event-driven actions that caught our attention

Tender Offer Notes:

« Always happy to flag beer money. Busted shipco Robin Energy (RBNE) is launching a
tender for up to Im shares at $3.00 p/s, with an odd-lot provision. The stock is at $2.53, so
a cute return until expiry (April 23). Decent liquidity despite the size. DYDD.

Other Interesting ED Action (but that doesn’t have a separate monitor):

- We have already discussed the data center and cloud network provider 2CRSi (AL2SI
FP) several times. And this continues to win. Business is experiencing strong momentum,
driven mainly by massive Al data center spending. Still, we weren’t expecting this kind
of momentum: the company reported H1 25/26 results (December 2025), upping FY
revenue guidance to €400m from €300m and introducing 26 /27 revenue guidance of a
whopping €1bn. Taking a conservative 10% EBITDA margin, a bit of depreciation, no debt,
and some taxes, and we're looking at €70-90m net income. What's the right forward
multiple for a company growing >100% with massive momentum? Probably not single
digit.

« Canal+'s (CANLN) is starting to look very interesting. At the current valuation, the market
is effectively valuing its African business, MultiChoice (acquired for roughly $3bn last
year), at negative value. That seems extreme given that MultiChoice is profitable and
recovering under Canal+’s control. The company is shifting from cost-cutting to growth,
and there are early signs that subscriber losses are stabilizing. On top of that, Canal+'s
core European business continues to improve on cost discipline and effective portfolio
tweaks. If this continues, FCF should ramp massively over the next few years, and we
easily see €600m+ by 2028. Not bad for a roughly €5bn EV company.

A small one. You may not realize [ care, but the biotech space is slowly getting back in
vogue after a brutal few years. Hype potential is returning, mainly thanks to ABVX, NKTR,
and Twitter (we'll never call it X), and more and more attention is turning to this sector.
That's why we're keeping an eye on interesting names. Innate Pharma (IPH FP) is such
a case. €100m market cap, decent net cash position, and several key drug programs
reaching critical milestones. The most significant is a Phase Ill trial (monalizumab in lung
cancer) run with AstraZeneca, with results expected in the H2. Innate is also preparing a
confirmatory Phase Il study and potential launch for their lacutamab drug and is looking
to secure funding as we speak. And there’s more in the pipeline. We're no biotech experts,
but does €100m make sense?
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KEDM Calendar
Date Ticker Company Monitor Details

03/24/2026  Tue ALNY Alnylam Pharmaceuticals Inc Investor Days
03/25/2026  Wed WLN FP Worldline SA/France Rights Offering EUR 392 mil RO trading starts
03/25/2026  Wed BARK BARK Inc 13D Proxy Fight
03/25/2026 Wed GNRC Generac Holdings Inc Investor Days
03/26/2026  Thu OoCTV Hexagon AB Spin-Offs Investor Day
03/26/2026  Thu HRN AU Horizon Gold Ltd Rights Offering AUD 10.2 mil rights offering expires
03/26/2026  Thu SUNB Sunbelt Rentals Holdings Inc Investor Days
03/26/2026  Thu JBTM JBT Marel Corp Investor Days
03/26/2026  Thu MRX Marex Group PLC Investor Days
03/27/2026 Fri LHX L3Harris Technologies Inc Spin-Offs Offer period deadline
03/27/2026 Fri JDEP NA / KDP Keurig Dr Pepper Inc Int. M&A Tender expiratation date
03/27/2026 Fri BRR Procap Financial Inc 13D Vote Only
03/28/2026  Sat BSX Boston Scientific Corp Investor Days
03/29/2026  Sun FEN LN Frenkel Topping Group PLC Int. M&A Merger outside date
03/30/2026  Mon HIFI Hillhouse Frontier Holdings In IPO
03/30/2026  Mon FRMI Fermi Inc IPO Unlocks
03/31/2026  Tue TECK / AAL LN Anglo American PLC M&A Merger outside date
03/31/2026  Tue PWR Quanta Services Inc Investor Days
03/31/2026  Tue HSY Hershey Co/The Investor Days
03/31/2026  Tue RGLD Royal Gold Inc Investor Days
04/01/2026  Wed 4443 JP Sansan Inc Spin-Offs Transaction closes
04/01/2026  Wed VGNT / APTV Aptiv PLC Spin-Offs Trading Date
04/02/2026  Thu NWE / BKH Black Hills Corp M&A Extraordinary General Meeting
04/02/2026  Thu ACLX Arcellx Inc CVR ACLX / GILD tender offer expiry
04/06/2026  Mon TRAX / ANAB AnaptysBio Inc Spin-Offs Record Date
04/06/2026  Mon SSTK / GETY Getty Images Holdings Inc M&A Merger outside date (2nd of 4 extensions)
04/07/2026  Tue SNT PW Synektik SA Spin-Offs Record Date
04/07/2026  Tue NTNX Nutanix Inc Investor Days
04/08/2026  Wed FDX FedEx Corp Investor Days
04/13/2026  Mon WNDR CN Robinhood Markets Inc Int. M&A Court hearing to hold AGM on Jul 2, 2026
04/13/2026  Mon MPTI M-Tron Industries Inc Rights Offering $42.7 mil RO trading closes
04/16/2026  Thu SNT PW Synektik SA Spin-Offs Trading Date
04/16/2026  Thu JHG Janus Henderson Group PLC M&A Extraordinary General Meeting
04/17/2026 Fri SYR AU Syrah Resources Ltd Rights Offering AUD 104 mil rights offering closes
04/19/2026  Sun SSTK / GETY Getty Images Holdings Inc M&A Statutory deadline of Phase 2 review
04/20/2026  Mon TRAX / ANAB AnaptysBio Inc Spin-Offs Distribution Date
04/21/2026  Tue ADBE Adobe Inc Investor Days
04/23/2026  Thu WBD Warner Bros Discovery Inc M&A Extraordinary General Meeting
04/24/2026 Fri octv éSH EXAB Hexagon AB Spin-Offs Trading Date
04/24/2026 Fri SPEC LN Inspecs Group PLC Int. M&A Offer acceptance deadline
04/25/2026 Sat MPLT MaplLight Therapeutics Inc IPO Unlocks
04/28/2026  Tue CVGW / AVO Mission Produce Inc M&A Extraordinary General Meeting
04/29/2026  Wed VGNT / APTV Aptiv PLC Spin-Offs Offer period deadline
04/30/2026  Thu NSC / UNP Union Pacific Corp M&A Deadline to refile the application to STB
04/30/2026  Thu IMKTA Ingles Markets Inc 13D Proxy Fight
05/03/2026  Sun BETA Beta Technologies Inc IPO Unlocks
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Weekly Changes

Monitor Status Tickers

New: BETA; BG; BLLN; CVNA; EOSE; EVMN; GXI GR; HOOD; MRX; MSCI;
Ticker Crossover Monitor New / Upd MSTR; XZO
Update: ADBE; NTSK; SPGI; ZBIO

New: 011170 KS; 1171 HK; 656 HK; GRF SM; NTCPH IN; NVRI; TC IN

Announced Spin-off Monitor New/Upd ) fates: ANAB; B; HEXAB SS; MIDD; VEDL IN
Cluster Insider Buv Monitor New ARQ; GO; FMBM; EZRA; AERO; PST; BETR; ADCG; XZO; MSTR; KLC; ADV;
v BORR; NMM; NEXT, MKTW; JAN; VEEE; BHM

Announced Buvback Monitor New BRZE; CAR-U CN; CCL; CHCO; DBO CN; ENLV; GRAB; HOOD; JEF; LI; LOVE;

v RGSI CN; TRNR; WPK CN
Ongoing Buyback Monitor New ANF; DBX; RSKD; SAMG
Investor Day Monitor New ADBE; FORM; RGLD; SPGI
Short Squeeze Monitor New BBW; CPB; CRML; EOSE; GLSI; JBLU; KPTI; NTSK; PCT; ULCC; VELO; WEN;

q WKHS; WTI
. New: ARXS; HMH; XE
IPO Monitor New/Upd ) dates: BWGC; DTDT; HIFI
Unlock Monitor New BETA; BLLN; CBC; ELWT, EVMN; GLOO; MPLT; OTH; XZO
Priced Secondaries Monitor New APGE; CBUS; DOCN; DTCX; FPS; HIT; KPTI; NVGS; OTLK; VEEE; ZBIO
. New: AUPH; CRD/A; DG; MRLN; SPG; VGAS; VTS; ZONE
CEO Change Monitor New / Upd Updates: DMRA; ONCO
Completed SPAC Monitor New CYAB; GLND; XNDU
. New: AC FP; ADMA; BG
Newsletter Short Monitor New / Upd Update: SOFI
. New: ACON; AIRI; DRVN; EGBN; MIN; PHUN; SNPS; SSP; TFX; TG
13D Monitor New/Upd ) jates: BARK; EMPD; RDCM
M&A Monitor Upd CVGW; GNK; WBD
. . New: GXI GR; REC IM
International M&A Monitor New / Upd Updates: IDOX LN; MB M
Busted M&A Monitor New BARK US; JHG US; SPI LN
Stock Split Monitor New ADV; CVNA; FBLG; FUBO
. . . New: NDRA; VGAS

Strategic Alternatives Monitor New / Upd Updates: ATER; CVV; GIPR; STRS
Privatization Monitor Upd CMPDI IN; Rafael Advanced Defense Systems Ltd.
Tender Offer Monitor New RBNE
Rights Offering Monitor New SYR AU

Inflection Monitor; Completed Domestic Spin-offs; Completed International Spin-offs; Buyback Leaderboard; Completed IPO Monitor;
Bankruptcy Monitor; Bankruptcy Exit Monitor; Listing Change Monitor; Completed Privatization Monitor; Demutualization Monitor; Index
Addition Monitor; Index Deletion Monitor; Contingent Value Right Monitor
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Ticker Crossover Monitor KEDMlZEéE“::?‘m

Tickers with the most crossovers across all monitors (4+ are all listed; 3 or fewer are included only if they changed)
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ADBE Adobe Inc 94,922 -33% 4 . . . .
ANGI Angi Inc 260 -50% 4 . . . .
DKNG DraftKings Inc 10,272 -40% 4 . o o .
GLIBA GCl Liberty Inc 1,464 -0% 4 . . . .
HzZO MarineMax Inc 568 6% 4 . . . .
KVYO Klaviyo Inc 6,129 -43% 4 . . . .
LEN Lennar Corp 22,222 -12% 4 . o o .
MOH Molina Healthcare Inc 6,982 -23% 4 . . . .
NTSK Netskope Inc 3,040 -56% 4 . . . .
SGI Somnigroup International Inc 14,821 -21% 4 . . . .
SNDK Sandisk Corp/DE 94,461 159% 4 . . . .
SPGI S&P Global Inc 124,309 -22% 4 3 . . .
STUB Stubhub Holdings Inc 2,287 -53% 4 . . . .
VITL Vital Farms Inc 589 -59% 4 . . . .
WBD Warner Bros Discovery Inc 67,858 -6% 4 . . . o
ZBIO Zenas Biopharma Inc 1,045 -50% 4 . . . .
BETA Beta Technologies Inc 3,239 -50% 3 . . .
BG Bunge Global SA 24,908 44% 3 . . .
BLLN Billiontoone Inc 3,197 -15% 3 . . .
CVNA Carvana Co 63,649 -28% 3 . . .
EOSE Eos Energy Enterprises Inc 1,650 -58% B8] . . .
EVMN Evommune Inc 799 30% 3 . . .
GXI GR Gerresheimer AG 810 -26% B8] . . .
HOOD Robinhood Markets Inc 59,487 -42% 3 . . .
MRX Marex Group PLC 3,133 12% 3 . . o
MSCI MSCl Inc 38,271 -9% 3 . . .
MSTR Strategy Inc 42,063 -17% B8] . . .
Xz0 Exzeo Group Inc 1,248 -43% 3

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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° ° EVENT
KEDM Inflection Monitor DRIVEN
MONITOR
The KEDM team’s list of trends in coverage
. P Dates of KEDM LINK to
Theme/Trend Sub Sector/Desc.  Date Added KEDM Notes Tickers within theme Updates Website
Existing Home Sales 2/1/2026 Mortgage rates coming down reducing the ‘lock-in’ effect Ity RKZ;’];ES{“S;I’ SRE - LINK
Prisons 1/4/2026 Stronger law enforcement under Trump. ICE funding for 100k detainees and monitoring of undocumented immigrants GEO, CXW - LINK
Wound Care 12/14/2025 Reimbursement changes for the wound care space. Skin graft seeing reimbursement drop by 90% SNWV, ORGO, MDXG - LINK
Payments 11/16/2025 Digital Remittance gains share. Large fixed cost. Invest through marketing to build a moat. RELY, WISE.LN LINK
Refiners 9/14/2025 Supply side is suspect; no growth in DM supply, EM supply continues to disappoint CRAK 2/15/2026 LINK
Crypto Reflexiveness 9/7/2025 mNAV prem collapsing kicking in negative reflexivity; MSTR issued prefs with cash outflows putting further pressure MSTR, SBET, et.al 12/1/2025 LINK
LatAM Brazil 11/10/2024 US-listed Brazilian ADRs UPDATE 8/31: Election season upon us. Worth watching - 8/31/2025 LINK
US Automotive - 8/14/2025 Trump’s OBBB killed penalities on CAFE; GHG next up. US autos pivot from EV into more profitable ICE. F, GM -
Long Vol Brokers, Exchanges 7/20/2025 (EL25 Lotz (N5 I SN - LINK
(long vol)
Hong Kong HK Re:)l(cehs;z;\]tgee;sbanks; 7/11/2025 Hong kong is flooded with liquidity as USD devalues and they maintain the peg. China flows kicker. 388 HK, 1997 HK, 14 HK 11/24/2025 LINK
Removal of liquidity and stimulus post election, coupled with power transition uncertainty remain as major downside risk HICEATES
Turkey 3/10/2023 ! quidity post election, coupied with p ran ¥ ) TUR 11/21/2024, LINK
in short term. Flows from western institutions post election strong tailwind.
3/30/2025
US mining/critical minerals 3/23/2025 Executive order from Trump streamlining permitting in US MDI CN 12/1/2025 LINK
Fast-growing industry that has consolidated into a duopoly over the past 4 years, allowing the leaders to flex their scale
iGaming 3/16/2025 and operating leverage. The leaders are finally inflecting to positive cash flow after years acquiring customers and building FLUT, DKNG -
~75% market share.
. Trump to cut spending, reduce deficits, have a proper recession, spook the 10-year into a rally, lower 10-year rates, reduce
Bonds/Treasuries 2/16/2025 the rate differential, so lower the DXY, let Bessent term the debt out, then run it raging hot in 2026 into mid-terms TUT, TY1, US1
Offshore Rigs; OSVs; Seismic; 11/18/2022 Chronic underinvestment has created a shortage of offshore rigs at a time of a shortage in energy — Update 5/6: Earning | VAL, TDW, DO, RIG, NE, SUB- ;}:{;%ggiz'sﬁ/g‘;i:’
Underwater Services across sector still strong; projecting 500k/ dayrates and min/ capx spend SEA7, SDRL NO, DDRIL NO 2/15’/2026’ !
Casinos; Brokers; P 2282 HK, 1928 HK, 1128 HK,
Chyna Broad base tech ETFs 10/18/2024 The “King” says buy 27 HK 11/9/2025
PGMs - 10/10/2024 Supply deficit; Fund flows - -
Emerging Markets - 9/22/2024 USD rolling over; Fund flows out of US risk assets into EMs - -
Uranium 2022 Supply deficit UPDATE 8/20: More supply issues; Niger supply at risk; Rosatom rumored to be tendering for physical U/UCN 8/20/2(/)383/’.250/5‘{2024;
Japanese Brokers 6/30/2024 Japan seeing inflation and rising yields. Trading volume increasing; NIM increasing; margin debt increasing 8473 JP; 8601 JP; 8604 JP -
.01% Migration 8/16/2024 Open borders, taxes and loss of freedoms causing a Great Migration. Immigrants flowing into DMs with HNW flowing out. JOE; EMAAR UH 5/12/2024
Alloy/Plane components 6/24/2023 Demand b90m|ng for components due to bounce back in plane orders and airtravel; supply curtailed due to labor and USAP; HAYN: AT CRS 3/10/2024
supply chain issues
RoRo - 12/3/2023 Car exports (EV to EU and ICE to Ems) exploding out of China; supply/demand imbalance HAUTO; WAWI 2/18/2024
Venezuela - 11/5/2023 Free elections; shifting to open and capitalistic economy; repatriation CPA -
Elder Care ALF REITs, Operators 10/27/2023 Demand at an inflection; outpacing supply BKD; SNDA; OHI; VTR; WELL 1/18/2026 LINK
. Poltics shifting from left to right. Capitalist policies getting put into place. Elections summer 2023. UPDATE: Milei camein | BMA; CEPU; CRESY; GGAL;
Argentina 6/4/2023 light. May still win the election but may turn into lame duck IRS; LOMA; PAM; YPF 8/20/2023
KSA 4/2/2023 Qil above breakevens and flush with cash; Kingdom focused on attracting FDI; IPO listings are increasing KSA; TADAWULG -
REITS NYC Commercial; 2022 ESRT; PGRE; VNO; DEI -
skyscrapers
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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KEDM Inflection Monitor KEDM|%OR

The KEDM team’s list of trends in coverage

. - Dates of KEDM LINK to
Theme/Trend Sub Sector/Desc.  Date Added KEDM Notes Tickers within theme Updates Website

XMR is designed to be what BTC was supposed to be: a private, global way to transact efficiently. As governments increase
XMR/Monero 1/6/2023 focus on tracing and blocking personal transactions, there is a trend towards more privacy when sending and receiving XMR -
money. While XMR is not perfect, a bet on XMR is a bet that it is one of the best ways to play the trend towards privacy.

After nearly a decade of fertilizer prices in the doldrums, prices for potash, phosphates, and nitrogen hit near all time
highs in March and April driven by increased energy costs, geopolitical conflicts, and supply chain and logistical challenges.
Prices have fallen in recent months as the supply picture begins to look less dire and demand destruction sets in. With | MOS; IPI; NTR; SDF GY; CF;

Fertilizer 11/12/2022 several projects to increase capacity in both potash and phosphates, and falling natural gas prices and the reopening of UAN .
nitrogen fertilizer production facilities in Europe, fertilizer prices may continue to fall from what are currently extremely
elevated levels.
After 2 years of record volumes and margins, homebuilders are feeling the effects of 7% mortgages. Many homebuilders | DHI; LEN; PHM; NVR; TOL;
Homies 11/4/2022 are prioritizing sales pace over sales price in order to keep cash and inventory moving. Builders are decreasing starts to | TPH; LGIH; SKY; MHO; CCS; 2/1/2026
match a drop in orders, but prior cycles show that starts bottom soon after builders and buyers see rates peak GRBK
. . Lumber; Building BLDR, LPX, BCC, BXC, DOOR,
Housing Supply Chain supplies 2022 WFG, BECN, JELD
Newspapers/ Digital me- LEE, RCS IM, NZM AU, GCl,
dia/OOH/ Od line medla 2022 TSQ, CCO, NYT, RCH LN, -
NXST, GTN
Energy Services Drilling; Frac Stack; 2022 CEU CN; WFRD -

Fluids; Mancamps

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Announced Spin-offs, Carve-outs, or Spin-Mergers KEDM

Distributions may be structured as spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (ex-China)

Parent
F.;.?Jfgrt Market Sector
Cap ($M)

PRDate  Parent Company

Yankuang Energy

S/ e Group Co Ltd

1171 HK 25,962 Coal TBD - Link The company Board approved to spin off Wubo Technology, which will also be listed on Hong Kong Exchange.

The company plans to demerge its angochemicals business into Natco Crop Health Sciences and liquidate Natco Pharma

3/27/2026 Natco Pharma Ltd NTCPH IN 1,850 Medical-Drugs TBD - Link Australia unit. Pending regulatory approval.

. . . o . Exchange | The company plans to spin off its Atlantis Sanya resort through a Chinese REIT structure, according to the company filing.
3/26/2026 | Fosun International Ltd 656 HK 4,306 Commercial Services TBD 7% Link filin RemeHi @iive!s rem ey cm@El

The company will spin off its Daesan business, which will then be merged into HD Hyundai Chemical, owning 50:50 of the

3/26/2026 Lotte Chemical Corp 011170 KS 2,304 Petrochemicals TBD -1% Link - .
joint venture.

Middleby announced it plans to spin its Food Processing business for mid-2026. Its Food Processing unit is fast growing
and serves industrial protein, bakery and snack processors. RemainCo will focus on commercial foodservice and residential
kitchens to drive margin expansion and cash generation. Update 2/26/26 - Mark Salman, the President of the Food Pro-
cessing Unit, will serve as the CEO of the SpinCo. Update 3/7/26 - Investor deck published. Investor Day is scheduled on
May 12, 2026. Update 3/25/26 - Spin-off is progressing. Brittany Cerwin appointed as a CFO of MIDD.

The company obtained the necessary regulatory approvals required for the demerger, which will create five separate,
pure-play (Aluminium, Oil & Gas, Iron & Steel, Power) public companies. Update 1/30/26 - The demerger is ongoing.
Expected listing is Mar 2026. Update: Demerger effective date is approaching.

Machinery-General

2/25/2025 Middleby Corp/The MIDD 6,069 Indust

Q2 2026 -24% Link

=
=]
=~

f—
=]
ES

1/14/2026 Vedanta Ltd VEDL IN 26,797 Diversified Minerals Q12026 -2% Link

The company plans an IPO of its US biopharma business, selling ~20% of the company and raising up to $5 bil. The compa-

. N 0 .
S/ e Sl S SRS R2e8 Mgl Kl ED &% Link ny will retain the majority of the ownership. Proceeds will be used to reduce debt and fund growth projects.

Hexagon is considering a spinoff of its Asset Lifecycle Intelligence business as Lex Asea. Hexagon expects the process to
take 12-18 months to separate; UPDATE 3/4: Hexagon has decided to expand the scope of the SpinCo to include the rest
of the Safety, Infrastructure & Geospacial unit. Expect early 2026 distribution; UPDATE 6/17: SpinCo will be called Octave,
targeting 1H26 spin. Update 1/30/26 - During the Q4 2025 call, the CEO said the spin-off is on track. Form 10 is expected
in Feb. Investor day is on Mar 26, 2026. Update 2/12 - The SpinCo - Octave Intelligence filed Form 10. The company will
be traded under OCTV. Update 3/12/26 - SpinCo Board is formed. Update 3/16/26 - Investor day announced on Mar 26.
Update 3/24 - Octave share distribution and listing was proposed on Apr 24: 1 OCTV share will be distributed for every 10
HEXAB shares. Octav shares will be listed in the US and Stockholm. Amended Form 10 filed.
3/20/2026 AddvaIL'Je Technolo- ADDV SP 237 Telecomml.mication TBD 5% . The company is consic.iering a spin-off for its Inter-Satellite Data Relay System and a US listing. The unit is valued between
gies Ltd Equip $ 200 mil and $300 mil.
The company plans to spin off Harsco Environment and Rail Business. Filed Form 10. The spin-off will take place immedi-

Form 10 ately prior to its Clean Earth division sale to Veolia. Carolann Haznedar was appointed as the Board Chair. The company
will maintain the current ticker NVRI.

Machinery-General

10/25/2024 Hexagon AB HEXAB SS 25,540 Indust

1H 2026 -14%

=
=]
=~

Form 10

=

>

~
'

3/20/2026 Enviri Corp NVRI 1,534 Recycling Q2 2026 4%

=
=]
=

The company will demerge its resorts management business into Sterling Holiday Resorts, which will be listed on the

1 1 ~Qo;
SALES | Mienes Gre il [ WS aee R SeriEEs ED o Mumbai exchange under SLHR IN. Each shareholder will receive 0.81 shares of SLHR for each TC share held.

=

>

~
'

FedEx Announced a plan to spin off its freight/LTL business while RemainCo will focus on global parcel delivery; UPDATE
5/19: FedEx Freight CEO will be John Smith, current COO of US/Canada Ground Operations. Chairman will be R. Brad
Martin, current Vice Chairman of FDX; UPDATE 10/6: FedEx Freight CFO will be Marshall Witt, former CFO of TD SYNNEX
and oversaw Concentrix spin in 2020. Update 1/16/26 - FedEx Freight filed Form 10. Entered into a financing deal and the
Board formed. Listing is expected on Jun 1 under “FDXF”. Update 3/19/26 - FDX confirmed that the spin-off is on track
for Jun 1st.

=
=]
=

12/19/2024 FedEx Corp FDX 82,074 Transport-Services 6/1/2026 28% Form 10

The company’s shareholders have agreed to split the company and list its Syn2bio business on the Warsaw Stock Exchange.
Prospectus | The IPO is expected on Apr 16. The SpinCO, Syn2bio, will acquire exclusive rights to manufacture and sell the tracer world-
wide, which is also protected by patents in Europe and Japan.

Medical-Whsle Drug

-09
Dist TBD 0%

=
=]
=~

3/19/2026 Synektik SA SNT PW 614

3/18/2026 Poste Italiane SpA PST IM 29,766 Transport-Services 1/1/2027 -9%

=

=]

=
'

The Board approved the partial demerger of the PostePay unit. The demerger is expected to be completed by Jan 1, 2027.

The company is considering a spin-off of the entire food business. The discussion is preliminary and may not result in a deal
before 2027. WSJ also reported that Unilever is also potentially considering combining its food business with McCormick
in an all-stock transaction.

3/17/2026 Unilever PLC ULVR LN 129,860 Cosmetics & Toiletries Q4 2027 -8%

=

=]

=~
'

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.tipranks.com/news/company-announcements/yankuang-energy-to-spin-off-wubo-technology-for-hong-kong-listing
https://www.marketscreener.com/news/indiaa-s-natco-pharma-to-expand-into-nigeria-demerge-agrochemicals-unit-ce7e51dbde8ff221
https://www.reuters.com/world/asia-pacific/hong-kongs-fosun-seeks-shanghai-listing-atlantis-sanya-luxury-resort-2026-03-26/
https://www.hkexnews.hk/listedco/listconews/sehk/2026/0326/2026032601744.pdf
https://www.hkexnews.hk/listedco/listconews/sehk/2026/0326/2026032601744.pdf
https://www.lottechem.com/en/media/news/1161/view.do
https://investors.middleby.com/news-releases/news-release-details/middleby-appoints-brittany-cerwin-chief-financial-officer
https://www.bamsec.com/filing/119312526092460?cik=769520
https://economictimes.indiatimes.com/markets/stocks/news/vedanta-shares-rally-3-after-nuvama-gives-rs-806-target-price-on-demerger/articleshow/126517998.cms?from=mdr
https://ticker.finology.in/discover/market-update/vedanta-demerger-explained
https://www.reuters.com/business/healthcare-pharmaceuticals/grifols-approves-ipo-its-us-biopharma-business-2026-03-24/
https://www.octave.com/newsroom/press-releases/2026/octave-to-host-investor-day-in-new-york-on-march-26
https://www.bamsec.com/filing/162828026020815/12?cik=2083632
https://www.minichart.com.sg/2026/03/20/addvalue-technologies-eyes-us-listing-for-idrs-spin-off-amid-soaring-orderbook-and-space-sector-growth-1/
https://investors.enviri.com/news-releases/news-release-details/enviri-announces-filing-form-10-registration-statement-and
https://www.sec.gov/Archives/edgar/data/45876/000162828026020930/enviri-proxy.htm
https://www.reuters.com/world/india/thomas-cook-india-demerge-resorts-business-into-sterling-holiday-plans-units-2026-03-20/
https://www.bamsec.com/filing/110465926004329/15?cik=2082247
https://www.bamsec.com/filing/110465926004329?cik=2082247
https://syn2bio.pl/en/knf-has-approved-the-syn2bio-prospectus-the-debut-on-the-wse-is-planned-for-april/
https://syn2bio.pl/en/investor-relations-2/public-offering/
https://www.posteitaliane.it/en/press-releases/posteitalianethe-1476646730120.html
https://www.reuters.com/business/unilever-considers-separation-its-food-assets-bloomberg-news-reports-2026-03-17/
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Announced Spin-offs, Carve-outs, or Spin-Mergers KEDM

Distributions may be structured as spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (ex-China)

Parent Parent
PRDate  Parent Company Ticker Market Sector
Cap ($M)
3/17/2026 New Fortll;]ecss Energy NFE 174 Pipelines Q2 2026 -47% Link - The company plans to spin off its Brazilian unit to reduce its debt. The RemainCo will focus on the LNG business.
Aptiv is planning on spinning off their EDS business. Their SpinCo EDS will be a leader in low voltage and high voltage elec-
trical architectures for auto & commercial vehicle markets. Their RemainCo will continue as a high growth, high margin full
. Auto / Trk Prts & o . sensor-to-cloud technology stack provider. Update 1/19/26 - The management team appointed: CFO & CEO. The SpinCo
ez APUMEEC BN L2222 Equip-Orig SCEE o Hink o will be named Versigent and traded under VGNT from Apr 1. Update 2/17/26 - Preliminary Form 10 filed. Update 3/4/26 -
SpinCo commences $1.5 bil private offering of Senior Notes. Proceeds will be used for a dividend to Aptiv and working cap-
ital. Update 3/5/26 - Record date announced: Mar 17. Update 3/16/26 - Definitive Proxy filed. EGM will be held on Apr 29.
The company will spin off and IPO its senior housing REIT, Janus Living. DOC will retain a substantial majority interest.
Healthpeak Properties Janus filed a confidential IPO, expected in Q2 2026. Update 3/3/26 - The company presented its vision at Citi’s Miami
1/7/2026 P Inc P DOC 11,534 REITS-Health Care Q2 2026 -0% Link PPT Global Property CEO Conference, focusing on Janus Living IPO integration of Physicians Realty Trust. Janus Living filed a
preliminary registration statement. The company will be traded under “JAN”. Update 3/16/26 - Janus Living IPO officially
launched. See “IPO Monitor” for more details.
. . . The company proposed to spin-off its Tanker business - Al OKTO. The shareholders will receive 1 common share of SpinCo
0y -
3/11/2026 Robin Energy Ltd RBNE 7 Batteries / Battery Sys TBD 36% Link - for every 6.5 RBNE shares, Draft registration statement filed.
Leoch International Leoch International is planning to spin off Leoch Energy on a US exchange. Leoch Energy sells reserve power batteries, SLI
2/12/2025 Technolo 842 HK 105 Batteries / Battery Sys - -23% Link - batteries and motive power batteries outside of mainland China, HK and Macau. Update 3/10/26 - The company said the
gy listing is expected to take longer due to NYSE’s new risk-based framework.
The company plans to spin-off its aerospace business. This spin-off will be one of the three spins the company planned.
Update 1/22/26 - The company appointed Josh Jepsen, a former Deere employee, and three other employees from within
Honeywell Internation- o . as executive officers. Update 1/29/26 - The CEO said the spin-off is expected to happen by Q3 2026. Update 1/30/26 -
2ilefpins al Inc Hon 52 IR el 232026 s Hnk o Moody’s stated that the company is under review for downgrade. Update 3/3/26 - Filed Form 10 for Honeywell Aerospace,
which will be traded under “HONA”. Investor day scheduled on Jun 3. Update 3/10/26 - The company raised $16bn via a
bond sale.
Medtronic is planning to spin its Diabetes business within 18 months. Medtroinic RemainCo will focus on devices for
. . } o cardiovascular, neuroscience and surgery; UPDATE 6/12: SpinCo will be named MiniMed. Update 2/24/26 - The SpinCo,
5/21/2025 Medtronic PLC moT 111,878 Medical Products 7% Link Link MiniMed launched an IPO Roadshow. See “IPO” monitor for more details. Update 3/6/26 - The SpinCo, MiniMed, raised
$500 mil via an IPO, an initial phase of the spin-off. The full separation details are pending.
. Paper & Related o . The company initiated a strategic review of its Plywood business back in Sep 2025. This week, Bloomberg reported that the
S UPHSI=ie G AR E5IEL Products D 2 Hnk - company is seeking consent from debt holders to grant a waiver relating to the potential demerger.
Associated British . o . The company expects to spin off its budget fashion retailer, Primark. The final decision will be made by April. The company
3/5/2026 Foods PLC ABFLN 17,262 Retail-Apparel / Shoe 3Q2027 3% Link - confirmed Eoin Tonge as CEO of Primark.
AnaptysBio is planning to split into two companies by the end of FY26, separating into a Royalty Management Co and
Biopharma Co. Royalty Management Co will manage royalties and milestone payments from collaborations, including
Jemperli with GSK and imsidolimab with Vanda, and protect and return the value of these cash flows. Biopharma Co will
. Medical-Biomedical o . continue developing and commercializing immunology therapeutics for autoimmune and inflammatory diseases, includ-
sizs e e Al e / Gene 2212026 L Hnk e ing rosnilimab, ANB0O33 and ANB101. Update 3/4/26 - The spin-off is planned by Q2 2026. SpinCo will be named “First
Tracks Biotherapeutics” and will trade under “TRAX”. Form 10 filed. Update 3/27/26 - The Board approved the Spin-off.
Record date is set on Apr 6 and the distribution date on Apr 20. A $145M private placement was secured at $13.81/share.
Anaptys also announced a $100M stock repurchase plan. First Tracks will launch with $180M in cash.
2/27/2026 Trurzz&/l;d(l;a\ri;ech- DIT 2,344 Internettfnonrltent»En- TDB -21% Link - The company is reported to be considering spinning off Truth Social into a separate company.
2/27/2026 AS;:ZL\?JICC:?SZVE ASTM IN 881 Telecor;\;r::il‘r)ncatlon Q12028 -9% Link = The Board approved a potential demerger of its space, meteorology and hydrology business.
2/27/2026 Denka Co Ltd 4061 JP 1,985 Chemicals-Diversified 4/1/2027 -2% Link - The company announced that the Board is potentially looking into spinning off its styrene-related business.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.reuters.com/business/energy/new-fortress-energy-moves-separate-brazilian-operations-reduce-debt-2026-03-17/
https://www.bamsec.com/filing/119312526108328?cik=1521332
https://www.bamsec.com/filing/119312526055012/9?cik=2078008
https://ir.healthpeak.com/news/news-details/2026/Healthpeak-Properties-and-Janus-Living-Announce-Launch-of-Janus-Living-Initial-Public-Offering/default.aspx
https://s202.q4cdn.com/584270836/files/doc_presentations/2026/Feb/27/Healthpeak-February-27-2026-Investor-Presentation_vF.pdf
https://www.bamsec.com/filing/114036126008950?cik=2039060
https://www.hkexnews.hk/listedco/listconews/sehk/2026/0310/2026031000053.pdf
https://investor.honeywell.com/news-releases/news-release-details/honeywell-announces-launch-honeywell-aerospaces-offering-senior
https://www.bamsec.com/filing/162828026013549/19?cik=2089271
https://www.prnewswire.com/news-releases/minimed-to-begin-trading-on-nasdaq-global-select-market-302706699.html
https://www.retailroadshow.com/presentation/v2/1930706/linkedshow
https://www.upm.com/news-and-stories/releases/2025/09/inside-information-upm-initiates-a-strategic-review-of-upm-plywood-business-area/
https://www.reuters.com/sustainability/boards-policy-regulation/primark-names-eoin-tonge-permanent-ceo-possible-spin-off-looms-2026-03-05/
https://www.globenewswire.com/news-release/2026/03/27/3263789/0/en/Anaptys-Board-of-Directors-Approves-Spin-Off-of-First-Tracks-Biotherapeutics.html
https://www.bamsec.com/filing/119312526088399/8?cik=2091349
https://www.nytimes.com/2026/02/27/business/trump-media-truth-social-spin-off.html
https://economictimes.indiatimes.com/markets/stocks/news/astra-microwave-to-demerge-space-meteorology-hydrology-biz-into-a-separately-listed-entity/articleshow/128846577.cms?from=mdr
https://www.denka.co.jp/eng/storage/news/pdf/568/20260227_denka_styrene_en.pdf
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Announced Spin-offs, Carve-outs, or Spin-Mergers KEDM

Distributions may be structured as spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (ex-China)

Parent
F.;.?Jfgrt Market Sector
Cap ($M)

PRDate  Parent Company

SKF has decided to spin off its Automotive business during 1H 2026. The board believes the separation will allow both
businesses a clearer focus on opportunities, growth, efficiency and competitiveness given the different business dynamics,
Q4 2026 15% Link Link end market and success drivers between the Industrial and Automotive businesses; UPDATE 2/7: SKF is looking to amend
bond terms before the spin. Update 1/30/26 - Spin-off postponed to Q4 2026 due to additional assets to be added to the
SpinCo. Update 2/26/26 - The SpinCo will be named “SKF Vertevo”.

Metal Processors &

9/17/2024 SKF AB SKFB SS 10,475 Fabrica

Ginkgo Bioworks DNA 368 Medical Labs & Q2 2026 -39% Link The company reached an agreement to sell its biosecurity business, in exchange for a minority stake in the company.

2/26/2026 Holdings Inc Testing Srv -

The company plans to spin off its Kunlunxin artificial intelligence chip division and list the unit’s shares in Hong Kong. Filing
1/2/2026 Baidu Inc BIDU 36,788 Web Portals / ISP TBD -28% Link - for the HK exchange has been made. Update 2/26/26 - During its Q4 earnings call, the company stated that the spin-off
is progressing.

Plover Bay Technolo-

e 1523 HK 1,039 Networking Products Q42026 1% Link . The company plans to spin off Peplink Holdings and obtained the approval from the HKEX. The SpinCo is expected to be

- - listed on NASDAQ.

KBR announces plans to spin off its Mission Technology Solutions business, to be completed mid/late 2026. SpinCo MTS
will continue to scale as a highly trusted, government services provider for cirtical national security and space. RemainCo
New KBR will continue to build on its sustainable technology solutions business. SpinCo is expected to benefit from its
capital light model with diversified long-term contracts with predictable cash flow, robust backlog and strong marketplace
position. New KBR is expected to benefit from its low capital intensity, access to diversified revenue streams and robust
FCF with high conversion. Update 2/24/26 - Fitch maintained the credit rating ‘negative’ due to the spin-off. Fitch stated
that Spinco is a lower-margin, stable business.

2/25/2026

Mid/Late

_259
2026 25%

=
=]
=~
=
=]
=~

9/24/2025 KBR Inc KBR 4,679 Computer Services

Enviri announced a sale and spin with Veolia, VIE FP. Veolia will buy Clean Earth, Enviri’s Hazardous Waste Business, for
$3.04bn and NVRI will use $1.35bn of proceeds to repay existing debt. Current shareholders will receive between $14.50-
16.50 per share. NVRI will also spin Harsco Environmental and Rail into a new entity, with NVRI shareholders receiving 0.33
shares of New Enviri for every share of NVRI they hold. Update 1/5/2026 - CFO will retire upon completion of the spin.
Update 2/23/26 - The company stated the deal structure in its recent 10K filing. Update 3/4/26 - HSR Expired.

11/21/2025 Enviri Corp NVRI 1,534 Recycling Mid-2026 8%

.

=]

=
'

WSJ reported that the company will split its pharma into two businesses: i) cancer drugs; ii) specialty, pharma and infec-

2/23/2026 Merck & Co Inc MRK 295,772 Medical-Drugs TBD -3% . .
tious diseases.

=

>

~
'

The company will spin off its Crop Protection business and list it on the Indian Stock Exchange. The current head of the
crop business will be the CEO. Update 2/23/26 - Bberg reported that the stock dropped the most in more than 5 years
after the spin-off news.

2/20/2026 UPL Ltd UPLL IN 5,308 Agricultural Chemicals Q2 2027 -21%

=

=]

=
'

The company plans to distribute its 52.79% stake in Ramsay Sante (GDS FP) in the form of depository receipts traded on

_— . o
2/19/2026 | Ramsay Health Care Ltd RHC AU 6,376 Medical-Hospitals Q4 2026 9% ASX. Update 2/23/26 - FitchRatings commented on the spin-off, no rating changes.

=

>

~
'

Keurig Dr Pepper announced it will acquire JDE Peet’s, JDEP, the parent of Peet’s Coffee for $18bn cash and split it beverage
and coffee segments into two separate companies. Global Coffee Co will be a leading pure-play coffee company, while
Beverage Co will be a challenger in the North American beverage market. Update 1/15/26 - The JDEP offer period will
run from Jan 16 to Mar 27. Once the merger is consummated, the company will be split into two public companies. See
the “International M&A” monitor for the merger. Update 2/23/26 - The company agreed to raise another $1.5 bil for the
spin-off. JDEP acquisition is expected by April.

Beverages-Non-al-

8/25/2025 Keurig Dr Pepper Inc KDP 35,638 coholic

=

=]

=
'

Q2 2026 -13%

The company plans to spin off its North American gold assets (¥$62 bil) via an IPO. The spin-off asset will include JV interest
in Nevada and a mine in the Dominican Republic; higher-risk assets will remain with RemainCo. Update 2/20/26 - New-
mont sent a notice of default after finding evidence of mismanagement at the Nevada JV.

2/5/2026 Barrick Mining Corp B 64,652 Gold Mining Q4 2026 -12%

=

=]

=~
'

Reuters reports that the company might spin off its materials trading business, which accounts for more than 1/3 of the

2/18/2026 thyssenkrupp AG TKA GR 5,368 Steel-Producers 2026 -32% sales

=

=]

=
'

The company will acquire Vodafone’s 50% stake in VodafoneZiggo for EUR 1.0bn in cash and 10% equity in SpinCo and later

H it _Qo,
2/(8/2026 ity etz i ez Gk Gl SRl 1Y 2024 % transfer its regional Benelux assets by spinning off 90% of Ziggo Group via stock exchange listing.

=

>

~
'

Madison Square Gar-
den Sports C

The company said the board approved a plan to spin off the New York Knicks business as a public company, which will

2/18/2026 include the Knicks and Westchester Knicks, whilst RemainCo will include Rangers and Hartford Wolf Pack. Details pending.

=

=]

=
'

MSGS 7,489 Professional Sports TBD -9%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.skf.com/group/news-and-events/news/2026/2026-Feb-26-skf-announces-the-future-name-of-the-automotive-business-skf-vertevo
https://investors.skf.com/sites/skf-ir/files/2024-09/Separation-of-Automotive-business-initiated.pdf
https://www.prnewswire.com/news-releases/ginkgo-bioworks-reports-fourth-quarter-and-full-year-2025-financial-results-announces-focus-on-autonomous-labs-offerings-and-divestiture-of-its-non-core-biosecurity-business-302699023.html
https://ir.baidu.com/news-releases/news-release-details/baidu-announces-fourth-quarter-and-fiscal-year-2025-results
https://collection.ploverbay.com/download/past-earning-events/2025_annual_announcement.pdf
https://www.fitchratings.com/research/corporate-finance/fitch-maintains-kbr-rating-watch-negative-following-announced-mts-spin-off-corrects-error-24-02-2026
https://s23.q4cdn.com/238351756/files/doc_downloads/2025/09/KBR-Spin-Off-Presentation.pdf
https://markets.businessinsider.com/news/stocks/enviri-corporation-announces-early-termination-of-hart-scott-rodino-act-waiting-period-for-proposed-sale-of-clean-earth-to-veolia-1035897470
https://www.wsj.com/health/pharma/merck-creates-separate-cancer-business-as-sales-pressure-looms-2d6b1b65?gaa_at=eafs&gaa_n=AWEtsqfnaour97FlQxJWW-Eqmg5DkSz3VeWALCYp_Fwyo1IHOBsXdLGCJbpKB3ioPOw%3D&gaa_ts=69a06e5a&gaa_sig=ozPRLMX1rWgDiiZFWlIp4AnlUdVGOzh3FxsUog6ffPj4uelSpZrAiVfNkI66thbijjooNvvj0Y0jzN9zwxZ9bQ%3D%3D
https://economictimes.indiatimes.com/markets/stocks/news/upl-to-spin-off-crop-protection-arm-into-a-separate-listed-entity/articleshow/128609084.cms?from=mdr
https://www.fitchratings.com/research/corporate-finance/ramsay-health-cares-sante-demerger-to-simplify-group-structure-23-02-2026
https://www.reuters.com/business/keurig-dr-pepper-secures-additional-15-billion-funding-jde-peets-buyout-2026-02-23/
https://www.bloomberg.com/news/articles/2026-02-20/newmont-spars-with-barrick-over-nevada-venture-as-notice-sent
https://www.reuters.com/business/thyssenkrupp-could-divest-materials-trading-division-soon-2026-sources-say-2026-02-18/
https://www.libertyglobal.com/liberty-global-to-acquire-vodafones-stake-in-vodafoneziggo-and-transfer-regional-benelux-assets-into-new-company-called-ziggo-group/
https://investor.msgsports.com/press-releases/news-details/2026/Madison-Square-Garden-Sports-Corp--Board-of-Directors-Unanimously-Approves-Plan-to-Explore-Possible-Spin-Off/default.aspx

Announced Spin-offs, Carve-outs, or Spin-Mergers

structured as spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (ex-China)

Distributions may be

Parent

KEDM::.

Parent Expected
PR Date Parent Company Ticker Cl:;lgr(l;eh;) Timing
2/18/2026 Genuine Parts Co GPC 14,611 Retail-Auto Parts Q12027 12% il 5 l’?z;zr:\ﬂ:g: will split its auto and industrial parts units into two separate public companies. Goldman Sachs is working
2/12/2026 VCI Global Ltd VCIG 0 Computer Services TBD -93% Link - The company’s consulting unit - V Capital Consulting Group (VCCG) filed F1.
2/12/2026 Realbotix Corp XBOT CN 47 Ayallieeiions SefmEe Q32026 139% gl 5 z::;:;;;itransachon: The company is selling its humanoid robot unit - Realbotix LLC, to Onconetix (ONCO) in an all-stock
2/11/2026 White Gold Corp WGO CN 236 Gold Mining T8D 8% Link . :’::;?)Tkp::!h\::lg:pm out its Yukon-focused critical minerals exploration company, which is also expected to be listed on
2/6/2026 Sansan Inc 4443 JP 902 Applications Software | 3/31/2026 -1% Link - Carve out sale: The company will split its Logmi business and transfer it to Uzabase for JPY1.65 bil.
The company is spinning off its cryptocurrency mining subsidiary - Dmint. Dmint refiled Form S1. Upon completion of the
1/20/2026 OLB Group Inc/The oLB 7 Internet Applic Sftwr TBD -27% Link - spin-off, the company will raise capital via an IPO. Update 2/3/26 - Spin-off announced. The current shareholders will hold
stakes in two separate public companies.
" . The company will spin off its Performance Technologies Business through a Reverse Morris Trust. The SpinCo will be
1/29/2026 M°d'“eir':ﬂac':)“fa““r MOD 11,282 BldgHZZ’t?nA" & Q42026 21% Link Link | merged with Gentherm (THRM). The transaction is valued at ~1.0 bil, and MOD will receive a $210 mil cash distribution.
e e MOD will own ~40% of the combined company. Update 1/29/26 - Filed an investor deck.
. Paper & Related o . The company will spin off its EMEA Packaging business and appoint Tim Nicholls as the CEO. SpinCo is expected to be listed
1/29/2026 International Paper Co P 18,770 Products Q12027 8% Link - on the LSE and the NYSE. IP will retain meaningful control over SpinCo.
Sunny Optical Technol- Photo Equipment & o . The company plans to spin off its Vehicle Optical Business and submitted a formal request to the stock exchange. The spin
e ogy Group ZESZLIK es Supplies =D 2k Link - Co will be listed on the HK exchange. Update 1/27/26 - The stock exchange cleared the listing.
Shanghai Fosun Phar- . o The company has approved the spin-off of its vaccine unit, Fosun Adgenvax, and its listing on the Hong Kong Exchange.
1/23/2026 maceutical 2196 HK 9,378 Medical-Drugs 8D 4% Link - Update 1/24/26 - The Spin-off was approved by the company’s Board.
1/22/2026 Eaton Corp PLC ETN 138,650 Power Con\{/SuppIy Q12027 7% gl B The company is Fon5|d'er|ng glther a sale 0|.' §p|n of its vghlcle u'nlt, valued at $5 l?llllon. Update 1/26/26 - The company
Equip announced to spin off its Vehicle and eMobility business into an independent public company.
1/22/2026 Alibaba G[(::;p Holding BABA 292,912 E—C;)rr;\(;rlﬁ;ze/ TBD -31% Link - The company plans to spin off its chip unit, T-Head, and list it on the exchange.
Audio / Video o . Sony is spinning off its entertainment and TV business into a JV with Chinese TCL Electronics Holdings (1070 HK). Sony will
e glize Seiny Elen Ceri BB I? e Products i 20ELy L Link - hold 49% and TCL will hold 51% of the JV. The joint venture will begin operations in Apr 2027.
1/14/2026 Jollibee Foods Corp JFCPM 3,370 Retail-Restaurants Q4 2027 -13% Link - The company plans to spin off its international unit and list it in the US in 2027.
1/13/2026 HEG Ltd HEG IN 1,165 Electronlc' Com- Q2 2026 2% gl izl The 'company will spin off its electrolyte business into HEG Graphite and reorganize itself as HEG Greentech. The Demerger
po-Misc webinar is scheduled on Jan 19, 2026.
1/2/2026 Currenc Group Inc CURR 193 Commir::]acleServ—Fl— TBD 33% Link - The company will divest 60% of Tranglo for $400 mil. The proceeds will be used to pay off the debt.
12/23/2025 Indosat Tbk PT ISAT I 3,971 Cellular Telecom TBD -14% Link - Indonesia’s second-largest mobile carrier by revenue plans to spin off its fiber optic business for $870 mil.
12/23/2025 Amer/;c:;\rr‘]rz:ssfen & AT4 AU 7 Diversified Minerals T8D 30% Link . 'I'\'/T:t;(;r,n‘z:lr\ze\nllilllt:zlgno:;)éts assets in New South Wales and the Drummond Basin in Queensland. The spin-co “King
11/24/2025 Tiziana Life Sciences TLSA 145 Medical-Biomedical B 8% Link . Tiziana Life Sciences announced its intention to spin out its anti-IL-6 receptor monoclonal antibody, TZLS-501, into a sep-
Ltd / Gene ? = - arate company
Green Dot announced a sale and merger with Smith Ventures and CommerceOne. Smith Ventures will acquire GDOT’s
Commercial Serv-Fi- non-bank fintech assets and operations for $690m, with $470m going to GDOT shareholders, $155m going to GDOT’s
11/24/2025 Green Dot Corp GDOT 602 nance 2Q 2026 -8% Link Link bank, and $65m going to retire debt. Green Dot’s bank will merge with CommerceOne to form a bank holding company,
and will be the exclusive issuing bank for the fintech business. GDOT shareholders will receive $8.11 in cash and 0.2215
shares in the new BankCo for every share of GDOT
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.reuters.com/business/healthcare-pharmaceuticals/australias-ramsay-health-care-separate-french-arm-ramsay-sante-2026-02-19/
https://ir.v-capital.co/articles/events/VCI-Global-Announces-Spin-Off-of-VCCG-at-US-168-Million-Valuation-as-Part-of-Dual-Track-IPO-Strategy
https://www.businesswire.com/news/home/20260212459819/en/Realbotix-Corp.-Announces-the-Sale-of-Realbotix-LLC-Subsidiary-to-a-NASDAQ-Listed-Issuer
https://www.whitegoldcorp.ca/news/white-gold-corp-announces-spin-out-to-create-a-yukon-focused-publicly-listed-critical-minerals-exploration-company
https://uzabaseglobal.com/
https://www.bamsec.com/filing/121390026011584/2
https://www.globenewswire.com/news-release/2026/01/29/3228426/0/en/gentherm-and-modine-s-performance-technologies-business-to-combine-establishing-a-scaled-leader-in-thermal-management-solutions.html
https://cdn.yahoofinance.com/prod/sec-filings/0000067347/000110465926008087/mod-20260129xex99d2.htm
https://www.reuters.com/business/packaging-firm-international-paper-split-into-two-companies-2026-01-29/
https://www.hkexnews.hk/listedco/listconews/sehk/2026/0127/2026012700055.pdf
https://www.scmp.com/business/banking-finance/article/3340932/chinas-fosun-pharma-eyes-spin-listing-vaccine-unit-hot-hong-kong-ipo-market
https://www.reuters.com/business/eaton-spin-off-vehicle-emobility-businesses-focus-electrical-aerospace-2026-01-26/
https://www.bloomberg.com/news/articles/2026-01-22/alibaba-is-said-to-plan-ipo-for-ai-chipmaking-unit-t-head?srnd=all
https://www.bloomberg.com/news/articles/2026-01-20/sony-to-cede-control-of-bravia-tvs-to-china-s-tcl-electronics
https://www.bloomberg.com/news/articles/2026-01-14/jollibee-looks-to-tap-deep-us-investor-base-for-overseas-unit
https://www.investywise.com/heg-demerger-update-webinar/
https://hegltd.com/composite-scheme-of-arrangement/
https://www.nasdaq.com/articles/currenc-group-subsidiary-divest-stake-tranglo-new-margin-holding
https://www.msn.com/en-us/money/news/indosat-spinning-off-fiber-optic-assets-to-jv-with-arsari-and-northstar-in-870-million-deal/ar-AA1SUnkz?apiversion=v2&domshim=1&noservercache=1&noservertelemetry=1&batchservertelemetry=1&renderwebcomponents=1&wcseo=1
https://www.otcmarkets.com/news-otcapi/news/document/content/id?id=87426
https://ir.tizianalifesciences.com/news-releases/news-release-details/tiziana-life-sciences-plans-spinout-il-6-asset-separate-listed
https://ir.greendot.com/news-releases/news-release-details/green-dot-corp-announces-strategic-transactions-smith-ventures
https://ir.greendot.com/static-files/76c0c810-100e-46ae-8c7a-85107e3a2669

Completed Domestic Spin-offs, Carve-outs, or Spin-Mergers KEDM ==,
Spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (TTM)

Spinco Parent
Parent Spinco  Spin-Co Spinto Spin to
MktCap Ex-Date Date Date . SpinCo Description

Parent .
Parent Co. : Market Spin Co. H
Ticker Cap ($M) B ($Mm) Return Return
(%) (%)

Spin (%)

RNA is to be acquired by NVS, during which the company will spin off its unit. The record date is set

Atrium Ther- for Feb 12, 2026. The SpinCo is Atrium Therapeutics. Update 2/17/26 - Preliminary Form 10 filed. The

Novartis AG NVS 301,520 TS (e RNA 205 2/26/2026 -10% -8% 186% Link - SpinCo will be traded under “RNA”. Update 2/23/26 - EGM was delayed until Feb 26, which is the dis-
tribution and expected completion date. Update 2/27/26 - Post spin-off, the merger company started

trading under RNA.

Becton Dickinson announced a plan to separate its Biosciences and Diagnostic Solutions businesses to
better focus gowth investments and capital allocation for both the SpinCo and RemainCo. This followed
a letter to the company from Starboard Value, urging the company to spin its life sciences division;
UPDATE 7/14: BDX and Waters (WAT) agreed to spin BD’s Biosciences & Diagnostic Solutions buisiness
and merge it into WAT. BDX shareholders will own 39% of the company, and BDX itself will receive
~S4bn dividend, and the combined WAT will assume ~$4bn in additional debt. Update 1/27/26 - Spin-
off record date announced as Feb 5, 2026. The transaction is expected to be completed on Feb 9, 2026.

Becton Dickinson
& Co

.

=]

=~
'

BDX 43,995 Waters Corp WAT 28,367 2/10/2026 -12% -9% 50%

Comcast announced a plan to spin off its NBCUniversal Channels, including USA Network, CNBC, MSNBC
and CNBC. Comcast will retain the NBC Broadcast channel as well as Peacock; UPDATE 5/6: SpinCo will
Versant be named Versant; UPDATE 7/24: Mark Lazarus will be the CEO, he is the former chair of NBCUniversal
Comcast Corp CMCSA 101,927 Media Group VSNT 5,108 1/5/2026 -13% 2% 196% Media. Versant announced its board, focused on people with experience inside and outside of media,
Inc as well as mergers, marketing and tech. David Novak, former CEO of Yum! Brands, will leave the Com-
cast board to be Versant’s Chair; UPDATE 12/3: Versant’s record date will be 12/16 and its trade date will
be 1/5/26; UPDATE 12/15: Versant started trading ‘when-issued’ Update 1/5/26 - VSNT started trading.
Liberty Media is pursuing a plan to split off Liberty Live. Liberty Media’s Quint unit will be reattributed
from Formula One Group in exchange for assets. Liberty Media will redeem LLYVA shares in exchange
for new shares in Liberty Live Group. Update 12/16/25 - SpinCo started trading.

=

=]

=~
'

Liberty Media Liberty Live
Corp-Liberty For FWONA 20,244 Holdings Inc

—

=]

=
'

LLYVA 8,111 12/16/2025 5% -14% 53%

DuPont plans on separating into 3 separate companies. The Electronics SpinCo will hold the Semicon-
ductor Solutions and Interconnect Solutions businesses. The Water SpinCo will hold the Water Solutions
business with leading filtration technologies. The RemainCo will hold the Industrial Solutions and Water
excluding Water Solutions; UPDATE 1/15/25: DD announced that it will speed up the spin of its Electron-
ics company (targeting 11/1/25) and will retain its Water business; UPDATE 3/17: President of DuPont
Electronics & Industrials Jon Kemp is named CEO of SpinCo, spin remains on track for 11/1; UPDATE
4/29: SpinCo will be named Qnity Electronics, Matthew Harbaugh will be named CFO; UPDATE 7/1: DD
is preparing to offer $4bn of debt to support its Qnity Electronics spin; UPDATE 9/18: Qnity sees $4.6bn
revenue, $1.4bn AEBITDA and $600m FCF in FY25. They expect 6-7% revenue CAGR and 7-9% AEBITDA
CAGR through 2028; UPDATE 9/24: Record date set for 10/22; UPDATE 10/14: Board gives OK for spin

Honeywell is planning to spin its Advanced Materials business, focused on fluorine products, electronic
materials, industrial grade fibers, & healthcare packaging solutions. HON expects to complete the spin
in late 2025 / early 2026; UPDATE 2/6: Honeywell announced that they will be separating into three
companies: Honeywell Automation, Honeywell Aerospace and the previously announced Advanced
Materials. The Aerospace and Automation split is targeted to happen during 2H26; UPDATE 3/25: Spin-
Co to be named Solstice Advanced Materials, CEO will be Savid Sewell and CFO will be Tina Pierce;
Solstice UPDATE 7/8: Honeywell will evaluate strategic alternatives for 2 units ahead of the split. The Produc-
HON 141,832 Advanced SOLS 11,911 10/30/2025 54% 13% 264% Form 10 | tivity Solutions & Services unit produces mobile computers and barcode scanners, and the Warehouse
Materials In & Workflow Solutions unit povides supply chain/warehouse projects, services and products; UPDATE
8/21: Honeywell filed its Form 10 for Solstice Advanced Materials and are still on track for a 4Q spin.
Solstice also released its board, with Dr. Rajeev Gautam, former Honeywell Performance Materials CEO,
sitting as chair; UPDATE 9/16: Solstice launched its debt offering, raising $1bn due 2033 at 5.625% and
is looking to raise another $1bn via Senior Secured First-Lien Term B Loan to fund a distribution to HON;
UPDATE 10/1: Record date set as 10/17, distribution date set as 10/30 with Solstice to trade as “SOLS”;
UPDATE 10/14: Board gives OK for spin; UPDATE 10/22: Aerospace spin on track for 2H26

DuPont de Nemours DD 18,550 intY Elec-
Inc tronics Inc

=
5]
EX

Q 23,431 11/3/2025 15% 32% 126% Form 10

Honeywell Interna-
tional Inc

=
=]
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.biospace.com/press-releases/atrium-therapeutics-launches-with-approximately-270-million-to-advance-novel-rna-medicines-for-rare-genetic-cardiomyopathies
https://investors.bd.com/news-events/press-releases/detail/937/bd-completes-combination-of-biosciences-diagnostic-solutions-business-with-waters-corporation
https://www.cmcsa.com/news-releases/news-release-details/comcast-announces-intention-create-leading-independent-media
https://www.libertymedia.com/investors/news-events/press-releases/detail/575/liberty-media-corporation-completes-split-off-of-liberty?utm_source=chatgpt.com
https://webjet.sfo2.cdn.digitaloceanspaces.com/public/Uploads/WEB_ASX_05-22-24_Proposed-separation-via-demerger.pdf
https://www.sec.gov/Archives/edgar/data/2058873/000119312525223466/d942851dex991.htm
https://honeywell.gcs-web.com/news-releases/news-release-details/honeywell-announces-plan-spin-advanced-materials-business
https://www.sec.gov/Archives/edgar/data/2064953/000206495325000006/exhibit991-form10.htm

Completed Domestic Spin-offs, Carve-outs, or Spin-Mergers

Spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (TTM)

. Spinco Parent
Parent spinco  Spin-Co Spinto  Spin to

Parent

: Market H Mkt Cap Ex-Date Date Date

Ticker Cap ($M) B ($Mm) Return Return
(%) (%)

Parent Co.

KEDM::.

SpinCo Description

Spin (%)

Liberty Broadband
Corp

GCl Liberty

LBRDA 7,321
Inc

GLIBA 1,464 7/15/2025 28% -42% 317% Link Form 10

Liberty Broadband will spin off its GCI business, to be called GCl Liberty. GCI provides data, mobile, voice
and managed services to consumer, business, government and carrier customers throughout Alaska;
UPDATE 6/20: Record date is 6/30, distribution date is 7/14; UPDATE 7/10: GCI Liberty will trade W/I
under GLBAV and GLBKV (A and K shares, respectively) on 7/11, and will trade regular under GLIBA and
GLIBK on 7/15

Fortive Corp FTV 16,600 Ralliant Corp RAL 4,461 6/30/2025 -17% 4% 290%

=
=)
=~

Form 10

Fortiv will spin its Precision Technology/Industrial Test & Measurement business to focus on its In-
dustrial Software & Healthcare businesses. CEO James Lico will step down after the spin and will be
replaced by Olumide Soroye, currently the head of the Intelligent Operation Solutions Segment. Tami
Newcombe, current President/CEO of the Precision Technologies & Advanced Healthcare Solutions
Segment, will lead the NewCo; UPDATE 2/5: Fortiv announced that the SpinCo will be named Ralliant;
UPDATE 5/5: Ralliant filed their Form 10 and named Neill Reynolds as CFO

Starz Enter-
LION 2,667 tainment STRZ 196 5/7/2025 4% 13% 232%
Corp

Lionsgate Studios
Corp

=

=]

=~
'

Lions Gate Shareholders approve the spin of Starz. This comes after it spun and merged its studio busi-
ness into Lionsgate Studios into a SPAC last year

IAC Inc IAC 2,988 Angi Inc ANGI 260 4/1/2025 -56% -1% 700%

—

=]

=
'

IAC has decided to spin off its remaining holding of Angi to shareholders. IAC CEO Joey Levin will also
step down and become Chair of ANGI; UPDATE 3/10: Board approved spin and set a 3/25 record date
and 3/31 distribution date

Euroseas Ltd ESEA 429 E‘:;‘;;Hft’éd' EHLD 21 3/18/2025 | 0% 114% 240%

=
5]
EX

Prospectus

Euroseas announced plans to spin its 3 older vessels (Aegean Express, Diamantis P & Joanna) into a
separate public company; UPDATE 1/16: Euroseas sold the Diamantis P for $13m, and are still looking
to spin the two remaining vessels. ESEA applied to list its spin and are awaiting approval; UPDATE 3/6:
Declared 20-F effective, expect to trade under EHLD on 3/18

Resolute
GPGl Inc CMPO - Holdings RHLD 1,287 | 2/28/2025 | 224% - 335%
Manage-

ment |

=
=)
=~

Form 10

CompoSecure announced plans to spin off newly formed Resolute Holdings Management as an alter-
native asset management platform. RHLD will manage CMPO and earn 2.5% of its AEBITDA in cash as
its mgmt fee; UPDATE 2/10: Board approves the spin, SpinCo will trade as RHLD with a record date on
2/20 and distribution date on 2/28

e Sandisk o o o ) Form 10
Western Digital Corp WDC 93,351 Corp/DE SNDK 94,461 2/24/2025 | 1167% 464% 1594% gl

=
=]
=~

WDC announced strategic alternatives review including a seperation of its Flash Drive business; the
review was spurred by Elliott’s 13D/shakeup; UPDATE 1/20: WDC and Kioxia are in talks to spin the Flash
business, merge it with Kioxia and create a pubco listed in US as well as Japan; UPDATE 7/14: Aiming
for spin/merger in August 2023; UPDATE 10/30: WDC is back to a planned spin of its Flash Business as
talks with Kioxia fell apart. Board approved spin, aiming for 2H24; UPDATE 3/5: Current WDC CEO David
Goeckeler will be CEO of SpinCo, with current EVP, Global Operations Irving Tan to step in as CEO of
RemainCo HDD business;

Millrose
Lennar Corp LEN 22,222 Properties MRP 4,695 2/7/2025 15% -25% 353%
Inc

=
=)
=

Prospectus

Lennar will spin its Mortgage Finance unit, commercial mortgage unit and technology investment busi-
ness to become a pure play homebuilder. UPDATE 6/17: Q2 Conference call, CEO stated they were
upsizing the asset base of the spin from 3B to 5-6B. UPDATE 12/16: Filed request to IRS for a private
letter re:the spin; Form 10 and new name/management team expected in Jan; spin in Q2 or Q3; expect
Spinco to be “asset lite” asset manager to collect fees within 3 verticals - multi-fam fund management,
single-family for rent & “land strategies” UPDATE 3/16: Spin update on earnings conference call - Spin
is progressing; initiated application with NYSE for listing; given market uncertainty pushing the trans-
action date into Q3 or Q4 (from Q2) UPDATE 6/21: Spin update on conference call; spin by year end;
asset management spinco to be branded as Quarterra and trade under “Q”; UPDATE 12/15: Spin won’t
happen by EoY, pushed back, new date February

Twin Hospi-
FAT Brands Inc FAT - tality Group TWNP - 1/30/2025 - - -
Inc

=

=]

=~
'

FAT Brands announce it filed a confidential Form 10 for the unit holding its Twin Peaks and Smokey
Bones restaurant brands.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.libertybroadband.com/investors/news-events/press-releases/detail/333/liberty-broadband-corporation-announces-gci-liberty
https://www.sec.gov/Archives/edgar/data/2057463/000110465925064936/tm2519293-1_424b3.htm
https://otp.tools.investis.com/clients/us/lionsgate1/SEC/sec-show.aspx?FilingId=18391492&Cik=0000929351&Type=PDF&hasPdf=1
https://ir.iac.com/news-releases/news-release-details/iac-announces-plan-spin-angi-reorganizes-leadership
https://www.euroseas.gr/press/esea010325.pdf
https://www.sec.gov/Archives/edgar/data/2032779/000091957425001657/d11566730a2_20-fr12ba.htm
https://ir.composecure.com/news-releases/news-release-details/composecure-announces-plan-spin-resolute-holdings-management-inc
https://www.sec.gov/Archives/edgar/data/2039497/000110465925010902/tm2425234d18_ex99-1.htm
https://www.westerndigital.com/company/newsroom/press-releases/2023/2023-10-30-western-digital-to-form-two-independent-public-companies
https://www.sec.gov/Archives/edgar/data/2023554/000119312525013282/d835366dex991.htm
https://www.sec.gov/Archives/edgar/data/2023554/000119312525013282/d835366dex991.htm
https://www.reuters.com/article/lennar-divestiture/lennar-to-spin-off-businesses-to-become-pure-play-homebuilder-financial-services-company-idUSL4N2LF3SI
https://www.sec.gov/Archives/edgar/data/2017206/000119312524280883/d811267ds11.htm
https://ir.fatbrands.com/news/news-details/2024/FAT-Brands-Announces-Confidential-Submission-of-Registration-Statement-for-Twin-Peaks/default.aspx

Completed Domestic Spin-offs, Carve-outs, or Spin-Mergers KEDM ==,

Spins, spin/mergers, Reverse Morris, spilt-offs, exchange offers, carve outs (TTM)

Spinco Parent

Parent . Spin-Co Spinto Spin to
Parent Co. F;?Jfg: Market Spin Co. Sﬁg&g? MktCap Ex-Date Date Date . SpinCo Description
Cap ($M) ($Mm) Return Return
(%)
Liberty Global plans on spnning 100% of Sunrise to shareholders and list it on the SIX Swiss Exchange.
Sunrise Com- Liberty plans on investing up to CHF1.5bn, funded through Sunrise FCF and funds from Liberty. Sunrise
Liberty Global Ltd LBTYA 4,049 muni AG SNREY 4,253 11/14/2024 - -4% 141% Link - will hold a Capital Markets Day before the spin; UPDATE 10/16: Sunrise ADS’s will trade when-issued
on 11/4, and trade regular-way on 11/13; UPDATE 11/8: Liberty/Sunrise completed its spin, Sunrise will
trade under “SNRE” on 11/13
Everus TC Energy will spin off its liquids pipelines business from its remaining nat gas & alt energy business. Lig-
MDU Resources . o o o . uids Pipelines will focus on increasing utilization and shouldering part of the debt load from remainco;
Group Inc Iy 2l Cc()ir:(s)tl:ucl:zn ECC SR YAV L23% CB g2 Link el UPDATE 11/8: Liquids Pipeline SpinCo to be named South Bow Corp, spin on trac k for 2H24; UPDATE
P 9/9: Record date set for 9/25, start to trade under SOBO US on 10/2
TC Energy will spin off its liquids pipelines business from its remaining nat gas & alt energy business. Lig-
South Bow o o o . uids Pipelines will focus on increasing utilization and shouldering part of the debt load from remainco;
TC Energy Corp TRP 66,076 Corp SOBOCN 7122 10/2/2024 79% 53% 382% Link Link UPDATE 11/8: Liquids Pipeline SpinCo to be named South Bow Corp, spin on trac k for 2H24; UPDATE
9/9: Record date set for 9/25, start to trade under SOBO US on 10/2
Curbline SITE Centers is planning to spin its Convenience assets into a separate REIT named Curbline Properties.
SITE Centers Corp sITc 276 Properties | CURB 2,702 | 10/1/2024 | 19% | -37% 250% iy | Eermsl) | e SR SR B e S S S i TR N M S (U LA (S oI
Cor nience space (i.e. net cash). SITC will continue with its portfolio of open-air shopping centers; UPDATE
P 9/11: Board set distribution date of 10/1 for Curbline Properties, trading as CURB
Jacobs announced a plan to spin its Critical Missions Solution Business, creating a higher margin/higher
growth company. RemainCo will continue to focus on solutions for infrastructure and advanced man-
ufacturing while NewCo will focus on technical consulting to federal agencies. The spin is expected
in 2H24; UPDATE 8/9: Jacobs has received interest for multiple parties in the spin and continues to
. Amentum o 19 o . evaluate all opportunities; UPDATE 10/11: Platinum Equity reported to be lead in bidding for CMS unit,
Jacobs Solutions Inc ! 14,785 Holdings Inc AMTM 6,303 9/27/2024 1% 1% 357% Link Link may announce deal as soon as October; UPDATE 11/20: J will now spin and merge its CMS and Cyber &
Intelligence Government Services businesses with Amentum into a new pubco. J will own 63% of new
company and receive $1bn cash dividend at closing, expected during 2H 2024; UPDATE: Jacobs filed its
Form 10 for its spin; UPDATE 9/23: Board announces record date of 9/23 and a distribution/merger date
of 9/27 and the spinco will trade as Amentum Holdings under AMTM
Liberty Media LSXMA ) Sirius XM SIRI 7 646 9/9/2024 8% : 5529% Link . Liberty plants to split-off SiriusXM Holdings and distribute it to shareholders under SIRI. LSXMA distrib-
Corp-Liberty Sir Holdings Inc ! ° ° i - uted New Sirius on 9/9
Howard Hughes Seaport En- AFG Gamma is spinning off its CRE loan portfolio while its Cannabis portfolio remains with the Remain-
Holdings Ignc HHH 3,715 tertainment SEG 267 8/1/2024 -10% -9% 348% Link Form 10 Co. AFCG expects to spin in Mid-2024; UPDATE 6/27: AFC announced it expects to spin SUNS on 7/9,
e Group In along with a $0.15 special dividend

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.libertyglobal.com/wp-content/uploads/2024/02/02-16-LG-Announce-Intention-to-Spin-Off-100-Percent-of-Sunrise-to-Shareholders.pdf
https://www.sec.gov/Archives/edgar/data/67716/000006771623000085/a2023exhibit99csg.htm
https://www.sec.gov/Archives/edgar/data/2015845/000162828024042608/exhibit991-form1010x12ba.htm
https://www.tcenergy.com/announcements/2023-07-27-tc-energy-to-unlock-value-by-creating-two-premium-energy-infrastructure-companies-with-intention-to-spin-off-liquids-pipelines-business/
https://www.tcenergy.com/siteassets/pdfs/investors/unlocking-shareholder-value/tce-unlockingshareholdervalue.pdf
https://www.sec.gov/Archives/edgar/data/2011286/000119312524178835/d774986dex991.htm
https://www.sec.gov/Archives/edgar/data/2027317/000119312524212125/d17677dex992.htm
https://invest.jacobs.com/news/news-details/2023/Jacobs-Announces-Intention-to-Separate-Critical-Mission-Solutions-Business/default.aspx
https://www.libertymedia.com/investors/news-events/press-releases/detail/539/split-off-of-liberty-sirius-xm-holdings-approved-at-liberty
https://investor.howardhughes.com/2023-10-05-HOWARD-HUGHES-HOLDINGS-INC-APPOINTS-ANTON-D-NIKODEMUS-CEO-OF-NEW-ENTERTAINMENT-DIVISION
https://www.sec.gov/Archives/edgar/data/2009684/000162828024025079/exhibit991-form10.htm

Completed International Spin-offs, Carve-outs, or Spin-Mergers

International Spins (ex-China); trailing 180 days

Parent Co.

Talenom Oyj

Parent
Ticker

TNOM FH

Parent
Market
Cap ($M)

65

Easor Oyj

SpinCo
Ticker

EASOR FH

37

Spin Date/

Listing
Date

3/2/2026

Spinco
Spin to
Date Re-
turn (%)

-17%

Parent
Spin to
Date Re-
turn (%)

-26%

Share
Turnover
of Spin
since Spin

%

6%

KEDM

Talenom’s board has approved a plan to spin Easor. Easor is the financial management
software business of Talenom, developed internally as software used for Talenom’s
own accounting business. Talenom is targeting the spin to take place during 1Q26.
Update 3/2/26 - Started trading.

EVENT
DRIVEN
MONITOR

Links to PR
or Presen-
tation

Embracer Group AB

EMBRACB
SS

1,125

Coffee Stain
Group AB

COFFEEB SS

380

12/11/2025

-28%

-22%

77%

Embracer Group announced they are splitting into three games and entertainment
companies: Asmodee Group, Coffee Stain & Friends, and Middle-Earth Enterprises &
Friends (RemainCo). Asmodee is a global leading tabletop games publisher/distributor
with an extensive studio network & IP catalogue. Coffee Stain & Friends is a gaming
entity focused on indie, A/AA premium and free-to-play games for PC and mobile. Mid-
dle Earth is a AAA game developer for PC/mobile and owns The Lord of the Rings and
Tomb Raider IP; UPDATE 2/7: Completed the spin of Asmodee; UPDATE 5/22: Coffee
Stain Group will spin by end of FY 2025; UPDATE 11/17: Coffee Stain is expected to spin
in December 2025 and hold SEK500m in net cash

-
=)
=

Unilever PLC

ULVR LN

129,860

Magnum Ice
Cream Co
NV/The

MICC NA

8,968

12/8/2025

-2%

-4%

45%

Unilever is considering spinning its Ice Cream business to simplify the RemainCo
around its Beauty & Wellbeing, Personal Care, Home Care and Nutrition business seg-
ments. Unilever’s board is still considering other options, but plans to complete the
separation by end of 2025; UPDATE 2/13: Unilever has decided to pursue a spin of its
Ice Cream business and list it in Amsterdam with seconary listing in London and New
York; UPDATE 2/27: The founder of Ben & Jerry’s haev expressed interest in buying
back the Ben & Jerry’s brand. Unilever said that they’re progressing with the spin and
the brand is not for sale; UPDATE 7/31: Peter Ter Kulve will be CEO of Magnum Ice
Cream, and the spin is on track for Novermber 2025; UPDATE 9/9: Magnum Ice Cream
expects 3-5% organic growth, 40-60bp EBITDA margin improvement per year, planning
to list in mid-November; UPDATE 10/2: Expects to complete spin on 11/8, trading to
start on 11/10; UPDATE 10/21: Spin timeline is delayed since the SEC cannot declare
effective the registration statement; UPDATE 11/4: Unilever now expects to list Mag-
num on 12/8

Prospectus
Link

Samsung Biologics Co Ltd

207940 KS

0.0

0126270 KS

11/24/2025

19%

-12%

198%

Samsung Biologics will split into its CDMO business and a HoldCo to manage units
including Samsung Bioepis. Samsung Biologics plans to hold a shareholder meeting on
9/16 and expect to spin on 10/1. Update 11/24/25 - SpinCo started trading.

g
=)
=

thyssenkrupp AG

TKA GR

5,368

Tkms AG&
Co KGaA

TKMS GR

5,306

10/20/2025

-21%

-21%

53%

Thyssenkrupp is going forward with plan to spin a minority stake in Marine Systems.
Future strategic targets will be presented to supervisory board, targeting spin during
calendar year 2025; UPDATE 6/20: Supervisory board recommends shareholders ap-
prove spin of 49% of Marine Systems during 8/8 meeting; UPDATE 7/2: The German
government is reportly not seeking a stake in TKMS, wants security guarantees instead;
UPDATE 7/7: TKA and the German govt agreed to terms on a security agreement. The
agreement grants the govt information rights on the intention to take significant mea-
sures, keeping the offices of TKMS in Germany for at least 10 years, and the right of
approval for selling +25% of a sensitive entity. The govt will also get to nominate 1 of
the 10 directors; UPDATE 8/8: Shareholders approve the spin, spin likely to take place
in October

=
=]
=~

Maple Leaf Foods Inc

MFI CN

2,674

Canada
Packers Inc

CPKR CN

434

10/2/2025

21%

-1%

84%

Maple Leaf Foods is spinning off its pork business while the RemainCo will continue
with Prepared Meats, Poultry and Plant Protein and retain 19.9% of the new PorkCo.
MFI expects to close the spin in 2025; UPDATE 5/1: Sets shareholder meeting for 6/11;
UPDATE 6/11: Shareholders approve spin, on track for 2H25

=
>
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Completed International Spin-offs, Carve-outs, or Spin-Mergers

International Spins (ex-China); trailing 180 days

Parent
Ticker

Parent Co.

Sony Group Corp 6758 JP

Parent
Market
Cap ($M)

123,081

Sony Finan-
cial Group
Inc

SpinCo
Ticker

8729 JP

Spin-Co
Mkt Cap
($m)

6,662

Spin Date/
Listing
Date

9/29/2025

Spinco
Spin to
Date Re-
turn (%)

-14%

Parent
Spin to
Date Re-
turn (%)

-25%

Share
Turnover
of Spin
since Spin

%

150%

KEDM::.

Sony is starting to prep a spin of its Financial Services Business in 2025. Sony plans on
distributing ~80% of shares to its shareholders, while retaining the rest. The Financial
Services business house Sony’s insurance and online banking units; UPDATE 5/13: Sony
is planning to list SFGI in Tokyo on Sept. 29th and retain just under 20% of the busines;
UPDATE 9/25: Reference price set at ¥150 ($1), for an initial ¥1.07tn ($7.3bn) market
cap

Links to PR
or Presen-
tation

Continental AG CON GR

13,696

Aumovio SE

AMVO GR

3,850

9/18/2025

-15%

3%

42%

Continental’s board approved the spin of its Automotive business with the goal of
isolating the profitable Tires and ContiTech segments; UPDATE 3/12: Board approves
spin, SpinCo will have €1.5bn of cash at spin; UPDATE 4/23: SpinCo will be named
Aumovio. Roland Welzbacher, the head of finance for the Tires division, will be the
CFO of Aumovio; UPDATE 6/16: Labor leaders threaten to block ContiTech spin, says
management hasn’t given basic answers on long-term future. They worry that spin will
leave ContiTech sites in Germany with additional costs from dissynergies. CON already
planning to shut down 5 ContiTech sites completely, 2 partially; UPDATE 8/5: Continen-
tal is planning to spin on 9/18

Prospectus
Link

MW Tops Ltd TOPS

Rubico Inc

RUBI

8/4/2025

-100%

2784%

TOPS is looking to spin off its subsidiary Rubico that holds one Suezmax tanker M/T
Eco Malibu. It intends to spin off 100% of interests to shareholders and have no board/
mgmt overlaps between the two companies; UPDATE 6/26: SEC declared Registration
Statement effective, will list under RUBI in July; UPDATE 7/31: TOPS set the record date
as 8/1 and the first trading day as 8/4 for Rubico under RUBI

=
=]
=~

Holcim AG HOLN SW

46,143

Amrize Ltd

AMRZ

30,498

6/23/2025

3%

20%

131%

Holcim plans on spinning its North American building materials segment and listing it
in US. Holcim expects a $30bn valuation on $11bn of FY23 revenue growing at a 23%
CAGR from FY20-FY23. Plans for capital markets day in 2H24, EGM in 1Q25 and spin
in 1H25; UPDATE 1/10/25: Picked fmr CEO and current Chair Jan Jenisch to lead North
American SpinCo. Still on track for 1H25; UPDATE 3/25: SpinCo will be named Amrize,
CEO will be Jan Jenisch & CFO will be lan Johnston. Amrize also released midterm
targets of 8-11% EBITDA growth on 5-8% of revenue growth; UPDATE 6/2: Holcim will
spin Amrize on June 23, 2025

=
>
=

Anglo American PLC AAL LN

47,845

Valterra Plati-
num Ltd

VALT LN

20,415

6/2/2025

108%

39%

28%

Anglo American announced demerger/divestiture plans as defense against BHP’s re-
peated offers. Under AAL's plan, it would divest its steelmaking coal, move nickel into
care & maintenance and possible divest, demerge and distribute its Anglo American
Platinum holdings to shareholders and divest or IPO De Beers. RemainCo AAL would
focus on copper, iron ore, and its notorious Woodsmith fertilizer project/science ex-
periment; UPDATE 5/29: BHP will not make a formal offer, must wait 6 months if it
wants another try; UPDATE 9/10: AAL is considering a sale of 13m of its AmPlat shares,
or 5% of AmPlats, to increase AmPlat’s float with the proceeds going to AAL. AmPlats
is still considering whether it wants to list in London in addition to Johannesburg; UP-
DATE 4/8/25: Amplats is set to spin on 5/31 with 51% of shares being distributed to
AAL shareholders and AAL retaining 19.9% of Amplats. Amplats will also list in London
as ‘VALT’ on 6/2

=
B
~

Costamare Inc CMRE

2,001

Costamare
Bulkers Hold-
ings Ltd

CMDB

365

4/14/2025

11%

158%

76%

Costamare plans to spin off its bulker business consisting of 38 bulk vessels. RemainCo
will hold its 68 container vessels and Neptune Marine Leasing Limited business; UP-
DATE 4/1: Costamare filed a 20-F for its Costamare Bulkers SpinCo, will list under CMDB
and plan to list in 2025

Prospectus
Link

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Cluster Insider Buy Monitor

Interesting stocks with multiple insiders buying; trailing 30 days

Ticker

Company

Mkt Ca
(o "

Sector

# of Insi(ders
Buying (Last
6 Mo%ths)

# of Shares
Bought by
Officers (Last
6 Months)

% Change in
Insider Own-
ership

Avg. PX Paid

Amount;
trailing 180
days

Tradin
Below Price
Insiders Paid

Amt (trailing
6 months) to

KEDM::.

Short Interest

Salary (% of float)

ARQ Arq Inc 109 Pollution Control 5 302,500 5 2.5 745,985 NO 99% 6
GO Grocery Outlet Holding Corp 694 Food-Retail 6 1,174,905 33 6.0 7,040,561 NO 276% 25
FMBM F & M Bank Corp 108 Commer Banks-Southern US 16 19,522 4 30.1 588,352 NO 62% 0
EZRA Reliance Global Group Inc 4 Insurance Brokers 1 300,000 10 0.2 51,000 YES - 3
AERO Grupo Aeromexico SAB de CV 2,016 Airlines 0 0 - 0.0 0 NO - -
PST ProShares UltraShort Lehman 7- 11 Govt/Agency-Inter Term 0 0 - 0.0 0 NO - 0
BETR Better Home & Finance Holding 505 Finance-Mtge Loan/Banker 2 24,917 33 29.5 736,072 NO - 24
ADCG Adcapital AG 0 Electronic Compo-Misc 0 0 - 0.0 0 NO - -
XZ0 Exzeo Group Inc 1,248 Property/Casualty Ins 8 119,520 5 19.9 2,376,547 YES - 3
MSTR Strategy Inc 42,063 Enterprise Software/Serv 2 6,100 8 158.5 966,950 YES 42% 10
KLC KinderCare Learning Cos Inc 243 Schools 1 25,000 3 2.2 55,500 YES 2% 13
ADV Advantage Solutions Inc 335 Advertising Services 3 473,179 3 0.7 312,625 NO 11% 9
BORR Borr Drilling Ltd 1,862 Oil&Gas Drilling 1 500,000 24 5.3 2,655,000 NO - 7
NMM Navios Maritime Partners LP 1,904 Transport-Marine 1 7,518 0 66.9 503,085 YES - 2
NEXT NextDecade Corp 2,154 Pipelines 1 71,500 10 7.1 505,505 NO 29% 14
MKTW MarketWise Inc 307 Commercial Serv-Finance 1 40,373 16 14.7 592,286 NO - 2
JAN Janus Living Inc 6,021 REITS-Health Care 6 187,000 362 23.6 4,418,750 YES - -
VEEE Twin Vee PowerCats Co 6 Recreational Vehicles 3 295,000 109 0.4 124,650 YES - 2
BHM Bluerock Homes Trust Inc 48 REITS-Apartments 1 57,205 490 11.2 642,064 NO - 0
NSP Insperity Inc 999 Human Resources 5 217,437 15 23.2 5,043,650 NO 143% 10
AEYE AudioEye Inc 71 Internet Applic Sftwr 2 76,850 2 7.6 582,485 YES - 9
LKFN Lakeland Financial Corp 1,473 Commer Banks-Central US 1 25,000 6 56.8 1,419,050 YES 65% 8
CRM Salesforce Inc 165,503 Enterprise Software/Serv 2 7,077 1 212.1 1,501,167 YES 26% 3
CPNG Coupang Inc 33,072 E-Commerce/Products 1 7,350,104 194 18.6 136,566,051 YES 4432% 3
AFCG Advanced Flower Capital Inc 63 Investment Companies 2 698,008 27 2.7 1,854,898 NO 927% 11
ACNT Ascent Industries Co 122 Metal Products-Distrib 1 7,595 3 13.0 98,569 YES 11% 4
HBIO Harvard Bioscience Inc 22 Medical-Biomedical/Gene 3 36,000 32 4.9 177,354 YES 22%
RDDT Reddit Inc 23,276 Internet Content-Entmnt 1 61,000 - 145.4 8,870,869 YES 325% 13
SDHC Smith Douglas Homes Corp 618 Bldg-Residential/Commer 4 44,618 24 11.8 525,547 NO 20% 11
PAL Proficient Auto Logistics Inc 176 Transport-Truck 1 10,000 - 6.4 63,800 YES - 5
SENS Senseonics Holdings Inc 274 Drug Delivery Systems 4 65,140 0 5.9 384,798 NO 24% 13
CTEV Claritev Corp 264 Medical Information Sys 5 78,861 41 20.1 1,585,309 YES 54% 11
RHLD Resolute Holdings Management | 1,287 Invest Mgmnt/Advis Serv 3 11,659 29 161.1 1,878,656 YES - 13
URG Ur-Energy Inc 564 Non-Ferrous Metals 2 813,800 30 15 1,247,760 YES 101% 7
GPGI GPGl Inc 4,652 Commercial Serv-Finance 2 47,000 - 17.1 802,520 YES 63% 9
VSNT Versant Media Group Inc 5,108 Broadcast Serv/Program 4 167,850 6,339 36.9 6,189,514 YES - 1
KGS Kodiak Gas Services Inc 5,022 Qil-Field Services 3 11,433 36 54.6 624,384 NO 22% 6
KOS Kosmos Energy Ltd 1,684 Oil Comp-Explor&Prodtn 4 3,684,210 109 2.4 8,878,946 NO 259% 6
VITL Vital Farms Inc 589 Agricultural Operations 2 9,750 11 19.5 190,575 YES 8% 24
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Interesting stocks with multiple insiders buying; trailing 30 days

# of Shares

% Change in Amount; Trading Amt (trailing

# of Insiders

Ticker Company M'((éhcn?p Sector Buying (Last O?f?cl:agrgt(ll.)gst Insider Own- Avg.PXPaid trailing 180 Below Price 6 months) to Sr(‘,?réfl?f:(;?ft
6 Months) 6 Months) ership days Insiders Paid Salary °

BBSI Barrett Business Services Inc 740 Consulting Services 2 9,370 7 27.7 259,899 NO 12% 4
MTN Vail Resorts Inc 4,507 Resorts/Theme Parks 2 37,900 14 131.9 5,000,477 YES 111% 14
SARO StandardAero Inc 8,469 Aerospace/Defense-Equip 1 37,243 - 26.4 983,588 YES 36%

TPC Tutor Perini Corp 4,020 Building-Heavy Construct 2 80,000 1 67.8 5,426,713 NO 102% 4
MYGN Myriad Genetics Inc 400 Medical-Biomedical/Gene 2 144,507 46 4.8 694,548 YES 20% 13
COoTY Coty Inc 1,760 Cosmetics&Toiletries 2 88,000 1 2.4 213,280 YES 3% 9
ACVA ACV Auctions Inc 722 Applications Software 4 401,793 9 5.6 2,245,818 YES 105% 6
AVTR Avantor Inc 5,010 Diagnostic Equipment 4 812,500 49 10.3 8,398,875 YES 233% 6
ARVN Arvinas Inc 646 Medical-Generic Drugs 1 20,000 11 13.4 268,000 YES 10% 8

BR Broadridge Financial Solutions 18,379 Data Processing/Mgmt 1 5,300 0 194.5 1,030,797 YES 29% 4

WD Walker & Dunlop Inc 1,466 Mortgage Banks 4 16,500 8 47.9 789,910 YES 27% 3

SSP EW Scripps Co/The 341 Multimedia 4 87,674 30 3.9 344,580 YES 8% 4

CPRI Capri Holdings Ltd 2,058 Apparel Manufacturers 1 55,000 2 18.0 988,900 YES 24% 9
AOSL Alpha & Omega Semiconductor Lt 656 Electronic Compo-Semicon 1 33,727 2 19.0 640,813 NO 32% 7

SFM Sprouts Farmers Market Inc 7,320 Food-Retail 2 5,725 42 76.9 440,248 NO 12% 12
BWFG Bankwell Financial Group Inc 379 Commer Banks-Eastern US 5 58,724 7 47.0 2,758,326 NO 197% 3
LOGC Contextlogic Holdings Inc 368 Investment Companies 2 2,108,794 75 7.2 15,124,209 NO 790% 2

GPK Graphic Packaging Holding Co 2,730 Containers-Paper/Plastic 2 61,809 4 11.3 700,488 YES 17% 12

TTD Trade Desk Inc/The 10,132 Advertising Services 1 6,000,000 236 24.7 148,101,266 YES 4937% 12
EOSE Eos Energy Enterprises Inc 1,650 Energy-Alternate Sources 3 115,150 4 6.0 692,962 YES 48% 28

LAW CS Disco Inc 233 Computer Software 6 1,192,372 28 3.3 3,960,713 NO 294% 6
SOFI SoFi Technologies Inc 19,422 Finance-Consumer Loans 3 94,900 14 18.0 1,706,678 YES 70% 11
SKWD Skyward Specialty Insurance Gr 1,877 Property/Casualty Ins 3 30,300 10 47.0 1,424,200 YES 53% 3

TNC Tennant Co 1,197 Machinery-General Indust 3 20,163 42 62.6 1,261,662 NO 44% 4

FMC FMC Corp 1,971 Chemicals-Diversified 3 35,072 51 13.8 482,328 NO 13% 12
FRSH Freshworks Inc 2,236 Enterprise Software/Serv 2 472,715 45 10.5 4,979,607 YES 213% 9
NOW ServiceNow Inc 103,983 Applications Software 1 28,682 13 104.6 3,000,144 YES 68% 3
CSGP CoStar Group Inc 16,695 Real Estate Mgmnt/Servic 4 77,720 - 44.8 3,480,554 YES 104% 6
WULF Terawulf Inc 6,314 Investment Companies 1 17,272 - 14.5 250,570 NO 10% 27
DUOL Duolingo Inc 4,455 Educational Software 1 5,000 9 99.8 498,800 YES 15% 19
GENB Generate Biomedicines Inc 1,458 Medical-Biomedical/Gene 5 4,711,300 17 16.0 75,295,055 YES - 2
TZ00 Travelzoo 62 E-Commerce/Services 1 200,000 482 5.4 1,077,000 NO 97% 11
STEP StepStone Group Inc 5,443 Invest Mgmnt/Advis Serv 1 12,793 - 44.2 565,772 NO 23% 5
HTGC Hercules Capital Inc 2,552 Venture Capital 9 141,965 14 15.0 2,134,671 YES 119% 8
CEVA CEVA Inc 506 Electronic Compo-Semicon 3 8,910 15 19.5 173,907 YES 13% 6

SXC SunCoke Energy Inc 562 Coal 4 46,788 17 6.2 288,545 NO 11% 7
HLNE Hamilton Lane Inc 5,318 Invest Mgmnt/Advis Serv 5 48,000 2 109.8 5,270,436 YES 272% 9

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Stocks that have announced a stock repurchase in the past week

Announced %

_ #ofinsiders Insider Equity Short o
Gompany ST T St R el e BT M wedow
standing
3/27/2026 CCL Carnival Corp Hotels, Resorts & Cruise Lines 33,365 2,500 7% - - - Y 4% 60%
3/26/2026 LOVE Lovesac Co/The Home Furnishings 196 40 20% - 1 14,410 Y 28% 30%
3/25/2026 RGSI CN Rockpoint Gas Storage Inc Oil & Gas Storage & Transporta 2,765 275 10% - - - Y 0% 18%
3/25/2026 CHCO City Holding Co Regional Banks 1,729 120 7% 46 4 112,849 Y 7% 18%
3/25/2026 JEF Jefferies Financial Group Inc Investment Banking & Brokerage 8,325 250 3% 59 - - Y 3% 12%
3/24/2026 HOOD Robinhood Markets Inc Investment Banking & Brokerage 59,776 1,500 3% - - - Y 4% 124%
3/24/2026 WPK CN Winpak Ltd Metal, Glass & Plastic Contain 1,920 95 5% - - - Y 3% 20%
3/24/2026 LI Li Auto Inc Automobile Manufacturers 19,069 1,000 5% - - - Y - 12%
3/24/2026 ENLV Enlivex Ltd Biotechnology 256 20 8% - - - Y 0% 64%
3/24/2026 BRZE Braze Inc Application Software 2,619 100 4% - - - Y 12% 51%
3/24/2026 GRAB Grab Holdings Ltd Passenger Ground Transportatio 14,536 250 2% 274 - - Y 7% 6%
3/23/2026 DBO CN D-BOX Technologies Inc Consumer Electronics 119 11 9% - 4 481,615 N 0% 448%
3/20/2026 CAR-U CN Canadian Apartment Properties Multi-Family Residential REITs 3,949 392 10% - 1 1,826 Y 2% 1%
3/20/2026 TRNR Interactive Strength Inc Leisure Products 3 1 20% - - - N 1% 7%
3/19/2026 GRWG GrowGeneration Corp Home Improvement Retail 65 10 15% - - - Y 2% 32%
3/19/2026 LOGI Logitech International SA Technology Hardware, Storage & 14,503 1,400 10% 588 - 5,640 Y 9% 39%
3/19/2026 NAGE Niagen Bioscience Inc Personal Care Products 343 20 6% - 1 45,616 Y 11% 0%
3/18/2026 CBNK Capital Bancorp Inc Regional Banks 478 15 3% 12 - - Y 3% 18%
3/18/2026 HUYA HUYA Inc Interactive Home Entertainment 678 50 7% - - - Y - 83%
3/18/2026 Bz Kanzhun Ltd Human Resource & Employment Se 6,356 400 6% - - - Y - 1%
3/18/2026 DLO Dlocal Ltd/Uruguay Transaction & Payment Processi 3,608 300 8% - - - Y 13% 68%
3/18/2026 ARX Accelerant Holdings Insurance Brokers 2,902 200 7% - 6 1,886,618 Y 4% 41%
3/18/2026 ASNS Actelis Networks Inc Communications Equipment 9 2 22% - - - N 8% 105%
3/17/2026 JTAI Jet.Al Inc Passenger Airlines 10 5 50% - - - N 3% 4%
3/17/2026 BL BlackLine Inc Application Software 2,154 100 5% - - - Y 11% 13%
3/17/2026 QComM QUALCOMM Inc Semiconductors 136,309 20,000 15% 8,791 - - Y 4% 6%
3/17/2026 DOCU Docusign Inc Application Software 8,856 2,000 23% 1,085 - - Y 7% 13%
3/17/2026 AUBN Auburn National BanCorp Inc Regional Banks 80 5 6% - 5 40,285 N 0% 21%
3/16/2026 FR First Industrial Realty Trust Industrial REITs 7,657 250 3% - - - Y 3% 43%
3/16/2026 FG F&G Annuities & Life Inc Life & Health Insurance 3,328 100 3% - 2 606,965 Y 1% 19%
3/16/2026 RBA CN RB Global Inc Diversified Support Services 17,714 953 5% - 1 336,974 Y 1% 6%
3/16/2026 ATH CN Athabasca Oil Corp Oil & Gas Exploration & Produc 3,651 357 10% - 1 995,250 Y 7% 161%
3/16/2026 DPM CN DPM Metals Inc Gold 7,204 357 5% - 1 969,600 Y 1% 161%
3/16/2026 AMPH Amphastar Pharmaceuticals Inc Pharmaceuticals 881 50 6% - - - Y 11% 14%
3/16/2026 PTC PTC Inc Application Software 16,442 375 2% 300 - - Y 3% 4%
3/13/2026 F Ford Motor Co Automobile Manufacturers 45,411 367 1% - 1 99,189 Y 4% 35%
3/13/2026 HSTM HealthStream Inc Health Care Technology 622 10 2% 25 - - Y 5% 9%
3/13/2026 ATRL CN AtkinsRealis Group Inc Construction & Engineering 10,281 850 8% - 4 8,971,267 Y 1% 46%
3/13/2026 INMD Inmode Ltd Health Care Equipment 853 86 10% - - - Y 6% 6%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Stocks that have announced a stock repurchase in the past week

Announced %

: Market Ca Amount of Mkt Capor  Already Re-
Ticker Company Sector ($Mm) P ($M) SeTes Oﬂt— 4

# of insiders Insider Equity Short % of 52

Date

Announced buying (trail-  Buying Options  Int (% of

purchased ;4’6 months) (sm) Y/N) float) Jeskliow

standing

3/12/2026 APEI| American Public Education Inc Education Services 1,071 50 5% - - - Y 11% 176%
3/12/2026 UEIC Universal Electronics Inc Consumer Electronics 54 4 8% 3 - - Y 2% 57%
3/12/2026 ZumMz Zumiez Inc Apparel Retail 365 40 11% 38 - - Y 12% 90%
3/12/2026 BMNM Bimini Capital Management Inc Mortgage REITs 28 2 7% - 4 1,095,715 N 0% 367%
3/12/2026 CSTM Constellium SE Aluminum 3,174 300 9% 121 2 41,242 Y 5% 221%
3/12/2026 TIC TIC Solutions Inc Research & Consulting Services 1,471 200 14% - - - Y 9% 0%

3/12/2026 KLAC KLA Corp Semiconductor Materials & Equi 191,281 7,000 4% 1,726 - - Y 2% 162%
3/12/2026 oDD Oddity Tech Ltd Personal Care Products 749 200 27% - - - Y 11% 22%
3/12/2026 JLL Jones Lang LaSalle Inc Real Estate Services 13,874 2,200 16% 212 - - Y 1% 52%
3/11/2026 CXM Sprinklr Inc Application Software 1,547 200 13% - - - Y 15% 15%
3/11/2026 WLTH Wealthfront Corp Asset Management & Custody Ban 1,342 100 7% - - - Y 3% 24%
3/11/2026 HCTI Healthcare Triangle Inc Health Care Technology 4 2 53% - - - N 7% 8%

3/11/2026 PANW Palo Alto Networks Inc Systems Software 118,956 1,000 1% - - - Y 3% 4%

3/11/2026 CURI CuriosityStream Inc Movies & Entertainment 171 2 1% - - - Y 7% 28%
3/11/2026 PATH UiPath Inc Systems Software 5,702 500 9% 396 - - Y 23% 13%
3/11/2026 TEL TE Connectivity PLC Electronic Manufacturing Servi 59,277 3,000 5% 1,243 - - Y 2% 74%
3/11/2026 BRT BRT Apartments Corp Multi-Family Residential REITs 253 10 4% 5 - - Y 2% 1%

3/11/2026 SCM Stellus Capital Investment Cor Asset Management & Custody Ban 258 20 8% - 3 766,459 Y 3% 6%

3/11/2026 CMT Core Molding Technologies Inc Commodity Chemicals 192 6 3% - 2 18,082 N 2% 55%
3/11/2026 IBTA Ibotta Inc Advertising 708 100 14% 35 1 - Y 31% 52%
3/11/2026 SCRCN Strathcona Resources Ltd Oil & Gas Exploration & Produc 6,427 321 5% - 3 253,553 Y 1% 146%
3/11/2026 WING Wingstop Inc Restaurants 4,275 300 7% 433 - - Y 13% 2%

3/11/2026 DCBO Docebo Inc Application Software 483 60 12% - - - Y 7% 4%

3/10/2026 BG Bunge Global SA Agricultural Products & Servic 25,076 3,000 12% 551 - - Y 3% 89%
3/10/2026 TKO TKO Group Holdings Inc Movies & Entertainment 36,342 800 2% 842 - - Y 16% 41%
3/10/2026 WTBFB WTB Financial Corp Regional Banks 1,334 20 1% - - - N 0% 36%
3/10/2026 KVHI KVH Industries Inc Communications Equipment 166 15 9% 2 - - Y 0% 82%
3/10/2026 STN CN Stantec Inc Construction & Engineering 9,752 197 2% - 8 1,543,875 Y 1% 8%

3/10/2026 ELFCN E-L Financial Corp Ltd Life & Health Insurance 3,948 197 5% - 2 169,365 N 0% 43%
3/10/2026 UNCCN United Corporations Ltd - 1,116 56 5% - 1 39,975 N 0% 37%
3/10/2026 BLND Blend Labs Inc Application Software 423 50 12% - - - Y 6% 14%
3/9/2026 UTHR United Therapeutics Corp Biotechnology 22,981 2,000 9% - - - Y 7% 96%
3/9/2026 CNNE Cannae Holdings Inc Multi-Sector Holdings 496 107 22% - - - Y 11% 2%

3/9/2026 RBA RB Global Inc Diversified Support Services 17,663 500 3% - 1 336,974 Y 5% 8%

3/9/2026 GS Goldman Sachs Group Inc/The Investment Banking & Brokerage 245,641 200 0% 12,360 - - Y 2% 82%
3/9/2026 SLM SLM Corp Consumer Finance 4,062 200 5% 401 - - Y 12% 14%
3/9/2026 BFAM Bright Horizons Family Solutio Education Services 4,339 600 14% - - - Y 3% 24%
3/9/2026 STEP StepStone Group Inc Asset Management & Custody Ban 5,340 100 2% - 1 565,772 Y 5% 12%
3/9/2026 YALA Yalla Group Ltd Interactive Media & Services 947 150 16% - - - Y - 31%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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3/9/2026 KRP Kimbell Royalty Partners LP Oil & Gas Exploration & Produc 1,599 100 6% - - - Y 2% 34%
3/9/2026 NRC National Research Corp Health Care Services 390 60 15% 15 1 98,160 Y 3% 76%
3/9/2026 CTC/A CN Canadian Tire Corp Ltd Broadline Retail 7,014 667 10% 467 3 243,814 Y 3% 31%
3/9/2026 NURS CN Hydreight Technologies Inc Health Care Technology 95 9 9% - - - N 1% 134%
3/6/2026 BHAT Blue Hat Interactive Entertain Interactive Home Entertainment - 0 0% - - 0 N - 0%

3/6/2026 DIR-U CN Dream Industrial Real Estate | Industrial REITs 2,580 257 10% - - - Y 1% 30%
3/6/2026 Sl Sprott Inc Asset Management & Custody Ban 3,493 209 6% - - - Y 3% 244%
3/6/2026 LKFN Lakeland Financial Corp Regional Banks 1,480 30 2% 20 1 1,419,050 Y 8% 14%
3/6/2026 PRE Prenetics Global Ltd Health Care Services 347 40 12% - - - Y 5% 567%
3/5/2026 PTRN Pattern Group Inc Broadline Retail 2,069 100 5% - - - Y 8% 31%
3/5/2026 WIX Wix.com Ltd Internet Services & Infrastruc 4,862 1,750 36% 575 - - Y 9% 47%
3/5/2026 MANH Manhattan Associates Inc Application Software 7,612 500 7% 275 - - Y 4% 1%

3/5/2026 TZ0OO Travelzoo Interactive Media & Services 63 6 9% 24 1 1,077,000 Y 11% 23%
3/5/2026 GAP Gap Inc/The Apparel Retail 9,189 1,000 11% 155 - - Y 13% 45%
3/5/2026 PAYC Paycom Software Inc Human Resource & Employment Se 6,364 200 3% 370 - - Y 10% 12%
3/5/2026 NUTX Nutex Health Inc Health Care Facilities 654 25 4% - 5 148,237 N 19% 99%
3/5/2026 EPAM EPAM Systems Inc IT Consulting & Other Services 7,109 300 4% 665 4 63,745 Y 13% 8%

3/5/2026 ATHM Autohome Inc Interactive Media & Services 2,011 200 10% - - - Y - 1%

3/5/2026 2G Zillow Group Inc Real Estate Services 9,703 1,250 13% 670 - - Y 6% 1%

3/4/2026 EYE National Vision Holdings Inc Other Specialty Retail 2,132 50 2% - - - Y 12% 145%
3/4/2026 RSKD Riskified Ltd Application Software 561 75 13% - - - Y 2% 2%

3/4/2026 1IPR Innovative Industrial Properti Industrial REITs 1,448 100 7% - 2 247,134 Y 12% 15%
3/4/2026 HzO MarineMax Inc Other Specialty Retail 563 100 18% 4 - - Y 16% 52%
3/4/2026 AVGO Broadcom Inc Semiconductors 1,424,615 10,000 1% 2,450 1 325,130 Y 1% 118%
3/4/2026 VMD Viemed Healthcare Inc Health Care Services 357 18 5% - - - Y 2% 56%
3/3/2026 GTLB Gitlab Inc Systems Software 3,455 400 12% - 1 124,750 Y 11% 1%

3/3/2026 DAVE Dave Inc Consumer Finance 2,382 300 13% - - - Y 10% 166%
3/3/2026 PINS Pinterest Inc Interactive Media & Services 11,814 3,500 30% 996 - - Y 16% 28%
3/3/2026 CGNT Cognyte Software Ltd Application Software 567 20 4% - - - Y 1% 24%
3/3/2026 VSNT Versant Media Group Inc Cable & Satellite 5,117 1,000 20% - 4 6,189,514 Y 1% 31%
3/3/2026 SRAD Sportradar Group AG Casinos & Gaming 5,322 700 13% - - - Y 9% 9%

3/3/2026 HCI HCI Group Inc Property & Casualty Insurance 1,962 80 4% 2 - - Y 3% 17%
3/3/2026 ROIV Roivant Sciences Ltd Biotechnology 19,367 1,000 5% - - - Y 5% 206%
3/3/2026 ROST Ross Stores Inc Apparel Retail 68,640 2,550 4% 1,050 - - Y 2% 71%
3/3/2026 ARLO Arlo Technologies Inc Electronic Equipment & Instrum 1,469 50 3% - - - Y 11% 75%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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CNNE Cannae Holdings Inc Multi-Sector Holdings 498 19.2 5/12/2026 320 64% - - Y 11
DIN Dine Brands Global Inc Restaurants 327 13.4 5/7/2026 63 19% 4 438,015 Y 17
PSFE Paysafe Ltd Transaction & Payment Processi 342 12.9 5/13/2026 91 27% - - Y 11
IBTA Ibotta Inc Advertising 706 11.3 5/14/2026 236 33% 1 - Y 31
ANGI Angi Inc Interactive Media & Services 260 11.2 5/6/2026 157 60% - - Y 24
DBX Dropbox Inc Application Software 5,342 9.2 5/8/2026 1,865 35% - - Y 17
CLSK Cleanspark Inc Application Software 2,215 9.0 5/8/2026 460 21% - - Y 34

PD PagerDuty Inc Application Software 511 8.9 5/29/2026 135 26% - - Y 12
ACI Albertsons Cos Inc Food Retail 8,772 8.8 4/15/2026 1,282 15% - - Y 12

HCKT Hackett Group Inc/The IT Consulting & Other Services 312 8.8 5/6/2026 69 22% - - Y 5
YETI YETI Holdings Inc Leisure Products 2,692 8.7 5/8/2026 300 11% - - Y 11

CRBG Corebridge Financial Inc Diversified Financial Services 11,070 8.6 5/5/2026 2,118 19% - - Y 8
LAD Lithia Motors Inc Automotive Retail 5,835 8.6 4/23/2026 961 16% - - Y 10
TBBK Bancorp Inc/The Regional Banks 2,172 8.5 4/23/2026 378 17% 3 1,106,010 Y 9
PCRX Pacira BioSciences Inc Pharmaceuticals 926 8.4 5/8/2026 148 16% - - N 22
CROX Crocs Inc Footwear 3,996 8.4 5/8/2026 587 15% 1 223,500 Y 8

LNWO Light & Wonder Inc Casinos & Gaming 6,646 8.3 5/7/2026 919 14% - - Y 1
PENN Penn Entertainment Inc Casinos & Gaming 1,839 8.3 5/8/2026 354 19% 4 1,003,498 Y 17
HOG Harley-Davidson Inc Motorcycle Manufacturers 2,178 8.1 5/1/2026 353 16% 3 412,010 Y 17
ADT ADT Inc Specialized Consumer Services 5,298 8.1 4/24/2026 607 11% 1 49,056 Y 6
DHX DHI Group Inc Interactive Media & Services 117 8.1 5/7/2026 11 10% - - Y 1

IT Gartner Inc IT Consulting & Other Services 10,949 7.8 5/6/2026 1,991 18% 1 9,948,048 Y 11

JYNT Joint Corp/The Health Care Facilities 118 7.8 5/8/2026 11 10% - - Y 12

KMPR Kemper Corp Property & Casualty Insurance 1,759 7.7 5/7/2026 302 17% 1 920,500 Y 5
BRSL Brightstar Lottery PLC Casinos & Gaming 2,327 7.4 5/13/2026 271 12% - - Y 5

NOMD Nomad Foods Ltd Packaged Foods & Meats 1,384 7.4 5/8/2026 196 14% - - Y 2
CHTR Charter Communications Inc Cable & Satellite 34,547 7.3 4/24/2026 5,132 15% - - Y 17
PRKS United Parks & Resorts Inc Leisure Facilities 1,446 7.1 5/12/2026 163 11% - - Y 35
GPI Group 1 Automotive Inc Automotive Retail 3,861 6.9 4/24/2026 555 14% - - Y 9
BRBR BellRing Brands Inc Personal Care Products 1,800 6.9 5/5/2026 560 31% 1 35,500 Y
DFIN Donnelley Financial Solutions Financial Exchanges & Data 1,172 6.9 4/30/2026 185 16% - - Y 5

ZD Ziff Davis Inc Interactive Media & Services 1,576 6.8 5/8/2026 174 11% - - Y 11
CCE CCC Intelligent Solutions Hold Application Software 3,527 6.7 5/6/2026 601 17% 1 999,423 Y 6
KD Kyndryl Holdings Inc IT Consulting & Other Services 2,787 6.7 5/7/2026 420 15% - - Y 8
GNL Global Net Lease Inc Diversified REITs 1,964 6.5 5/7/2026 122 6% - - Y 4
MAT Mattel Inc Leisure Products 4,321 6.5 5/5/2026 617 14% 1 1,009,450 Y 5
EQH Equitable Holdings Inc Diversified Financial Services 9,907 6.1 4/29/2026 1,899 19% - - Y 3
YELP Yelp Inc Interactive Media & Services 1,450 6.1 5/8/2026 291 20% - - Y 12
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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RNG RingCentral Inc Application Software 2,973 5.9 5/8/2026 347 12% - - Y 13
MORN Morningstar Inc Financial Exchanges & Data 6,091 5.8 4/30/2026 787 13% 1 186,590 Y 7
SAMG Silvercrest Asset Management G Asset Management & Custody Ban 157 5.7 5/8/2026 31 19% 1 298,762 Y 2
RSKD Riskified Ltd Application Software 562 5.5 5/14/2026 116 21% - - Y 2
SMPL Simply Good Foods Co/The Packaged Foods & Meats 1,328 5.5 4/9/2026 151 11% 2 299,019 Y 6
NEXN Nexxen International Ltd Advertising 362 5.4 5/14/2026 102 28% - - Y 7

HRB H&R Block Inc Specialized Consumer Services 3,956 5.4 5/7/2026 414 10% - - Y 11

DXC DXC Technology Co IT Consulting & Other Services 2,005 5.3 5/14/2026 203 10% 1 250,637 Y 12

UEIC Universal Electronics Inc Consumer Electronics 54 5.3 5/8/2026 3 6% - - Y 2

CHE Chemed Corp Health Care Services 5,074 5.2 4/23/2026 432 9% - - Y 3
CARS Cars.com Inc Interactive Media & Services 467 5.1 5/8/2026 87 19% 1 15,082 Y 15
ABM ABM Industries Inc Environmental & Facilities Ser 2,194 5.1 6/5/2026 202 9% - - Y
LNTH Lantheus Holdings Inc Health Care Supplies 4,848 5.0 5/7/2026 326 7% - - Y 9
CACC Credit Acceptance Corp Consumer Finance 4,509 5.0 4/30/2026 725 16% - - Y 27
MIDD Middleby Corp/The Industrial Machinery & Supplie 6,069 4.8 5/7/2026 724 12% 1 100,246 Y 4

BJRI BJ’s Restaurants Inc Restaurants 736 4.8 5/1/2026 68 9% 1 110,672 Y 8

LEA Lear Corp Automotive Parts & Equipment 5,999 4.8 5/6/2026 325 5% - - Y 3
ASGN ASGN Inc IT Consulting & Other Services 1,551 4.8 4/23/2026 170 11% - - Y 7

TGLS Tecnoglass Inc Building Products 1,900 4.8 5/8/2026 118 6% 1 47,608 Y 9
ABNB Airbnb Inc Hotels, Resorts & Cruise Lines 74,793 4.8 5/1/2026 4,350 6% - - Y 4

CLVT Clarivate PLC Research & Consulting Services 1,512 4.7 4/29/2026 225 15% 1 2,827,000 Y 15

VTEX VTEX Internet Services & Infrastruc 663 4.7 5/6/2026 62 9% - - Y 5
MKTX MarketAxess Holdings Inc Financial Exchanges & Data 5,834 4.7 5/7/2026 420 7% - - Y 6
HDSN Hudson Technologies Inc Trading Companies & Distributo 245 4.6 5/5/2026 20 8% 1 23,765 Y 4
OSUR OraSure Technologies Inc Health Care Supplies 207 4.5 5/7/2026 17 8% 3 326,384 Y 5

MD Pediatrix Medical Group Inc Health Care Services 1,703 4.5 5/6/2026 87 5% - - Y 4

SLM SLM Corp Consumer Finance 4,034 4.4 4/24/2026 369 9% - - Y 12

ANF Abercrombie & Fitch Co Apparel Retail 4,004 4.4 5/28/2026 488 12% - - Y 7

SAIC Science Applications Internati Research & Consulting Services 4,223 4.4 6/2/2026 445 11% 4 331,032 Y 7

WHF WhiteHorse Finance Inc Asset Management & Custody Ban 159 4.3 5/12/2026 7 5% 4 1,006,488 Y 3

SAM Boston Beer Co Inc/The Brewers 2,400 4.3 4/24/2026 202 8% - - Y 13

ZTS Zoetis Inc Pharmaceuticals 47,848 4.3 5/6/2026 3,235 7% - - Y 4

MDRX Veradigm Inc Health Care Technology 499 43 - 234 47% - - Y 1

PEB Pebblebrook Hotel Trust Hotel & Resort REITs 1,393 4.2 4/28/2026 79 6% 1 108,500 Y 15

MTH Meritage Homes Corp Homebuilding 4,002 4.2 4/23/2026 295 7% - - Y 6

DECK Deckers Outdoor Corp Footwear 13,350 4.2 5/22/2026 1,079 8% - - Y 3

PYPL PayPal Holdings Inc Transaction & Payment Processi 40,132 4.2 4/29/2026 6,435 16% - - Y 5

GT™M Zoomlnfo Technologies Inc Interactive Media & Services 1,705 4.1 5/12/2026 411 24% - - Y 16

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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PLNT Planet Fitness Inc Leisure Facilities 5,860 4.1 5/8/2026 500 9% - - Y 9
RM Regional Management Corp Consumer Finance 295 4.1 4/30/2026 24 8% - - Y 5
STRA Strategic Education Inc Education Services 1,842 4.1 4/23/2026 139 8% 1 58,029 Y 4
ocC Owens Corning Building Products 8,405 4.1 5/7/2026 815 10% - - Y 5
EEFT Euronet Worldwide Inc Transaction & Payment Processi 2,560 4.1 4/23/2026 668 26% - - Y 12
MASI Masimo Corp Health Care Equipment 9,244 4.1 5/6/2026 364 4% - - Y 6
NMFC New Mountain Finance Corp Asset Management & Custody Ban 739 4.0 5/5/2026 52 7% 4 12,600,356 Y 3
NAVI Navient Corp Consumer Finance 767 4.0 4/30/2026 111 14% - - Y 14
AIN Albany International Corp Industrial Machinery & Supplie 1,438 4.0 4/30/2026 186 13% 1 96,692 Y 2
JBGS JBG SMITH Properties Office REITs 879 3.9 4/29/2026 444 50% - - Y 19
HCSG Healthcare Services Group Inc Diversified Support Services 1,299 3.9 4/23/2026 62 5% - - Y 3
[11\% 13 Verticals Inc Application Software 677 3.9 5/8/2026 68 10% - - Y 16
MQ Margeta Inc Transaction & Payment Processi 1,706 3.8 5/5/2026 391 23% 1 100,490 Y 4
MTCH Match Group Inc Interactive Media & Services 6,919 3.8 5/8/2026 917 13% 1 445,760 Y 6
KLTR Kaltura Inc Application Software 186 3.8 5/8/2026 26 14% 6 286,644 Y 2
RAMP LiveRamp Holdings Inc Application Software 1,624 3.8 5/21/2026 158 10% - - Y 5
CSL Carlisle Cos Inc Building Products 13,309 3.8 4/23/2026 1,314 10% - - Y 6
AUDC AudioCodes Ltd Communications Equipment 236 3.8 5/6/2026 31 13% - - Y 1
FC Franklin Covey Co Research & Consulting Services 177 3.8 4/1/2026 31 18% - - Y 17
VRRM Verra Mobility Corp Data Processing & Outsourced S 2,101 3.8 5/7/2026 141 7% - - Y 4
KBH KB Home Homebuilding 3,174 3.7 6/23/2026 565 18% - - Y 10
PAYO Payoneer Global Inc Transaction & Payment Processi 1,648 3.7 5/7/2026 174 11% - - Y 4
TAP Molson Coors Beverage Co Brewers 8,200 3.7 5/8/2026 648 8% 4 549,805 Y 12
BLKB Blackbaud Inc Application Software 1,732 3.7 4/30/2026 217 13% - - Y 4
EVH Evolent Health Inc Health Care Technology 247 3.7 5/8/2026 45 18% 1 38,200 Y 17
TNC Tennant Co Industrial Machinery & Supplie 1,197 3.7 4/30/2026 89 7% 3 1,261,662 Y 4
FIBK First Interstate BancSystem In Regional Banks 3,318 3.6 4/29/2026 122 4% - - Y 9
AOUT American Outdoor Brands Inc Leisure Products 115 3.6 6/26/2026 7 6% - - Y 8
GEO GEO Group Inc/The Security & Alarm Services 2,218 3.5 5/7/2026 91 4% - - Y 7
ON ON Semiconductor Corp Semiconductors 22,991 3.5 5/5/2026 1,407 6% - - Y 7
TALO Talos Energy Inc Oil & Gas Exploration & Produc 2,792 3.5 5/5/2026 119 4% - - Y 9
RVTY Rewvity Inc Life Sciences Tools & Services 9,380 3.5 4/28/2026 821 9% - - Y 8
EVTC EVERTEC Inc Transaction & Payment Processi 1,685 3.5 5/6/2026 69 4% - - Y 3
STGW Stagwell Inc Advertising 1,541 3.4 5/8/2026 134 9% - - Y 10
PAGS Pagseguro Digital Ltd Transaction & Payment Processi 2,950 34 5/12/2026 1,330 45% - - Y 10
RPAY Repay Holdings Corp Transaction & Payment Processi 279 3.4 5/12/2026 42 15% - - Y 8
UFPI UFP Industries Inc Building Products 5,094 3.4 4/28/2026 433 9% - - Y 2
BBWI Bath & Body Works Inc Other Specialty Retail 3,379 3.4 5/29/2026 401 12% 6 1,006,819 Y 8
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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1 DBX Dropbox Inc Application Software 5,342 26.3 1,865 35% - -18 -3
2 DAN Dana Inc Automotive Parts & Equipment 3,566 249 650 18% - 142 9
3 PVH PVH Corp Apparel, Accessories & Luxury 3,041 17.7 822 27% - -0 -8
4 LUV Southwest Airlines Co Passenger Airlines 18,347 17.1 2,550 14% - - -7
5 DVA DaVita Inc Health Care Services 10,316 16.5 1,344 13% - 1 8
6 G Zillow Group Inc Real Estate Services 9,701 15.5 670 7% - -41 -20
7 POST Post Holdings Inc Packaged Foods & Meats 4,589 15.1 910 20% 176,274 -17 5
8 FCN FTI Consulting Inc Research & Consulting Services 5,209 14.9 877 17% 1,133,400 4 4
9 HGV Hilton Grand Vacations Inc Hotels, Resorts & Cruise Lines 3,078 14.7 609 20% - 0 2
10 FLR Fluor Corp Construction & Engineering 6,546 14.2 754 12% - 23 16
11 FCNCA First Citizens BancShares Inc/ Diversified Banks 21,535 13.1 2,533 12% 21,386 -2 18
12 KBH KB Home Homebuilding 3,174 12.5 565 18% - -13 4
13 TBBK Bancorp Inc/The Regional Banks 2,172 12.2 378 17% 1,106,010 -4 20
14 BFH Bread Financial Holdings Inc Consumer Finance 3,110 12.2 313 10% - 43 -3
15 AN AutoNation Inc Automotive Retail 6,607 11.8 792 12% - 18 16
16 WEX WEX Inc Transaction & Payment Processi 5,113 115 800 16% 144,250 -5 -7
17 MIDD Middleby Corp/The Industrial Machinery & Supplie 6,069 11.4 724 12% 100,246 -18 -4
18 MTG MGIC Investment Corp Commercial & Residential Mortg 5,532 11.4 789 14% - 6 17
19 ACI Albertsons Cos Inc Food Retail 8,772 11.3 1,282 15% - -17 5
20 LAD Lithia Motors Inc Automotive Retail 5,835 11.2 961 16% - -15 -7
21 GTM ZoomiInfo Technologies Inc Interactive Media & Services 1,705 11.0 411 24% = -47 -35
22 CRBG Corebridge Financial Inc Diversified Financial Services 11,070 10.7 2,118 19% - -28 -
23 CACC Credit Acceptance Corp Consumer Finance 4,509 10.7 725 16% - -18 4
24 SYF Synchrony Financial Consumer Finance 22,719 10.6 2,941 13% - 23 13
25 MGM MGM Resorts International Casinos & Gaming 9,292 10.4 1,228 13% - 15 -0
26 CROX Crocs Inc Footwear 3,996 10.4 587 15% 223,500 -28 -0
27 HOG Harley-Davidson Inc Motorcycle Manufacturers 2,178 10.2 353 16% 412,010 -22 -10
28 ETSY Etsy Inc Broadline Retail 4,553 10.1 852 19% - 1 -25
29 EEFT Euronet Worldwide Inc Transaction & Payment Processi 2,560 10.1 668 26% - -41 -13
30 WSFS WSFS Financial Corp Regional Banks 3,346 9.9 290 9% - 21 6
31 GPI Group 1 Automotive Inc Automotive Retail 3,861 9.8 6555 14% - -17 17
32 BYD Boyd Gaming Corp Casinos & Gaming 6,036 9.6 778 13% - 19 8
33 AlIG American International Group | Property & Casualty Insurance 39,142 9.6 5,836 15% 3,324 -12 12
34 FTV Fortive Corp Industrial Machinery & Supplie 16,600 9.5 1,610 10% - -4 1
35 CARG Cargurus Inc Interactive Media & Services 3,333 9.5 383 11% 999,898 18 8
36 MTB M&T Bank Corp Regional Banks 29,939 9.3 2,631 9% - 15 9
37 HCA HCA Healthcare Inc Health Care Facilities 105,491 9.3 10,067 10% - 39 21
38 GRND Grindr Inc Interactive Media & Services 2,303 9.2 451 20% 22,436,000 -31 5
39 GM General Motors Co Automobile Manufacturers 65,972 9.1 6,012 9% - 56 7
40 ANF Abercrombie & Fitch Co Apparel Retail 4,004 9.1 488 12% - 15 22
41 CF CF Industries Holdings Inc Fertilizers & Agricultural Che 20,961 9.1 1,365 7% - 79 26
42 CART Maplebear Inc Food Retail 8,595 8.9 1,410 16% - -12 -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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43 CLSK Cleanspark Inc Application Software 2,215 8.9 460 21% - 10 -15
44 EQH Equitable Holdings Inc Diversified Financial Services 9,907 8.9 1,899 19% - -32 6
45 AMG AMG Critical Materials NV Diversified Metals & Mining 1,106 8.8 0 0% 77,790 115 3
46 DELL Dell Technologies Inc Technology Hardware, Storage & 112,963 8.8 6,404 6% - 80 34
47 YETI YETI Holdings Inc Leisure Products 2,692 8.7 300 11% - 5 -13
48 SAM Boston Beer Co Inc/The Brewers 2,400 8.7 202 8% - -4 -27
49 BRBR BellRing Brands Inc Personal Care Products 1,800 8.6 560 31% 35,500 -79 -
50 THC Tenet Healthcare Corp Health Care Facilities 16,685 8.6 1,386 8% - 43 30
51 SAIC Science Applications Internati Research & Consulting Services 4,223 8.5 445 11% 331,032 -11 6
52 IAC IAC Inc Interactive Media & Services 2,988 8.4 395 13% - -3 -20
53 HTH Hilltop Holdings Inc Regional Banks 2,093 8.3 184 9% - 16 2
54 IT Gartner Inc IT Consulting & Other Services 10,949 8.3 1,991 18% 9,948,048 -63 -3
55 RNG RingCentral Inc Application Software 2,973 8.2 347 12% - 30 -34
56 MAT Mattel Inc Leisure Products 4,321 8.1 617 14% 1,009,450 -27 -6
57 DHI DR Horton Inc Homebuilding 38,875 8.1 3,875 10% - 4 10
58 CSL Carlisle Cos Inc Building Products 13,309 7.9 1,314 10% - -6 16
59 DLTR Dollar Tree Inc Consumer Staples Merchandise R 21,111 7.9 1,548 7% - 39 -2
60 FOXA Fox Corp Broadcasting 23,858 7.9 2,300 10% 10,632,804 9 11
61 KMX CarMax Inc Automotive Retail 5,794 7.8 687 12% 590,947 -47 -20
62 TAP Molson Coors Beverage Co Brewers 8,200 7.7 648 8% 549,805 -26 -1
63 HSIC Henry Schein Inc Health Care Distributors 8,270 7.6 850 10% - 4 2
64 MORN Morningstar Inc Financial Exchanges & Data 6,091 7.6 787 13% 186,590 -48 -6
65 ccc CCC Intelligent Solutions Hold Application Software 3,527 7.6 601 17% 999,423 -36 -10
66 GNW Genworth Financial Inc Life & Health Insurance 3,078 7.5 247 8% - 10 20
67 HAE Haemonetics Corp Health Care Supplies 2,511 /25 225 9% 98,784 -16 -14
68 TPH Tri Pointe Homes Inc Homebuilding 3,975 7.4 277 7% - 43 17
69 CVSA Covista Inc Education Services 3,955 7.4 355 9% 3,894,647 11 23
70 UNM Unum Group Life & Health Insurance 11,938 7.4 1,010 8% - -9 26
71 MATX Matson Inc Marine Transportation 4,807 7.4 303 6% - 22 21
72 FHN First Horizon Corp Regional Banks 10,570 7.3 998 9% - 18 9
73 JCl Johnson Controls International Building Products 80,358 7.3 5,661 7% 1,011,320 62 19
74 wu Western Union Co/The Transaction & Payment Processi 2,736 7.2 235 9% 89,500 -9 -12
75 EXEL Exelixis Inc Biotechnology 10,786 7.2 948 9% - 13 13
76 MUSA Murphy USA Inc Automotive Retail 9,366 7.1 650 7% - 10 27
77 C Citigroup Inc Diversified Banks 187,842 7.1 19,030 10% - 53 13
78 MTCH Match Group Inc Interactive Media & Services 6,919 7.1 917 13% 445,760 -4 -25
79 PHIN Phinia Inc Automotive Parts & Equipment 2,544 7.1 202 8% - 55 -
80 WAFD WaFd Inc Regional Banks 2,356 7.0 157 7% - 12 3
81 LEN Lennar Corp Homebuilding 22,222 7.0 1,808 8% - -22 -0
82 RVTY Rewvity Inc Life Sciences Tools & Services 9,380 6.9 821 9% - -22 -7
83 PYPL PayPal Holdings Inc Transaction & Payment Processi 40,132 6.9 6,435 16% - -36 -28
84 MTH Meritage Homes Corp Homebuilding 4,002 6.9 295 7% - -15 7

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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85 ACT Enact Holdings Inc Commercial & Residential Mortg 5,671 6.9 382 7% - 17 -
86 MEDP Medpace Holdings Inc Life Sciences Tools & Services 12,806 6.8 917 7% - 43 23
87 UHS Universal Health Services Inc Health Care Facilities 11,242 6.8 968 9% - -1 7
88 ALK Alaska Air Group Inc Passenger Airlines 4,145 6.7 570 14% - -31 -11
89 BLKB Blackbaud Inc Application Software 1,732 6.7 217 13% - -40 -12
90 UFPI UFP Industries Inc Building Products 5,094 6.6 433 9% - -17 6
91 FHI Federated Hermes Inc Asset Management & Custody Ban 4,255 6.6 263 6% - 40 18
92 NVR NVR Inc Homebuilding 17,921 6.5 1,833 10% 98,953 -12 7
93 ENS EnerSys Electrical Components & Equipm 6,315 6.5 341 5% - 82 14
94 SIG Signet Jewelers Ltd Other Specialty Retail 3,367 6.5 205 6% - 41 10
95 ON ON Semiconductor Corp Semiconductors 22,991 6.5 1,407 6% - 33 8
96 DBD Diebold Nixdorf Inc Technology Hardware, Storage & 2,638 6.5 131 5% - 67 -
97 DECK Deckers Outdoor Corp Footwear 13,350 6.5 1,079 8% - -20 11
98 TNL Travel + Leisure Co Hotels, Resorts & Cruise Lines 4,224 6.4 301 7% - 49 6
99 SWKS Skyworks Solutions Inc Semiconductors 8,069 6.4 875 11% - -16 -19
100 HXL Hexcel Corp Aerospace & Defense 6,023 6.4 454 8% - 38 8
101 CNO CNO Financial Group Inc Life & Health Insurance 3,707 6.4 331 9% - -5 13
102 DXC DXC Technology Co IT Consulting & Other Services 2,005 6.2 203 10% 250,637 -32 -16
103 BBWI Bath & Body Works Inc Other Specialty Retail 3,379 6.2 401 12% 1,006,819 -45 -17
104 LVS Las Vegas Sands Corp Casinos & Gaming 34,731 6.1 2,217 6% - 31 -2
105 MOH Molina Healthcare Inc Managed Health Care 6,982 6.1 1,000 14% 100,128 -59 -10
106 CHE Chemed Corp Health Care Services 5,074 6.1 432 9% - -40 -4
107 RDN Radian Group Inc Commercial & Residential Mortg 4,441 6.1 432 10% - 0 11
108 ocC Owens Corning Building Products 8,405 6.0 815 10% - -27 5
109 GL Globe Life Inc Life & Health Insurance 10,599 6.0 881 8% - 4 8
110 CNK Cinemark Holdings Inc Movies & Entertainment 3,227 6.0 275 9% - 10 7
111 WFC Wells Fargo & Co Diversified Banks 238,180 6.0 17,516 7% - 9 17
112 WBS Webster Financial Corp Regional Banks 10,975 5.9 616 6% - 34 7
113 ABM ABM Industries Inc Environmental & Facilities Ser 2,194 5.9 202 9% - -20 -4
114 R Ryder System Inc Cargo Ground Transportation 7,788 5.9 519 7% - 40 24
115 KEX Kirby Corp Marine Transportation 7,192 5.9 360 5% - 30 17
116 SLM SLM Corp Consumer Finance 4,034 5.8 369 9% - -30 5
117 BALL Ball Corp Metal, Glass & Plastic Contain 15,775 5.8 1,321 8% 100,055 16 -5
118 BCC Boise Cascade Co Trading Companies & Distributo 2,669 5.8 189 7% - -25 11
119 VAN Zoetis Inc Pharmaceuticals 47,848 5.7 3,235 7% = -30 =
120 ADBE Adobe Inc Application Software 94,922 5.7 10,948 12% - -41 -12
121 BAC Bank of America Corp Diversified Banks 335,634 5.7 24,102 7% - 13 7
122 MKTX MarketAxess Holdings Inc Financial Exchanges & Data 5,834 5.7 420 7% - -24 -19
123 GDDY GoDaddy Inc Internet Services & Infrastruc 10,664 5.7 1,602 15% - -56 1
124 MSCI MSCI Inc Financial Exchanges & Data 38,271 5.6 2,484 6% 12,261,526 -6 6
125 BWA BorgWarner Inc Automotive Parts & Equipment 11,177 5.6 508 5% = 91 8

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Investor Day Monitor KEDM ==,

Stocks with upcoming Company-sponsored Investor or Analyst Days

CEO Change Webcast or

Insider Buys
Trailin

Years Since (shares - Trajling

Investor Day Market Cap Return T-1 Next Earnings

Ticker TTM Return

Prior Meeting

Date Prior Meeting 15, onths ?Y/N) regifitrzgtion (D) to Current Date 8months)
Moderna Inc MRNA 11/12/2026 11/20/2025 1.0 N - 19,655 - 59% 4/30/2026 -
Intuit Inc INTU 9/17/2026 9/18/2025 1.0 N - 115,166 - -30% 5/22/2026 -
ON Semiconductor Corp ON 9/16/2026 No Prior Meeting - N - 22,991 - 43% 5/5/2026 -
Corteva Inc CTVA 9/15/2026 No Prior Meeting - N - 55,045 - 36% 5/5/2026 -
Kontoor Brands Inc KTB 9/2/2026 No Prior Meeting - N - 3,671 - 7% 5/6/2026 -
Blackrock Inc BLK 6/12/2026 6/12/2025 1.0 N - 153,034 - 1% 4/10/2026 -
Honeywell International Inc HON 6/11/2026 10/8/2025 0.7 N - 141,832 - 15% 4/23/2026 -
Rubrik Inc RBRK 6/10/2026 No Prior Meeting - N - 10,396 - -28% 6/5/2026 -
Evolv Technologies Holdings In EVLV 6/9/2026 No Prior Meeting - N - 1,031 - 90% 4/28/2026 76,300
Honeywell International Inc HON 6/2/2026 10/8/2025 0.7 N - 141,832 - 15% 4/23/2026 -
Snowflake Inc SNOW 6/1/2026 No Prior Meeting - N - 52,823 - 1% 5/21/2026 -
Cummins Inc CcMI 5/21/2026 No Prior Meeting - N - 72,294 - 70% 5/5/2026 -
Ambkor Technology Inc AMKR 5/21/2026 No Prior Meeting - N - 10,993 - 146% 4/28/2026 -
Vertiv Holdings Co VRT 5/19/2026 No Prior Meeting - N - 96,059 - 239% 4/23/2026 -
Charles Schwab Corp/The SCHW 5/14/2026 No Prior Meeting - N - 166,535 - 20% 4/16/2026 -
Fiserv Inc FISV 5/14/2026 No Prior Meeting - N - 28,825 - -75% 4/24/2026 34,900
S&P Global Inc SPGI 5/12/2026 11/13/2025 0.5 N - 124,309 - -19% 4/28/2026 2,512
MasTec Inc MTZ 5/12/2026 No Prior Meeting - N - 24,932 - 174% 5/1/2026 -
Western Alliance Bancorp WAL 5/12/2026 No Prior Meeting - N - 7,450 - -9% 4/21/2026 4,000
Middleby Corp/The (U.S.) MIDD 5/12/2026 No Prior Meeting - N - 6,069 - -16% 5/7/2026 780
FormFactor Inc FORM 5/11/2026 No Prior Meeting - N - 7,634 - 242% 4/30/2026 -
Molina Healthcare Inc MOH 5/8/2026 No Prior Meeting - N - 6,982 - -58% 4/22/2026 800
GLOBALFOUNDRIES Inc GFS 5/7/2026 No Prior Meeting - N - 23,870 - 16% 5/6/2026 -
Citigroup Inc C 5/7/2026 No Prior Meeting - Y - 187,842 - 57% 4/14/2026 -
Adobe Inc ADBE 4/21/2026 3/18/2025 1.1 N - 94,922 - -39% 6/12/2026 -
FedEx Corp FDX 4/8/2026 No Prior Meeting - N Link 82,074 - 45% 6/18/2026 -
Nutanix Inc NTNX 4/7/2026 No Prior Meeting - N Link 9,975 - -47% 5/28/2026 -
Royal Gold Inc RGLD 3/31/2026 No Prior Meeting - N Link 20,146 - 48% 5/7/2026 -
Hershey Co/The HSY 3/31/2026 No Prior Meeting - N Link 43,321 - 30% 5/1/2026 2,400
Quanta Services Inc PWR 3/31/2026 No Prior Meeting - N Link 82,288 - 117% 5/1/2026 -
Boston Scientific Corp BSX 3/28/2026 9/30/2025 0.5 N Link 102,799 - -30% 4/23/2026 -
JBT Marel Corp JBTM 3/26/2026 No Prior Meeting - N Link 6,420 -6% 1% 5/5/2026 -
Marex Group PLC MRX 3/26/2026 No Prior Meeting - N Link 3,133 11% 27% 5/15/2026 142,265
Sunbelt Rentals Holdings Inc SUNB 3/26/2026 No Prior Meeting - N Link 26,976 -5% - 6/17/2026 -
Octave OCTV 3/26/2026 No Prior Meeting - N Link - - - -
Generac Holdings Inc GNRC 3/25/2026 No Prior Meeting - N Link 11,407 -7% 53% 4/30/2026 -
Alnylam Pharmaceuticals Inc ALNY 3/24/2026 No Prior Meeting - N Link 42,089 3% 18% 5/1/2026 -
California Resources Corp CRC 3/20/2026 No Prior Meeting - N Link 6,111 9% 62% 5/6/2026 5,891
Box Inc BOX 3/19/2026 3/18/2025 1.0 N Link 3,194 -6% -26% 5/27/2026 -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://investors.fedex.com/news-and-events/upcoming-events/upcoming-events-details/2026/FedEx-Freight-Investor-Day/default.aspx
https://ir.nutanix.com/news-releases/news-release-details/nutanix-announces-investor-day-2026-details
https://royalgold.com/investors/events-and-presentations/events/event-details/2026/Royal-Gold-2026-Investor-Day-2026-HQXI46MAzk/default.aspx
https://www.thehersheycompany.com/en_us/home/newsroom/press-release/2026-02-02-Hershey-Announces-2026-Investor-Day.html
https://quanta-services-investor-day-2026.open-exchange.net/registration
https://investors.bostonscientific.com/events-and-presentations
https://ir.jbtmarel.com/news/press-releases/detail/528/jbt-marel-corporation-to-host-2026-investor-day
https://ir.marex.com/static-files/f059ced6-c340-4d9c-bd96-9e35e4a7c9c8
https://ir.sunbeltrentals.com/news-events/ir-calendar/detail/20260326-investor-day
https://octave-investor-day-march-2026.open-exchange.net/registration
https://investors.generac.com/news-releases/news-release-details/generac-announces-webcast-upcoming-2026-investor-day
https://investors.alnylam.com/events
https://www.crc.com/events/event-details/2026-nyse-investor-access-day
https://www.boxinvestorrelations.com/events/default.aspx

Investor Day Monitor KEDM ==,

Stocks with upcoming Company-sponsored Investor or Analyst Days

CEO Change Webcast or
Trailin

Insider Buys

Years Since (shares - Trajling

Investor Day Market Cap Return T-1 Next Earnings

Ticker TTM Return

Prior Meeting

Date Prior Meeting 15, onths ?Y/N) regifitrzgtion (D) to Current Date 8months)
Landbridge Co LLC LB 3/19/2026 No Prior Meeting - N Link 5,552 -7% 4% 5/7/2026 1,399
Viatris Inc VTRS 3/19/2026 No Prior Meeting - N Link 15,026 -5% 57% 5/8/2026 213
Arthur J Gallagher & Co AlG 3/17/2026 6/4/2025 0.8 N Link 53,202 -2% -39% 5/1/2026 4,000
NVIDIA Corp NVDA 3/17/2026 No Prior Meeting - N Link 4,070,736 -9% 53% 5/20/2026 -
BrightSpring Health Services | BTSG 3/17/2026 No Prior Meeting - N Link 8,192 8% 135% 5/1/2026 -
Claritev Corp CTEV 3/16/2026 No Prior Meeting - N Link 264 -8% -25% 5/8/2026 78,861
Omnicom Group Inc oMC 3/12/2026 No Prior Meeting - N Link 21,038 -8% -4% 4/15/2026 -
Vulcan Materials Co VMC 3/12/2026 No Prior Meeting - N Link 34,111 -2% 13% 4/30/2026 -
Jones Lang LaSalle Inc JLL 3/12/2026 No Prior Meeting - N Link 13,724 1% 19% 4/30/2026 -
EPAM Systems Inc EPAM 3/12/2026 No Prior Meeting - N Link 7,090 -5% -20% 5/8/2026 385
Lucid Group Inc LCID 3/12/2026 No Prior Meeting - N Link 3,080 -12% -59% 5/6/2026 -
KLA Corp KLAC 3/12/2026 No Prior Meeting - N Link 189,171 -1% 116% 4/30/2026 -
Inflegtion Inc INFQ 3/11/2026 No Prior Meeting - N - 2,132 -19% - 3/30/2026 -
Fortinet Inc FTNT 3/10/2026 No Prior Meeting - N Link 57,862 -7% -19% 5/7/2026 -
Walker & Dunlop Inc WD 3/10/2026 No Prior Meeting - N Link 1,466 -12% -47% 5/1/2026 16,500
Howmet Aerospace Inc HWM 3/10/2026 No Prior Meeting - N Link 91,374 -10% 76% 5/1/2026 -
TransUnion TRU 3/10/2026 No Prior Meeting - N Link 12,688 -14% -20% 4/28/2026 -
Bunge Global SA BG 3/10/2026 No Prior Meeting - N Link 24,908 8% 74% 5/7/2026 -
AtaiBeckley Inc ATAI 3/6/2026 No Prior Meeting - N Link 1,217 -5% 128% 5/14/2026 -
Verisk Analytics Inc VRSK 3/5/2026 No Prior Meeting - N Link 25,209 -15% -37% 5/7/2026 3,950
Lennox International Inc LI 3/4/2026 No Prior Meeting - N Link 15,239 -21% -20% 4/23/2026 -
Somnigroup International Inc SGI 3/4/2026 No Prior Meeting - N Link 14,821 -18% 22% 5/8/2026 32,000
Metropolitan Bank Holding Corp MCB 3/3/2026 No Prior Meeting - N Link 991 -6% 46% 4/21/2026 1,167
OPENLANE Inc OPLN 3/3/2026 No Prior Meeting - N Link 2,843 -5% 39% 5/5/2026 -
DraftKings Inc DKNG 3/2/2026 No Prior Meeting - N Link 10,272 -13% -41% 5/8/2026 135,000
Red Cat Holdings Inc RCAT 2/27/2026 2/27/2025 1.0 N Link 1,536 -2% 115% 3/30/2026 -
Carlyle Group Inc/The CG 2/26/2026 No Prior Meeting - N Link 16,495 -11% 9% 5/8/2026 -
Restaurant Brands Internationa QSR CN 2/26/2026 No Prior Meeting - N Link 32,510 8% 11% 5/6/2026 -
Intapp Inc INTA 2/25/2026 No Prior Meeting - N Link 1,984 16% -59% 5/6/2026 -
Lumen Technologies Inc LUMN 2/25/2026 9/22/2025 0.4 Y Link 6,871 -10% 69% 5/1/2026 78,685
L3Harris Technologies Inc LHX 2/25/2026 No Prior Meeting - N Link 64,064 -3% 68% 4/24/2026 -
Nasdaq Inc NDAQ 2/25/2026 No Prior Meeting - N Link 46,317 1% 10% 4/24/2026 12,000
Texas Instruments Inc TXN 2/24/2026 2/4/2025 11 N Link 173,288 -13% 11% 4/23/2026 -
Adtalem Global Education Inc ATGE 2/24/2026 No Prior Meeting - N Link - - - 5/8/2026 #'\X:p;:aalglgm
Calix Inc CALX 2/24/2026 No Prior Meeting - N Link 3,249 -7% 43% 4/21/2026 -
Allegro MicroSystems Inc ALGM 2/18/2026 No Prior Meeting - N Link 5,581 -28% 21% 5/8/2026 -
Datadog Inc DDOG 2/12/2026 No Prior Meeting - N Link 40,509 -10% 13% 5/6/2026 -
FedEx Corp FDX 2/12/2026 No Prior Meeting - Y Link 82,074 -6% 45% 6/18/2026 -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.landbridgeco.com/investor-relations/news/news-details/2026/LandBridge-Announces-Upcoming-Investor-Day/default.aspx
https://event.choruscall.com/mediaframe/webcast.html?webcastid=0KWpeUeP
https://investor.ajg.com/events-and-presentations/event-details/2026/Arthur-J-Gallagher--Co-Investor-Meeting-with-Management--2026-ubGGie_JQk/default.aspx
https://investor.nvidia.com/events-and-presentations/events-and-presentations/event-details/2026/GTC-2026-Financial-Analyst-QA--2026-WhYGbCb3Uk/default.aspx
https://ir.brightspringhealth.com/events/event-details/2026-investor-day
https://www.claritev.com/investor-day-2026/
https://www.omc.com/newsroom/omnicom-announces-2026-investor-day/
https://vulcan-investor-day-2026-webcast.open-exchange.net/registration
https://ir.jll.com/news-releases/press-release-details/2026/JLL-to-Host-2026-Investor-Briefing/default.aspx
https://www.epam.com/about/newsroom/press-releases/2026/epam-to-host-investor-day-on-march-12-2026
https://ir.lucidmotors.com/news-releases/news-release-details/lucid-announces-upcoming-investor-day
https://ir.kla.com/news-events/press-releases/detail/511/kla-announces-webcast-details-for-upcoming-investor-day
https://investor.fortinet.com/events-and-presentations
https://event.webcasts.com/starthere.jsp?ei=1750980&tp_key=f446664d65
https://www.howmet.com/events/howmet-aerospace-technology-markets-presentation/
https://newsroom.transunion.com/transunion-investor-day-scheduled-for-march-10-2026/
https://investors.bunge.com/news-and-events/press-releases/2026/02-11-2026-140036963
https://app.webinar.net/7e5Jn1zYlXj
https://investorday.verisk.com/
https://www.investor.lennox.com/
https://somnigroup.com/newsroom/news-details/2026/Somnigroup-to-Host-Investor-Day-on-March-4-2026/default.aspx
https://app.webinar.net/kW1BqVW4jlr
https://ir.corporate.openlane.com/investor-relations/events-and-presentations/event-details/2026/OPENLANE-Investor-Day-2026-_l04-CFe50/default.aspx
https://draftkings.gcs-web.com/events/event-details/draftkings-2026-virtual-investor-day
https://redcat.red/investor-day/
https://edge.media-server.com/mmc/p/owwrkeo8/
https://www.rbi.com/English/news/news-details/2026/Restaurant-Brands-International-Inc--to-Host-Investor-Event-on-February-26-2026-in-Miami/default.aspx
https://investors.intapp.com/overview/default.aspx
https://ir.lumen.com/events-and-presentations/event-details/2026/Investor-Day/default.aspx
https://investorday.l3harris.com/
https://ir.nasdaq.com/news-releases/news-release-details/nasdaq-2026-investor-day
https://investor.ti.com/events/event-details/capital-management-presentation-2026
https://investors.covista.com/Investor-Day-2026/default.aspx
https://investor-relations.calix.com/news-events/ir-calendar/detail/20260224-calix-inc-investor-day
https://edge.media-server.com/mmc/p/aucwcdm6/
https://investors.datadoghq.com/events/event-details/investor-day-2026
https://fedex-investor-day-2026.open-exchange.net/registration
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Date Prior Meeting 15, onths ?Y/N) link (D) to Current Date 8months)

T-Mobile US Inc TMUS 2/11/2026 No Prior Meeting - Y Link 232,295 6% -19% 4/28/2026 9,800
PACCAR Inc PCAR 2/10/2026 No Prior Meeting - N Link 59,336 -11% 19% 4/29/2026 -
Williams Cos Inc/The WMB 2/10/2026 No Prior Meeting - N Link 89,978 9% 28% 5/5/2026 -

CorMedix Inc CRMD 2/10/2026 No Prior Meeting - Y Link 530 -11% -0% 5/6/2026 25,000
Western Digital Corp WwbDC 2/3/2026 2/12/2025 1.0 N Link 93,351 2% 581% 4/30/2026 -
Church & Dwight Co Inc CHD 1/30/2026 No Prior Meeting - N Link 22,430 3% -12% 5/1/2026 -
Brookdale Senior Living Inc BKD 1/30/2026 No Prior Meeting - N Link 3,286 -5% 125% 5/6/2026 -
Hecla Mining Co HL 1/26/2026 No Prior Meeting = Y Link 12,019 -44% 217% 5/1/2026 =
Simulations Plus Inc SLP 1/21/2026 No Prior Meeting - N Link 230 -44% -53% 4/9/2026 -
Aytu BioPharma Inc AYTU 1/20/2026 No Prior Meeting - N Link 28 -2% 115% 5/14/2026 -
Ondas Holdings Inc ONDS 1/16/2026 7/9/2025 0.5 N Link 4,010 -31% 686% 5/15/2026 -
American Electric Power Co Inc AEP 1/8/2026 No Prior Meeting - Y - 70,718 15% 26% 5/6/2026 -

NewtekOne Inc NEWT 1/8/2026 No Prior Meeting - N Link 302 -11% -4% 5/6/2026 15,924
Snail Inc SNAL 12/16/2025 No Prior Meeting - Y - 20 -39% -49% 5/14/2026 =

Arthur J Gallagher & Co AlG 12/16/2025 6/4/2025 0.5 N Link 53,202 -19% -39% 5/1/2026 4,000

Vital Farms Inc VITL 12/16/2025 No Prior Meeting - N Link 589 -62% -56% 5/8/2026 9,750
Roivant Sciences Ltd ROIV 12/11/2025 No Prior Meeting - N Link 18,980 31% 155% 5/29/2026 -
Rivian Automotive Inc RIVN 12/11/2025 No Prior Meeting - N Link 18,329 -16% 19% 5/6/2026 -

Weyerhaeuser Co WY 12/11/2025 No Prior Meeting - N Link 17,195 5% -16% 4/30/2026 28,500

Valvoline Inc VVV 12/11/2025 No Prior Meeting - Y Link 4,255 8% -5% 5/8/2026 14,500
Watsco Inc WSO 12/11/2025 No Prior Meeting - N Link 14,211 -1% -29% 4/23/2026 -
Cognex Corp CGNX 12/10/2025 6/10/2025 0.5 Y Link 7,948 25% 60% 4/30/2026 -
Azenta Inc AZTA 12/10/2025 No Prior Meeting - Y Link 917 -44% -43% 5/7/2026 -
Atlantic Union Bankshares Corp AUB 12/10/2025 No Prior Meeting - N Link 4,977 2% 18% 4/24/2026 -

United Natural Foods Inc UNFI 12/10/2025 No Prior Meeting - Y Link 2,790 33% 72% 6/10/2026 17,000
GE Vernova Inc GEV 12/9/2025 No Prior Meeting - N Link 229,952 37% 182% 4/23/2026 -
Remitly Global Inc RELY 12/9/2025 No Prior Meeting - N Link 3,162 11% -28% 5/7/2026 -
TopBuild Corp BLD 12/9/2025 No Prior Meeting - Y Link 9,810 -20% 14% 5/6/2026 -
Graham Holdings Co GHC 12/9/2025 No Prior Meeting - N Link 4,569 -2% 11% 4/30/2026 -
Ligand Pharmaceuticals Inc LGND 12/9/2025 No Prior Meeting - Y Link 3,898 6% 82% 5/8/2026 -
CVS Health Corp CvVs 12/9/2025 No Prior Meeting - Y Link 89,157 -8% 8% 5/6/2026 -
Home Depot Inc HD 12/9/2025 No Prior Meeting - Y Link 320,367 -7% -8% 5/19/2026 -

Elanco Animal Health Inc ELAN 12/9/2025 No Prior Meeting - N Link 11,499 7% 122% 5/7/2026 43,450
Andersons Inc ANDE 12/9/2025 No Prior Meeting - Y Link 2,492 46% 72% 5/5/2026 -
Aura Minerals Inc AUGO 12/8/2025 No Prior Meeting - N Link 5,855 71% 281% 5/5/2026 -
Deere & Co DE 12/8/2025 6/10/2025 0.5 N Link 153,054 20% 23% 5/21/2026 -
NextEra Energy Inc NEE 12/8/2025 No Prior Meeting - Y Link 190,434 11% 34% 4/23/2026 -
SLM Corp SLM 12/8/2025 No Prior Meeting - N Link 4,034 -33% -28% 4/24/2026 =
Edwards Lifesciences Corp EW 12/4/2025 No Prior Meeting - Y Link 45,743 -6% 12% 4/23/2026 -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Cushman & Wakefield Ltd CWK 12/4/2025 No Prior Meeting - Y Link 2,733 -28% 16% 4/29/2026 -
Comcast Corp CMCSA 12/4/2025 No Prior Meeting - Y Link 101,927 12% -14% 4/23/2026 -
Denali Therapeutics Inc DNLI 12/4/2025 No Prior Meeting - N Link 2,880 -4% 23% 5/6/2026 -
PDF Solutions Inc PDFS 12/3/2025 No Prior Meeting - N Link 1,335 19% 74% 5/8/2026 -
Rimini Street Inc RMNI 12/3/2025 No Prior Meeting - N Link 285 -18% -10% 5/1/2026 -
Masimo Corp MASI 12/3/2025 No Prior Meeting - Y Link 9,244 25% 8% 5/6/2026 -

Alexandria Real Estate Equities ARE 12/3/2025 No Prior Meeting - N Link 7,979 -13% -49% 4/27/2026 28,100
Broadstone Net Lease Inc BNL 12/2/2025 No Prior Meeting - Y Link 3,537 7% 16% 4/30/2026 -
American Public Education Inc APE| 11/20/2025 No Prior Meeting - N Link 1,052 62% 155% 5/12/2026 -

Insulet Corp PODD 11/20/2025 6/5/2025 0.5 Y Link 14,658 -40% -20% 5/8/2026 7,292

Liberty Media Co FWONA 11/20/2025 No Prior Meeting - N Link 20,244 -14% -7% 5/7/2026 -
Moderna Inc MRNA 11/20/2025 No Prior Meeting - N Link 19,655 105% 59% 4/30/2026 -
Emerson Electric Co EMR 11/20/2025 No Prior Meeting - Y Link 70,475 -2% 17% 5/7/2026 -
ASGN Inc ASGN 11/20/2025 No Prior Meeting - N Link 1,551 -7% -40% 4/23/2026 -
GCl Liberty GLIBA 11/20/2025 No Prior Meeting - N Link 1,464 16% - 5/14/2026 -
Block Inc XYz 11/19/2025 No Prior Meeting - N Link 33,537 -3% 1% 5/7/2026 -
Rockwell Automation Inc ROK 11/19/2025 No Prior Meeting - N Link 39,494 -4% 38% 5/7/2026 -

Quantum-Si Qsl 11/19/2025 No Prior Meeting - Y Link 165 -40% -40% 5/15/2026 609,890
Freeport-McMoRan Inc FCX 11/18/2025 No Prior Meeting - Y Link 80,828 45% 48% 4/24/2026 -
AECOM ACM 11/18/2025 No Prior Meeting - N Link 11,049 -35% -7% 5/5/2026 -
Appfolio Inc APPF 11/18/2025 No Prior Meeting - Y Link 5,809 -35% -30% 4/24/2026 -
Upwork Inc UPWK 11/18/2025 No Prior Meeting - N Link 1,417 -33% -18% 5/5/2026 -

Strata Critical Medical SRTA 11/17/2025 No Prior Meeting - N Link 360 -14% 48% 5/12/2026 22,000
National Vision Holdings EYE 11/17/2025 No Prior Meeting - Y Link 1,997 6% 96% 5/7/2026 -
NETGEAR Inc NTGR 11/17/2025 No Prior Meeting - Y Link 606 -22% -13% 4/30/2026 -
Invitation Homes Inc INVH 11/17/2025 No Prior Meeting - N Link 14,668 -12% -26% 4/30/2026 -
Powerfleet Inc AlOT 11/14/2025 No Prior Meeting - N Link 390 -42% -48% 6/16/2026 -
Teleflex Inc TFX 11/14/2025 No Prior Meeting - N Link 5,137 7% -15% 5/1/2026 -
Tejon Ranch Co TRC 11/14/2025 No Prior Meeting - Y - 513 17% 19% 5/8/2026 -
GRAIL Inc GRAL 11/13/2025 No Prior Meeting - N Link 1,989 -43% 80% 5/13/2026 -
Stryker Corp SYK 11/13/2025 No Prior Meeting - N Link 125,404 -11% -9% 5/1/2026 -

S&P Global Inc SPGI 11/13/2025 No Prior Meeting - Y Link 124,309 -18% -19% 4/28/2026 2,512
Planet Fitness Inc PLNT 11/13/2025 No Prior Meeting - Y Link 5,860 -29% -23% 5/8/2026 -
NEXTracker Inc NXT 11/12/2025 No Prior Meeting - N Link 17,822 13% 178% 5/14/2026 -
Navigator Holdings Ltd NVGS 11/12/2025 No Prior Meeting - N - 1,235 9% 43% 5/14/2026 -
Chevron Corp CVX 11/12/2025 No Prior Meeting - N Link 421,326 38% 33% 5/1/2026 -
RadNet Inc RDNT 11/11/2025 No Prior Meeting - N Link 4,358 -31% 14% 5/11/2026 -
Advanced Micro Devices Inc AMD 11/11/2025 No Prior Meeting - N Link 329,312 -17% 96% 5/6/2026 -
Extreme Networks Inc EXTR 11/10/2025 No Prior Meeting - N Link 2,049 -12% 10% 4/30/2026 -
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Western Union Co Wwu 11/6/2025 No Prior Meeting - Y Link 2,736 3% -7% 4/23/2026 10,000
LendingClub Corp LC 11/5/2025 No Prior Meeting - N Link 1,598 -22% 33% 4/29/2026 -

DeFi Development Corp DFDV 11/5/2025 No Prior Meeting - N Link 112 -59% 353% 3/30/2026 32,004
Live Nation Entertainment Inc LYv 11/5/2025 No Prior Meeting - N Link 34,213 -3% 17% 5/1/2026 -
RingCentral Inc RNG 11/5/2025 No Prior Meeting - Y Link 2,973 29% 39% 5/8/2026 -
Bank of America Corp BAC 11/5/2025 No Prior Meeting - N Link 335,634 -11% 16% 4/15/2026 -

Caterpillar Inc CAT 11/4/2025 No Prior Meeting - N Link 323,561 22% 114% 4/30/2026 300

Alcoa Corp AA 10/30/2025 No Prior Meeting = Y Link 15,412 51% 93% 4/16/2026 =

Energy Vault Holdings Inc NRGV 10/29/2025 5/9/2025 0.5 N Link 609 6% 398% 5/12/2026 36,950
Guidewire Software Inc GWRE 10/29/2025 No Prior Meeting - N Link 12,248 -43% -23% 6/3/2026 -
Keurig Dr Pepper Inc KDP 10/27/2025 No Prior Meeting - Y Link 35,638 -2% -20% 4/23/2026 -
Construction Partners Inc ROAD 10/22/2025 No Prior Meeting - Y Link 6,162 -11% 53% 5/8/2026 -
HB Fuller Co FUL 10/20/2025 No Prior Meeting - Y Link 3,224 1% 10% 6/25/2026 -
Veeva Systems Inc VEEV 10/16/2025 No Prior Meeting - N Link 28,189 -40% -26% 5/28/2026 -
Jefferies Financial Group Inc JEF 10/16/2025 No Prior Meeting - N Link 8,231 -26% -21% 6/25/2026 -
Planet Labs PBC PL 10/16/2025 No Prior Meeting - N Link 10,682 105% 792% 6/4/2026 20
GCM Grosvenor Inc GCMG 10/15/2025 No Prior Meeting - N Link 1,913 -16% -26% 5/7/2026 -
Brown-Forman Corp BF/B 10/15/2025 No Prior Meeting - N Link 12,472 0% -18% 6/5/2026 -
Hewlett Packard Enterprise Co HPE 10/15/2025 No Prior Meeting - N Link 31,765 -3% 55% 6/3/2026 -
Dollar Tree Inc DLTR 10/15/2025 No Prior Meeting - Y Link 21,111 12% 47% 6/4/2026 -

Salesforce Inc CRM 10/15/2025 No Prior Meeting - Y Link 165,503 -25% -33% 5/28/2026 7,077
General Mills Inc GIS 10/14/2025 No Prior Meeting - N Link 19,453 -23% -35% 6/25/2026 -

Elastic NV ESTC 10/9/2025 No Prior Meeting - Y Link 5,022 -42% -47% 5/29/2026 10,000
Cadre Holdings Inc CDRE 10/8/2025 No Prior Meeting - N Link 1,280 -20% 4% 5/6/2026 -
Zeta Global Holdings Corp ZETA 10/8/2025 No Prior Meeting - N Link 3,552 -27% 6% 5/1/2026 -
Honeywell International Inc HON 10/8/2025 No Prior Meeting - Y Link 141,832 15% 15% 4/23/2026 -
Dell Technologies Inc DELL 10/7/2025 No Prior Meeting - N Link 112,963 19% 90% 5/28/2026 -
lonis Pharmaceuticals Inc IONS 10/7/2025 No Prior Meeting - N Link 11,919 5% 132% 4/30/2026 -
Autodesk Inc ADSK 10/7/2025 No Prior Meeting - N Link 48,496 -29% -12% 5/22/2026 -
Quince Therapeutics Inc QNCX 10/2/2025 No Prior Meeting - N Link 5 -95% -94% 4/8/2026 -

CRH PLC CRH 9/30/2025 No Prior Meeting - Y Link 68,105 -11% 17% 5/5/2026 5,800
AGCO Corp AGCO 9/30/2025 12/19/2024 0.8 Y Link 8,220 6% 23% 5/1/2026 -

Ocular Therapeutix Inc OCUL 9/30/2025 No Prior Meeting - Y Link 1,644 -40% -0% 5/5/2026 60,229
Boston Scientific Corp BSX 9/30/2025 No Prior Meeting - N Link 102,799 -29% -30% 4/23/2026 -
ArcBest Corp ARCB 9/29/2025 No Prior Meeting - Y Link 2,062 35% 31% 4/29/2026 -
CenterPoint Energy Inc CNP 9/29/2025 No Prior Meeting - Y Link 27,669 10% 20% 4/23/2026 -
Harrow Inc HROW 9/26/2025 No Prior Meeting - N Link 1,259 -27% 29% 5/8/2026 -

PSQ Holdings Inc PSQH 9/25/2025 No Prior Meeting - N Link 27 -82% -78% 5/8/2026 16,543

Klaviyo Inc KVYO 9/25/2025 No Prior Meeting - Y Link 6,129 -47% -40% 5/6/2026 16,339

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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AIRS AirSculpt Technologies Inc Commercial Services 179 25 3 76% 16 -42 -76 4 22 -
NTSK Netskope Inc Computer Data Security 3,040 -66 -17 70% 49 - -72 2 - -
FRMI Fermi Inc REITS-Diversified 3,795 -75 -15 68% 96 - -83 4 1 -
NMAX Newsmax Inc Internet Content-Info/Ne 759 -41 -14 54% 2 -43 -98 8 - -
ZENA ZenaTech Inc Enterprise Software/Serv 78 -26 -17 52% -10 -50 -71 2 - -
OPTX Syntec Optics Holdings Inc Electronic Compo-Semicon 267 436 -1 47% -2 136 -21 1 - -

HTZ Hertz Global Holdings Inc Rental Auto/Equipment 1,433 11 11 45% 5 -19 -51 12 4 -
GRPN Groupon Inc E-Commerce/Services 427 -44 -9 44% 14 -51 -76 7 - -
CAR Avis Budget Group Inc Rental Auto/Equipment 5,234 99 38 44% 8 5 -30 14 7 -
VRCA Verrica Pharmaceuticals Inc Medical-Drugs 75 1 -10 44% 24 -27 -55 3 - 4,236,346
KALV KalVista Pharmaceuticals Inc Medical-Drugs 990 62 16 42% -2 36 -3 18 14 -
SPRY ARS Pharmaceuticals Inc Medical-Biomedical/Gene 801 -35 5 42% 7 -30 -57 18 - -
HIMS Hims & Hers Health Inc E-Commerce/Products 4,417 -33 -14 42% 3 -52 -72 1 - -
RSVR Reservoir Media Inc Music 609 28 -1 41% -21 19 -10 7 - -
VELO Velo3D Inc Computers-Other 222 358 -32 41% 38 6 -62 2 - 1,000
FLWS 1-800-Flowers.com Inc E-Commerce/Products 199 -47 -1 40% 3 -31 -63 26 11 -
TNGX Tango Therapeutics Inc Medical-Biomedical/Gene 2,748 1,210 2 39% 0 107 -12 10 - -
HPK HighPeak Energy Inc Oil Comp-Explor&Prodtn 897 -42 10 39% -0 5 -46 5 - -
INDI indie Semiconductor Inc Auto/Trk Prts&Equip-Orig 717 51 23 38% 29 -20 -47 7 15 -
PLAY Dave & Buster’s Entertainment Retail-Restaurants 340 -48 -17 36% 9 -52 -72 8 1 730
IBRX ImmunityBio Inc Medical-Biomedical/Gene 7,587 135 =21 36% -0 97 -41 5 42 -
SOUN SoundHound Al Inc Applications Software 2,495 -31 -14 36% 1 -51 -73 6 2 -
LENZ LENZ Therapeutics Inc Medical-Biomedical/Gene 263 -67 -24 35% 14 -69 -83 14 - 12,698
STIM Neuronetics Inc Medical Labs&Testing Srv 89 -66 -19 35% 12 -49 -73 12 - -

VG Venture Global Inc Pipelines 43,078 77 11 35% -27 53 -10 1 - -
ONDS Ondas Inc Aerospace/Defense 4,010 686 -19 34% 4 22 -42 1 - -
RXRX Recursion Pharmaceuticals Inc Medical-Biomedical/Gene 1,551 -49 -9 34% 1 -38 -59 13 - -
PRKS United Parks & Resorts Inc Resorts/Theme Parks 1,446 -36 -7 34% 18 -30 -48 8 - -
FLNC Fluence Energy Inc Energy-Alternate Sources 2,603 184 -8 34% 6 -6 -58 5 - -
CLSK Cleanspark Inc Investment Companies 2,215 20 -13 34% -1 -29 -63 5 - -
NTLA Intellia Therapeutics Inc Medical-Biomedical/Gene 1,461 53 -6 33% -13 -3 -56 8 - 150,000
TTEC TTEC Holdings Inc Computer Services 108 -37 -16 33% 12 -38 -60 8 - 173,056
CRK Comstock Resources Inc Oil Comp-Explor&Prodtn 6,889 18 11 33% -1 11 -25 10 - -
LCID Lucid Group Inc Auto-Cars/Light Trucks 3,080 -59 -9 33% -1 -44 -72 7 6 -
UPST Upstart Holdings Inc Finance-Consumer Loans 2,429 -48 -11 33% 18 -52 -72 5 5 100,000
NNE NANO Nuclear Energy Inc Machinery-Electric Util 1,057 -24 -8 32% 2 -40 -67 11 13 -

RR Richtech Robotics Inc Industrial Automat/Robot 447 5 -7 32% -3 -39 -73 6 - -
MNPR Monopar Therapeutics Inc Medical-Biomedical/Gene 362 34 -4 32% 10 -11 -48 10 - 1,500

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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BYND Beyond Meat Inc Food-Misc/Diversified 289 -80 -12 32% -9 -65 -92 5 - -
APLD Applied Digital Corp Telecom Services 6,643 315 -13 32% -2 -1 -44 5 5 -

RH RH Retail-Home Furnishings 2,457 -45 1 32% 41 -31 -49 4 - -
RUM Rumble Inc Internet Content-Info/Ne 1,599 -35 -11 32% 20 -34 -57 11 3 -
ZBIO Zenas Biopharma Inc Medical-Biomedical/Gene 1,045 123 -12 31% -1 -21 -59 22 - 314,921
NGNE Neurogene Inc Medical-Drugs 400 40 5 31% 8 -4 -45 20 - -
MARA MARA Holdings Inc Investment Companies 3,049 -36 -10 31% 3 -42 -66 2 9 -

Al C3.aiInc Computer Software 1,127 -64 -11 31% 0 -53 -74 6 4 25,000
ENVX Enovix Corp Electronic Compo-Misc 1,136 -30 4 31% -2 -43 -68 9 4 -
CRML Critical Metals Corp Diversified Minerals 830 403 -15 30% 31 -19 -78 2 - -
SERV Serve Robotics Inc E-Commerce/Services 630 32 -12 30% 6 -26 -55 4 2 -
IBTA Ibotta Inc Applications Software 706 -32 3 30% 2 3 -54 11 - 276,041
FOUR Shift4 Payments Inc Commercial Serv-Finance 3,614 -47 1 30% 12 -41 -59 6 18 -
BTDR Bitdeer Technologies Group Investment Companies 2,018 -8 -3 30% 71 -38 -70 7 4 -
NVAX Novavax Inc Medical-Biomedical/Gene 1,377 21 -13 30% -4 5 -29 11 - -
QUBT Quantum Computing Inc Applications Software 1,495 -21 -9 29% -1 -52 -74 5 - -
IOVA lovance Biotherapeutics Inc Medical-Biomedical/Gene 1,446 -1 -3 29% -12 37 -38 5 - -
ABEO Abeona Therapeutics Inc Medical-Biomedical/Gene 245 -14 -3 29% 10 -22 -43 12 - -
SAIL SailPoint Inc Computer Data Security 6,636 -40 -6 29% 15 -40 -53 9 2 -
MPT Medical Properties Trust Inc REITS-Health Care 2,708 -20 -1 29% 2 -8 -30 18 - -
ASAN Asana Inc Applications Software 1,492 -59 -7 29% -1 -50 -68 4 3 -

PCT PureCycle Technologies Inc Recycling 954 -25 -10 29% 4 -53 -70 10 4 -
uLcc Frontier Group Holdings Inc Airlines 811 -26 1 29% 13 -21 -47 5 4 -
JACK Jack in the Box Inc Retail-Restaurants 185 -65 -13 29% 17 -48 -67 6 - 6,000
ACHC Acadia Healthcare Co Inc Medical-Hospitals 2,109 -24 -1 29% -23 15 -26 7 2 -
EOSE Eos Energy Enterprises Inc Energy-Alternate Sources 1,650 23 -9 29% 6 -53 -76 4 6 115,150
KRUS Kura Sushi USA Inc Retail-Restaurants 800 28 10 29% 3 -3 -31 7 - -
DDD 3D Systems Corp Computers-Other 285 -8 -4 28% 9 -11 -49 10 1 -

RILY BRC Group Holdings Inc Finance-Invest Bnkr/Brkr 212 70 -7 28% -3 18 -38 6 - -
LOVE Lovesac Co/The Home Furnishings 198 -27 23 28% 4 -13 -38 17 - 1,000
TRIP TripAdvisor Inc E-Commerce/Services 1,160 -28 1 28% 7 -32 -50 8 - -
METC Ramaco Resources Inc Coal 986 91 16 28% 10 -29 -73 7 - -
csia Canadian Solar Inc Energy-Alternate Sources 901 46 3 28% 3 -22 -61 7 - -
PGEN Precigen Inc Medical-Biomedical/Gene 1,299 131 13 28% -3 6 -33 11 - 6,000
ANGI Angi Inc E-Commerce/Services 260 -59 -13 28% 11 -52 -67 7 - -
OXM Oxford Industries Inc Apparel Manufacturers 516 -37 1 27% -2 -12 -44 13 - 5,000
BNED Barnes & Noble Education Inc Retail-Bookstore 256 -14 -3 27% -8 -4 -29 11 - -
CHH Choice Hotels International In Hotels&Motels 4,626 -23 1 27% 3 -7 -26 11 - -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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GOGO Gogo Inc Satellite Telecom 580 -50 -4 27% -9 -50 -74 8 7 620,000

KSS Kohl’s Corp Retail-Regnl Dept Store 1,398 53 -5 26% 6 -21 -51 4 - -

NFE New Fortress Energy Inc Pipelines 174 -93 -24 26% -7 -68 -93 4 - -
CNXC Concentrix Corp Applications Software 1,607 -52 -20 26% 4 -40 -59 10 - 6,000

GO Grocery Outlet Holding Corp Food-Retail 694 -47 10 26% -6 -44 -64 3 - 1,174,905
VSTM Verastem Inc Medical-Biomedical/Gene 443 -19 -6 25% -1 -32 -55 11 - -
ROOT Root Inc/OH Property/Casualty Ins 684 -68 -4 25% 5 -49 -73 6 - -

RHI Robert Half Inc Human Resources 2,512 -50 0 25% 11 -22 -55 7 - -
JBLU JetBlue Airways Corp Airlines 1,562 -19 0 25% 20 -12 -35 3 12 50,000
ORGO Organogenesis Holdings Inc Medical-Biomedical/Gene 295 -49 -7 25% -4 -47 -68 14 - 15,000
ARCT Arcturus Therapeutics Holdings Medical-Biomedical/Gene 192 -42 -2 25% -10 -42 -72 11 - -

XRX Xerox Holdings Corp Office Automation&Equip 176 -71 4 24% -6 -58 -79 7 - -
MNRO Monro Inc Auto Repair Centers 464 3 2 24% 6 -13 -35 7 - 26,100
WHR Whirlpool Corp Appliances 3,364 -39 -5 24% 30 -36 -54 3 - 3,305
SPCE Virgin Galactic Holdings Inc Aerospace/Defense 165 -25 -7 24% -0 -31 -66 11 16 -

WTI W&T Offshore Inc Oil Comp-Explor&Prodtn 503 119 18 23% 19 67 -16 2 - 286,842
VITL Vital Farms Inc Agricultural Operations 589 -56 -4 23% -9 -62 -75 4 1 9,750

RXT Rackspace Technology Inc Computer Software 259 -36 -31 23% 72 -18 -62 1 - -
SVRA Savara Inc Medical-Biomedical/Gene 1,052 77 1 23% 6 20 =27 20 - -
ABCL AbCellera Biologics Inc Medical-Biomedical/Gene 991 42 -3 23% 0 -21 -50 16 - 130,600
PCRX Pacira BioSciences Inc Medical-Drugs 926 -8 1 22% 10 -3 -17 10 - -
BBW Build-A-Bear Workshop Inc Retail-Toy Store 483 5 -10 22% 23 -33 -51 5 - -

LE Lands’ End Inc E-Commerce/Products 418 30 12 22% 12 -7 -32 5 - -
CBRL Cracker Barrel Old Country Sto Retail-Restaurants 598 -32 -1 22% -13 -36 -63 4 - -
UAA Under Armour Inc Apparel Manufacturers 2,437 -9 -7 22% -8 1 -30 3 - -
GLSI Greenwich Lifesciences Inc Medical-Biomedical/Gene 309 118 -11 21% 11 46 -35 9 - 33,500
GNPX Genprex Inc Medical-Biomedical/Gene 4 -87 -5 21% 5 -75 -97 1 - -

DBI Designer Brands Inc Retail-Apparel/Shoe 270 60 -1 21% -4 14 -38 13 - -
RIGL Rigel Pharmaceuticals Inc Medical-Biomedical/Gene 477 44 -3 21% -2 -22 -51 7 - -
CERT Certara Inc Medical-Biomedical/Gene 915 -42 -9 21% 9 -41 -63 7 - 24,096

CPB Campbell’s Company/The Food-Misc/Diversified 6,556 -42 5 21% 14 -26 -46 3 - -
WEN Wendy’s Co/The Retail-Restaurants 1,294 -51 -5 21% 13 -25 -55 5 - 2,200
KPTI Karyopharm Therapeutics Inc Medical-Biomedical/Gene 108 32 -18 21% 46 -12 -50 5 - -
WKHS Workhorse Group Inc Auto-Med&Heavy Duty Trks 24 -88 -16 20% -12 -76 -96 5 - -
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
Page|50 “KEDM Thematics” “Kliff Notes” “List of ED Monitors” “Weekly Changes” March 29, 2026


http://www.kedm.com

IPO Monitor KEDMLA'E;'E.Y«N‘:?‘OR

IPO pipeline for the coming week (ex- SPACs)

Expected Net

Shares Expected Expected Amount Income Corporate BT

or Inves-

Company Ticker Description (D) Trade Date  Range R(asisesd (($ )) (('I;I'M)) Website tor Deck
M M

Hillhouse Frontier Hillhouse Frontier Holdings Inc. operates as a holding company. The Company, through its sub-
Holdings HIFI sidiaries, exports and distributes new automobiles. Hillhouse Frontier Holdings serves customers 3.8 3/30/2026 4.0-6.0 22.5 8 1 LINK LINK -
g globally.
BW Industrial Holdings Inc. operates as a holding company. The Company, through its subsid-
BW Industrial Holdings BWGC |ar|e§, provides e_ngm_eenng,} procurement, and copstruchgn, including design an‘d mtegra?non 26 in two weeks 6.0-7.0 18.4 102 3 LINK LINK .
services for multiple industrial sectors. BW Industrial Holdings serves customers in the United — —
States.
DT House Limited operates as a holding company. The Company, through its subsidiaries, pro-
vides corporate consultancy services focused on environmental, social, and governance related
DT House Ltd. DTDT aspects to enterprises and corporations to unlock business resiliency, cost savings, and reve- 2.0 in two weeks 4.0-5.0 10.0 1 1 LINK LINK -
nue-generating opportunities. DT House serves customers the United Arab Emirates and Hong
Kong.
Papa Medical. Inc Papa Medical Inc. provides cannabis dosing solutions. The Company develops and sells nebuliz-
p o PAPA ers, as well as specializes in research and development, formulation design, e-liquid production, 1.5 in two weeks 4.0-4.0 6.0 38 1 LINK LINK -
(2025 New Filing) - X . X R .
filling, and co-packing services. Papa Medical serves customers in the United States.
HMH Holding Inc. operates as a holding company. The Company, through its subsidiaries, spe-
HMH Holding Inc. HMH cializes in providing drilling equipment, services, and systems utilized in oil and gas drilling oper- 10.5 TBD 19.0-22.0 231.4 822 35 LINK LINK NEWS
ations, both offshore and onshore. HMH Holding serves customers worldwide.
X-Energy, Inc. XE X‘energy, I|‘1c. wgs founfied in 2004. The Company’s line of business includes providing profes- . T8D . . 109 (390) LINK LINK .
sional engineering services. =2 ===
Arxis, Inc. ARXS | - = TBD = = 0 (0) LINK LINK =
FF Global Holdings Ltd FEGG FF Glt?bal Holdings Ltd operajces as a holding compAanVA The Company, thr-oug-h its subsidiaries, 20 T8D 4.0-6.0 4.0 9 1 LINK LINK .
supplies hardwood logs and timbers. FF Global Holdings serves customers in Singapore. — —
Madison Air Solutions Madison Air Solutions Corporation manufactures HVAC products. The Company offers heating,
Cor MAIR ventilation, and air conditioning products. Madison Air Solutions serves data centers, education, - TBD - - 3,340 124 LINK LINK -
P health care, life sciences, hospital, and retail sectors in the United States.
Yesil Global Enerji Anonim Sirketi is an energy investment and operation company. The Company
Yesil Global Enerji A.S. PWRU invests in renewable energy field, as well as manages energy projects. Yesil Global Enerji oper- - TBD - - 32 10 LINK LINK -
ates in Europe.
Medical 21, Inc MAVG Medical 21, Inc. is a medical tech'nology company.. The Company o'ffers dev!ce designed to per- 23 TBD 10.0-12.0 273 . (10) LINK LINK B
form coronary artery bypass grafting surgery. Medical 21 operates in the United States. I =
JOSS Realty REIT, Inc. operates as a real estate investment company. The Company focuses on
JOSS Realty REIT, Inc. JOSS acquiring, improving, owning, and managing diverse multi-tenant office properties in economic 3.0 TBD 4.0-6.0 18.0 6 (2) LINK LINK NEWS
urban and close suburban areas. JOSS Realty REIT serves clients in the United States.
(U el Carme- ANAL |- - TBD - - 3 1 LINK LINK -
ration
V Capital Clon‘sultlng VCCG V Capital Consulting Group Limited operates in the British Virgin Island. - TBD - - 14 7 LINK LINK -
Group Limited
Little West Holdings Inc. LILW - 3.8 TBD 4.0-6.0 22.5 2 (2) LINK LINK -
| Bella Perfect Inc. BL | Bella Perfect Inc. provides aesthetic me‘dlcal se‘rwces. The Company offers f'f\cnal and §k|n treat- 38 T8D 4.0-6.0 225 4 1 LINK LINK .
ments, as well as body and face contouring services. | Bella Perfect operates in Malaysia. — —
Grayscale Investments, Inc. operates as a holding company. The Company, through its subsidiar-
Grayscale Investments GRAY ies, provides an investment platform that helps institutional and individual investors to invest in - TBD - - - - LINK - NEWS
digital assets. Grayscale Investments serves clients globally.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.hillhouse-group.com/
https://www.sec.gov/Archives/edgar/data/2065707/000147793225008753/hillhouse_s1a.htm
https://bsw-epc.com/
https://www.sec.gov/Archives/edgar/data/2080841/000121390025126775/ea0252378-04.htm
http://www.dt-house.com/
https://www.sec.gov/Archives/edgar/data/2047713/000121390025102087/ea0262304-f1a6_dthouse.htm
https://www.papamedical.com/
https://www.sec.gov/Archives/edgar/data/2024283/000121390025115290/ea0267167-01.htm
http://www.hmhw.com/
https://www.sec.gov/Archives/edgar/data/2021880/000119312526119714/d75409ds1a.htm
https://www.retailroadshow.com/presentation/v2/1947434/MediaSlides
http://www.x-energy.com/
https://www.sec.gov/Archives/edgar/data/2088896/000110465926032794/tm2527015-8_drsa.htm
http://www.arxis.com/
https://www.sec.gov/Archives/edgar/data/2093536/000119312526122234/d81728ds1.htm
http://www.ir.ff-gbl.com/
https://www.sec.gov/Archives/edgar/data/2102972/000121390026028884/ea0267908-04.htm
http://www.madisonair.com/
https://www.sec.gov/Archives/edgar/data/2098430/000119312526098829/ck0002098430-20260309.htm
http://www.yesilglobal.com/
https://www.sec.gov/Archives/edgar/data/2087162/000149315226009409/formf-1.htm
http://www.medical21.com/
https://www.sec.gov/Archives/edgar/data/1673688/000121390026018133/ea0256896-04.htm
https://www.jrpllc.com/
https://www.sec.gov/Archives/edgar/data/2067746/000182912625007506/jossrealtyreit_s11.htm
https://www.retailroadshow.com/presentation/v2/1892078/MediaSlides
http://www.aiaiholdings.com/
https://www.sec.gov/Archives/edgar/data/2096362/000149315226003639/forms-1.htm
https://vccg.co/
https://www.sec.gov/Archives/edgar/data/2052443/000121390026008900/ea0273847-f1_vcapital.htm
http://www.littlewest.com/
https://www.sec.gov/Archives/edgar/data/2065821/000121390025126902/ea0271257-s1_littlewest.htm
https://bellaclinic.my/
https://www.sec.gov/Archives/edgar/data/2075038/000121390025126252/ea0247177-07.htm
https://www.grayscale.com/
https://www.reuters.com/markets/us/crypto-focused-grayscale-confidentially-files-us-listing-2025-07-14/
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JAN 3/20/2026 Janus Living Inc REITS-Health Care 48 20 966 6,021 N Y 17 -3 - NO 9/16/2026 173
SWMR 3/17/2026 Swarmer Inc Applications Software 3 5 17 446 N Y 634 -37 - NO 9/13/2026 170
MMED 3/6/2026 MiniMed Group Inc Medical Products 28 20 560 4,063 N Y -24 -22 5 YES 9/2/2026 159
GENB 2/27/2026 Generate Biomedicines Inc Medical-Biomedical/Gene 25 16 400 1,458 N Y -20 -10 2 YES 8/26/2026 152

ROC 2/20/2026 Rank One Computing Corp Computer Data Security 4 6 24 130 N Y 19 11 0 NO 8/19/2026 145

APC 2/12/2026 ARKO Petroleum Corp Qil Refining&Marketing 11 18 200 813 N Y -0 -2 2 YES 8/11/2026 137
MWH 2/11/2026 Solv Energy Inc Energy-Alternate Sources 24 25 589 5,710 N \ 11 -9 3 NO 8/10/2026 136
OFRM 2/6/2026 Once Upon a Farm PBC Food-Misc/Diversified 11 18 198 639 N Y -11 -28 25 YES 8/5/2026 131

SGP 2/6/2026 SpyGlass Pharma Inc Medical-Drugs 11 16 173 756 N N 58 -14 12 NO 8/5/2026 131
BOBS 2/5/2026 Bob’s Discount Furniture Inc Retail-Home Furnishings 22 17 380 1,344 N N -37 -37 15 YES 8/4/2026 130

EIKN 2/5/2026 Eikon Therapeutics Inc Medical-Biomedical/Gene 21 18 381 530 N \ -42 -32 11 YES 8/4/2026 130

FPS 2/5/2026 Forgent Power Solutions Inc Machinery-Electric Util 56 27 1,512 9,328 N N 11 -9 4 NO 8/4/2026 130
MANE 2/4/2026 VeraDermics Inc Medical-Drugs 17 17 295 2,447 N Y 297 76 11 NO 8/3/2026 129

LIFE 1/29/2026 Ethos Technologies Inc Applications Software 11 19 200 638 N Y -47 -33 7 YES 7/28/2026 123

YSS 1/29/2026 York Space Systems Inc Aerospace/Defense 19 34 629 2,764 N N -38 -36 11 YES 7/28/2026 123
PPHC 1/28/2026 Public Policy Holding Co Inc Consulting Services 4 12 55 338 N N -4 -4 2 YES 7/27/2026 122
EQPT 1/23/2026 EquipmentShare.com Inc Rental Auto/Equipment 35 25] 859 5,334 N N -17 -38 13 YES 7/22/2026 117
BTGO 1/22/2026 Bitgo Holdings Inc Applications Software 12 18 213 887 N Y -49 -47 18 YES 7/21/2026 116
AKTS 1/9/2026 Aktis Oncology Inc Medical-Biomedical/Gene 20 18 365 769 N N -2 -32 16 YES 7/8/2026 103
BUDA 1/8/2026 Buda Juice Inc Beverages-Non-alcoholic 3 8 23 126 N N 33 23 NO 1/8/2027 287

FIET 12/18/2025 Starfighters Space Inc Aerospace/Defense 11 4 40 266 N N 82 -10 4 NO - -
ANDG 12/17/2025 Andersen Group Inc Commercial Serv-Finance 13 16 202 2,841 N Y 63 0 20 NO 6/15/2026 80
MDLN 12/17/2025 Medline Inc Medical Products 227 29 6,591 54,332 N N 46 5 8 NO 6/15/2026 80
WLTH 12/12/2025 Wealthfront Corp Invest Mgmnt/Advis Serv 35 14 485 1,323 N Y -35 -38 3 YES 6/10/2026 75
LMRI 12/11/2025 Lumexa Imaging Holdings Inc Medical-Outptnt/Home Med 25 19 463 749 N Y -58 -58 3 YES 6/9/2026 74
CDNL 12/10/2025 Cardinal Infrastructure Group Building-Heavy Construct 12 21 242 1,404 N Y 72 43 1 NO 6/8/2026 73

IMG 12/10/2025 JM Group Ltd Toys 4 4 15 - N Y - - 8 NO 6/8/2026 73
RGNT 12/4/2025 Regentis Biomaterials Ltd Medical-Biomedical/Gene 1 8 10 16 N N -62 -58 2 YES 12/4/2026 252
SMIJF 12/4/2025 SMJ International Holdings Inc Bldg&Construct Prod-Misc 3 4 10 85 N N -21 -30 5 YES 6/2/2026 67
PARK 12/3/2025 Park Dental Partners Inc Medical-HMO 2 13 20 69 N \ 22 42 0 NO 6/1/2026 66
WSHP 11/14/2025 WeShop Holdings Ltd E-Commerce/Products - - - 136 N Y - -81 0 YES - -
GLOO 11/19/2025 Gloo Holdings Inc Applications Software 10 8 78 394 N \ -36 -45 2 YES 5/18/2026 52

OTH 11/13/2025 Off The Hook YS Inc Recreational Vehicles 4 4 15 45 N Y -46 -48 2 YES 5/12/2026 46
POAS 11/13/2025 Phaos Technology Holdings Caym Miscellaneous Manufactur 4 4 16 21 N N -61 -60 1 YES 5/12/2026 46

BLLN 11/6/2025 Billiontoone Inc Diagnostic Equipment 5 60 314 3,197 N Y 19 -30 18 NO 5/5/2026 39
EVMN 11/6/2025 Evommune Inc Medical-Biomedical/Gene 9 16 150 799 N N 48 20 25 NO 5/5/2026 39
ELWT 11/5/2025 Elauwit Connection Inc Internet Connectiv Svcs 2 9 15 44 N Y -24 -16 2 YES 5/4/2026 38

Xz0 11/5/2025 Exzeo Group Inc Property/Casualty Ins 8 21 168 1,248 N \ -33 -28 3 YES 5/4/2026 38

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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BETA 11/4/2025 Beta Technologies Inc Aerospace/Defense 34 34 1,167 3,239 N N -56 -62 8 YES 5/3/2026 37
BGSI 10/31/2025 BOYD GROUP INC Auto Repair Centers 6 141 780 3,518 N N -6 -20 0 YES - -
NAVN 10/30/2025 Navan Inc Enterprise Software/Serv 37 25 923 3,036 N N -48 -40 22 YES 4/28/2026 32
MPLT 10/27/2025 MaplLight Therapeutics Inc Medical-Biomedical/Gene 17 17 288 787 N N 13 11 19 NO 4/25/2026 29
AGCC 10/22/2025 Agencia Comercial Spirits Ltd Beverages-Wine/Spirits 2 4 8 527 N \ 285 283 2 NO 4/20/2026 24
NPT 10/22/2025 Texxon Holding Ltd Distribution/Wholesale 2 5 10 125 N N 23 11 6 NO 4/20/2026 24
AHMA 10/21/2025 | Ambitions Enterprise Managemen Travel Services 2 4 7 33 N N -72 -75 1 YES 4/19/2026 23
BGIN 10/21/2025 Bgin Blockchain Ltd Mining Services 5 6 30 251 N Y -64 -47 0 YES 4/19/2026 23
MCTA 10/21/2025 Charming Medical Ltd Commercial Services 2 4 7 - N N - - 38 NO 4/19/2026 23
SLGB 10/15/2025 Smart Logistics Global Ltd Transport-Services 1 5 5 36 N Y -83 -75 4 YES 4/13/2026 17
TCGL 10/15/2025 TechCreate Group Ltd Computer Services 3 4 12 - N \ - - 16 NO 4/13/2026 17
RPGL 10/14/2025 Republic Power Group Ltd Enterprise Software/Serv 2 4 8 2 N N -87 -99 1 YES 4/12/2026 16
SNNF 10/16/2025 Seneca Bancorp Inc Commer Banks-Eastern US 1 10 10 21 N N - 13 0 NO - -
RGSI CN 10/9/2025 Rockpoint Gas Storage Inc Pipelines 33 22 729 3,818 N N 31 15 0 NO 4/7/2026 11
YDDL 10/9/2025 One and one Green Technologies Recycling 2 5 10 751 N Y 188 111 1 NO 4/7/2026 11
ALH 10/9/2025 Alliance Laundry Holdings Inc Appliances 43 22 950 3,866 N N -11 -22 14 YES 4/7/2026 11
PXED 10/9/2025 Phoenix Education Partners Inc Internet Content-Info/Ne 4 32 136 1,097 N \ -4 - 6 YES 4/7/2026 11
LFS 10/9/2025 Leifras Co Ltd Schools 4 5 65 N Y -36 -40 - YES 4/7/2026 11
POM 10/8/2025 Pomdoctor Ltd Medical Information Sys 5 20 29 N N -93 -95 - YES 10/3/2026 190
AGRZ 10/1/2025 Agroz Inc Agricultural Operations 1 4 5 12 Y Y -87 -82 90 YES 3/30/2026 3
FRMI 10/1/2025 Fermi Inc REITS-Diversified 37 21 785 3,795 N Y -71 -79 72 YES 3/30/2026 3
NP 10/1/2025 Neptune Insurance Holdings Inc Insurance Brokers 21 20 424 3,182 Y Y 19 -19 6 NO 3/30/2026 3
KNRX 9/29/2025 Knorex Ltd Advertising Services 3 4 12 40 N Y -68 -56 3 YES 3/28/2026 1
MGN 9/26/2025 Megan Holdings Ltd Engineering/R&D Services 1 4 5 6 Y Y -93 -97 1 YES 3/25/2026 -2
PTRN 9/19/2025 Pattern Group Inc Applications Software 21 14 300 2,054 N Y -11 -26 8 YES 3/18/2026 -9
NTSK 9/18/2025 Netskope Inc Computer Data Security 55 19 1,044 3,040 Y Y -55 -69 95 YES 3/17/2026 -10
STUB 9/17/2025 Stubhub Holdings Inc E-Commerce/Services 34 24 800 2,287 N N -71 -69 11 YES 3/16/2026 -11
WBI 9/17/2025 WaterBridge Infrastructure LLC Qil-Field Services 36 20 729 3,499 N N 33 26 - NO 3/16/2026 -11
CHOW 9/16/2025 ChowChow Cloud International H Computer Services 3 4 10 13 N N -90 -95 - YES 3/15/2026 -12
LGN 9/12/2025 Legence Corp Building-Maint&Service 27 28 763 5,907 N N 89 80 10 NO 3/11/2026 -16
VIA 9/12/2025 Via Transportation Inc Applications Software 11 46 493 1,107 N N -69 -72 11 YES 3/2/2026 -25
GEMI 9/12/2025 Gemini Space Station Inc Applications Software 16 28 446 483 N N -84 -87 15 YES 3/11/2026 -16
BRCB 9/12/2025 Black Rock Coffee Bar Inc Retail-Restaurants 17 20 338 614 N Y -32 -55 13 YES 3/11/2026 -16
FIGR 9/11/2025 Figure Technology Solutions In Computer Services 32 25 788 6,675 N N 28 -5 12 NO 3/10/2026 -17
LBRX 9/11/2025 LB Pharmaceuticals Inc Medical-Biomedical/Gene 19 15 285 684 N Y 64 42 14 NO 3/10/2026 -17
KLAR 9/10/2025 Klarna Group PLC Commercial Serv-Finance 39 40 1,578 4,632 N N -68 -71 9 YES 3/9/2026 -18
FCHL 9/4/2025 Fitness Champs Holdings Ltd Recreational Centers 4 15 2 N Y -11 -97 3 YES 3/3/2026 -24
PMI 8/29/2025 Picard Medical Inc Medical Products 5 4 20 68 N N -75 -80 3 YES 2/25/2026 -30
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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CBC Commer Banks-Central US 11/20/2025 Y 218 91% 2 N 5/19/2026 - - Y LINK
GLOO Applications Software 11/19/2025 Y 70 87% 2 Y 5/18/2026 - - N LINK
OTH Recreational Vehicles 11/13/2025 Y 20 82% 2 Y 5/12/2026 - - N LINK
EVMN Medical-Biomedical/Gene 11/6/2025 Y 21 66% 25 N 5/5/2026 - - N LINK
BLLN Diagnostic Equipment 11/6/2025 Y 40 88% 18 N 5/5/2026 - - Y LINK
XzZ0 Property/Casualty Ins 11/5/2025 Y 83 90% 3 Y 5/4/2026 - - N LINK
ELWT Internet Connectiv Svcs 11/5/2025 Y 5 72% 2 Y 5/4/2026 - - N LINK
BETA Aerospace/Defense 11/4/2025 Y 194 85% 8 Y 5/3/2026 - - Y LINK
MPLT Medical-Biomedical/Gene 10/27/2025 Y 27 61% 19 N 4/25/2026 - -4 N LINK
FRMI REITS-Diversified 10/1/2025 Y 560 94% 72 Y 3/30/2026 - -38 Y LINK
NTSK Computer Data Security 9/18/2025 Y 334 86% 95 Y 3/17/2026 -18 -20 Y LINK
WBI Qil-Field Services 9/17/2025 Y 7 16% 7 N 3/16/2026 18 -4 Y LINK
STUB E-Commerce/Services 9/17/2025 Y 309 89% 11 Y 3/16/2026 -14 -19 Y LINK
BRCB Retail-Restaurants 9/12/2025 Y 55 85% 13 Y 3/11/2026 -27 7 Y - LINK
REED Beverages-Non-alcoholic 12/5/2025 Y 33 66% 1 \ 3/11/2026 10 59 Y - LINK
LGN Building-Maint&Service 9/12/2025 Y 25% 10 N 3/10/2026 7 5 Y - LINK
LBRX Medical-Biomedical/Gene 9/11/2025 Y 9 79% 14 N 3/5/2026 1 8 N - LINK
MIAX Finance-Other Services 8/14/2025 Y 64 79% 3 N 2/25/2026 -9 -5 Y - Link
PMI Medical Products 8/29/2025 Y 69 94% 3 Y 2/25/2026 -21 -37 N - Link
ETS Transport-Services 8/21/2025 Y 71% 4 \ 2/17/2026 43 -11 N - Link
AVBH Commer Banks-Western US 8/8/2025 Y 72% 1 N 2/4/2026 -9 15 N - Link
HTFL Medical Information Sys 8/8/2025 Y 66 80% 7 N 2/4/2026 -12 -7 Y - Link
WYFI Computer Software 8/7/2025 Y 26 70% 17 Y 2/3/2026 -42 10 Y - Link
FLY Aerospace/Defense 8/7/2025 Y 121 85% 10 Y 2/3/2026 -5 5 Y - Link
SI Medical Products 7/31/2025 Y 15 73% 3 Y 1/27/2026 -3 -6 N - Link
AMBQ Electronic Compo-Semicon 7/30/2025 Y 14 75% 2 N 1/26/2026 -25 6 Y - Link
MH Educational Software 7/24/2025 Y 167 87% 16 Y 1/20/2026 -7 -18 N - Link
CARL Medical Information Sys 7/23/2025 Y 21 76% 12 Y 1/19/2026 -23 -2 N - Link
NIQ Commercial Services 7/23/2025 Y 245 83% 8 Y 1/19/2026 -42 7 Y - Link
AUGO Gold Mining 7/16/2025 Y 75 89% 6 N 1/12/2026 24 22 Y - Link
Ccv Medical Products 7/2/2025 Y 41 88% 2 N 12/29/2025 -35 107 N - Link
CO0SO Commer Banks-Southern US 7/2/2025 Y 10 83% 1 N 12/29/2025 1 6 N - Link
JCAP Finance-Other Services 6/26/2025 Y 53 82% 3 N 12/23/2025 -18 10 N - Link
AIRO Aerospace/Defense 6/13/2025 Y 21 78% 8 Y 12/15/2025 8 -21 N - Link
SLDE Property/Casualty Ins 6/18/2025 Y 101 81% 8 N 12/10/2025 -5 9 Y - Link
VOYG Aerospace/Defense 6/11/2025 Y a4 76% 12 v 12/8/2025 7 4 ¥ 5:695m of 5/0 are Class f\ and convertible to Class |,
ASIC Property/Casualty Ins 6/11/2025 Y 40 84% 5 N 12/8/2025 5 1 N - Link
OMDA Medical Information Sys 6/6/2025 Y 48 84% 5 Y 12/3/2025 -27 -37 Y - Link

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.bamsec.com/filing/119312525270066?cik=2044725
https://www.bamsec.com/filing/119312525270155?cik=2070849
https://www.bamsec.com/filing/119312525267098?cik=1873951
https://www.bamsec.com/filing/110465925106442?cik=2063863
https://www.bamsec.com/filing/119312525265029?cik=1784570
https://www.bamsec.com/filing/119312525251611?cik=1770069
https://www.bamsec.com/filing/121390025094424?cik=2071778
https://www.bamsec.com/filing/119312525206805?cik=2064947
https://www.bamsec.com/filing/119312525206300?cik=1337634
https://www.bamsec.com/filing/119312525317965?cik=2052568
https://www.bamsec.com/filing/206857725000031?cik=2068577
https://www.bamsec.com/filing/119312525201757?cik=1691082
https://www.bamsec.com/filing/149315225026458?cik=1140215
https://www.bamsec.com/filing/162828025040374?cik=1438472
https://www.bamsec.com/filing/182912625006957?cik=2030617
https://www.bamsec.com/filing/110465925081662?cik=2053641
https://www.bamsec.com/filing/182912625005994?cik=1443575
https://www.bamsec.com/filing/162828025039265?cik=1464521
https://www.bamsec.com/filing/121390025073279?cik=2042022
https://www.bamsec.com/filing/119312525175679?cik=1860160
https://www.bamsec.com/filing/162828025037109?cik=1699350
https://www.bamsec.com/filing/119312525169401?cik=1500412
https://www.bamsec.com/filing/162828025035928?cik=1951070
https://www.bamsec.com/filing/95017025098125?cik=1794546
https://www.bamsec.com/filing/119312525163597?cik=2054696
https://www.bamsec.com/filing/121390025064677?cik=1468642
https://www.bamsec.com/filing/119312525155088?cik=1378325
https://www.bamsec.com/filing/95017025092949?cik=1297107
https://www.bamsec.com/filing/110465925063231?cik=2046042
https://www.bamsec.com/filing/164117225015147?cik=1927958
https://www.bamsec.com/filing/119312525142810?cik=1886428
https://www.sec.gov/Archives/edgar/data/1788060/000162828025030832/voyager-424b4finalprospect.htm
https://www.sec.gov/Archives/edgar/data/2040491/000110465925058563/tm2428146-13_424b4.htm
https://www.sec.gov/Archives/edgar/data/1611115/000119312525137394/d785770d424b4.htm
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FPS 03/27/26 Forgent Power Solutions Inc Machinery-Electric Util 9,328 885 30 15 29.5 4 - 4%
ZBIO 03/27/26 Zenas Biopharma Inc Medical-Biomedical/Gene 1,045 100 10 20.0 32 -50 -9%
DTCX 03/26/26 Datacentrex Inc Applications Software 100 0 0 0 2.0 2 -23 5%
CBUS 03/26/26 Cibus Inc Agricultural Biotech 119 15 13 2.2 5 8 -13%

HIT 03/25/26 Health In Tech Inc Applications Software 91 7 6 12 13 2 -13 11%
DOCN 03/25/26 DigitalOcean Holdings Inc Applications Software 8,332 800 10 11 77.0 13 69 6%
APGE 03/24/26 Apogee Therapeutics Inc Medical-Biomedical/Gene 5,762 403 6 10 70.0 16 3 11%
KPTI 03/24/26 Karyopharm Therapeutics Inc Medical-Biomedical/Gene 108 7 1 6 6.8 19 -26 -19%
OTLK 03/24/26 Outlook Therapeutics Inc Therapeutics 22 5 20 24 0.3 4 -87 -17%
VEEE 03/23/26 Twin Vee PowerCats Co Recreational Vehicles 6 2 6 50 0.4 2 -82 -17%
NVGS 03/20/26 Navigator Holdings Ltd Transport-Marine 1,235 140 8 14 17.5 4 9 8%
FLOC 03/19/26 Flowco Holdings Inc Qil-Field Services 1,913 172 8 33 22.0 2 12 -5%
GRDN 03/19/26 Guardian Pharmacy Services Inc Medical-Whsle Drug Dist 2,163 214 7 24 31.0 7 14 10%
RVPH 03/18/26 Reviva Pharmaceuticals Holding Medical-Biomedical/Gene 10 10 7 103 1.5 6 -87 -51%
oVID 03/18/26 Ovid therapeutics Inc Medical-Biomedical/Gene 347 39 19 15 2.0 4 41 14%
RNXT 03/18/26 RenovoRx Inc Medical-Biomedical/Gene 53 10 11 29 0.9 1 35 20%
CTMX 03/17/26 CytomX Therapeutics Inc Medical-Biomedical/Gene 977 244 46 27 5.3 10 6 -15%
SABS 03/17/26 SAB Biotherapeutics Inc Medical-Biomedical/Gene 258 74 19 41 39 3 3 0%
ANRO 03/16/26 Alto Neuroscience Inc Medical-Biomedical/Gene 655 58 3 10 20.0 7 15 3%
CYN 03/16/26 CYNGN Inc Applications Software 21 10 5 58 1.9 12 -35 -20%

GFS 03/11/26 GLOBALFOUNDRIES Inc Electronic Compo-Semicon 23,870 1,148 27 5 42.0 11 23 2%
NOG 03/11/26 Northern Oil & Gas Inc Oil Comp-Explor&Prodtn 3,220 204 7 7 28.3 17 44 9%
FANG 03/11/26 Diamondback Energy Inc Oil Comp-Explor&Prodtn 56,935 1,903 11 4 173.0 5 34 17%
BTAI 03/11/26 Bioxcel Therapeutics Inc Medical-Drugs 34 4 2 10 1.7 11 -21 -28%
BKV 03/10/26 BKV Corp Oil Comp-Explor&Prodtn 3,231 296 11 12 26.6 11 10 13%
DNTH 03/10/26 Dianthus Therapeutics Inc Medical-Biomedical/Gene 4,194 686 8 20 81.0 19 97 0%
KOS 03/10/26 Kosmos Energy Ltd Oil Comp-Explor&Prodtn 1,684 185 98 20 19 6 221 53%
DEC 03/09/26 Diversified Energy Co Oil Comp-Explor&Prodtn 1,314 108 8 12 14.5 3 25 26%
RLMD 03/09/26 Relmada Therapeutics Inc Medical-Drugs 674 140 29 39 4.8 4 33 35%
ANTX 03/09/26 AN2 Therapeutics Inc Medical-Biomedical/Gene 132 23 30 2.9 3 221 28%
USEG 03/09/26 US Energy Corp Oil Comp-Explor&Prodtn 55 9 20 1.0 8 12 3%
SHPH 03/09/26 Shuttle Pharmaceuticals Holdin Medical-Biomedical/Gene 4 1 66 0.5 1 -63 33%
VENU 03/08/26 Venu Holding Corp Theaters 186 57 14 31 4.0 4 -63 -23%
SHC 03/06/26 Sotera Health Co Medical Labs&Testing Srv 3,734 382 25 10 15.3 4 -26 -14%
CLDI 03/06/26 Calidi Biotherapeutics Inc Medical-Biomedical/Gene 3 1 2 26 0.5 2 -77 -46%
INGM 03/06/26 Ingram Micro Holding Corp Electronic Parts Distrib 5,166 230 10 5 22.3 13 4 0%
ALOY 03/06/26 REalloys Inc Investment Companies 597 50 3 5 18.5 1 23 -46%
MDLN 03/04/26 Medline Inc Medical Products 54,332 3,536 86 12 41.0 8 -2 1%

MODD 03/04/26 Modular Medical Inc Drug Delivery Systems 23 12 68 88 0.2 1 -57 -11%
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Priced Secondaries Monitor
US secondaries that are priced and trading (trailing 60 days)
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NRG 03/03/26 NRG Energy Inc Independ Power Producer 31,699 2,345 14 7 164.0 2 -7 -10%
HTO 03/03/26 H20 America Water 2,859 700 13 37 53.0 11 18 9%
VNOM 03/02/26 Viper Energy Inc Qil-US Royalty Trusts 17,405 798 17 11 45.9 8 24 4%
ALHC 03/02/26 Alignment Healthcare Inc Medical-HMO 3,395 256 13 7 19.5 10 -16 -15%
MAIA 03/02/26 MAIA Biotechnology Inc Medical-Biomedical/Gene 79 30 20 49 1.5 3 -14 -13%
BTSG 03/02/26 BrightSpring Health Services | Medical Labs&Testing Srv 8,192 823 20 12 41.2 5 13 3%
DUOT 02/27/26 Duos Technologies Group Inc Enterprise Software/Serv 207 65 9 42 7.5 6 -38 -7%
KTOS 02/26/26 Kratos Defense & Security Solu Aerospace/Defense 13,477 1,380 16 10 84.0 5 -5 -14%
LYTS 02/26/26 LSI Industries Inc Bldg Prod-Light Fixtures 666 91 5 15 19.8 2 1 -6%
ALBT 02/26/26 Avalon GloboCare Corp Medical Labs&Testing Srv 6 3 6 111 0.5 8 -58 -2%
LFST 02/26/26 LifeStance Health Group Inc Medical Labs&Testing Srv 2,463 176 25 7 7.0 4 -10 -10%
VGZ 02/26/26 Vista Gold Corp Gold Mining 261 45 18 14 2.5 1 -9 -28%
HCTI 02/26/26 Healthcare Triangle Inc Medical Information Sys 4 2 0 42 5.8 7 -93 -54%
SRGZ 02/26/26 Star Gold Corp Gold Mining 28 4 92 92 0.0 0 127 263%
PVLA 02/25/26 Palvella Therapeutics Inc Medical-Biomedical/Gene 1,537 230 2 16 125.0 17 7 -10%
MCB 02/25/26 Metropolitan Bank Holding Corp Commer Banks-Eastern US 991 179 2 21 85.0 5 6 -5%
VIR 02/25/26 Vir Biotechnology Inc Medical-Biomedical/Gene 1,342 173 20 15 8.5 11 39 -1%
INVX 02/25/26 Innovex International Inc Qil Field Mach&Equip 1,723 148 6 9 25.8 8 15 -2%
LRMR 02/25/26 Larimar Therapeutics Inc Medical-Biomedical/Gene 480 100 20 24 5.0 11 21 -8%
WHR 02/25/26 Whirlpool Corp Appliances 3,364 545 8 14 69.0 20 -28 -25%
ZURA 02/25/26 Zura Bio Ltd Medical-Biomedical/Gene 575 114 18 24 6.3 9 13 -5%
NB 02/25/26 NioCorp Developments Ltd Diversified Minerals 647 100 20 16 5.0 7 -15 -9%
BCAX 02/24/26 Bicara Therapeutics Inc Medical-Biomedical/Gene 1,161 137 9 16 16.0 20 9 15%
TYGO 02/24/26 Tigo Energy Inc Energy-Alternate Sources 302 15 5 7 3.0 0 190 33%
IPWR 02/23/26 Ideal Power Inc Electronic Compo-Misc 35 10 4 41 2.8 1 -7 5%
ATOM 02/23/26 Atomera Inc Electronic Compo-Semicon 145 25 5 15 5.0 14 69 -25%
AGIG 02/23/26 Abundia Global Impact Group In Oil Comp-Explor&Prodtn 65 14 4 10 34 9 -25 -56%
TLSI 02/20/26 TriSalus Life Sciences Inc Medical-Biomedical/Gene 236 40 10 19 4.1 3 -45 -6%
WTTR 02/19/26 Select Water Solutions Inc Qil-Field Services 2,155 201 16 15 12.8 5 48 22%
CADL 02/19/26 Candel Therapeutics Inc Medical-Drugs 352 100 18 33 5.5 22 -15 -12%
ESOA 02/19/26 Energy Services of America Cor Building-Heavy Construct 255 23 2 12 11.5 5 67 19%
SNDK 02/18/26 Sandisk Corp/DE Computers-Memory Devices 94,461 3,173 6 4 545.0 6 159 13%
EPRT 02/18/26 Essential Properties Realty Tr REITS-Single Tenant 6,393 402 12 6 32.2 9 2 -6%
POR 02/17/26 Portland General Electric Co Electric-Integrated 6,537 550 11 9 50.7 3 8 2%
WPC 02/17/26 WP Carey Inc REITS-Diversified 14,826 497 3 72.0 5 5 -6%
GTY 02/17/26 Getty Realty Corp REITS-Single Tenant 1,899 131 4 7 32.8 13 16 -3%
HCWB 02/17/26 HCW Biologics Inc Medical-Biomedical/Gene 1 238 0.6 1 -59 -34%
LIMN 02/17/26 Liminatus Pharma Inc Medical-Biomedical/Gene 8 14 44 0.3 3 -69 -35%
GOVX 02/17/26 GeoVax Labs Inc Medical-Biomedical/Gene 3 0 22 2.3 12 -67 -39%
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Priced Secondaries Monitor
US secondaries that are priced and trading (trailing 60 days)
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AMKR 02/12/26 Ambkor Technology Inc Electronic Compo-Semicon 10,993 488 10 4 48.8 6 13 -9%
EVMN 02/12/26 Evommune Inc Medical-Biomedical/Gene 799 125 4 14 27.9 25 30 -20%
CHRS 02/12/26 Coherus Oncology Inc Medical-Drugs 244 50 29 24 1.8 23 15 -7%
BURU 02/12/26 Nuburu Inc Mach Tools&Rel Products 24 6 58 75 0.1 12 -78 59%
CNVS 02/12/26 Cineverse Corp Internet Content-Entmnt 51 3 8 2.0 3 14 20%
NKTR 02/11/26 Nektar Therapeutics Medical-Biomedical/Gene 1,970 443 8 36 58.0 13 62 18%
NTST 02/11/26 NETSTREIT Corp REITS-Shopping Centers 1,971 240 13 14 19.0 27 6 -2%
BRTX 02/11/26 BioRestorative Therapies Inc Medical-Biomedical/Gene 7 5 14 165 0.4 7 -75 -15%
SOPA 02/11/26 Society Pass Inc E-Marketing/Info 7 3 5 71 0.6 1 -86 -5%
CTGO 02/11/26 Contango Silver & Gold Inc Metal-Diversified 288 42 2 11 25.0 6 -35 -31%
IMDX 02/11/26 Insight Molecular Diagnostics Medical-Biomedical/Gene 115 20 3 12 5.8 1 -53 -38%
COCH 02/11/26 Envoy Medical Inc Medical Products 50 19 48 166 0.4 2 -1 63%
CURB 02/10/26 Curbline Properties Corp REITS-Shopping Centers 2,702 235 10 255 5 10 0%
STRO 02/10/26 Sutro Biopharma Inc Medical-Biomedical/Gene 405 110 90 14.0 3 111 75%
BURU 02/10/26 Nuburu Inc Mach Tools&Rel Products 24 6 58 75 0.1 12 -78 59%
DC 02/09/26 Dakota Gold Corp Gold Mining 609 75 12 10 6.1 4 -20 -25%
IVDA 02/09/26 Ilveda Solutions Inc Electronic Secur Devices 3 2 5 89 0.4 0 -71 -30%
UPXI 02/09/26 Upexi Inc E-Commerce/Products 70 7 6 10 1.2 36 -40 -15%
ERNA 02/06/26 Ernexa Therapeutics Inc Medical-Biomedical/Gene 6 11 21 258 0.5 0 -83 -60%
LASE 02/06/26 Laser Photonics Corp Machinery-General Indust 29 5 7 31 0.7 13 -61 38%
LBRX 02/05/26 LB Pharmaceuticals Inc Medical-Biomedical/Gene 684 70 3 13 21.2 14 7 13%
DSS 02/04/26 DSS Inc Containers-Paper/Plastic 10 1 1 10 1.0 1 4 -4%
LASR 02/03/26 nLight Inc Electric Products-Misc 3,588 201 5 9 44.0 5 71 46%
VSEC 02/03/26 VSE Corp Distribution/Wholesale 4,794 863 5 20 188.0 9 -1 -9%
SGMO 02/03/26 Sangamo Therapeutics Inc Medical-Biomedical/Gene 119 17 35 10 0.5 9 -24 -32%
CATX 02/02/26 Perspective Therapeutics Inc Medical-Biomedical/Gene 464 150 40 53 3.8 10 48 7%
FEAM 02/02/26 5E Advanced Materials Inc Diversified Minerals 54 36 18 77 2.0 1 -57 -35%
ALXO 01/30/26 ALX Oncology Holdings Inc Medical-Biomedical/Gene 268 121 77 141 1.6 1 81 30%
LXRX 01/30/26 Lexicon Pharmaceuticals Inc Medical-Biomedical/Gene 699 42 32 8 13 11 43 27%
LXRX 01/30/26 Lexicon Pharmaceuticals Inc Medical-Biomedical/Gene 699 42 32 8 1.3 11 43 27%
NTHI 01/30/26 Neonc Technologies Holdings In Medical-Biomedical/Gene 165 16 2 11 7.2 3 -12 1%
OESX 01/30/26 Orion Energy Systems Inc Lighting Products&Sys 37 7 1 14 14.0 1 -40 -34%
PCVX 01/29/26 Vaxcyte Inc Medical-Drugs 7,651 550 11 8 50.0 9 15 6%
JOBY 01/29/26 Joby Aviation Inc Aerospace/Defense 7,933 600 53 6 11.4 14 -39 -29%
CBUS 01/29/26 Cibus Inc Agricultural Biotech 119 15 13 2.2 5 8 -13%
GWH 01/29/26 ESS Tech Inc Batteries/Battery Sys 31 15 9 46 1.8 7 -40 -35%
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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CEO Change Monitor

Firings and resignations of the CEO position (trailing 60 days)
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KEDM

Notes/Synopsis/Reasons for Leaving

Vitesse founder Robert Gerrity exited immediately on
3/26/2026 with all unvested PSUs and RSUs forfeited. Jamie
Benard was named CEO effective 5/1/2026, with a compensa-
tion package heavily skewed to performance, PSUs represent-
ing the majority of his $4.0 million equity grant vesting over
a three-year performance period. Brian Cree serves as interim
CEO during the transition.

EVENT
DRIVEN
MONITOR

DG

3/20/2026

Dollar General
Corporation

Todd Vasos

25,802

47%

-6% N

1/1/2027

EH

66

CEO succession announced: The board named Jerry W. “JJ” Flee-
man Jr. as Chief Executive Officer-designate, effective1/1/2027,
with Todd Vasos remaining CEO through 2026 and transitioning
to a senior advisory role.

=
=

SPG

3/20/2026

Simon Property
Group, Inc.

David Simon

58,553

15%

-2% Y

3/23/2026

a4

Following the passing of Chairman, CEO and President David
Simon on 3/22/2026, the board appointed COO Eli Simon as
Chief Executive Officer and President, effective 3/23/2026.

=
=

ONCO

1/12/2024

Onconetix, Inc.

Neil Campbell

13

-100%

-100% Y

3/18/2026

EH

75

Neil Campbell resigned as President and CEO, effective immedi-
ately. Chief Science Officer, Ralph Schiess, has been appointed
as interim CEO. Update 2/24/2025: Ralph Schiess has resigned
from his position as interim CEO. Update 4/2/2025: Karina Fe-
dasz appointed as interim CEO. Update 3/24/2026: Onconetix
appoints independent director David White as CEO effective
3/18/2026, replacing interim CEO Karina Fedasz, who remains
interim CFO

=
=
=

AUPH

3/20/2026

Aurinia Pharmaceu-
ticals Inc.

Peter Greenleaf

1,897

72%

2% Y

3/23/2026

a4

Peter Greenleaf stepped aside because Aurinia’s controlling
board chair, Kevin Tang, moved to consolidate leadership
control by assuming the CEO role effective 3/23/2026. Green-
leaf remained as a consultant to ensure continuity during a
board-directed transition.

=
=
=

VGAS

3/20/2026

Verde Clean Fuels,
Inc.

Ernest Miller

85

-49%

6% Y

3/20/2026

46

Board appoints George Burdette (CFO) as Chief Executive Of-
ficer, effective 3/20/2026, as Ernest Miller resigns as CEO and
transitions to a senior advisor role.

=
=

CRD/A

11/21/2025

Crawford & Com-
pany

Rohit Verma

469

-16%

-13% N

3/23/2026

37

Matt George was appointed Chief Executive Officer and Pres-
ident of Merlin, Inc., effective 3/16/2026, upon the consum-
mation of the company’s de-SPAC business combination and
domestication, at which time Merlin became a publicly listed
company on NASDAQ. George succeeded the former Inflec-
tion Point Acquisition Corp. executives, who ceased serving at
closing, and concurrently assumed the role of Chairman of the
Board.

=
=

DMRA

2/10/2026

Damora Therapeu-
tics, Inc.

Hans T. Schambye

1,538

469%

18% Y

3/30//2026

EH

40

Following Galecto’s acquisition of private Damora, Hans T.
Schambye ceased serving as CEO effective 2/10/2026 as part
of a planned transition, with separation benefits under his
retention agreement including lump-sum salary continuation,
pro-rated bonus, and full equity acceleration. Sherwin Sat-
tarzadeh became interim CEO effective same date. Update
3/23/2026: Jennifer Jarrett was appointed President & CEO, ef-
fective 3/30/2026, succeeding Sherwin Sattarzadeh, who steps
down as Principal Executive Officer and continues to serve as
COO0.

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.auriniapharma.com/press-releases/aurinia-announces-management-transition
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https://www.businesswire.com/news/home/20260323232371/en/Crawford-Company-Names-W.-Bruce-Swain-Jr.-President-CEO
https://www.globenewswire.com/news-release/2026/03/23/3260313/0/en/Damora-Therapeutics-Appoints-Biotechnology-Leader-Jennifer-Jarrett-as-President-and-Chief-Executive-Officer-Adds-Two-Industry-Veterans-to-Board-of-Directors.html

CEO Change Monitor KEDM ==,

Firings and resignations of the CEO position (trailing 60 days)

™

Company Departing CEO M'((;'%’P Return
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. Effecti 4
sor CEO I?:.(e/;\llr)n Dateegflxgw Hire (IH)/

CEO

Return  Resign
since  Immedi-

Before PR 3 An-
(%) PR (%) ate (Y/N) nounced

Initial PR
Date
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Hire (EH)

Ticker

Notes/Synopsis/Reasons for Leaving

Matt George was appointed Chief Executive Officer and Pres-
ident of Merlin, Inc., effective 3/16/2026, upon the consum-
mation of the company’s de-SPAC business combination and
domestication, at which time Merlin became a publicly listed
company on NASDAQ. George succeeded the former Inflec-| =
tion Point Acquisition Corp. executives, who ceased serving at
closing, and concurrently assumed the role of Chairman of the
Board.

Clayton Adams resigns as CEO effective 3/16/2026 amid mount-
ing operational and strategic turmoil driven by CleanCore’s
Dogecoin-heavy pivot. Tyler Hassen appointed CEO the same
date as an external reset choice, with a performance-based
package centered on a 100%-of-salary annual bonus tied to
Board-set objectives and a restricted-stock grant equal to ~3%
of fully diluted shares that vests per his employment agree-
ment.

MRLN 3/20/2026 Merlin, Inc. = 916 -1% 24% = Y N 3/16/2026 EH 88

ZONE 3/20/2026 C'eggigrlen?'”' Clayton Adams 76 72% 5% v Y N 3/16/2026 EH 46

=
=

Board appoints Samir Ali as CEO effective 3/12/26, replacing
Simon Johnson. New package: $750K salary, 110% target bonus
(max 220%, +20% modifier), $3.5M LTI (60% PRSUs with TSR
cap, 40% TRSUs). Severance upgraded to 24 months pay/CO- | —
BRA (non-CIC) and 3x pay+bonus+COBRA if terminated within
24 months post-CIC.

Douglas Davis appointed permanent CEO effective 3/13/26
(previously Interim CEO since Noam Kenig’s 12/29/25 depar-
Noam Kenig 128 -42% -33% Y N Y 3/18/2026 IH 3 ture). Amendment adds a milestone-based option worth up
to $100M, triggered only upon achieving $100M TTM revenue
and a $1B fully diluted market cap.

SDRL 3/12/2026 Seadrill Limited Simon Johnson 2,836 88% 8% Y Y N 3/12/2026 EH 43

=
=

VisionWave Hold-
ings, Inc.

=
=

VWAV 12/29/2025

Keith Sullivan stepping down as CEO on 3/23/26, retiring
3/31/26; Daniel L. Reuvers (External) appointed President &
STIM 3/17/2026 Neuronetics, Inc. Keith Sullivan 89 -75% 5% N Y N 9/1/2026 EH 38 CEO effective 3/23/26. Reuvers receives $730K base, 100% bo-
nus target, 1.5M time-based RSUs, and 12-month severance +
prorated bonus + health on no-cause/good-reason exit.

=
=

AptarGroup announced a scheduled CEO transition effective
9/1/2026. Outgoing CEO Stephan Tanda retires, incoming CEO
is Gael Touya, currently Aptar Pharma President. The Touya
CEO agreement is heavily performance-driven (2500% LTI tar-
get, 120% AIP target, actual-performance pro-rata bonus) with
market-typical protection: 1.5x severance in standard termi-
nation and 3x CIC multiple in double-trigger scenarios. The
company is buying out Touya’s French DB accrual via a fully
vested make-whole (€2.5M+). Tanda receives transition-year
STI (130% target) and a 605% LTI grant as he serves through
year-end as advisor. CFO and Closures segment president re-
ceive $1.3M retention RSUs to ensure continuity.

=
=

ATR 3/17/2026 AptarGroup, Inc. Stephan Tanda 7,780 -16% -6% N Y N 9/1/2026 IH 32

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Bankruptcy Monitor

Recent bankruptcy filings of public companies with a remaining market cap >5m

BK Filing

Market

KEDM

EVENT
DRIVEN
MONITOR

Date Company BK Ticker Sector Description cap (M) KEDM Notes Docket
The Cannabist Company Holdings Inc. operates as a holding company. The
Cannabist Co Company, through its subsidiaries, cultivates, manufactures, sells, and dis- The company filed for Chapter 15 for recognition of a foreign proceeding in the US Bank-
3/25/2026 Holdings Inc/ CBST CN Medical-Drugs tributes medical and adult-use cannabis products, as well as offers spanning 17.4 ruptcy Court. The company is selling its Ohio operations for $47mil and Delaware assets for Link
The flower, edibles, oils, and tablets. Cannabist Company Holdings care serves $16mil and has ceased its operations in NY. Delisting will follow.
customers worldwide.
Cumulus Media Inc. operates as a radio broadcasting company. The Com-
Cumulus Media . pany owns and operates radio stations which provides local programs, mu- .
3/5/2026 Inc cmLsQ Radio sic, sports, entertainment, news, and advertising solutions. Cumulus Media 01 The company filed for Chapter 11. -
serves clients in the United States.
Charles & Colvard, Ltd. designs and manufactures jewelry products. The
Charles & . o . Company offers diamond rings, bridal sets, eternity and anniversary bands, . .
3/3/2026 Colvard Ltd SLEQ Drasiited el loose gems, and other collections. Charles & Colvard serves customers gL Vliee Gra(pey fllee i Ciepir Sk
worldwide.
Office Prop- . Office Properties Income Trust operates as a real estate investment trust. OPI entere(j a restructuring supp-ort agreement with an ad ho; group .Of holders of s‘enilor
. REITS-Office . . X . . notes and filed for Chapter 11 to implement the RSA. The RSA will equitize ~$1bn of existing
10/30/2025 erties Income OPITQ The Company focuses on ownership and leasing of office properties. Office 0.1 . . . S Link
Property . . . notes, which will deleverage the company, cut debt servicing and boost liquidity. Update
Trust Properties Income Trust serves customers in the United States.
2/26/26 - The court approved global sales procedures.
Aiming to reduce $795 million of funded debt through a prearranged restructuring support-
ed by a majority of its loyalty and convertible bondholders. The company secured $300 mil-
Spirit Airlines, Inc. provides domestic and international airline services. The lion in DIP financing and expects to emerge from bankruptcy in early 2025, with its stock to
11/18/2024 Spirit Airlines FLYYQ Airlines Company offers passenger transportation, vacation packages, carry-on and 71 be delisted and existing shares canceled as part of the reorg plan; UPDATE: SAVE rejected Link
Inc checked baggage, online booking, and other related services. Spirit Airlines ) a merger offer from ULCC, but open to another offer at a higher bid; UPDATE 2/20: Court =
serves clients in the United States. intends to approve the reorg plan and allow Spirit to exit bankruptcy with a go-private deal
with lenders. Update 2/24/26 - The company plans to exit Ch11 as an independent company
in early summer.
FAT Brands Inc. operates as a restaurant franchising company. The Company
develops, markets, acquires, and manages quick-service, fast casual, casual
. dining, and polished casual dining restaurant. FAT Brands offers construc- The company filed for Chapter 11 due to legal troubles and ballooning debt. The company
1/26/2026 FAT Brands Inc FATAQ Retail-Restaurants tion, purchasing, architecture and design, training, logistics, and marketing 3.6 has ~$1.4 bil debt mostly with securitized notes. Link
solutions for franchising restaurants. FAT Brands serves customers world-
wide.
Twin Hospitality Group Inc are the franchisor and operator of two special-
1/26/2026 Wi (RIS iy TWNPQ Retail-Restaurants (37 zeIvEll Gt RESSENTENLE ConEsris, Uiy e CHive 57 @ felivs: ppeine 3.7 The company commenced voluntary Chapter 11 proceedings to deleverage its balance sheet. Link
Group Inc of new restaurant developments and strong Comparable Restaurant Sales
growth.
iRobot Corporation manufactures robots that vacuum and wash floors, as iRobot filed a prepackaged Chapter 11 plan, with its Chinese manufacturer Shenzhen Picea
well as performs battlefield reconnaissance and bomb disposal. The Com- Robotics set to take over the company. Picea purchased IRBT’s first lein term loans. Update
12/14/2025 iRobot Corp IRBTQ Appliances pany markets its products to consumers through retailers, the United States - 1/22/26 - Ch.11 plan approved: The court approved the Chinese manufacturer to acquire iRo- Link
military, and other government agencies. iRobot serves robotics and con- bot. Update 1/24/26 - The company exited a fast-track Ch.11 and is now a private company,
sumer products industries worldwide. fully owned by a Chinese manufacturer - Picea.
Zynex Inc., through its subsidiary, markets electro therapy products which
help improve life of patients who have functional disabilities. The Com- Zynex filed for Chapter 11 after TriCare, the US military healthcare insurance network,
12/15/2025 Zynex Inc ZYXIQ Medical Products | pany’s products include muscle stimulation, inferential, and TENS devices. 1.7 paused all reimbursement to Zynex after investigating Zynex’s historic billing practices. 25- _
Zynex products are intended for home use for stroke rehabilitation, spinal 30% of Zynex’s revenue came from TriCare
cord injury rehabilitation, incontinence, and other applications.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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tuminar Technologies, Inc. operaFes 3s an automotive technology company. Luminar Technology is filing for Chapter 11 after Volvo cancels its deal for LiDAR with LAZR.
. The Company offers seat belts, air bags, and other technology solutions to - . X . . .
Luminar Tech- Auto / Trk Prts & . . Quantum Computing (QUBT) is set to purchase Luminar Semiconductor while LAZR will run
12/15/2025 R LAZRQ . . enable next-generation safety and autonomous capabilities for consumer 2.2 o . K L . Link
nologies Inc Equip-Orig B . . . a process to sell its LiDAR business. Update 1/12/26 - QUBT will acquire LiDAR business and
cars, commercial trucks, and other vehicles. Luminar Technologies serves IR
. also assume certain liabilities
customers worldwide.
Clearside Biomedical, Inc. operates as a biopharmaceutical company. The . . L - . ’
Clearside Bio- Medical-Biomedical | Company focuses on developing drug therapies to treat blinding diseases Cemetits At el o @ Uniel s o hewmme @l A TEEEE @0 CE iy o
11/23/2025 R CLsbQ pany . . ping e X P . R . J 2.8 cializing therapies to treat serious eye disease. CLSD filed for Chapter 11 with its main liability Link
medical Inc / Gene of the eye affecting the retina and choroid. Clearside Biomedical serves pa- X .
. N being a $61.2m balance from the sale of future royalties to HealthCare Royalty
tients worldwide.
Ambipar Emergency Response leads environmental, emergency response
and industrial field services in Brazil, with a global presence in 41 countries. Ambipar filed for Chapter 11 in the US along with entering proceedings in Brazil in order
Ambipar Emer- Non-hazardous Provides full site of environmental services for It serves 11,000+ clients with to protect US stakeholder interests/green bond holder interests. The filing comes after a
10/20/2025 AMBIQ h ) . ) ) ) ) o 24 - > T ) . Link
gency Response Waste Disp accident prevention, compliance, industrial services, training, and emergen- Brazilian court granted a 30-day preliminary injunction to pause creditor actions and allow
cy response across all transport modes, as well as environmental remedi- for negotiations, but the management believes it needs more time to complete the process
ation.
LuxUrban Hotels Inc. identifies, acquires, and markets hotel rooms to busi-
LuxUrban Real Estate Mgmnt | ness and vacation travelers. The Company assembles and manages portfolio LuxUrban Hotels filed for Chapter 11. No RSA or sales process had been agreed to so far, and .
9/14/2025 LUXHQ . . . 0.0 X . Lo Link
Hotels Inc / Servic of proprietary hotel real estate properties. LuxUrban Hotels serves guests its plan largely consists of lease rejections
across major metropolitan cities in the United States.
Pinstripes Holdings, Inc. operates as a holding company. The Company,
9/8/2025 P|n§tr|pes PNSTQ Retail-Restaurants through its s.ub5|d|ar|e§, manages casualldlnlng and entertal'nme'nt brands - Pinstripes filed for Chapter 11 and is planning to sell to its largest creditor Silverview Link
Holdings Inc combining bistro, bowling, bocce, and private event space. Pinstripes Hold-
ings serves customers in the United States.
Ssitit Avttiam el e Gperies £ (el camma, T GameEmy Sp.mt filed for Chaptfer 11 for t‘he 2nd time in Ies.s than.a ygar. Spirit stated they are doutx—
TP X . Rk N X bling down on reducing operating expense, redesigning its flight network to reduce certain
Spirit Aviation . through its subsidiaries, provides flights scheduled services, as well as of- o . . 2 .
8/29/2025 X FLYYQ Airlines . . L. - N 7.1 markets, and optimizing its fleet. Spirit received a notice of default from AerCap on 8/25; Link
Holdings Inc fers travel packages to entertainment destinations. Spirit Aviation Holdings UPDATE 9/12: Esopus Creek bought ~5% of FLYYQ equity and filed a 13D, pushing for a sale
serves customers in the United States, Latin America, and the Caribbean. - P g ? quity AP e
to another carrier
Modivcare filed for Chapter 11 and entered into an RSA with a commitment for $100m in
Medical-Outptnt / ModivCare Inc. operates as a technology-enabled healthcare services com- new investment to support operations and future growth. Restructuring is expected to re-
8/20/2025 ModivCare Inc MoDvQ P pany. The Company provides a suite of integrated supportive care solutions - duce $1.1bn of debt; UPDATE 10/3: Creditors’ committee objects to approval of disclosure Link
Home Med X . . . . ; X ) .
for payors and their patients. ModivCare serves patients worldwide. statement, US Trustee objected on 9/30. A hearing to consider adequacy of the disclosure
statement is schedule for 10/6
Genesis Healthcare, Inc. provides post-acute care services. The Company of-
Genesis Health- Medical-Nursing fers short stay and long term care, specialized care, rehabilitation, and assist- Genesis Healthcare has filed for Chapter 11, and has an initial stalking horse bid from ReGen .
7/9/2025 GENNQ L . ) . 0.0 . X Link
care Inc Homes ed and senior living services at various centers. Genesis Healthcare serves Healthcare LLC for substantially all its assets
customers in the United States.
Sunnova Energy International Inc. provides renewable energy solutions. The Sunnova has filed Chapter 11 after weeks of rumors. It will look to sell assets through the
Sunnova Energy Energy-Alternate | Company offers solar battery storage units, as well as maintenance, moni- Chapter 11 process; UPDATE 9/15: Court sets 10/15 as plan confirmation hearing. The plan
6/8/2025 : NOVAQ ) ) . - ; L ) ) Link
International | Sources toring, and management services. Sunnova Energy International serves cus- calls for a wind-down and liquidation with enough proceeds to cover the secured claims and
tomers in the United States and Northern Mariana Islands. 1.9-2.2% of unsecured claims
Azul SA filed for Chapter 11 bankrupcy in the US and secured $1.6bn DIP facility. The compa-
Azul S.A. offers airline services. The Company provides passenger air trans- ny is planning to eliminate debt and raise new capital, including $100-150m from United Air-
5/28/2025 Azul SA AZUL4 BZ Airlines portation services by air carriers, assistance for l?oardlng, and cabins for . I|nes.and American Airlines after re.s'_cruc_tunng is complete; UPDATE 9(18: Plan confirmation Press
pets, as well as compartments for elderly and disabled passengers. Azul hearing on 12/11. Plan calls for equitization of secured notes, equity raise of up to $950m (up | Release
serves customers worldwide. to $300m from UAL and AAL), and reinstating existing equity, though it will be de minimus
after dilution
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Li-Cvcle Hold- Li-Cycle Holdings Corp. operates as a holding company. The Company, Li-Cycle obtains creditor protection under CCAA and Chapter 15, and entered into a $10.5m Press
5/14/2025 inys Cor LIcYQ Recycling through its subsidiaries, provides lithium-ion battery recycling and resource 0.0 DIP facility and $40m stalking horse bid with Glencore. Li-Cycle will enter a formal sale and Rielease
e P recovery solutions. Li-Cycle Holdings serves customers in Canada. investment solicitation process to seek buyers for its business and assets -
WW International, Inc. provides weight control programs. The Company
offers subscriptions for commitment plans that give their clients access to . . . . . o
5/6/2025 W\.N IR WW Commercial Services | meetings and online subscriptions, as well as gives their members guidance 142.2 Yy |ntern§|t|onal st @ (e v g gty Ll e (s losl Ty o surale Sz o £ Link
tional Inc X R of new equity I
and access to a supportive community to help enable them for healthy hab-
its. WW International serves customers worldwide.
Global Clean En- G;?]baIT(::agoﬂe;iy Z‘z\‘j;?fs’slncr'ocx)seratrzsc;sszz I:;;i'::e:nbéozl:;i;&n; Global Clean Energy Holdings filed for a pre-packaged Chapter 11 and have reached an RSA
4/16/2025 . GCEHQ Agricultural Biotech pany. X pany Ps, 8 ' P ! L - with RCF lender Vitol Americas and other lenders. Global Clean Energy hopes to confirm their Link
ergy Holdings | renewable diesel that help reduce greenhouse gas emissions. Global Clean
R . R Chapter 11 plan by August 2025
Energy Holdings serves clients worldwide.
Chrome Holdin Medical Labs & Chrome Holding Co. operates as a holding company. The Company, through 23andMe filed for Chapter 11 and will have ~45 days to solicit bids to buy the business.
3/23/2025 o E MEHCQ Testing Srv its subsidiaries, provides direct-to-consumer genetic testing services. - Co-Founder Anne Wojcicki stepped down as CEO as said she plans on pursuing a bid for the Link
e Chrome Holding serves customers worldwide. company; UPDATE 6/2: Wojcicki re-opened the auction with Regeneron
Benson Hill, Inc. I.S a food t'echnology company. The Company offers technol- Benson Hill filed for Chapter 11 bankruptcy protection and is looking at both the sale of its
. ogy platform which combines data, plant, and food sciences to create food, R .
. Agricultural Oper- | . X . K X business as well as the sale of assets; UPDATE 9/24: Benson Hill was granted a request to
3/20/2025 Benson Hill Inc BHILQ X ingredient, and feed products. Benson Hill engages in plant-based protein 0.0 . . Link
ations . I convert the Chapter 11 to a Chapter 7 process, due to no business left to reorganize and too
movement with a pipeline of soy products and sell fresh produce products. R L
. . little cash to prosecute a liquidation plan
Benson Hill serves customers worldwide.
Danlme-r SIC|enjc|ﬁc,‘ Iz operates Sk csaclonionea S Qompa— Danimer filed bankruptcy after an unnamed, international fast food company pulled out of
. . ny specializes in bioplastic replacements for petroleum-based plastics and R .
Danimer Scien- . . L . . - . X an order for 23m pounds of resin used to make plant-based disposable cutlery. The court .
3/18/2025 e DNMRQ Chemicals-Specialty | applications for biopolymers include additives, aqueous coatings, fibers, - . - . . R Link
tific Inc X " . R . X gave Danimer ~6 weeks to find a buyer that wants to continue operating the comany or else =
filaments, films, thermoforming, and injection-molded articles. Danimer it will be force to liauidate
Scientific conducts its business in the United States. 4
DZS Inc. designs, develops, and manufactures communications network
— equipment for telecommunications operators and enterprises. The Compa- . - vy . .
3/14/2025 DZS Inc DzslQ Telecomml.mlcatlon ny’s products provide enterprise solutions that enable both network service - Filed for Cha'p.ter 7 after con5|d‘er|ng an OUF of cou.rt restructu.rlr?g, ongoing or asset sale and Link
Equip . . R R X R Chapter 11 filing. DZS was looking for working capital from existing and new lenders.
providers and enterprises to deliver high speed fiber access while transport-
ing voice, video, and data to the end user. DZS serves customers worldwide.
Cutera, Inc. develops and manufactures aesthetic laser systems. The Compa-
Medical Laser ny markets products for removal of unwanted hair and treatment of vascular Filed for Prepackaged Chapter 11. Plan to reduce debt by $400m and raise $65m from exist- .
3/5/2025 Cutera Inc CUTRQ . ) X - X ) 3 Link
Systems lesions. Cutera markets the systems to dermatologists, plastic surgeons, and ing lenders. Cutera plans to continue to operate as a private company
other practitioners worldwide.
. . . . Filed for Chapter 11 and is exploring a sale of assets. Nikola hired Houlihan Lokey in October
Nikola Corporation manufactures commercial vehicles. The Company pro- . . . . X
R R R . . 2024 to market for a potential sale after failed sale efforts with other banks. It is evaluating
. Auto-Med & Heavy | vides battery and hydrogen fuel-cell electric vehicles, drivetrains, compo- . . ; R . s
2/19/2025 Nikola Corp NKLAQ . L - 3 stalking horse bids (3/10 deadline), and is also looking to sell off segments if it cannot sell Link
Duty Trks nents, energy storage systems, fueling station infrastructure, and other R . .
X . . . the whole business. Its hydrogen fuel network will operate through March, but will then need
transportation solutions. Nikola serves customers worldwide.
partners to operate beyond March
Container Store Retail-Misc / Diver- The Container Store Group, Ir-1c. operates specialty re.tall stores. The Com- ‘
1/28/2025 TCSGQ o pany offers storage, organizational products and solutions. Container Store - Link
Group Inc/The sified N X
Group serves customers in the United States.
CareMax, Inc. c?perates as a technology-enabled h.ealt_h care platform. The Pursuing the sale of its assets, including 46 medical centers and its management services
Medical-Outptnt / Company provides value-based care and chronic disease management organization. The company aims to finalize a stalking horse agreement for its Core Centers
11/17/2024 CareMax Inc CMAXQ solutions to seniors. CareMax develops proprietary software and services - ; . . R Link
Home Med . . R by November 24, 2024, with an auction scheduled for January 6, 2025, while concurrently
platform that provides data, analytics, and rules-based decision tools and -
L . selling its MSO assets to RHG Network
workflows for physicians across the United States.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Vroom, Inc. retails autom9b|les. The Compan'y of'fers' MY e e G Prepackaged Chapter 11 bankruptcy. Converting debt into equity. Following the restructur-
11/13/2024 Vroom Inc VRMMQ Finance-Auto Loans sparg paf“' and accessorles, as weI'I as prOYIdeS maintenance, repairing, ing, existing shareholders will retain 7.06% of the new equity, while unsecured noteholders Link
funding, insurance, and vehicle renting services. Vroom serves customers il G CAEATE, Wikl (72 GelEIny eI S e S sy oy ey 2025
in the United States. : ! ’
Filed for Chapter 11 bankruptcy due to liquidity challenges driven by macroeconomic pres-
Franchise Group, Inc. owns and operates franchised and franchisable busi- sures, underperforming retail locations, significant debt burdens, and complications from
11/3/2024 Franchise Group FRG Retail-Vitamins / | nesses. The Company offers pet supplies plus, American freight, the vitamin executive-related legal issues, compounded by the inability to secure a buyer for American Link
Inc Nutr Sup shoppe, badcock home furniture, buddy’s home furnishings, and sylvan Freight. The restructuring plan, supported by primary debt holders, involves closing Ameri- =
learning. Franchise Group serves customers worldwide. can Freight stores, liquidating assets, and seeking new ownership for other brands, with the
goal of deleveraging the company’s balance sheet.
X . . . Provider of small business and consumer loans. Filed Chapter 15 amid a weakening consumer
10/30/2024 Uiressuaee CHWWQ Finance-Commercial Chesseeet Qroup Ltd.' i (2R EmEig, e Com!)any pI'OIVIdES e economy and higher interest rates which lead to significant amount of defaults in their loan Link
Group Ltd cles and business equipment. Chesswood Group serves in Ontario. book.
Filed for Chapter 11 due to slow market adoption of its dental laser technologies, compound-
ed by economic disruptions, sanctions, and challenges with third-party distributors, leading
Medical Laser Biolase, Inc. develops, manufactures, and markets medical devices. The to significant financial losses over several years. Entered into APA with Solendo (SONX) which
10/1/2024 Biolase Inc BIOLQ Company offers all and soft tissue dental lasers, as well as 3D intraoral scan- will acquire all of the Company’s assets for $14m and assumption of certain liabilities. UP- Link
Systems ner. Biolase serves customers in the State of California. DATE 11/15: selected MegaGen Implant Co., LTD as the successful bidder for its assets with a
$20.05 million cash bid, surpassing stalking horse bidder Sonendo, Inc., whose $19.95 million
bid now serves as a backup
Ve ErEy Oil Refining & Vertex Energy, Inc. operates as an energy transition company. The Company Speacilty refiner and marketer of crude products. Prearranged Chapter 111 bankruptcy. En-
9/24/2024 Inc VTNRQ Marketing specializes in producing and supplying refined fuels, diesel, and gasoline. tered into RSA with 100% support of the Company’s term loan lenders. $80m DIP facility. Link
Vertex Energy serves customers in the United States. Aiming for bankruptcy plan confirmation by the end of 2024 and exploring a sale transaction.
After a prolonged decline in its direct selling business model and facing foreclosure from
Tupperware Tupperware Brands Corporation provides houseware products. The Compa- creditors, Tupperware has filed for bankruptcy with over $1 billion in debt. The company
9/17/2024 Brands Corp TUPBQ Housewares ny offers bottles, plate set, storage, and other related products. Tupperware now plans to shift its efforts from an out-of-court sale to an expedited in-court sale process. Link
Brands serves clients worldwide. UPDATE 10/26: Court approves bidding procedures of sale of the company’s assets to an
entity created by the Company’s prepition secured lenders. October 29th sale hearing set
Filed for Chapter 11 bankruptcy protection to reorganize and preserve the value of their
brands, with all 144 locations—including corporate-owned and franchised restaurants—con-
tinuing normal operations. Facing operational challenges and a decline in consumer spend-
ing, the company implemented restructuring efforts such as bringing in new leadership,
closing 19 underperforming stores, and seeking additional capital to stabilize and grow its
BurgerFi and Anthony’s Coal Fired Pizza & Wings brands. UPDATE 9/21: interim order ap-
. BurgerFi International, Inc. owns and operates a chain of restaurants. The prOV?S ?3'5 ) ) 2577 (112 TGS e ETEE=s & O il om roll-up. The final I?IP
BurgerFi Inter- " hearing is scheduled for October 7th. UPDATE 10/5: The Company has filed a motion seeking .
9/11/2024 X BFICQ Retail-Restaurants | Company offers burger, custard cups, shakes, hot dogs, and other fast food o X . . . . Link
national Inc RS, BT e E Gl Saes Gvsieies i dhe Uiiiad) Sietes approval of bidding procedures for the sale of substantially all its assets, including the option
: ) to select a stalking horse bidder with a 2% break-up fee and $200k expense reimbursement,
with an auction scheduled for October 21, 2024, and a sale hearing on October 25, 2024,
while discussions with DIP lender TREW Capital Management continue regarding a potential
stalking horse bid for the Company’s restaurant businesses. UPDATE 11/15: Court approved
the sale of BurgerFi International, Inc.’s assets, including its “BurgerFi” brand for $10 million
and “Anthony’s Coal Fired Pizza” brand for $44 million via credit bids to TREW Capital Man-
agement, along with a $325,000 sale of a Pennsylvania liquor license to RCSH Operations.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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9/9/2024

Edgio Inc

EGIOQ

Internet Content-En-
tmnt

Edgio, Inc. operates content delivery network for internet distribution of
video, music, games, and download. The Company offers content delivery
network provides digital media and software via the Internet. Edgio serves
customers worldwide.

Cap (M)

Edgio filed a motion requesting approval of bidding procedures and a sale order to facilitate
the sale of substantially all its assets, including entering into a stalking horse agreement with
DIP lender Lynrock Lake Star LLC for a $110 million credit bid, with an auction set for Novem-
ber 13, 2024, and a sale hearing on November 22, 2024. In a press release, Edgio announced
it has voluntarily filed for Chapter 11 relief to effectuate sale transactions supported by its
primary lender Lynrock Lake Master Fund LP, aiming to continue operations under new own-
ership while seeking the highest bids for its assets, including its key product offerings.

9/9/2024

Big Lots Inc

BIGGQ

Retail-Discount

Big Lots, Inc. is a home discount retailer that operates stores and an e-com-
merce platform across the United States. The Company’s stores offer an
assortment of merchandise, including consumables, seasonal products, fur-
niture, housewares, toys, and gifts.

0.0

The company has entered into an agreement with Nexus Capital Management LP, which
has agreed to acquire substantially all of Big Lots’ assets and ongoing business operations
through a court-supervised sale process. Big Lots attributes its financial challenges to adverse
macroeconomic factors like high inflation and interest rates that have reduced discretionary
spending among its core customers, and believes the sale to Nexus will provide financial sta-
bility and allow it to optimize operations and improve performance. UPDATE 9/21: Court or-
der permitting store closing sales at 344 stores with an option to add more locations. UPDATE
10/26: On October 25, 2024, the court approved proposed bidding procedures after receiv-
ing notice of a $755.0 million financing commitment from a stalking horse bidder, overruled
an objection regarding bid protections as necessary, sustained an objection to “super-priori-
ty” status for the break-up fee, directing it to have administrative priority, and noted the bid
includes a $550.0 million debt payoff, $55.0 million in cash, $9.5 million in bid protections,
and liability assumptions, following a motion filed on September 9, 2024, seeking approval
for bidding procedures, stalking horse arrangements, and related bid protections. UPDATE
11/9: Designates Stalking Horse Nexus Capital Management LP Affiliate as winning bidder for
the company’s assets with a bid of $760m. Sale hearing is set for November 12th

1=
B
=

8/11/2024

LL Flooring
Holdings Inc

LLFLQ

Retail-Floor Cov-
erings

LL Flooring Holdings, Inc. operates as a holding company. The Company,
through its subsidiaries, retails hardwood flooring products and sells do-
mestic and exotic wood species in both prefinished and unfinished forms. LL
Flooring Holdings serves customers in the United States.

LL Flooring, formerly known as Lumber Liquidators, has filed for Chapter 11 bankruptcy, lead-
ing to the closure of 94 stores across the U.S. The company is using the bankruptcy process
to seek a sale and is in active negotiations with multiple bidders while maintaining opera-
tions with $130 million in debtor-in-possession capital. The move comes as the company
faces challenges from a tough economic environment and declining consumer demand for
big-ticket items like flooring. UPDATE 9/14: Sale to F9, final order approves closing proce-
dures for debtors’ 211 non-going concern stores UPDATE 10/19: Files Plan of Liquidation and
Disclosure Statement, Aiming for December 18th Confirmation Hearing. UPDATE 11/9: On
November 4, 2024, the court approved LL Flooring’s Disclosure Statement and related voting
procedures on an interim basis, with a December 18, 2024, hearing set to confirm the liqui-
dation plan, which is supported by the creditors’ committee and includes updates on claim
amounts, recovery estimates, and creditor release options.

=
>
=

3/12/2024

Enviva LLC

EVVAQ

Energy-Alternate
Sources

Enviva, LLC manufactures processed biomass fuel. The Company offers
wood chips and wood pellets to power generation and industrial customers.
Enviva serves customers in the United States and Europe.

Producer of utility grade wood pellets. Wrong way bet on wood pellet pricing triggered com-
pany’s financial issues. Unlocked $150m in DIP financing. Entered into 2 RSA’s with lender
groups. Expected to complete its restructuring in Q4 2024 UPDATE 5/18: Creditors commitee
appeals final DIP order accusing company of withholding information from debt holders UP-
DATE 7/12: Company seeking 120 day extension of exclusive filing period until November 7th
UPDATE 9/8: Plan of reorgainzation filed, aiming for November 13th confirmation hearing. As
part of plan, exsisting equity holders will own 5% of the Newco. UPDATE 11/15: Successfully
confirmed its Chapter 11 reorganization plan, which reduces $1.4 billion in debt, raises $1.3
billion in new capital, with no secured debt maturities until 2029.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Nine Energy
Service Inc

NINEQ

Oil-Field Services

Nine Energy Service, Inc. provides oil-field services. The Company designs and deploys downhole solutions and technology to prepare
horizontal, multistage wells for production. Nine Energy Service operates in the United States and Canada.

2/1/2026

3/5/2026

Wolfspeed Inc

WOLF

Electronic Com-
po-Semicon

Wolfspeed has filed for Chapter 11 with an RSA in hand, and expects to emerge in 3Q25; UPDATE 9/8: WOLF wins confirmation of pre-
packaged plan of reorg, expects to emerge in next several weeks with debt reduced roughly 70%

6/30/2025

9/29/2025

696

WW Internation-
al Inc

ww

Commercial
Services

WW international filed a prepackaged Chapter 11 and is looking to swap $1.15bn for 91% of new equity. WW emerged from BK and has
listed under WGHW before changing its ticker back to WW on 7/8. WW emerges with $465m of debt and the original equity interests
holding 9% of the new equity

5/6/2025

6/17/2025

142

Gol Linhas Aere-
as Inteligentes

GOLL54 BZ

Airlines

Low cost Brazilian airline. Fleet of 146 Boeing 737’s. Negotiating with creditors to try to secure $950m in DIP financing. UPDATE 2/9: Com-
pany accusing other LatAm airlines of poaching planes and pilots UPDATE 3/1: Additional $200m in DIP financing unlocked after resolving
issues raised by creditors’ commitee UPDATE 5/25: Competitor airline Azul and Gol announced a major codeshare agreement that fur-
ther increases the speculation we could see a merger between the companies. UPDATE 5/30: Company announces 5-year strategic plan
which includes a $1.5B capital injection to help it remain a going-concern post-bankruptcy UPDATE 6/15: Court grants 150 day extension
of exclusive filing period until October 21st UPDATE 10/26: On October 21, 2024, a motion was filed to extend the exclusive periods to
file and solicit a Chapter 11 Plan until March 20 and May 19, 2025, citing extensive negotiations with key stakeholders, including Abra,
and the intent to raise exit capital and pursue a fully-consensual, value-maximizing plan, with a hearing set for November 6, 2024, and
objections due by October 30, 2024; UPDATE: GOL and debtors agree to potential merger with AZUL; UPDATE 3/24: GOL entered into an
exit agreement where investors will purchase $1.25bn of the $1.9bn of debt GOL plans to raise. GOL is still considering alternative exits
to bankruptcy; UPDATE 4/15: Extends deadline to submit proposals to participate in $1.9bn exit from 4/19 to 5/15, citing tariffs; UPDATE
5/5: Gol expects to exit Chapter 11 during June 2025

1/25/2024

6/6/2025

2,236

-32%

Spirit Aviation
Holdings Inc

SAVEQ

Airlines

Aiming to reduce $795 million of funded debt through a prearranged restructuring supported by a majority of its loyalty and convertible
bondholders. The company secured $300 million in DIP financing and expects to emerge from bankruptcy in early 2025, with its stock to
be delisted and existing shares canceled as part of the reorg plan; UPDATE: SAVE rejected a merger offer from ULCC, but open to another
offer at a higher bid; UPDATE 2/20: Court intends to approve the reorg plan and allow Spirit to exit bankruptcy with a go-private deal with
lenders; UPDATE 8/15: Spirit issues going concern warning; UPDATE 12/16: Reportedly exploring a merger with Frontier

11/18/2024

2/12/2025

Vroom Inc

VRM

Finance-Auto
Loans

Prepackaged Chapter 11 bankruptcy. Converting debt into equity. Following the restructuring, existing shareholders will retain 7.06%
of the new equity, while unsecured noteholders will own 92.94%, with the company aiming to emerge from bankruptcy by early 2025;
UPDATE 2/19: VRM announced that it received approval to relist its shares under VRM and will start trading on 2/20

11/13/2024

1/14/2025

61

Capstone Green
Energy Holdings

CGEH

Machinery-Elec-
tric Util

Capstone Green Energy Holdings, Inc. operates as a holding company. The Company, through its subsidiaries, manufactures microtur-
bines and parts for energy efficiency, natural resources, renewable energy, critical power, microgrids, EV charging, and data centers, as
well as offers repairs services. Capstone Green Energy Holdings serves customers worldwide.

6/13/2025

1/8/2025

115

400%

CorEnergy Infra-
structure Trust

CRNG

REITS-Diversified

CorEnergy Infrastructure Partners, an energy infrastructure REIT, emerged from bankruptcy in June and has relisted on the OTC Pink
Market with a significantly improved balance sheet. The company faced numerous challenges leading to its bankruptcy, including the
2020 crude oil price drop, a major lease counterparty’s bankruptcy, and increased regulatory and operational costs in California. With its
restructuring complete, CorEnergy is now focused on stabilizing its business and navigating the evolving energy infrastructure landscape.

2/25/2024

6/12/2024

Casino Guichard
Perrachon SA

COFP

Food-Retail

French supermarket and hypermarket company. Emerged from bankruptcy in February 2024 and relisted on March 28th 2024.

3/27/2024

71

-100%

Prodigy Invest-
ments Holdings |

PTRA

Auto-Med &
Heavy Duty Trks

Designer and manufacturer of zero-emission electric transit vehicles. Seeking approval of bidding procedures for sales of two asset
tracks. Also soliciting recapitalization bids. UPDATE 9/15: Bankruptcy court has approved the sale of substanially all of the Company’s
assets UPDATE 10/20: Auction of Company’s assets delayed UPDATE 11/18: Volvo Battery Solutions, a subsidiary of Mack Truck, named
winning bidder for the Company’s commercial vehicle tech line with a bid of $210m. Sale hearing set for Nov 28th and transaction
expected to close in Q1 2024. UPDATE 12/1: Court approves sale of assets to Volvo Battery Solutions UPDATE 1/5: 120 day extension of
exclusive plan filing period, Sale of assets to Volvo has been delayed twice now UPDATE 1/26: Court approves March 5th plan of reorg
confirmation hearing UPDATE 2/27: Company files fourth ammended plan of reorganization and second amended plan support agree-
ment UPDATE 3/9: 5th ammended plan of reorg confirmed, company aiming for March 30th effective date, equity holders wiped. Upon
emergence, existing shares were canceled, and new common stock was issued, with 1,000,000 shares allocated to former holders of
Second Lien Convertible Notes.

8/7/2023

3/13/2024

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Bankruptcy Exit Monitor

Companies that have successfully restructured and re-emerged from bankruptcy with tradeable NewCo

Company

Core Scientific Inc

Ticker

CORZ

Sector

Investment
Companies

KEDM Notes

Update 2/1: 70m RILY DIP after BTC ripped YTD; may cleave off 18% of mining rigs to NYDIG to wipe 40m debt UPDATE: Request sub-
mitted to form an equity committee UPDATE 3/1: Additional $35m funding; hearing on equity committee pushed until 3/3 UPDATE
8/4/2023: Seeking approval to pay out combined $35.8m in settlements with 4 contractors. Seeking first set of exclusivity extension.
UPDATE 10/6: Court approves $675k supplemental KERP for 22 employees as the Company faces significant attrition during a longer than
expected bankruptcy process UPDATE 11/3: Reached agreement with creditors on reorg plant. Expected to exit bankruptcy by the end
of 2023 with an EV of $1.5b (Company once had a market cap of $26b during the peak of bitcoin mania) UPDATE 12/29: Amended RSA
filed; extention of RO to Jan 5; timeline set out; expect emergence in mid-Jan and listing “at or shortly after emergence” UPDATE 1/5:
Company announced full paydown of DIP financing

BK Filing

Date

12/21/2022

BK Exit
or listing
date
Date

1/23/2024

4,752

Exit to
P DateRe-
turn (%)

23

Diebold Nixdorf
Inc

DBD

Computers-Inte-
grated Sys

Entered bankruptcy with over $2.7 billion in debt, and its lenders have agreed to provide $517 million in new loans to fund the company’s
bankruptcy. The new money is part of a broader debt reduction agreement that should enable the company to emerge from bankruptcy
in the Q3 2023. UPDATE 8/11: Successfully completed its financial restructuring and anticipates emerging from the related Chapter 11
and Chapter 15 proceedings on Friday, Aug. 11. The company also has received notice that new shares have been approved to relist on
the New York Stock Exchange (NYSE) and anticipates shareholders can trade its newly issued common stock on Monday, Aug. 14 at the
market open under the symbol “DBD.”

8/14/2022

8/11/2023

2,638

National CineMe-
dia Inc

NCMI

Advertising
Services

As part of the restructuring support agreement, all funded debt ($1.15b) is to be equitized UPDATE 6/30: Under the confirmed Plan, the
Company will eliminate its debt through the equitization of its secured debt. Upon emergence, the Company will maintain its existing
corporate structure with National CineMedia, Inc. (NASDAQ: NCMI) (NCM Inc.) serving as the manager of NCM LLC. Additionally, the
Company intends to enter into an approximately $55M exit financing facility, which will be used to fund operations and growth initia-
tives. The existing management team will continue to lead the reorganized company.

8/7/2023

284

-21%

Talen Energy
Corp

TLN

Electric-Gener-
ation

Emerging from bankruptcy with a new CEQ, a new board of directors and approximately $875 million of liquidity, including cash on hand
and undrawn funds in its revolving credit facilities.

12/22/2022

5/17/2023

14,732

10

DOF ASA

DOF NO

Transport-Marine

Emerged from bankruptcy - previous equity holders wiped. Operates more than 50 offshore vessels. This includes 11 platform supply
vessels, 15 anchor handling tug supply vessels and 29 Construction Support vessels.

3/24/2023

Latam Airlines
Group SA

LT™M

Airlines

Provider of passenger and cargo air transportation services in Chile, Peru, Ecuador, Colombia, Brazil, other Latin American countries, the
Caribbean, North America, Europe, and Oceania. Expected to relist on the NYSE within 6 months of April 2024.

5/26/2020

11/3/2022

13,778

Hornbeck
Offshore Services
Inc

HOS

Transport-Marine

Hornbeck Offshore (To be listed under ticker HOS) filed to raise $100m in an IPO of its common stock. The Company provides marine
transportation services to companies in offshore oilfield markets and some non-oilfield markets such as military support and renewable
energy. The Company owns 60 offshore supply vessels and 15 multi-purpose vessels and reported doing $160.2m in revenue from the
July-Sep period this year in its IPO filing. The Company was previously publicly listed but has been private since it emerged from Chapter
11in 2020. Ares Management owns about 42% of the Company. UPDATE 1-/13: Amended S1

5/19/2020

9/4/2020

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings

Page|66

“KEDM Thematics”

“Kliff Notes” “List of ED Monitors”

“Weekly Changes”

March 29, 2026



http://www.kedm.com

EVENT
DRIVEN
MONITOR

Completed SPAC Monitor

SPACs that have completed their Initial Business Combination (trailing 180)

KEDM

Current B .
Warrant . o : Corp.Pptor  Current : Listed Return since
Ticker Company Name Business Description/Notes Closing Date PR Price Price of Options merger (%)
Warrants
Cyabra restores trust and authenticity for global enterprises and governments by analyzing .
cire Gl e actors, behaviors, and content, and translating evidence into clear mitigation steps at scale. B/27/2025 i &y l
Xanadu Quantum Xanadu is a Canadian quantum computing company with the mission to build quantum com-
XNDU - . puters that are useful and available to people everywhere. Founded in 2016, Xanadu has be- - 3/26/2026 Link 11.5 - N 18%
Technologies Lt , X .
come one of the world’s leading quantum hardware and software companies.
Greenland Exploration Limited is a Texas-based entity focused on developing strategic posi-
GLND - Greenland Energy Co | tions in North American energy assets. Through its partnerships, Greenland aims to deliver - 3/25/2026 Link 8.2 - N -37%
long-term shareholder value in a dynamic and evolving energy market.
Horizon Quantum Horizon Quantum Holdings Ltd. operates as a holding company. The Company, through its sub-
HQ HQWWW Holdings LTD sidiaries, builds software infrastructure that empowers developers to use quantum computing 501 3/19/2026 Link 9.7 23 N -28%
& to solve computational problems. Horizon Quantum Holdings serves customers worldwide.
Merlin Inc. is an aerospace and defense technology company. The Company develops Al-pow-
MRLN - Merlin Inc ered autonomous flight systems for national security and civil aviation sectors. Merlin operates 916 3/15/2026 Link 9.9 - N 19%
globally.
Presidio Production Company is an oil and gas operator. The Company focuses on the acquisi-
FTW FTW/WS Presidio Production Co | tion and optimization of producing oil and natural gas wells, without drilling. Presidio Produc- 304 3/5/2026 Link 11.0 0.8 N -16%
tion serves customers in the United States.
Eagle Nuclear Energy Corp. operates as a nuclear energy company. The Company specializes in
NUCL NUCLW Eagle Nuclear Energy | domestic uranium explf)rat‘lonf extractlc?n, and.prc{ducnon with development of small modular 197 2/24/2026 (it 6.7 13 N 5%
Corp reactor technology for industrial and grid applications. Eagle Nuclear Energy serves customers
in the United States.
Inflegtion, Inc. provides quantum sensing and computing neutral-atom technology solutions.
INFQ INFQ/WS Inflegtion Inc The Company designs and builds quantum computers, precision sensors, and software for 2,132 2/13/2026 Link €1e 4.5 Y -28%
governments, enterprises, and research institutions. Infleqtion serves customers worldwide.
Evolution Metals & Technologies Corp operates as an Al-driven material supply chain company.
EMAT _ Evolution Met'als & The Company [.?roduces metals, alloy powders, magn.ets, oxides, carborates', and sulfate's used 4,053 1/5/2026 (it 6.8 : N 0%
Technologie in the automotive, aerospace, health care technologies, consumer electronics and appliances,
and defense industries. Evolution Metals & Technologies serves customers worldwide.
Integrated Rail and Integrated Rail and Resources Acquisition Corp. operates as a blank check company. The
IRRX IRRXW gResources Company aims to acquire one and more businesses and assets, via a merger, capital stock - 12/12/2025 Link - - N -
exchange, asset acquisition, stock purchase, and reorganization.
AMC Robotics Corporation operates as a blank check company. The Company aims to acquire
AMCI - AMC Robotics Corp | one and more businesses and assets, via a merger, capital stock exchange, asset acquisition, 129 12/9/2025 Link 5.7 - N -45%
stock purchase, and reorganization.
Twenty One Capital Twenty One Capital, Inc. operates as a financial company. The Company offers shareholders
XXI - ¥ Inc P to gain exposure in Bitcoin through the equity markets. Twenty One Capital serves clients in 2,221 12/8/2025 Link 6.4 - Y -55%
the United States.
Procap Financial, Inc. operates as a special purpose entity. The Company was formed for the
BRR BRRWW Procap Financial Inc | purpose of issuing debt securities to repay existing credit facilities, refinance indebtedness, 172 12/5/2025 Link 2.1 0.3 Y -53%
and for acquisition purposes.
Alps Global is a fully-integrated biotech research, medical and wellness company dedicated
ALPS - Alpinvest Holding to the development of personalized medicine using cutting-edge tech such as genomics DNA, - 10/31/2025 Link - - N -
mRNA, and cellular therapy.
Terra Innovatum Terra Innovatum plans to leverage cutting-edge nuclear technology through their SOLO SMR to
NKLR - Global NV provide efficient, safe and environmentally conscious energy. It expects SOLO will be available 318 10/10/2025 Link 4.5 - Y -71%
globally within the next 3 years
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.globenewswire.com/news-release/2026/03/27/3263742/0/en/Cyabra-Announces-Completion-of-Business-Combination-with-Trailblazer-Merger-Corp.html
https://www.globenewswire.com/news-release/2026/03/26/3263395/0/en/Xanadu-Quantum-Technologies-Limited-Announces-Closing-of-Business-Combination-with-Crane-Harbor-Acquisition-Corp-and-Xanadu-Quantum-Technologies-Inc.html
https://www.globenewswire.com/news-release/2026/03/25/3262619/0/en/Pelican-Acquisition-Corporation-NASDAQ-PELI-Announces-Completion-of-its-Business-Combination-forming-Greenland-Energy-Company.html
https://thequantuminsider.com/2026/03/19/horizon-quantum-goes-public-via-spac-raises-120-million/
https://www.globenewswire.com/news-release/2026/03/16/3256687/0/en/merlin-and-inflection-point-acquisition-corp-iv-announce-closing-of-business-combination.html
https://www.businesswire.com/news/home/20260305162923/en/Presidio-Production-Company-Completes-Business-Combination-and-Begins-Trading-on-the-NYSE-Under-Ticker-FTW
https://www.reuters.com/business/energy/uranium-explorer-eagle-nuclear-energy-go-public-after-blank-check-merger-2026-02-25/
https://thequantuminsider.com/2026/02/13/infleqtion-set-to-receive-550-million-as-spac-redemptions-stay-low/
https://www.globenewswire.com/news-release/2026/01/05/3213178/0/en/Evolution-Metals-Technologies-Corp-Consummates-Business-Combination-Prior-to-Trading-on-NASDAQ.html
https://www.globenewswire.com/news-release/2025/12/13/3204937/0/en/Integrated-Rail-and-Resources-Acquisition-Corp-Announces-Closing-of-Business-Combination-with-Tar-Sands-Holdings-II-LLC-and-Future-of-Uinta-Infrastructure-Group-Corp.html
https://www.citybiz.co/article/782093/alphavest-acquisition-corp-and-amc-corp-announce-closing-of-business-combination/
https://s21.q4cdn.com/307816567/files/doc_news/Twenty-One-Capital-and-Cantor-Equity-Partners-Announce-Expected-Closing-of-Business-Combination-and-NYSE-Listing-2025.pdf
https://investors.procapfinancial.com/news-releases/news-release-details/procap-btc-and-columbus-circle-capital-corp-i-complete-business
https://www.sec.gov/Archives/edgar/data/1888734/000149315224004499/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/2029023/000121390025033950/ea023906301ex99-2_gsr3acq.htm

Completed SPAC Monitor

SPACs that have completed their Initial Business Combination (trailing 180)

Current

EVENT
DRIVEN
MONITOR

KEDM

. Warrant . o Mkt Cap : Corp.Pptor  Current : Listed Return since
Ticker Ticker Company Name Business Description/Notes ($m) Closing Date PR Price V\Fl,g::rzgzs Options merger (%)
KDK KDKRW Kodiak Al Inc Kodiak is a leader in a'utonomous grqund tra'nsportatlon‘ The' company has developed an Al 1,261 9/25/2025 Link 6.9 11 y 13%
tech stack purpose-built for commercial trucking and the public sector
Semnur Pharmaceuti- Semnur Pharmaceuticals is a clinical-late stage specialty pharma company focused on the de-
SMNR SMNRW velopment and commercialization of novel non-opiod pain therapies. It was a wholly owned 1,842 9/25/2025 Link 8.0 0.0 N -
cals Inc s "
subsidiary of Scilex (SCLX)
. Angel Studios is a values-based distribution company for stories that amplify light to main- .
ANGX PORTW Angel Studios Inc stream audiences. It is the studio behind His Only Son and Sound of Freedom. 531 9/11/2025 Link 3 Y eX
BridgeBio Oncology | BridgeBio Oncology is a clinical-stage biopharma company advancing a next-gen pipeline of . o
EECH Therapeutic novel small molecule therapeutics targeting RAS and PI3Ka malignancies 7 Sz Link & il e
Grabagun Digital GrabAGun is a digital firearms retailer. GrabAGun has also developed solutions that revolu-
PEW PEW/WS Holgin s Ir?c tionize supply chain management, combining dynamic inventory/order management with Al 85 7/16/2025 Link 2.9 0.4 Y -78%
g pricing and demand forecasting
VWAV VWAVW Visionwave Holdings V.|5|onWave is a defense c.ompany, integrating advanced Al and autonomous solutions across 128 7/15/2025 Link 6.5 12 v 99%
Inc air, ground and sea domains.
. Namib Minerals is a gold producer, developer & explorer focused in Zimbabwe. It currently .
NAMM NAMMW Namib Minerals operates an underground mine with additional exploration assets in Zimbabwe and the DRC. 123 6/6/2025 Link 23 01 v Sl
The Generation Essentials Group operates as a media and entertainment company. The Com-
TGE : FTSE Global Energy | pany specializes in covering fashion, arts, lifestyle, cultural, and entertainment publication, : 6/5/2025 Link : ) N )
LDRS as well as operates in the movie production sector. The Generation Essentials Group serves I
customers globally.
Marblegate Capital DePalma is a company holding NYC, Philadelphia and Chicago taxi medallion assets. After the
MGTE MGTEW (gtor P close, the company will enter into a management services agreement with Marblegate Asset 159 4/10/2025 Link 2.2 0.2 N -39%
P Mgmt, an affiliate of the SPAC sponsor
Aspire Biopharma Aspire Biopharma is an early-stage biopharma company engaged in developing & marketing .
sl FEEAY Holdings Inc a disruptive technology for novel delivery mechanisms for “do no harm” FDA approved drugs. 2 s tink 0 oL il ot
GcL GCLWwW GCL Global Holdings G'CL Asia provides a full §U|te of gaming s'ervmes & reach, enabling creators to deliver fun expe- 74 2/14/2025 Link 06 00 N -80%
Ltd riences to the fast-growing market of Asian gamers.
Gamehaus Holdings Gamehaus is a tech-driven mobile game publishing company dedicated to partnerships with
GMHS - Inc & small/medium game developers and providing them with data-driven commercialization sup- 60 1/27/2025 Link 1.0 - N -63%
port and optimized game distribution solutions.
KBSX ESTWE £ST Corp FSTisa Talwan-ba'\se('i company engaged in the R&D, production & sale of golf shafts to major 57 1/16/2025 Link 13 00 N _84%
golf brands and distributors
Blaize has developed a suite of purpose-built, full-stack programmable processor architecture
BZAI BZAIW Blaize Holdings Inc | & low-code/no-code software platform that enables Al processing solutions for high perfor- 218 1/14/2025 Link 1.7 0.4 Y -87%
mance computing.
Scantech Al Svstems ScanTech Identification Beam Systems is a leading global innovator, developing non-intrusive
STAI - Inc 4 “fixed-gantry’ CT baggage & cargo logistics screening technology. ScanTech uses Al to develop 0 1/3/2025 Link 0.1 - N -100%
CT scanners that detect hazardous & contraband materials.
RAIN RAINW Rain Enhancgment RFT wz.xs founded to- provide water by developing, manufacturing and commercializing ioniza- 23 1/2/2025 Link )8 02 N 62%
Technologies tion rainfall generation technology.
Coincheck is a digital asset trading service with the highest number of app downloads in Japan
CNCK - Coincheck Group NV | and is regulated by Japan'’s Financial Services Agency. Coincheck was acquired by Monex (8698 215 12/11/2024 Link 1.7 - N -88%
JP) in 2018 and Monex will retain its current equity at closing.
ELPW : eLong Power Holding e!_ong Power is a provider of high power battery technologies for commercial & specialty ve- 4 11/22/2024 Link 21 : N 100%
Ltd hicles & energy storage systems.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.sec.gov/Archives/edgar/data/1853138/000119312525079657/d948522dex991.htm
https://www.sec.gov/Archives/edgar/data/1913577/000121390024075736/ea021318602ex99-1_denali.htm
https://www.sec.gov/Archives/edgar/data/1865200/000110465924098809/tm2423687d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1869105/000121390025018334/ea023255501ex99-1_helix2.htm
https://www.sec.gov/Archives/edgar/data/1995413/000121390025000951/ea022679401ex99-2_colom2.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1845942/000173112224000496/e5531_8k.htm
https://www.sec.gov/Archives/edgar/data/1842937/000121390024053561/ea020802101ex99-1_henne6.htm
https://www.sec.gov/Archives/edgar/data/2025065/000110465925006154/tm254472d1_ex99-1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1838513/000119312523043601/d468746d8k.htm
https://www.sec.gov/Archives/edgar/data/1847345/000149315224034714/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1847607/000110465923109900/tm2328710d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1895144/000182912623006232/goldenstar_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1868269/000110465923128463/tm2333350d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1871638/000110465923128764/tm2333322d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1892922/000110465923098055/tm2325459d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1847440/000110465924074964/tm2417352d1_ex99-2.htm
https://www.sec.gov/Archives/edgar/data/1843993/000121390022014005/ea157219ex99-2_thunder4.htm
https://www.sec.gov/Archives/edgar/data/1879851/000149315223043518/ex99-1.htm

Newsletter Short Monitor KEDM%“E}.OR

Campaigns by notable short sellers and newsletters (trailing 60)

. Return
MktCap  /MSider  sportinter- sinceinitial YTDRe-  Linkto

Ticker Company Sector ($Mm) gfg;‘ragrg) est (%) publ(ic():tion turn (%) Research
%

Research Date of Ini- Thesis

Firm tial Report

The company’s acquisition of $10 billion was a failure resulting from
a lack of long-range projections; a $993 million cash flow deficit is
estimated when adjusting the FFO; Insiders have reduced their own-
ership since 2020 from 3.7% to 0.6%.

The company’s reported 20% growth is actually a 3% decline when
accounting for the surge in DSO; Revenue and receivables are con-
centrated in only two major distributors; A significant ‘red flag’ in
earnings quality is also evident: ADMA reported $231 million in ad-
justed EBITDA yet generated only $50 million in cash from operations.

Spruce Point 3/25/2026 BG Bunge Global SA Agricultural Operations 24,908 -2,831 3% 3% 44% LINK

Medical-Biomedical/

Culper Research 3/24/2026 ADMA ADMA Biologics Inc Gene

2,203 -115,096 11% -18% -49%

—
=

Material misstatement in multiple products; charge off rate is manip-
ulated; the loans are being charged off outside the reported metrics;
Finance-Consumer 19,422 -385,961 11% 12% 2% fair value and EBITD{-\ numbers are off. Upde?te 3/22/2026 - SoFi’s

Loans response to the previously released report failed to deny the unre-
corded debt; the CEO buying half a million dollars in stock was a tiny
PR gesture.

Muddy Waters 3/17/2026 SOFI SoFi Technologies Inc

=
=

Accor S.A. has failed to implement even the most basic protections
against human trafficking (tested by sending suspicious booking re-
quests); Also the hotel has multiple existing reports of sexual abuse
at their location.

Grizzly research 3/19/2026 ACFP Accor SA Hotels&Motels 10,925 0 - 2% -16%

—
=

The war premium currently inflating oil prices is set to collapse as
the U.S. Navy initiates successful escort and demining operations. As
global supply stabilizes, these emergency energy projects will lose
both their economic necessity and their political justification.

Oil Comp-Explor&Prod-

Hunterbrook 3/13/2029 Nele Sable Offshore Corp e

2,717 0 26% = 105%

=
=

The company’s massive $2.4 billion deal appears to be a house of
cards. While presented as a partnership with Applied Digital, the ac-
Wolfpack Re- 3/12/2026 BW Babcock &‘Wilcox Enter- Machinery-Electric Util 2,010 0 5% 14% 134% tual Sounterparty is Base Electron—an entity controlled by the com-
search prises | pany’s own largest shareholder. The deal was manufactured for one
reason: to pump the stock price and provide an exit ramp for that

insider to dump his shares.

—
=

Allegations suggest the company propped up its NAV by financing a
former employee’s acquisition of its distressed assets. Beyond these
governance concerns, the portfolio is highly vulnerable to Al-driven
disruption, as emerging autonomous agents threaten to make its pri-
mary business holdings obsolete.

NINGI Research 3/9/2026 KINVB SS Kinnevik AB Investment Companies 1,508 0 - -3% -41%

=
=

The company is significantly lowering its expenditure, as Growth
Capex is in fact 2-3 times higher; its dividend is a ‘mirage’ funded
by new share issuances rather than organic profits; and an alarming
rise in inventory levels suggests underlying asset obsolescence and
future write-downs.

Glass House

3/9/2026 EIF CN Exchange Income Corp Airlines 4,142 -7,000 1% 3% 25%
Research

—
=

It’s claimed that Al-related revenue is much lower than the actual fig-
ure, which is less than 5%. Same-center growth is misleading as the
revenue comes from closing centres and consolidating operations.
Update 3/2/2026 - Al revenue remains a small share of total revenue,
and recent product announcements are unlikely to impact near-term
financials materially; Market valuation still reflects an Al company
rather than a traditional radiology provider.

MRI / Medical Diag

Hunterbrook 12/16/2025 RDNT RadNet Inc X
Imaging

4,358 -125,088 12% -21% -21%

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Newsletter Short Monitor KEDM%“E}.OR

Campaigns by notable short sellers and newsletters (trailing 60)

. Return
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Ticker Company ($Mm) cs;?lsl;\rz:gre(s est (%) publ(i:/:():tion turn (%) Research

Research Date of Ini- Thesis

Firm tial Report

Hercules Capital is overexposed to software lending, with 35% of
its ~$4.3B loan portfolio valued at 100% of face value despite sec-
tor stress; Weakening income quality, as PIK income rose to $55.9M
while cash collected fell to $4.9M from last year

Hunterbrook 2/27/2026 HTGC Hercules Capital Inc Venture Capital 2,552 0 8% -2% -26% LINK

The Husky acquisition appears built on aggressive financial optics:
Jehoshaphat 2/26/2026 GPGI GPGI Inc Commferual Serv - 4,652 13,667 9% 31% 17% LINK |nﬂ§teq cash flow assumphons, heavy EBITDA a-dd—backs, and growth
Research Finance — projections of 6-8% despite a long-term historical growth rate of just

2% at most.

Sigma’s only mine may be structurally unsafe and at risk of regula-
tory shutdown; They allegedly owed ~$22M to its former contractor
while reporting only ~$6M in cash, and have undisclosed lawsuits
from contractors and creditors.

Blue Orca Capital 2/26/2026 SGML CN Sigma Lithium Corp Diversified Minerals 1,193 -406,197 2% -32% -18% LINK

The company allegedly has over $125 million in troubled property
loans that have not been properly reserved for; 1/3 of its assets are
funded through borrowings, which could create credit and liquidity
risk if conditions deteriorate; Roughly 40% of EBIT has come from
stock portfolio gains rather than its core banking operations.

Wolfpack Re- 2/25/2026 HIFS Hingham Institution For S&L / Thrifts - Eastern

- 9, - -0
sy Saving Us 598 2,000 20% 8% 3%

=
=

NAND is a cyclical commodity business; while tight supply is driving
strong results today, expected supply is set to normalize, margins are
expected to fall, and the stock is set to reprice lower as the cycle
turns.

Computers - Memory
Devices

—
=

Citron Research 2/24/2026 SNDK Sandisk Corp/DE 94,461 -4,771 6% -4% 159%

The company trades at a multibillion-dollar valuation despite having
no paying customers and no certified aircraft; Its success relies on
unproven technology and solving complex engineering and regula-
tory challenges, which may be unrealistic before its cash runway is
exhausted.

=
=

Abelian Analysis 2/22/2026 JOBY Joby Aviation Inc Aerospace / Defense 7,933 -2,075,362 14% -18% -39%

Investor expectations appear overly optimistic relative to the com-
pany’s positioning, given the lack of infrastructure and concerns
around quality control; additionally, members of the management
team have previously faced charges related to market manipulation,
raising governance and credibility risks.

—
=

Spruce Point 2/20/2026 NVA Nova Minerals Ltd Precious Metals 213 0 - -13% -8%

Data center exposure appears overstated by approximately 5x, de-
spite being positioned as the primary driver of the company’s post-
— 2020 growth; additionally, the reported 31% gross margin appears
inconsistent with industry peers.

Building - Heavy
Construct

Snowcap Re-
search

=
=

2/19/2026 STRL Sterling Infrastructure Inc 12,893 -159,820 7% 1% 37%

The company has rebranded itself as an Al-powered freight platform
despite lacking verifiable technology products; As of September
2025, it reported approximately $3 million in revenue against a $13.1
million net loss (-433% net margin); A major insider has a history of
regulatory issues.

—
=

Fugazi Research 2/17/2026 RIME Algorhythm Holdings Inc | Audio / Video Products 6 0 28% -57% 9%

The Company’s reported profitability may decline by approximately
$30.7 million as a result of the subsidiary ownership change, a risk
disclosed in its financial statements; Potential exposure to incremen-
— tal regulatory scrutiny and tax liabilities stemming from transactions
with its principal shareholder; Taken together 20-50% downside risk
to the shares.

Spruce Point 2/12/2026 SGHC Super Group SGHC Ltd Internet Gambling 5,274 0 9% 21% -10%

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Ticker Company Sector ($Mm) gfg;‘ragrg) est (%) publ(ic():tion turn (%) Research
%

Research Date of Ini- Thesis

Firm tial Report

Al Kapoor reportedly controls 80% of the outstanding shares, which
267 0 55% 16% 153% LINK would concentrate power and reduce external accountability; Re-
ported net loss $1.4 million signaling operational stress.

Electronic Compo -

Fugazi Research 2/11/2026 OPTX Syntec Optics Holdings Inc Semicon

The company’s revenue-based contract is questionable, as the Ko-
rean counterparty behind the ~US$80m deal appears to be a small
agricultural enterprise with limited capacity to execute a contract of
that scale; EOS has also previously faced regulatory fines in Australia
for poor disclosure practices; Following the sale of its only profitable
subsidiary, the company is left with a materially weaker financial po-
sition.

Electro Optic Systems Aerospace / Defense
Holdings - Equip

=
=

Grizzly research 2/5/2026 EOS AU 1,121 -13,000 6% 18% -10%

The company lost Pentagon funding, resulting in the loss of approx-
imately 86% of revenue and an estimated $54.6 million reduction in
expected earnings. Reported growth was driven by non-recurring
contracts and acquisitions rather than durable, organic demand.

Wolfpack Re-
search

—
=

2/4/2026 IONQ lonQ Inc Computer Software 10,086 -133,581 24% -22% -39%

Despite announcing a Microsoft collaboration and citing customer
Industrial Automat / participation, Richtech’s fundamentals deteriorated, with net losses
447 0 33% -509 -38% . I B
Robot ° # ? — nearly doubling to ~$15 million in 2025 and continued shareholder
dilution used to support operations.

=
=

Hunterbrook 1/29/2026 RR Richtech Robotics Inc

70% of the profit comes from gains on sales, not from main car retail
economics; Roughly $ 1 billion of reported profitability is effectively
subsidized by cash burn at related entities funded by debt; significant
accounting and disclosure concerns, including related-party sales
commissions and unusually low servicing fees.

Gotham City

Research 1/28/2026 CVNA Carvana Co Retail - Automobile 63,649 -628,156 10% -26% -28%

—
=

Resideo exhibits questionable financial reporting and value-destruc-
tive M&A used to inflate earnings growth; leverage has risen to ap-
proximately 5.5x, and the shares appear overvalued by 25%-50%.

Distribution / Whole-
sale

=
=

Spruce Point 1/27/2026 REZI Resideo Technologies Inc 5,038 0 3% -1% -5%

A large share of revenue is tied to the CEO’s affiliated company, cre-
ating conflict of interest risk, and a ~$500k rise in receivables raises
concerns about revenue quality; the company continues to generate
persistent losses and burn cash without demonstrating meaningful
scale.

—
=

Fugazi Research 1/26/2026 SIDU Sidus Space Inc Satellite Telecom 151 0 10% -35% -28%

Beyond alleged sanctions breaches (Russia-linked shipments re-
portedly up ~66% post-invasion), the distributor’s willingness to sell
export-banned products, and a history of prior sanctions violations,
these factors together point to weak supply-chain and compliance
controls and elevated legal, regulatory, and reputational risk.

=
=

Hunterbrook 1/26/2026 ul Ubiquiti Inc Wireless Equipment 47,201 -350 9% 42% 41%

T1's 45X tax credits are likely ineligible due to continued reliance on
a foreign entity of concern, undermining its “American-made” nar-
rative, while potential tariff and customs liabilities may exceed the
company’s equity value.

Energy - Alternate
Sources

—
=

Culper Research 1/21/2026 TE T1 Energy Inc 1,533 0 21% -26% -14%

50% of the revenue is from subprime lending rather than merchant
fees, implying elevated credit and regulatory risk; profitability highly
depends on unusual conditions such as aggressive cost cuts; recent
presidential calls to cap consumer lending rates directly threaten Af-
firm’s lending-driven revenue model.

Kerrisdale 1/21/2026 | AFRM Affirm Holdings Inc Commercial Serv 14,170 -711,256 6% -41% -43%
Capital Finance

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings

Page|71 “KEDM Thematics” “Kliff Notes” “List of ED Monitors” “Weekly Changes” March 29, 2026


http://www.kedm.com
https://www.fugaziresearch.com/p/optx-zooming-in-on-a-capone-style
https://grizzlyreports.com/eos/
https://www.wolfpackresearch.com/_files/ugd/b084d8_ac8adef1239042289d323784d4be02b0.pdf
https://hntrbrk.com/richtech-robotics/
https://www.gothamcityresearch.com/post/carvana-bridgecrest-and-the-undisclosed-transactions-and-debts
https://www.sprucepointcap.com/research/resideo-technologies-inc
https://www.fugaziresearch.com/p/the-black-hole-at-sidu-where-massive
https://www.snowcapresearch.com/_files/ugd/19fa46_6badd6e1c23d477fa1a58a2cbe68bdc0.pdf
https://culperresearch.com/wp-content/uploads/2026/01/Culper_TE_1-21-2026.pdf
https://www.kerrisdalecap.com/wp-content/uploads/2026/01/Affirm-Kerrisdale.pdf

EVENT
DRIVEN
MONITOR

13D Monitor

13D filings and activist campaigns by notable investors (trailing 60 days)

KEDM

Return
since
objective
(%)

Link to
13D

M
Return

(%)

Market

Initial Filing )
Cap (M

Ticker Company Activist Fund Date Sector Objective/Notes

Irenic Capital Management Irenic Capital called for board-level change including a new chair, demanded an immediate strategic
TFX Teleflex Inc P P 8 3/27/2026 Medical Instruments 5,137 review, and accused Teleflex’s board of improperly blocking acquisition interest despite years of - -4% Link
value destruction. [tmcnet.com], [businesswire.com]
Value Base Ltd.. Kiil Zisapel Discussions. Update 3/26/2026: Value Base demanded a shareholder-called special meeting and
RDCM RADCOM Ltd S P 2/17/2026 Networking Products 196 launched a proxy fight, nominating Liat Aaronson, Tomer Jacob and Guy Levith to reconstitute RAD- 1% -9% Link
and Michael Zisapel , . X .
COM'’s board amid governance and capital-allocation concerns.
DRVN Drlven. Brands Hold- | ADW Capital Management 3/25/2026 Ao Rl Gantars 2,072 ADW Cap'ltal ca.llf-:nd for an immediate strategic review, arguing anen Brands should be broken up or 1% 16% Link
ings Inc LLC sold outright, citing conglomerate structure and governance failures under Roark control. =
16 Tredegar Corp John D. Gottwald 3/25/2026 Metal Proc‘essors&— 262 Company filed DEF 14A amld‘cont'mued acpvust gressure from founding-family shareholder urging 2% 2% Link
Fabrica asset sales and exit from public markets, with voting pressure on board strategy.
ACON Aclarion Inc Echo Lake Capital 3/24/2026 MRI/Med|'caI Diag 7 Ec.ho 'Lake Capital publ.|cly called for the re5|gr.1at|on of director QaV|d Neal, citing T‘lduaary failures, 11% 31% Link
Imaging misaligned compensation, and value-destructive governance amid 99% stock decline. =
Diligence Capital Manage- Commer Banks-East- Diligence Capital is seeking three board seats via proxy, arguing Eagle needs CRE-bank turnaround o o .
eI Eagle Bancorp Inc ment LLC 3/24/2026 ern US 747 expertise. Campaign escalated with PRE14A filings and public letter. 1% 16% Link
: P o eoro A
MIN MFS Intermediate Sit Investment Associates Inc 3/23/2026 Closed-end Funds 278 Sit ﬁle.d an. amended 13D with ~25% stake and formally opposes proposed fund reorganization, 1% 5% Link
Income Trust reserving rights to engage board and pursue governance actions. =
AIRI Air Industries Group Charles Frischer “Charlie” 3/23/2026 Aerospace/Defense 15 Discussions only. -6% 5% Link
Discussions. Update 2/4/2026: Empery Digital adopted a limited-duration rights plan after ATG Cap-
ital rapidly increased its stake from ~5% to ~12%. Update 2/23/2026: Company adopts poison pill
. . following activist stake increase; indicates defensive posture in response to ATG’s 12.3% 13D/A.
EMPD Empery Digital Inc e Capliaulncszf:rtunltles 1/26/2026 Motog?;colzr/lotor 120 Update 3/2/2026: ATG Capital delivers a nomination notice to Empery Digital, initiating a board-con- -15% -11% Link
trol campaign ahead of the 2026 Annual Meeting. Update 3/9/2026: ATG files 14.7% 13D. Update
3/23/2026: Filed PREC14A seeking to replace Empery Digital’s entire board. Company rejected ATG’s
nominations as invalid under advance-notice bylaws, escalating proxy fight.
SNPS Synopsys Inc Elliott '”":’::ff; Manage- 3/22/2026 Computer Aided Design | 72,884 | Discussions only. 9% 20% Link
PHUN Phunware Inc Goldenwise Capital Group 3/20/2026 Enterprise Software/ 34 Filed 13D with 5.5% ste,ke, citing undervaluation and intent to engage on strategy and potentially 7% 12% Link
Ltd Serv seek board representation. =
sSSP EW Scripps Co/The GAMCO Investors Inc 3/20/2026 Multimedia 341 Long-term holder engaged via 13D/A; backing board governance actions (notably poison pill) to 11% 7% Link
preserve strategic flexibility amid consolidation optionality.
Insider group lead by CEO Meeker is proposing a non-binding take-private of Bark at
$0.90/ share, with no financing condition. Update 2/2/2026: Following GNK/Lemonis’ PREC14A es-
calation, BARK'’s special committee formalized its review by retaining Moelis and Sidley Austin to
GNK Holdings LLC and Mar- evaluate competing insider and third-party take-private proposals. Update 2/11/2026: GNK Hold- o o .
BaK ALK cus A Lemonis Ly Gt Pl e o ings and Marcus Lemonis publicly reiterated a superior $1.10 all-cash bid for BARK and demanded 2 28 Link
that the Special Committee engage, via an open letter. Update 3/20/2026: Board rejected $1.10/sh
non-binding take-private proposal as undervaluing the company and ended strategic review, reaf-
firming standalone plan.
Timothy O’Connell. Haluk Telecommunication A three-person investor group, Timothy O’Connell, Haluk L. Bayraktar, and Emre Aciksoz, filed a
AIRG Airgain Inc v T 3/19/2026 R 65 Schedule 13D urging Airgain to run a sale process, initiate a strategic review, and consider replacing 35% 33% Link
L Bayraktar and Emre Aciksoz Equip " R .
board members who resist returning capital to shareholders.
ALGN Align Technology Inc elct Inv::r:::; - 3/19/2026 Medical Products 11,860 Discussions only. -6% 5% Link
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Sit Investment Associates has built a 26.8% stake in MFS Government Markets Income Trust and
is formally opposing the proposed reorganization into MFS Multimarket Income Trust, signaling 19 29 Link
readiness to take further governance actions. Update 3/19/2026: Sit lifted its MGF stake to 9.07M ° N -
(27.8%) and filed a 13D/A

Discussions only. Update 3/18/2026: GSI Technology concluded its strategic alternatives review and

Calioway cifgal IFEEEE 2/18/2026 ElectronlccC:r:npo-Seml- 191 chose to continue as a standalone company, citing operational progress and a strengthened balance -24% -18% Link
sheet following its 2025 capital raise.

MGF MFS Government Sit Investment Associates Inc 3/10/2026 Closed-end Funds 95
Markets Income

GSIT GSI Technology Inc

Woodmont Investing LLC (with Tice P. Brown) disclosed a 9.0% activist stake in EMPD and is pressing
for board and CEO changes, urging the company to liquidate its Bitcoin treasury and return capital
to shareholders. Update 2/23/2026: In an amended Schedule 13D, Tice P. Brown disclosed that
Empery Digital’s management privately offered to repurchase 100% of his shares at 100% of NAV
Motorcycle/Motor 120 in exchange for a standstill, an offer he rejected as an entrenchment attempt. Brown reiterated

Scooter demands for the CEQ’s removal, replacement of the entire Board, and immediate liquidation of all
Bitcoin with proceeds returned to shareholders. Update 2/24/2026: Shareholder of Empery Digital
Inc. Calls for Immediate Resignation of CEO and Entire Board of Directors. Empery Digital Sets the
Record Straight. Update 3/2/2026: Tice P. Brown nominates himself for election to the Board of
Directors of Empery Digital Inc. Update 3/18/2026: Schedule 13D/A (Amendment No. 3)

-
=]
=~

EMPD Empery Digital Inc Woodmont Investing LLC 2/3/2026 -14% -11%

Bldg&Construct Prod-
Misc

FBIN IR IEEE | s et 5 3/17/2026
Innovations Inc

=
El
=~

4,574 Discussions only. -11% -24%

Vladimir Semenikhin built an ~8.7% stake in JTAl and moved from constructive engagement on val-
uation, capital allocation, and governance to an escalated activist stance, criticizing dilutive ATM
equity issuance and management incentive conflicts and signaling potential board action, proxy
solicitation, or a tender offer. Update 2/17/2026: Vladimir Semenikhin has escalated from con-
structive engagement into a full activist campaign, publicly opposing the company’s newly adopted
10% poison pill, which he argues entrenches management and restricts shareholder choice. Up-
date 2/27/2026: Vladimir Semenikhin files 13D/A, citing undervaluation and leaving open board
representation, governance engagement, and potential strategic transactions. Update 3/17/2026:
Jet.Al authorized a $5 million share repurchase program, signaling confidence in its intrinsic value
following recent project milestone achievements.

JTAI Jet.Al Inc Viadimir Ar;?;:::‘“d‘ Seme- 2/6/2026 Airlines 9

-
=]
=~

-47% -88%

Oksenholt Capital Management disclosed a major Freddie Mac stake and is urging both Fannie Mae
14,165 and Freddie Mac to return to a major stock exchange to unlock broader institutional ownership and -15% -55%
market independence.

Federal Home Loan Oksenholt Capital Manage- Finance-Mtge Loan/
Mortgage Cor ment LLC SR Banker

=
B
=~

FMCC

Oksenholt Capital Management disclosed a major Freddie Mac stake and is urging both Fannie Mae
28,002 and Freddie Mac to return to a major stock exchange to unlock broader institutional ownership and -16% -53%
market independence.

Federal National Oksenholt Capital Manage- 3/16/2026 Finance-Mtge Loan/
Mortgage Asso ment LLC Banker

=
=]
=~

FNMA

Bradley Radoff and Josh Schechter launched an activist campaign at Oportun Financial Corp call-
3/16/2026 Medical-Drugs - ing for director Ginny Lee to resign immediately due to severe underperformance and governance - -
failures.

Optimer Pharmaceu- Bradley Radoff and Josh
ticals LLC Schechter

=
B
=~

OPTR

Garden is pushing to replace the incoming CEO and install new directors, challenging the board’s
leadership and succession decisions. Board confirms receipt of nominations. Update 3/16/2026:
4,574 Garden Investment Management secured a board seat at Fortune Brands following a governance -32% -24%
shakeup that replaced the CEO, initiated declassification of the board, and culminated in a cooper-
ation agreement effectively ending hostilities.

Fortune-Brands Garden Investment Manage- 2/23/2026 BIdg&Cons-truct Prod-
Innovations Inc ment LP Misc

=
=]
=~

FBIN

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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FNKO

Funko Inc

Fund 1 Investments LLC

2/19/2026

Toys

164

Fund 1 Investments has taken a 9.96% position in Funko and is pushing the Board to launch a full
strategic review, emphasizing that a sale of the company may offer the best path to value and high-
lighting its own proven take-private track record as a ready and credible participant in any process.
Update 3/16/2026: Fund 1 Investments filed a 13D/A on Funko, reaffirming its nearly 10% activist
stake and continued push for a full strategic review.

-34%

-13% Link

WSR

Whitestone REIT

Pillarstone Capital REIT
(James C Mastandrea)

1/5/2026

REITS-Shopping Centers

822

Mastandrea launches a full-slate proxy fight to replace the WSR board and calls to hire an indepen-
dent banker for a full strategic review. Update 3/16/2026: Pillarstone Capital REIT’s James C. Ma-
standrea filed preliminary proxy materials to run a full competing slate at Whitestone REIT’s 2026
meeting, citing underperformance and advocating potential strategic alternatives.

18%

=
=]
=~

16%

IMKTA

Ingles Markets Inc

Cap 1LLC

3/13/2026

Food-Retail

1,690

Cap 1 LLC launched a proxy fight at Ingles Markets Inc. to install its nominee Rory Held to a Class A
director seat in opposition to the Board’s slate.

1%

=
B
=~

30%

INMD

Inmode Ltd

Steel Partners Holdings LP

1/28/2026

Medical Products

849

Steel Partners is escalating its activist stance, signaling potential governance and strategic changes
at InMode while having privately proposed acquiring 51% of the company at $18.00 per share, a
29% premium to the prior close. Update 2/2/2026: InMode confirmed it is conducting a formal
strategic review, overseen by an independent committee with outside advisors, in response to Steel
Partners’ non-binding proposal to acquire 51% of the company, while declining to comment on
price, timing, or outcome. Update 2/23/2026: Following Steel Partners’ unsolicited offer and share-
holder campaign, InMode’s independent transaction committee completed its review and formally
rejected all proposals as inadequate, ending the process via a 2/23/2026 6-K disclosure. Update
3/13/2026: InMode authorized a new share repurchase program, signaling its own capital-alloca-
tion response amid the activist pressure.

-11%

-10%

=
=]
=~

KINS

Kingstone Cos Inc

Gregory Fortunoff

3/12/2026

Property/Casualty Ins

206

Gregory Fortunoff urges Kingstone’s board to launch a formal strategic review, including a potential
sale of the company to maximize shareholder value.

-6%

=
B
=~

-16%

BRR

Procap Financial Inc

ATG Capital Management
LLC

3/12/2026

Investment Companies

172

ATG Capital urges ProCap shareholders to vote against the CFO Silvia merger, oppose the Company’s
Class | director, prioritize share repurchases, and declassify the Board to fix governance and protect
stockholder value.

-23%

-
=]
=~

-38%

BJDX

Bluejay Diagnostics
Inc

Northstrive Fund Il LP

3/11/2026

Medical Products

NorthStrive urges Bluejay Diagnostics to pursue a specific biotechnology acquisition it has identi-
fied, arguing the company’s small market cap and clinical position create a unique opportunity to
deliver meaningful shareholder value.

-3%

=
El
=~

-33%

KMX

CarMax Inc

Starboard Value LP

3/11/2026

Retail-Automobile

5,794

Starboard Value has taken a $350M stake in CarMax, nominating Jeff Smith and Bill Cobb to the
board while pushing for over $300M in cost cuts and major operational improvements, including
more efficient reconditioning and a stronger omnichannel customer experience.

-4%

-
=]
=~

4%

SSTI

SoundThinking Inc

Veradace Capital Manage-
ment LLC

3/10/2026

Protection-Safety

82

Veradace Capital, now a 16.5% holder of SoundThinking, is pressing the company to add two new
independent directors to strengthen shareholder representation and improve oversight.

-12%

=
B
=~

-21%

SGRY

Surgery Partners Inc

Ortelius Advisors LP

3/10/2026

Medical-Hospitals

1,487

Ortelius Advisors urges Surgery Partners to divest its surgical hospitals to unlock billions for buy-
backs and deleveraging, while pushing a broader strategic review to unlock intrinsic value.

-11%

=
=]
=~

-27%

BHR

Braemar Hotels &
Resorts Inc

Blackwells Capital; Al Shams
Investments; Brancous LP1

3/22/2024

REITS-Hotels

154

UPDATE 9/11/24: Brancous LP1 wrote a letter to shareholders urging them to vote against the
current board at the upcoming meeting. Brancous wants “truly independent directors”. UPDATE
10/29/24: Blackwells called on Brancous to “End its Alarmist Attacks on Braemar”, and encouraged
shareholders to support the enhanced Board and management team. UPDATE 11/7/24: AL Shams
wrote a letter to shareholders, stating (amongst other things) that it is considering mounting a proxy
fight. Letter linked to the right. Update 12/23/2025: Blackwells increases stake. Update 3/10/2026:
Al Shams warns that Braemar’s chairman has taken over $70M a year in affiliated fees and could
extract more than $480M in termination payments, exceeding the company’s market cap, while
shareholder value has fallen over 60%, urging the board to stop insider enrichment that would
severely harm shareholders.

35%

=
B
=~

-22%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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DOMO

Domo Inc

RPD Fund Management LLC

3/9/2026

Enterprise Software/
Serv

Discussions only.

-27%

-64% Link

LW

Lamb Weston Hold-
ings Inc

Starboard Value

3/9/2026

Food-Misc/Diversified

Starboard Value, now a significant Lamb Weston holder, pushes the company to double cost cuts
to $500M and conduct a strategic review of international/ APAC assets, including potential dives-
titures.

-9%

-0% Link

JoB

GEE Group Inc

Star Equity Fund LP

3/3/2026

Human Resources

27

Star Equity Fund (5.4% holder) calls on GEE Group to immediately run a legitimate, competitive
sale process by hiring an independent investment bank and soliciting all credible buyers. Update
3/9/2026: the company has now engaged Roth Capital Partners to help evaluate these expressions
of interest and strategic alternatives.

8%

28% Link

MRCC

Monroe Capital Corp

Bulldog Investors LLP

3/6/2026

Investment Companies

97

Bulldog Investors urges Monroe Capital to scrap the Horizon Technology Finance merger and consid-
er liquidation to maximize shareholder value.

8%

-27% Link

YTRA

Yatra Online Inc

Altai Capital Management LP

3/5/2026

E-Commerce/Services

67

Altai Capital files 13D on Yatra, seeking influence over board composition and governance.

-13%

-44% Link

XPOF

Xponential Fitness
Inc

Voss Capital LP

3/4/2026

Recreational Centers

282

Voss Capital files a 13D on Xponential Fitness,calls on the board to immediately retain independent
financial advisors and for a committee of independent Directors for a strategic review including a
potential sale of the company.

4%

-32% Link

EEFT

Euronet Worldwide
Inc

Voss Capital LP

3/4/2026

Commercial Serv-Fi-
nance

2,560

Voss Capital launches an activist campaign at Euronet and issued an open letter, urging an imme-
diate strategic review.

-12%

-14% Link

PAR

PAR Technology Corp

Voss Capital LP

3/4/2026

Computers-Integrated
Sys

550

Voss Capital files 13D on PAR Technology Corpand issued an open letter, urging an immediate full
strategic review.

-31%

-65% Link

HzZO

MarineMax Inc

Levin Capital Strategies LP

2/17/2026

Retail-Leisure Products

568

Levin Capital Strategies is urging the Board to immediately conduct a full strategic review, citing prior
failures to capitalize on credible acquisition offers and highlighting the fully financed $35-per-share
Donerail bid as a viable path for maximizing shareholder value. Update 3/2/2026: Levin Capital
Strategies, a top-ten MarineMax holder, announces it will vote against CEO Brett McGill’s re-election
and urges other shareholders to do the same.

-12%

6% Link

ESTC

Elastic NV

Pictet Asset Management SA

1/26/2026

Applications Software

5,022

Discussions Update 3/3/2026: Pictet Asset Management SA increased its stake in Elastic N.V. to 6.2%
and, in its latest Schedule 13D/A, signaled active engagement with management on governance,
long-term strategy, valuation, and sustainability, while reserving the right to escalate its involve-
ment in the company’s strategic direction.

-35%

-37%

=
El
=~

NVNO

enVVeno Medical
Corp

Northstrive Fund Il LP

2/20/2026

Medical Products

Northstrive demands an immediate halt to all clinical programs and a full strategic review, includ-
ing potential liquidation or asset sale, citing FDA setbacks and capital-preservation needs. Update
3/3/2026: NorthStrive Fund Il publicly pressed enVVeno's Board, demanding it halt clinical spending
and call a Special Shareholder Meeting after the Board rejected its strategic plan, arguing sharehold-
ers should vote on whether to liquidate, merge, or redirect the company’s strategy.

-11%

-9%

=
=]
=~

WHR

Whirlpool Corp

Appaloosa Management LP

2/25/2026

Appliances

3,364

Appaloosa demands an immediate, full strategic review, explicitly including sale or merger options
and other “sweeping changes”, opening the door to break-up scenarios. Update 3/3/2026: Appa-
loosa Management filed a 13D on Whirlpool after acquiring a 4.9% stake and simultaneously sent
a sharp public letter condemning Whirlpool’s high-cost equity issuance, accusing management of
entrenchment and value destruction, and urging the Board to pursue partnerships or merger oppor-
tunities that could unlock meaningful shareholder value.

-26%

-27%

=
El
=~

NCLH

Norwegian Cruise
Line Holdings

Elliott Investment Manage-
ment LP

2/17/2026

Cruise Lines

8,423

Elliott issued a presentation and a letter, stating multiple concerns regarding the company and pro-
posed a new business plan, management review and board changes. Update 3/2/2026: Elliott es-
calates through a public letter and demands Board-change, and culminating in a formal statement
calling for comprehensive Board refreshment, strengthened oversight, and a full performance turn-
around at Norwegian Cruise Line Holdings.

-23%

-18%

=
=]
=~

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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SEER

Seer Inc

Radoff Family Foundation,
Bradley Radoff and JEC
Capital Partners LLC

2/20/2026

Medical-Biomedical/
Gene

94

Radoff + JEC push Seer to pursue a strategic review, add shareholder-aligned board representation,
and evaluate a sale of the company. Update 3/2/2026: Radoff Family Foundation, Bradley Radoff,
and JEC Capital Partners increased their coordinated stake in Seer Inc. to 7.6% and, in their latest
13D/A, formally challenged the Board’s newly adopted NOL rights plan while pressing for a strategic
review, governance changes, and potential sale options. Update 3/4/2026: Issued an open letter
directly to independent directors Meeta Gulyani and Nicolas Roelofs, citing catastrophic underper-
formance, a stockholder lawsuit, and the Board’s deference to CEO/Chair Omid Farokhzad, and urg-
ing them to intervene and immediately pursue a sale process to prevent further value destruction.

-16%

-9% Link

SABR

Sabre Corp

Constellation Software Inc.

3/1/2026

Travel Services

601

Constellation Software filed a 13D on Sabre, sought two board seats via a nomination notice on
1/23/2026, and ultimately secured a settlement granting one board seat Damian McKay with Sabre
terminating its poison pill.

29%

-
=)
=~

13%

WBD

Warner Bros Discov-
ery Inc

Paramount Skydance Corp

1/12/2026

Broadcast Serv /
Program

67,858

Paramount issues a press release escalating a hostile, all-cash $30 tender for WBD by pairing a proxy
contest with litigation aimed at undermining the competing Netflix deal and forcing fuller disclosure
to shareholders. Update 1/20/2026: Netflix and WBD have simplified their pending Warner Bros.
deal revised to an all-cash at $27.75/share in addition WBD stockholders will receive shares in Dis-
covery Global. Update 2/27/2026: Board acknowledges revised Paramount offer could lead to a
Company Superior Proposal.

-5%

=
B
=~

-6%

JACK

Jack in the Box Inc

Biglari Capital LLC

11/3/2025

Retail-Restaurants

185

Discussions Update 11/7/2025: JACK entered into a cooperation agreement with GreenWood In-
vestors. Update 12/29/2025: Biglari has withdrawn Sardar Biglari’s nomination for election to the
board. Update 1/21/2026: is urging shareholders to vote against certain unnamed incumbents. Up-
date 2/27/26 - The activist shareholder is calling for an immediate resignation of Chairman David
Goebel.

-39%

-
=]
=~

-49%

WBD

Warner Bros Discov-
ery Inc

Ancora Advisors LLC

2/9/2026

Broadcast Serv/Program

67,858

Ancora has built a $200M stake in WBD and launched a public campaign to oppose the Netflix merg-
er, urging the board to re-engage with Paramount’s superior $30 per-share all-cash offer. Update
2/27/2026: WBD signed a definitive agreement to be acquired by Paramount Skydance. Outcome:
Sale Announced.

-1%

=
B
=~

-6%

SRI

Stoneridge Inc

22NW LP

2/6/2026

Electronic Measur Instr

136

Discussions. Update 2/26/2026: 8.2% holder engaging board, Company responds with appointment
of a new independent director following activist discussions. Update 2/27/2026: 22NW Fund filed
a 13D/A, signaling board-level engagement on valuation, capital allocation, ownership structure,
and operations.

-43%

-19%

=
=]
=~

RYAM

Rayonier Advanced
Materials In

American Industrial Partners
LP

2/25/2026

Chemicals-Fibers

724

AIP is pushing RYAM into strategic review territory after a previously made acquisition proposal
($11-$12 per share), signaling continued interest in either acquiring the company, engineering a
strategic combination, or influencing a potential sale process.

5%

81%

=
El
=~

CoDI

Compass Diversified
Holdings

ADW Capital Management
LLC

2/25/2026

Investment Companies

503

ADW urges CODI to immediately launch a strategic review and pursue an orderly liquidation, ar-
guing the external-manager structure is irreparable and shareholder value is best realized through
winding down the company.

-19%

-
=]
=~

37%

VRE

Veris Residential Inc

Erez REIT Opportunities LP

2/5/2026

REITS-Diversified

1,769

Erez REIT Opportunities LP disclosed a ~5.0% activist stake in VRE and is pressing the board to
publicly launch a formal, broadly marketed strategic review, including a potential sale of the com-
pany, citing a >30% NAV discount and $22-$25/share value potential. Update 2/24/2026: Veris an-
nounced a definitive agreement to be acquired by an Affinius Capital-led consortium for $19.00/
share (implied $3.4B EV), framed as the culmination of its strategic alternatives review, directly
aligning with Erez’s push for a publicly marketed sale process.

18%

=
B
=~

26%

NDLS

Noodles & Co

Galloway Capital Partners
LLC

12/2/2025

Retail-Restaurants

54

Galloway makes formal recommendation to sell 200 restaurants in order to pay down debt. Update
2/24/26 - The activist shareholder increased its ownership in the company from 6.01% to 8.78%.

43%

66%

=
=]
=~

TBCH

Turtle Beach Corp

Hoak Public Equities LP

2/24/2026

Industr Audio & Video
Prod

Discussions.

-13%

=
B
=~

-27%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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RDCM RADCOM Ltd Lynrock Lake LP 2/24/2026 Networking Products 196 Lynrock Lake is pusherg RADCOM to undertake a strategic altt'-:'rnatlves review, engagmg wrfh the 10% 0% Link
board on strategy, capital allocation, governance, M&A, operations, and value-enhancing options.
RAL Ralliant Corp Irenic Capital Management 2/24/2026 Electronic Measur Instr 4,461 Irenic is pressing Ralliant to cut operating costs and accelerate / expand share buybacks, including a 11% 22% Link
LP larger and faster accelerated share repurchase (ASR) program. =
SCIA SCl Engineered Charles Kohnen 2/19/2026 Superconductor Prod 21 Discussions. 9% -9% Link
Materials Inc & Sys
After Innventure’s response to Commonwealth/Adam Fisher’s 13D, Ascent Capital Partners filed a
INV Innventure Inc Ascentia Capital Partners LLC 2/19/2026 Investment Companies 304 Ll e l-,lrged e ez (& |mn'{ed|ate‘Iy e corporat‘e overhead,.halt parent—le\-/el (T = 14% -8% Link
yond Accelsius, redeploy excess capital to increase Accelsius ownership, and reconstitute the Board =
with genuine independence.
Palogic Value Management has withdrawn its board nominees at Pebblebrook Hotel Trust but con-
PEB Pebblebrook Hotel Palogic Value Management 2/18/2026 REITS-Hotels 1393 tinues ‘to urge the co.mpany to pursue a sale or broader strategic review to rea'llze NAY, address 2% 7% Link
Trust LP executive compensation and governance concerns, and accelerate value-enhancing capital alloca-
tion actions.
Whetstone Capital Advisors is running a governance-focused activist campaign at Health Catalyst,
using its minority stake to push for shareholder votes to declassify the board, separate the CEO
Whetstone Capital Advisors . . and chair roles, expand shareholder rights, and impose director term limits. Update 2/18/2026: o o .
A2y ineelldh Catilys e LLC L2k2uze e I P Sy & Whetstone subsequently filed a 13D/A updating its stake to 8.2% and disclosing additional long-op- 2% S Link
tion exposure, but did not add any new governance proposals, affirming that its earlier campaign
remains its only active initiative.
Per the WSJ, Starboard is in discussions regarding pushing the company to convert some of its
bitcoin-mining facilities into capacity for so-called hyperscalers, or large data-center users. Update
Starboard Value, and DE 1/30/25: DE Shaw has acquired a position in Riot Platforms and may advocate for strategic shifts Up-
RIOT Riot Platforms Inc ! 12/12/2024 Investment Companies 4,657 date 2/18/2026: Starboard is in discussions regarding pushing Riot Platforms to convert portions of 4% 1% Link
Shaw & Co LP T . R .
its bitcoin-mining infrastructure into hyperscaler-ready Al/HPC data-center capacity, and following
DE Shaw’s position disclosed on 1/30/25, Starboard has now escalated with a public letter urging
Riot to urgently accelerate Al/HPC dealmaking to unlock $9-$21 billion in value.
5332 JP TOTO Ltd Palliser Capital UK Ltd 2/17/2026 Bl CO'CI?:;U“ Hiccy 5,633 The activist shareholder is pushing the company to ramp up promotion of its chip parts. -10% 26% Link
Commonwealth Asset Management/Adam Fisher, filed a 5.3% Schedule 13D on Innventure, sent a
Commonwealth Asset Man- . public letter demanding deep overhead cuts, a halt to non-Accelsius venture funding with capital o o
INV Innventure Inc agement LP 2/17/2026 Investment Companies 2 redeployed to Accelsius, and a board/management refresh, while Innventure responded via 8-K/ 9% 9% Link
press release reaffirming its strategy and shareholder engagement.
JANA Partners has taken an active position in Fiserv and is pressing the company to evaluate strate-
FISV Fiserv Inc JANA Partners LLC 2/17/2026 Data Processing / Mgmt 28,825 gic alternatives while seeking board representation, positioning the fund to influence governance -15% -20% Link
and potential structural actions.
Discussions. Starboard intends to engage with the TRIP Board regarding opportunities for value
. . Vladimir Anatolevich Seme- . creation. Update 10/21/2025: Activist urges TRIP to consider selling its restaurant-booking arm, o o
TRIP TripAdvisor Inc nikhin 2/6/2026 E-Commerce / Services 1,160 TheFork, to unlock value. Update 2/17/26 - The activist shareholder issued an open letter stating 21% 31% Link
dissatisfaction with the changes in the company and nonimating own directors at its 2026 meeting.
6670 IP MCJ Co Ltd Ascender Capital Ltd 2/15/2026 oS 1,441 Th‘e a‘Cl'IVISt shareholder raised concerns over the MBO. The shareholder stated that the tender 0% 21% Link
price is too low.
PETS PetMed Express Inc Diveroli Invils-tcment Group 2/11/2026 REtag-uPpe;”ZoSOd & 48 Discussions. -25% -31% Link
LSEG LN leiter e B Aot el MEee- 2/11/2026 Finance-Other Services 54,553 The activist investor is in talks with LSEG to improve performance. 12% -8% Link
change Group PL ment LP ==
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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13D filings and activist campaigns by notable investors (trailing 60 days)

KEDM::.

Return
o o = M a
. . Initial Filing Market P since Link to
Ticker Company Activist Fund Date Sector ) Objective/Notes objf:(:iive R?!‘:/:J)rn 13D
0
3
Gabelli issues a letter to LEE shareholders questioning the boards private placement decision, and
demands answers on fairness, poison pill, and payouts. Update 2/10/2026: GAMCO'’s stake fell to
LEE Lee Enterprises Inc GAMCO Investors Inc 1/14/2026 Publishing-Newspapers 189 3.82% due to Lee’s $50M private placement on 2/5/2026, which issued 15,384,615 shares to in- 72% 89% Link
vestors plus 615,385 fee-reimbursement shares at $3.25, and included a credit-facility amendment
cutting the term-loan rate from 9% to 5% for five years.
TRST TrustCo £$nk Corp HoldCo Asset;\llanagement 2/9/2026 Commeerr:znsks—East— 757 Discussions. 5% 3% Link
CFFN Capitol Federal | HoldCo Asset Management | /5056 | s&1/Thrifts-Central US| 899 | Discussions. -9% 3% Link
Financial Inc LP
GDICN GDI Integrate‘d Facili- Ges‘non- de Portefe},lllle 2/6/2026 Bunldlng»Mamt & . The activist shareholder intends to vote against all-cash $36.60 per share offer. The EGM is on Feb 2% ) Link
ty Servic Strategique Medici Inc Service 23. =
CSGP enters into support agreements with activists. Update 2/5/26 - D.E. Shaw wants board chang-
CSGP CoStar Group Inc D'Efp:f:piiﬁﬁ L 4/7/2025 Real Es?e':fv:\:gmnt/ 16,695 es and wants the company to exit / break up Homes.com business. The company issued a letter, -47% -41% Link
pushing against the request.
Braemar Hotels & Zazove Associates urged Braemar Hotels’ independent directors to reassess and disclose $500M+
BHR Resorts Inc Zazove Associates LLC 2/5/2026 REITS-Hotels 154 termination economics tied to its external manager, warning the fees could distort the strategic -23% -22% Link
review and suppress shareholder value.
Oramed Pharmaceuticals has crossed 5% in Nano Dimension and filed an initial 13D, explicitly sig-
naling a board-level activist campaign with intent to press for changes to director composition and
. . Oramed Pharmaceuticals to challenge management on strategy, performance, governance, and shareholder value. Update o o
NNDM Nano Dimension Ltd Inc. 1/29/2026 Computers-Other 355 2/3/2026: Nano Dimension adopted a one-year, limited-duration shareholder rights plan while ad- 10% 8% Link
vancing an ongoing strategic alternatives review, positioning the board to manage potential accu-
mulation or influence during the process.
GAMCO Investors (Gabelli) disclosed a 5.7% Class A stake in SSP and signaled potential board nom-
SSP EW Scripps Co/The GAMCO Investors Inc. 2/2/2026 Multimedia 341 inations ahead of the 2026 director-nomination deadline as it evaluates governance and value-un- 6% -7% Link
locking alternatives.
SABA Saba Capital Income GAMCO Investors Inc. 2/2/2026 Closed-end Funds 291 SABA proposed'to mer.ge into BRW after activist pressure aimed at 'n'arrowmg persistent NAV dis- 2% 0% Link
& Opportun counts; transaction subject to shareholder approval and Form N-14 filing.
BRW Saba Capital Income GAMCO Investors Inc. 2/2/2026 Closed-end Funds 349 SABA proposed .to merge into BRW after activist pressure aimed at -n.arrowmg persistent NAV dis- 0% 2% Link
& Opportun counts; transaction subject to shareholder approval and Form N-14 filing. =
SPSC SPS Commerce Inc Irenic Cap|taII-Q/Ianagement 1/29/2026 Enterp?sszf\?ftware 2,037 The activist shareholder is reportedly pushing for the sale of the company. -39% -40% -
Commercial Serv-Fi- Discussions. Update 1/28/2026: Steel Partners continued incremental accumulation in Green Dot
GDOT Green Dot Corp Steel Partners Holdings LP 3/7/2025 nance 602 (~5.7%), filing a non-escalatory 13D/A consistent with quiet positioning and likely private engage- 45% -16% Link
ment, while maintaining full strategic and governance optionality.
APPN Appian Corp Fivespan Partners, LP 1/27/2026 Enterpl;sstzf\?ftware 1,714 Discussions. -22% -35% Link
Real Estate Mgmnt / Third Point has launched an activist campaign at CoStar, pushing for a Homes.com breakup or exit,
CSGP CoStar Group Inc Third Point LLC 1/27/2026 Servic g 16,695 aggressive cost cuts to unlock 50% CRE EBITDA margins, and a board reset via a new director slate. -47% -41% Link
The company responded the next day and issued a press release.
Zennor Asset Management
4676 JP Fuji Media Holdings ' .LLP 1/23/2025 Publishing-Books 4,398 Urging the company to replace board members and improve corporate governance. Update 2/4/25 133% 16% Link
Inc Nippon Active Value Fund - Requested the Board to change.
PLC
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Mergers and Acquisitions Monitor KEDM ==,

Announced mergers or acquisitions of US-listed targets with a premium spread greater than 5%

Deals with merger agreements

Deal Size  Target Com- Acquirer Deal Spread Expected Spread

Ticker Price ($)  completion (%)
0.6539 Agr

Axalta Coating o
) AXTA Akzo Nobel NV AKZA Stock sh./Tat sh. 37.0 $10.1 Q2 2027 38%

Acquirer

(sm) pany

Definitive merger agreement. Update 11/19/25 - Artisan Part-
ners, a shareholder of AXTA, strongly opposes the merger. —

Stockholders will elect the deal consideration. Update 2/6/25 -
GETY needed $1 bil for an acquisition. JPMorgan sold loans as
junk bonds at fixed rates of 11.25% and 11.50%. Update 4/2/25 -
DOJ requested for additional information. Update 4/30/25 - De-
finitive proxy filed. EGM will be held on Jun 10. Update 6/10/25
- Shareholders voted for the merger. Update 8/22/25 - The UK
CMA opened a probe. Update 9/18/25 - Waived ‘Existing Debt
Modification’ condition from the agreement. Update 10/20/25
- The UK CMA intends to initiate the Phase 2 review process
unless competition concerns are addressed. Update 11/3/25 -
GETY offered remedies to the UK CMA, yet the Phase 2 review
was initiated. Update 11/28/25 - Getty Images threatened to
quit UK if the merger is blocked. Update 2/19/26 - The UK CMA
provisionally flagged anti-trust concerns in the local market, yet
cleared the deal. Merger parties can file responses by Mar 12.
Update 2/23/26 - The US DO cleared the deal.

Abu Dhabi-backed financial investor agreed to take BHF private
in an all-cash deal. Update 12/22/25 - Preliminary Proxy filed.
Update 1/7/26 - EGM will be held on Feb 12. Update 2/12/26 - —
Shareholders voted for the merger.

11/18/2025 $12,241

Getty Images Cash or 13.6724 Aqr
GETY 28.8487/sh. sh./Tat sh.

9
Holdings Inc Stock 19.5 $3.4 4/6/2026 21%

—
=

1/7/2025 $1,285 Shutterstock Inc SSTK

Brighthouse Aquarian Holdings o
Financial Inc BHF LLC Cash 70/sh. 70.0 $10.0 Q4 2026 17%

=
=

11/6/2025 $4,001

Definitive merger agreement. Update 1/16 - Surface Transporta-
tion Board rejected the M&A application as it was incomplete.
Update 2/17/26 - Parties plan to refile the application by Apr
327.6 $44.4 Q2 2027 16% 30. Update 3/11/26 - The nation’s largest rail labor union urged
members of Congress to support a proposed. Update 3/19/26
- The Surface Transportation Board is asking for additional doc
from the merger parties.

Norfolk Southern . . Cash and 1Aqrsh./
7/29/2025 $101,742 Corp NSC Union Pacific Corp UNP Stock 88.82/sh. Tgt sh.

—
=

Paramount commenced all-cash offer. Tender expires on Jan 8,
2026. 12/10/25 - Paramount issued an open letter, stating its
offer is superior to WBD'’s. Update 12/17/25 - Paramount said it
is committed to the offer and the deal financing is secured. Up-
date 1/8/26 - PSKY reaffirmed its offer and mentioned that the
offer is superior because the Network Business is worth noth-
PSKY Cash 31/sh. - 31.0 $3.9 2/20/2026 15% ing. Update 2/10/26 - PSKY enhanced its offer with $0.25 per
share “ticking fee” for each quarter until Dec 31, 2026. Update
2/18/26 - WBD reopened talks with PSKY, requesting its best and
final offer, after a 7-day waiver from NFLX. Update 2/27/26 - Par-
ties signed definitive merger agreement. Update 3/19/26 - DOJ
stated that the review is not political. Update 3/26/26 - EGM will
be held on Apr 23.

Definitive merger agreement. Update 3/12/26 - Filed an investor
ppt for the merger.

12/8/2025 $103,566 Warner Bros WED Paramount Sky-
Discovery Inc dance Corp

=
=

1/26/2026 $278 Gold Resource | oo | Goldgroup Mining | o Stock - 1A476 Agr | 4 0.2 Q2 2026 14%
Corp Inc sh./Tgt sh.

—
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Mergers and Acquisitions Monitor KEDM|§Z.‘V“JN

Announced mergers or acquisitions of US-listed targets with a premium spread greater than 5%

Acquirer

Date of Deal Size  Target Com- Target . Deal Spread Expected Spread
PR (sMm) pany Ticker Acquirer Ticker Type Price (s completion (%)
Cintas Corp made a public proposal to acquire a rival. It is the
UniFirst Corp/ . Cash and 0.772 Aqr o third attempt since 2022. Update 2/10/26 - UNF is reported
2/l S MA Un? Chsce Cre Stock e sh./Tgt sh. LEZS e Loy W to be in active discussions with Cintas regarding an acquisition. LINK
Update 3/11/26 - Parties signed definitive merger agreement.
2/4/2026 $7.174 Silicon Laborato- SLAB Texas Instruments XN Cash 231/sh . 231.0 $25.1 Q2 2027 129% Definitive merger agreement. Update 3/13/26 - Filed a prelim- LINK
! ries Inc Inc . : : inary proxy. —
Agreement: Merger of equals. Update 9/40/25 - TECK share-
holders say the merger price is undervalued. Update 11/26/25
Teck Resources Anglo American 13301 Aar - ISS and Glass Lewis recommend shareholders vote FOR the
9/9/2025 $19,444 Ltd TECK/B g pLC AAL Stock - s.h /T SE 75.0 $7.6 Q12027 11% merger. Update 11/27/25 - Canada said the merger is subject to LINK
#/IEEE: national security review. Update 1/9/25 - According to Reuters,
EU approval is expected. Update 3/18/26 - AAL LN expects the
deal to get final regulatory approval by Q4 2026.
1/26/2026 $1,733 Skmlzt; Lefh’ SKYT 1onQ Inc IONQ Casst';?;d 15/sh. ung L: Szho/ 295 $2.5 Q32026 9% | Definitive merger agreement. LINK
Definitive merger agreement. Update 12/23/25 - EGM will be
10/27/2025 | $10,072 Qorvo Inc QRVO Sky;,”;:'ﬁ::'” SWKS Casst';;?d 32.5/sh. Sﬂ?? A‘:; 84.0 $6.7 Q22027 9% | held on Feb 11, 2026. Update 2/11/26 - Shareholders voted for | LINK
G the merger.
. Definitive merger agreement. The joint proxy statement/pro-
1/14/2026 $438 ca'a"olfcrowers CVGW M'SS'°TnT°d“ce AVO Ca;g:fd 14.85/sh. Sf;ggtiir 285 $2.1 Q3 2026 8% | spectus, filed on Form S-4. Update 3/20/26 - Definitive proxy |  LINK
: : statement filed. EGM will be held on Apr 28.
3/2/2026 $38,331 AES Corp/The AES Consortium - Cash 15/sh. - 15.0 $1.0 Q2 2027 7% Definitive merger agreement. LINK
S Cash and 0.1574 Aqr o Definitive merger agreement. Upon consummation, NATL share-
2/26/2026 $3,717 NCR Atleos Corp NATL Brink’s Co/The BCO Stock 30/sh. sh./Tet sh. 45.9 $2.9 Q12027 7% holders will own 22% of the combined company. LINK
American Wood- 5.15 Agr Definitive merger agreement. Update 9/25/25 - EGM will be
8/6/2025 $1,321 mark Cor AMWD Masterbrand Inc MBC Stock - sh./T gh 42.6 $2.5 Q2 2026 6% held on Oct 30. Update 10/30/25 - Shareholders voted for the LINK
P IS merger.
365 Retail Markets Definitive merger agreement. Update 7/11/25 - Preliminary
6/16/2025 $821 Cantaloupe Inc CTLP LLC - Cash 11.2/sh. - 11.2 $0.6 Q4 2025 6% proxy filed. Update 9/4/25 - Shareholders voted for the merger. LINK
Update 9/18/25 - Received FTC second request.
Merger agreement. Update 7/11/25 - Preliminary proxy file.
Update 7/21/25 - EGM will be held on Aug 28. Update 8/28/25
- Shareholders voted for the merger. Update 12/15/25 - Parties
5/19/2025 $11,811 TXNM Energy Inc | TXNM Blackstone Inc BX Cash 61.25/sh. - 61.3 $2.9 Q4 2026 5% reached a settlement in the Texas proceeding. Pending approv- LINK
al from the PUCT. Update 2/5/26 - Public Utility Commission of
Texas approved the deal. Update 2/20/26 - FERC approved the
deal.
Clearwater An- Definitive merger agreement. Update 2/24/26 - Preliminar
12/21/2025 | $7,893 alytics Holdings | CWAN Consortium - Cash 24.55/sh. - 2.6 $1.1 Q2 2026 5% | oy filed ger ag - VP YIoLnk
Inc ’

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Mergers and Acquisitions Monitor

Announced mergers or acquisitions of US-listed targets with a premium spread greater than 5%

Speculations and Proposals

KEDM::.

Date of Deal Size  Target Com- Target . Acquirer Deal Spread Expected = Spread
PR (sMm) pany Ticker Acquirer Ticker Stock Price () completion (%)
CASI Pharmaceu- ] oo X
1/9/2026 $23 ticals Holdings | CASIF | Potential Buyer : Cash 1.11/sh. - 11 $1.0 - gogy | Amalorshareholder owning ~19% of the company filed 13Dand | |\
Inc made a preliminary, non-binding proposal. I
Speculation: It is reported that Sanofi is preparing another bid
Ocular Thera- . o after the initial bid was rejected. Update 2/16/26 - It is report-
1/15/2026 53,409 peutix Inc ocuL sanofi SAN Cash 16/sh. 16.0 585 112% ed that Sanofi made a higher bid based on the promising SOL-1 LINK
trial.
12/16/2025 $91 PetMe;dnsxpress PETS CardonfL\(/:entures - Cash 4.25/sh. - 4.3 $2.0 - 91% Unsolicited, non-binding proposal. No financing contingency. LINK
Unsolicited Proposal by an activist investor. Update 2/9/26 - Do-
. Donerail Group o nerail, owning 4% of the company, issued an open letter to HZO
2/2/2026 77 MarineMax Inc Hz0 LLC/The Cash 35/sh. 350 $9.2 36% shareholders and plans to vote against the election of the CEO LIk
as a Director.
FT reported that the Company is exploring sales after receiving
2/26/2026 $6,920 C;T::Z :tnlt:cr cr | Red R°|°:CRES°”S RRR Cash 34/sh. = 34.0 $8.2 - 32% | multiple takeover offers. WS) reported that Tilman is in exclusive
talks with the Company.
3/11/2026 $6,716 C;?;;:Z:tnltj: CZR IcahneESn:srprls— IEP Cash 33/sh. - 33.0 $7.2 - 28% WSJ reported that Tilman Fertitta topped Icahn’s offer. LINK
. SGI made a proposal and on Jan 20, 2026, parties entered into
12/1/2025 $1,625 Leggeﬁf glatt LEG Soxr;ga:rl:\ncter SGI Stock - UTSI:S:LhZ/ 12.0 $2.4 - 25% a non-disclosure agreement. Update 1/20/26 - Parties entered LINK
gtsh. into a 6-month NDA.
Reservoir Media Irenic Capital o Made an unsolicited bid. Update 3/3/26 - The company con-
2/26/2026 $722 Inc RSVR Management LP Cash 11/sh. 11.0 1.7 19% firmed it received an unsolicited bid from a shareholder. LIk
The company received a preliminary non-binding proposal let-
3/18/2026 $41 Perfect Corp PERF Cyberlink Corp 5203 Cash 1.95/sh. - 2.0 $0.3 - 17% ter. The Board is reviewing the offer. The consortium controls LINK
~81.2% of total voting power.
Distribution Luther King Capi- The company confirmed that it received an unsolicited
3/14/2026 $290 X DSGR tal Management - Cash 29.5/sh. - 29.5 $3.5 - 13% . .p v . . ! LINK
Solutions Group | Corp non-binding proposal. The company is reviewing the offer.
Reservoir Media G
3/3/2026 $239 Inc RSVR Investment Co LP, - Cash 10.5/sh. - 10.5 $1.2 - 13% The company received a competing bid. LINK
Wesbild Inc
Diana Shipping, which owns ~15% of the company, revised its
offer from $20.60 since Nov 2025. DSX is making the offer in
partnership with SBLK, who made an agreement to acquire 16
Genco Shipping . - o vessels for $470.5 mil in cash. The financing is fully committed.
3/6/2026 5867 & Trading Ltd GNK Diana Shipping Inc psx Cash 23.5/sh. 235 $1.2 5% Update 3/19/26 - The Board rejected the offer, stating that the LINK
price is substantially below the company’s internal value. Up-
date 3/20/26 - DSX issued a letter, urging shareholders to push
the management for the merger and launched a proxy contest.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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International Mergers and Acquisitions Monitor KEDMFZ.‘V“JN
Announced mergers or acquisitions of UK and Canadian-listed targets with a premium spread greater than 5%

Dateof DealSjze TargetCom- Target
Initial PR $M) pany Ticker

Acquirer

Acquirer Deal Spread Expected Spread
Ticker Price ($) completion (%)

Frenkel Topping — Harwood Capi- Private Cash or 0.5/sh.

SRS %85 Group PLC tal LLP Stock

GBP 0.01/
Tgt sh.

0.6

$0.1

Q2 2026

6/2/2025 - Parties are in advanced discussions. Stock or cash elec-
tion. Update 7/28/25 - The final takeover deadline extended until
Aug 25. Update 9/22/25 - Final offer deadline extended until Oct
21% 20. Update 9/30/25 - Official offer made. Update 11/12/25 - Share- LINK
holders voted for the merger. Update 1/19/26 - Provided an up-
date; FCA approval pending. Update 2/13/26 - 28% of the SO ac-
cepted the offer. The offer is open until Mar 16.

5/13/2025 $147 WonderFiTech- |\ \ne ey Robinhood HOOD Cash 0.36/sh.
nologies Inc Markets Inc

0.4

$0.0

Q2 2026

5/13/25 - Definitive merger agreement. Expected to close in Q4
2025. WNDR shareholders voted for the merger. HOOD received
no-action letter from the Canadian Competition Bureau. Update
10/27/25 - Provided update on the merger: The merger will close by
Q2 2026. Update 11/5/25 - Merger outside date extended; merger —
is on track. Update 12/19/25 - Merger outside date extended to Jun
1, 2026. Update 3/18/26 - Parties filed to extend the deadline of
AGM to Jul 2, 2026. Court hearing scheduled on Apr 13.

=
=

13%

Mediobanca Banca Monte
3/10/2026 $2,587 Banca di Credito MB IM dei Paschi di BMPS IM Stock -
Finanziario SpA Siena SpA

2.45 Agr
sh./Tgt sh.

18.4

$1.7

Q4 2026

The Boards of both companies approved the merger plan. Update
3/19/26 - The MPS CEO said the merger is progressing regardless
10% of the leadership uncertainty. Update 3/26/26 - The MPS board
stripped its CEQ’s power amid disagreement over recently acquired
Mediobanca.

=
=

7/30/2025 $4,448 CECONOMY AG CECGR JD.com Inc JDUS Cash 4.6/sh.

4.6

$0.4

Q2 2026

7/30/25 - JD.com announced voluntary public takover. Parties re-
ceived regulatory clearance from Germany. The company now con-
9% trols 85.2% of Ceconomy AG. Update 3/6/26 - Ceconomy’s super-
visory board will meet on Mar 12 and proposes the current CFO to
succeed the CEO, who is stepping down for personal reasons.

=
=
=

Allfunds Group ALLFG NA Deutsche DB1 GR Cash and 6/sh.

L2uZeze i Plc Boerse AG Stock

0.0122 Aqr
sh./Tgt sh.

8.9

$0.6

Q2 2027

11/27/2025 - Exclusive discussions with the Deutsche Boerse AG.
7% Cash and stock agreement. Update 3/12/26 - Allfunds shareholders
voted for the merger.

=
=

Zurich Insurance
3/2/2026 $10,053 Beazley PLC BEZ LN Group AG ZURN SW Cash 13.1/sh.

$0.4

Q4 2026

1/19/26 - Zurich made an offer. Update 2/4/26 - Parties made a
joint announcement, reaching key financial terms. The firm offer
deadline is on Feb 16. Update 2/27/26 - Firm offer deadline extend- —
ed until Mar 4. Update 3/3/26 - Parties reached a deal.

=
=

3%

Long Path

10/28/2025 $440 IDOX PLC IDOXLN Partners LP

Private Cash 0.715/sh.

0.7

$0.0

Q12026

10/28/2025 - Definitive merger agreement. All-cash transaction.
Expected to be consummated by Q1 2026. Update 1/14/26 - The
offer document published. Offer acceptance deadline: Mar 16. Up-
date 2/13/26 - 28% of the SO accepted the offer. Update 3/11/26 - I
55% of the SO accepted the offer. Update 3/26/26 - The UK cleared
the deal.

=
=

2%

Internation-
12/29/2025 $685 al Personal IPF LN
Finance PLC

Basepoint

Capital LLC Private Cash 2.35/sh.

2.5

$0.0

Q2 2026

7/30/25 - Parties are in advanced discussions of a possible cash
offer - 220 pence per share plus an interim dividend of 3.8 pence
per share. Update 8/27/25 - Firm offer deadline extended until
Sep 24. Update 9/24/25 - BasePoint made a higher bid. Update
2% 11/19/25 - Final offer deadline pushed until Dec 17 based on IPF’s
request. Update 12/17/25 - Firm deadline offer extended again
until Dec 31, 2025. Update 12/29/25 - Parties agreed on a higher
bid. IPF LN Board recommends the deal. Update 1/31/26 - Artemis,
13.7% shareholder, is urging against the offer.

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.investegate.co.uk/announcement/rns/idox--idox/acceptance-level-update-/9429111
https://www.wonder.fi/press-release/wonderfi-files-notice-of-application-with-supreme-court-of-british-columbia-to-extend-the-deadline-to-hold-its-annual-general-meeting
https://www.reuters.com/sustainability/boards-policy-regulation/italys-mps-board-revokes-ceo-lovaglios-powers-2026-03-25
https://www.reuters.com/sustainability/boards-policy-regulation/ceconomy-supervisory-board-meet-march-12-discuss-next-steps-departing-ceo-says-2026-03-06/
https://www.deutsche-boerse.com/dbg-en/media/news-stories/press-releases/Deutsche-B-rse-Group-s-Recommended-Acquisition-of-Allfunds-Shareholder-Approvals-of-Allfunds-Obtained-5008700
https://www.wsj.com/business/deals/zurich-insurance-confirms-11-billion-beazley-takeover-e6bad5aa?gaa_at=eafs&gaa_n=AWEtsqdx7dZcPYvDpbTMGxo9CQ3zi2SgBU4GjSXp3zOzZdutsSDQlAr9BbeBsS8jAJU%3D&gaa_ts=69ac2bf0&gaa_sig=7IjBDf0DkKmX_mRSrRDVQsW2oGJ4wCY6Om2HSobF0MFfV792Y-z2yRrJYjorFRHrKoWGioaK-wEQKHj7I_CBow%3D%3D
https://www.morningstar.com/news/alliance-news/1774479043635270400/trading-updates-idox-notes-uk-approval-of-acquisition-by-frankel
https://www.thetimes.com/business/companies-markets/article/shareholder-angered-by-543m-american-takeover-of-uk-lender-7kzq6vwxc

International Mergers and Acquisitions Monitor KEDMFZ.‘V“JN
Announced mergers or acquisitions of UK and Canadian-listed targets with a premium spread greater than 5%

Dateof DealSjze TargetCom- Target

Acquirer

. Deal Spread Expected Spread
Initial PR $M) pany Ticker Acquirer Ticker Type Cash Stock Price ($) completion (%)
12/10/2025 - Parties agreed on the acquisition: 84 pence per share
in cash. 12/31/25 - The company’s Board structure had a change
due to the acquisition offer. Update 1/15/26 - Scheme Document
Inspecs Grou Risk Capital published. The court and general meeting are on Feb 9. Update
12/10/2025 $160 P PLC P SPEC LN Partners LLP, Private Cash 0.84/sh. - 0.8 $0.0 Q12026 1% 2/6/26 - The Court and General meeting date postponed to Feb LINK
Private Investor 23. Update 2/23/26 - Takeover offer initiated, expiring on Apr 24.
Update 3/4/26 - Key legal conditions for the takeover have been
met. Update 3/13/26 - The offer was declared unconditional, Bidco
has control now.
Pasofino Gold Mansa Resourc- . S .
1/26/2026 $48 Ltd VEIN CN os Ltd Private Cash 0.9/sh. - 0.9 $0.0 Q12026 1% 1/26/26 - Definitive merger agreement. All-cash transaction. LINK
1/15/26 - KDP launched an offer. JDEP will distribute the previous-
ly announced dividend. The terms are the same as announced in
, Keurig Dr Pep- o Aug 2025. Offer period is from Jan 16 to March 27. All competition
8/25/2025 $22,452 JDE Peet’s NV JDEP NA mr (e KDP Cash 31.85/sh. BIlRG $0.1 Q2 2026 0% clearance has been obtained. Expected to close by Q2 2026. EGM LINK
will be held on Mar 2. Update 2/23/26 - Parties made an update on
the financing plan.
10/5/25 - Definitive merger agreement. All-stock transaction. The
L transaction is expected to close by Q1 2026. EGM will be held on
10/6/2025 $555 R°be:SRIii°”rc RBX CN Di'_: ;i‘\j,:rt“’ft g PDI AU Stock - Zﬁs/iztﬁr 55 -$0.0 Q12026 0% | Dec 15, 2025. Update 12/11/25 - Merger agreement amended. |  LINK
v 418t sh- Merger consideration has changed. EGM was postponed until Dec
30.
Gerresheimer Silgan Holdings . . .
3/20/2026 $1,630 AG GXI GR Inc SLGN Cash 41/sh. - 41.0 $20.6 - 101% | SLGN signaled an intereste to acquire GXI GR. LINK
':te;:réj:it;]lizglje— CVC Advisers The company received non-binding indication interest from CVC.
3/26/2026 $6,656 Farmaceutica REC IM Ltd Private Cash 52/sh. - 52.0 $3.1 - 6% The interest is subject to DD, securing of financial resources. The LINK
SpA company has not yet reviewed the offer.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.investegate.co.uk/announcement/rns/inspecs-group--spec/offer-declared-unconditional-/9472488
https://www.pasofinogold.com/pasofino-news/pasofino-gold-to-be-acquired-by-mansa-resources-limited
https://www.keurigdrpepper.com/keurig-dr-pepper-announces-updated-financing-plan-for-jde-peets-acquisition/?utm_source=chatgpt.com
https://markets.businessinsider.com/news/stocks/robex-announces-amendment-to-arrangement-agreement-with-predictive-discovery-special-meeting-postponed-to-december-30-2025-1035635529
https://www.reuters.com/business/finance/us-packaging-firm-silgan-signals-interest-germanys-gerresheimer-sources-say-2026-03-20/
https://d2e3isjppdvvam.cloudfront.net/wp-content/uploads/2026/03/26135323/PRESS-RELEASE-REGARDING-MARKET-RUMOURS.pdf

Busted M&A Monitor

TTM Deals that have been canceled or withdrawn

KEDM::.

Target Return

Acquiror Agﬂ:t'grer Target Company Target Ticker Target Sector Tgc:%"’(tswst Curregt Price P;?f:gs(esdpgffl sintr::] :’ig:]mi— Equit();l h&a)tions
3/24/26 Victory Capital Holdings Inc VCTR US Janus Henderson Group PLC JHG US Invest Mgmnt/Advis Serv 7,916 51.4 40.0 -1 Y
3/23/26 Bridgepoint Group PLC BPT LN Spire Healthcare Group PLC SPILN Medical Labs&Testing Srv 575 142.8 311.7 -3 N
3/20/26 Great Dane Ventures LLC 2620323D US Bark Inc BARK US E-Commerce/Products 94 0.5 0.9 -17 Y
3/19/26 TS Shipping Invest As 462484372 NO KOT Offshore Partners LP KNOP US Transport-Marine 441 10.3 10.0 - N
3/17/26 Alcon AG ALC SW LENSAR Inc LNSR US Medical Instruments 73 6.1 -12 Y
3/10/26 Geopark Ltd GPRK US Frontera Petro. Int. Hold. BV - - - - 375.0 - -
3/2/26 Urano Energy Corp UE CN Pegasus Resources Inc PEGA CN Gold Mining 2 0.1 0.7/sh -8 N
2/26/26 Netflix Inc NFLX US Warner Bros Discovery Inc WBD US Broadcast Serv/Program 67,858 27.1 27.8 -6 Y
2/25/26 EQT AB EQT SS OXB OXB LN Medical-Biomedical/Gene 678 561.0 - -11 N
2/23/26 America Movil SAB de CV AMXB MM Desktop SA DESK3 BZ Telecom Services 2,085 18.0 - 33 Y
2/18/26 Monument And Cathedral Hold. LLC 2604191D US MarketWise Inc MKTW Commercial Serv-Finance 307 19.1 17.3 37 Y
2/13/26 Apax Partners LLP 62127 LN Pinewood Tech. Group PLC PINE LN Applications Software 244 212.0 6.9 -51 N
2/11/26 Novo Invest GmbH 0927937D AV Ainsworth Game Tech. Ltd AGI AU Casino Services 401 1.2 0.6 13 N
2/5/26 Rio Tinto PLC RIO LN Glencore PLC GLEN LN Metal-Diversified 63,183 538.4 0.4 13 Y
1/29/26 Fitzwalter Capital Ltd 2217981D LN Auction Tech. Group PLC ATG LN E-Commerce/Products 396 327.0 5.4 8 N
1/26/26 Merck & Co Inc MRK Revolution Medicines Inc RVMD Medical-Biomedical/Gene 18,333 92.5 156/sh -5 Y
1/6/26 Alcon Inc ALC SW STAAR Surgical Co STAA US Optical Supplies 886 17.9 30.8 -20 Y
12/15/25 DBAY Advisors 0960798D TT Electronics TTG LN Electronic Compo-Misc 197 110.0 2.0 3 N
12/14/25 MSC Mediterranean Shipping Co SA - ZIM Integrated Shipping Serv ZIM US Transport-Marine 3,155 26.2 - 44 Y
12/12/25 Consortium led by Canada PP - Renew Energy Global RNW Electric-Generation 1,750 4.5 8.2 -40 Y
12/9/25 Parex Resources PXT CN GeoPark GPRK Qil Comp-Explor&Prodtn 622 9.6 9.0 29 Y
12/3/25 Perseus Mining PRU AU Predictive Discovery PDI AU Metal-Diversified 1,832 0.7 0.136/sh -5 N
12/1/25 US Foods USFD Performance Food PFGC Food-Wholesale/Distrib 13,041 83.0 - -13 Y
11/25/25 HICL Infrastructure HICL LN Renewables Infrastructure TRIG LN Closed-end Funds 1,513 63.7 - -10 N
11/6/25 Nordic Capital,Permira - Bavarian Nordic A/S BAVA DC Medical-Biomedical/Gene 15,134 191.0 233/sh 2 N
10/30/25 Apollo Global Management Inc - Papa John's PZZA Retail-Restaurants 1,045 31.8 64/sh -37 \
10/30/25 CoreWeave CRWV Core Scientific CORZ Investment Companies 4,752 15.1 .1235/sh -27 Y
10/20/25 Plantro - Dye & Durham DND CN Applications Software - - 20.0 - Y
10/16/25 Banco Bilbao Vizcaya BBVA SM Banco de Sabadell SAB SM Commer Banks Non-US 15,187 3.0 .2067/sh -4 Y
10/8/25 Blackstone BX TaskUS TASK Computer Services 585 6.5 16.5 -33 Y
10/6/25 SciSparc Ltd. SPRC Automax AMX IT Advertising Services 11 10.8 - 0 Y
9/18/25 Danone BN FP Lifeway Foods LWAY Food-Dairy Products 277 18.3 27.0 -32 N
9/17/25 ADNOC - Santos Ltd. STO AU Oil Comp-Explor&Prodtn 25,820 8.0 5.8 6 Y
8/26/25 Public Storage PSA Abacus Storage King ASK AU REITS-Storage 1,774 14 4.9 -5 N
8/21/25 Mediobanca di Credito MB IM Banca Genrali SpA BGN IM Invest Mgmnt/Advis Serv 5,930 50.8 5.9 4 Y
8/1/25 Ken Tuchman - TTEC Holdings TTEC Computer Services 108 2.2 6.9 -28 Y
7/22/25 UniCredit UCG IM Banco BPM BAMI IM Commer Banks Non-US 17,690 11.7 .166/sh 17 Y
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Stock Split Monitor KEDM

Splits and Reverse Splits (trailing 60)

Ticker Company Market Cap ($M) Sector Effective Date Days Til Split Split Terms LB (soiAn)ce split Options Available
CVNA Carvana Co 63,649 Retail-Automobile 5/8/2026 42 5for1 - Y
WMWWF West Wits Mining Ltd 179 Metal-Diversified 4/10/2026 14 1 for 10 - N
POWL Powell Industries Inc 6,533 Power Conv/Supply Equip 4/6/2026 10 3 for 1 - Y
BKNG Booking Holdings Inc 128,662 E-Commerce/Services 4/6/2026 10 25for1 - Y
KAIFF Kairos Minerals Ltd 67 Gold Mining 4/2/2026 6 1 for 15 - N
AGL agilon health Inc 164 Phys Practice Mgmnt 3/31/2026 4 1 for 25 - Y
FBLG Fibrobiologics Inc 13 Medical-Biomedical/Gene 3/30/2026 3 1 for 20 - N
DHLGY Deutsche Post AG 58,215 Transport-Services 3/30/2026 3 2for1 - N
ADV Advantage Solutions Inc 335 Advertising Services 3/27/2026 - 1 for 25 - Y
JFB JFB Construction Holdings 134 Real Estate Oper/Develop 3/25/2026 - 2forl -19 N
FUBO fuboTV Inc 1,006 Internet Content-Info/Ne 3/24/2026 - 1 for 12 -23 Y
PIPR Piper Sandler Cos 5,206 Finance-Invest Bnkr/Brkr 3/24/2026 - 4for1 -1 Y
CLMB Climb Global Solutions Inc 361 Applications Software 3/23/2026 - 4for 1 -2 N
SNEX StoneX Group Inc 6,167 Finance-Invest Bnkr/Brkr 3/23/2026 - 3for2 10 Y
ORGN Origin Materials Inc 19 Chemicals-Specialty 3/20/2026 - 1 for 30 28 Y
COOK Traeger Inc 75 Appliances 3/18/2026 - 1 for 50 -18 Y
SKYQ Sky Quarry Inc 7 Remediation Services 3/16/2026 - 1for8 -29 N
CLIR ClearSign Technologies Corp 20 Distribution/Wholesale 3/16/2026 - 1 for 10 -14 Y
HBIO Harvard Bioscience Inc 22 Medical-Biomedical/Gene 3/16/2026 - 1 for 10 -3 Y
XLO Xilio Therapeutics Inc 48 Medical-Biomedical/Gene 3/16/2026 - 1for14 9 N
AITXD Artificial Intelligence Techno 13 Auto/Trk Prts&Equip-Orig 3/13/2026 - 1 for 100 -4 N
CCMCF Core Critical Metals Corp 14 Diversified Minerals 3/13/2026 - 3forl 48 N
PED PEDEVCO Corp 230 Oil Comp-Explor&Prodtn 3/13/2026 - 1 for 20 -5 N
RVPH Reviva Pharmaceuticals Holding 10 Medical-Biomedical/Gene 3/9/2026 - 1 for 20 -74 Y
TVGN Tevogen Bio Holdings Inc 18 Medical-Biomedical/Gene 3/6/2026 - 1 for 50 -40 N
BWAY Brainsway Ltd 515 Medical Products 3/4/2026 - 2for1l 3 Y
MRDN Meridian Holdings Inc 86 Entertainment Software 3/3/2026 - 1 for 12 -1 Y
BGAVD Bravada Gold Corp 11 Gold Mining 3/2/2026 - 1for8 -36 N
BURU Nuburu Inc 24 Mach Tools&Rel Products 3/2/2026 - .200401: 1 -38 \
PTLE PTL Ltd 31 Investment Companies 2/27/2026 - 1 for 80 -43 N
SF Stifel Financial Corp 10,979 Invest Mgmnt/Advis Serv 2/27/2026 - 3 for2 -4 Y
IXHL Incannex Healthcare Inc 45 Medical-Biomedical/Gene 2/27/2026 - 1 for 30 -24 N
EUBG Entrepreneur Universe Bright G 77 Mining Services 2/25/2026 - 1 for 10 124 N
MWG Multi Ways Holdings Ltd 9 Distribution/Wholesale 2/23/2026 - 1 for 10 -17 N
NBY NovaBay Pharmaceuticals Inc 40 Medical-Drugs 2/23/2026 - 1for5 -29 Y
BBBXF Brixton Metals Corp 66 Precious Metals 2/20/2026 - 1 for 10 31 N
PNXPF Planet Ventures Inc 16 Investment Companies 2/20/2026 - 1 for 2 -68 N
INTS Intensity Therapeutics Inc 15 Medical-Biomedical/Gene 2/19/2026 - 1 for 25 - N
NDLS Noodles & Co 54 Retail-Restaurants 2/18/2026 - 1for8 136 Y
CNUCF Canuc Resources Corp 18 Gold Mining 2/18/2026 - 1 for 10 -22 N

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Listing Change Monitor

Companies whose primary equity exchange has changed in the past month

KEDM

Return

. . " Market Current New Ex- : ot
Ticker Company Effective Date Description since listin
Cap ($M) Exchange change change (%
MDA MDA Space Ltd 3/12/2026 MDA Space Ltd. 'operates.a.s a space technology company. The Com.pany manufactu.res and develops satellite communication systems, au- 3,419 oTc NYSE 19
tonomous robotics, and vision sensors for earth and space observation and exploration. MDA Space serves customers globally.
HSLV Highlander Silver Corp 3/11/2026 Highlander Silver Corp. provides metals and minerals mining services. The Company serves customers in Canada. 1,088 oTC NYSE -19
. Versamet Royalties Corporation operates as a metals royalty and streaming company. The Company focuses on private gold, copper, nickel,
I Ve ReElies Cer Ere and battery metals royalty portfolio that creates value for all stakeholders. Versamet Royalties serves customers in Canada. oS e ek £C
Sunbelt Rentals Holdings, Inc. operates as a holding company. The Company, through its subsidiaries, provides a wide range of construction,
SUNB Sunbelt Rentals Holdings Inc 3/2/2026 industrial and general equipment on rent such as mobile elevating work platforms, skid steers, forklifts, excavators, lighting, and small gen- 26,976 - NYSE -12
eral tools. Sunbelt Rentals Holdings serves customers in the United States and Canada.
Quantum Emotion Corp. operates as a communication solutions company. The Company is engaged in developing and marketing cryp-
QNC Quantum Emotion Corp 2/24/2026 tographic solutions based on Quantum Random Number Generator technology. Quantum Emotion serves customers throughout Canada in 450 oTC NYSE -46
the financial, military, and communication sectors.
. SharonAl Holdings Inc. operates as a holding company. The Company, through its subsidiaries, provides GPU-as-service solution designed
SHAZ SharonAl Holdings Inc 2/18/2026 for high-performance computing and artificial intelligence projects. SharonAl Holdings serves clients in the United States and Australia. n orc Nasdag &
INFQ ifTsision (i 2/17/2026 Inflegtion, Inc. p'rf)wdes quantum sensing and computing neutral-atf)m technology so!utlc')ns.. The Compa'my designs and builds quant.um 2132 Nasdag NYSE 37
computers, precision sensors, and software for governments, enterprises, and research institutions. Infleqtion serves customers worldwide.
BCHT Birchtech Corp 2/18/2026 Birchtech Corp. develops and delivers mercury capture systems to power plants and coal-burning units in the United States and Canada. 49 oTC NYSE -33
L Satellos is a biotechnology company founded on game changing science in skeletal muscle regeneration. Our vision is to invent and develop
WislE Seilizs EliesiEnEa Iie Ere medicines which reset the body’s innate ability for self-repair as a truly novel approach for the treatment of devastating muscle disorders. L2 e (=g &
Community Bancorp of Vermont operates as a bank. The Bank provides a range of financial services, including offers checking and savings
CMTV Community Bancorp/VT 2/2/2026 accounts, card facilities, overdraft protection, safe deposit boxes, personal and business loans, payroll management, investments, and online 188 oTC Nasdaq 8
banking services. Community Bancorp serves individuals and corporate customers in the State of Vermont.
AstraZeneca PLC operates as a holding company. The Company, through its subsidiaries, researches, manufactures, and sells pharmaceutical
AZN AstraZeneca PLC 2/2/2026 and medical products. AstraZeneca focuses its operations on eight therapeutic areas, including gastrointestinal, oncology, cardiovascular, 292,236 oTC NYSE 1
respiratory, central nervous system, pain control, anaesthesia, and infection.
qn QT Imaging Holdings Inc 1/28/2026 Qr Imaglr?g -I-Iolfilngs, .Inc. opgrates as —f’ holfilng company..The Company, through its subsidiaries, e.ngages |‘n the research, development, énd 75 orc Nasdag 4
commercialization of innovative body imaging systems using low frequency sound waves. QT Imaging Holdings serves customers worldwide.
Amundi MSCI Robotics & Al Amundi MSCI Robotics & Al UCITS ETF is an exchange traded fund incorporated in Luxembourg. The Fund’s objective is to replicate the per-
GOAI uarr 1/28/2026 | ¢ thance of the MSCI ACWI IMI Robotics & Al ESG Filtered Net Total Return Index. 998 orc Nasdaq 12
MINE Mayfair Gold Corp 1/27/2026 Mayfair Gold Corp. provides exploration and mining services. The Company explores and develops gold projects. 206 oTC NYSE -32
Blue Moon Metals Inc. operates as a mineral exploration company. The Company explores, develops, produces, and distributes of zinc,
B ez (Wtoer Wil e 1/26/2025 copper, gold, silver, and other metals. Blue Moon Metals serves customers in the United States and Canada. £t e flesdag 2
Evolution Metals & Technol- Evolution Metals & Technologies Corp operates as an Al-driven material supply chain company. The Company produces metals, alloy pow-
EMAT ogie 1/6/2026 ders, magnets, oxides, carborates, and sulfates used in the automotive, aerospace, health care technologies, consumer electronics and 4,053 oTC Nasdaq -68
g appliances, and defense industries. Evolution Metals & Technologies serves customers worldwide.
Abacus Global Management Abacus Global Management, Inc. provides financial services. The Company offers alternative asset management, financial planning, tech-
ABX Inc g 12/30/2025 nology-driven investment strategies, and personalized and lifespan-based financial solutions. Abacus Global Management serves clients in 805 Nasdaq NYSE 1
the United States.
The Tile Shop Holdings, Inc. operates as a specialty retailer of manufactured and natural stone tiles, setting and maintenance materials, and
TTSH Tile Shop Holdings Inc 12/29/2025 related accessories. The Company offers porcelain, glass, ceramic, travertine, and other natural stones. Tile Shop Holdings serves customers 125 Nasdaq oTC -8
in the United States.
Qs QuantumScape Corp 12/23/2025 QuantumScape Corporat:lon manu'factures automobile parts. The Company offers lithium-metal batteries and other related parts. Quantum- 3,871 NYSE Nessks s
Scape serves customers in the United States.
FSLY Fastly Inc 12/9/2025 Fastly, Inc. prowdes !nfrastructure software. The Qompany gffers cloud computing, image optimization, security, edge computer technology, 4,164 NYSE Nasdag 152
and streaming solutions. Fastly serves customers in the United States.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Strategic Alternatives Monitor

Companies currently exploring strategic alternatives or reviews to unlock shareholder value (trailing 60, ex-pharma)

KEDM

Notes and Type of Transaction

Initial An- Market Return  YTD
nouncement Cap Business Description since Return Link
Date ($M) PR(%) (%)

Ticker Company

ENDRA Life Sciences Inc. operates as a biotechnology company.
ENDRA Life The Company develops a medical imaging technology based on the The Company has initiated a process to evaluate a range of strategic alternatives aimed
NDRA Sciences Inc 3/25/2026 thermoacoustic effect that improves the sensitivity and specificity 16% -4% at maximizing shareholder value, while reducing its workforce to extend its operational
of clinical ultrasound. ENDRA Life Sciences serves customers runway.
worldwide.
Initiates strategic alternatives. Update 2/5/26 - Strategic review ongoing. Update
Stratus Properties Strétus Ffropertles Inc. acqwre's, develops, and ssells commerual'and ' 3./1.1/26' - The Company has concluded its strategic review and will pursue a plan of
STRS Inc 12/22/2025 residential real estate properties. The Company’s property holdings 26% 28% Link | liquidation. Update 3/24/26 - The Company has concluded an orderly sale of all assets
are located in the States of Texas. and distribution of net proceeds to stockholders, with estimated total distributions of
$29.73 to $37.69 per share, subject to stockholder approval.
CVD Equipment Corporation develops, manufactures, and markets
chemical vapor deposition equipment, annealing furnaces,
oW CVD Equipment 11/10/2025 and etching systems. The Company also manufactures gas flow 45% 61% Link Announced strategic initiatives for operational efficiencies and achieving profitability.
Corp control systems and quartzware. CVD’s products are sold to the ° ’ = | Update 3/24/26 - The company signed definitive agreement to sell its SDC Division.
semiconductor, optoelectronic, wireless telecommunications, and
aerospace industries.
Generation Generation Income Properties, Inc. provides private equity services. Exploring strategic alternatives. Update 3/24/26 - After considering options including
GIPR Income 5/19/2025 The Company offers investments in real estate sector. Generation -84% -60% Link | unsolicited indications of interest for a sale, the company resolved continue operating
Properties | Income Properties serves customers in the United Sates. as an independent public company.
Aterian, Inc. provides consumer product platform. The Company . . . . o
ATER Aterian Inc 12/8/2025 offers home and kitchen appliances, health and wellness, beauty, -39% -19% Link Inmate.d a strateglc review. Update 3/23/2.6 - The Company is continuing its formal
. R . strategic alternatives process with legal advisors.
and consumer electronics. Aterian serves customers worldwide.
Verde Clean Fuels, Inc. operates as a renewable energy company.
The Companyspeuallzes in the conv'ersmn of syth'e5|s gag, derived The Company has appointed new CEO and engaged Roth Capital Partners as financial
Verde Clean Fuels from diverse feedstocks, such as biomass, municipal solid waste, . . . R . t X
VGAS 3/20/2026 X R 6% -8% Link | advisor to evaluate strategic alternatives, including a potential merger or sale, as part of
Inc and mixed plastics, as well as natural gas and other feedstocks, . . R L
) . ) . . - its ongoing restructuring and cost reduction initiatives.
into gasoline through an innovative and proprietary liquid fuels
technology.
FiscalNote Holdings, Inc. operates as a holding company. The
FiscalNote Company, through its subsidiaries, provides data gathering solutions Strategic review. Update 3/12/24: Strategic review ongoing. Update 3/13/25 - Strategic
NOTE Holdinas Inc 11/14/2023 for legislation analysis, visualization, and information processing -98% -84% Link | review ongoing. Update 5/5/25 - The Board continues to review all strategic options.
6 regarding the assessment of government risks. FiscalNote Holdings Update 3/19/26 - The Board continues to review all strategic options.
serves customers worldwide.
Sono Group N.V. operates as an automobile company. The - . .
The C has adopted a Digital Asset T trat d d funding to it
SSM Sono Group NV 3/19/2026 Company offers solar-powered electric vehicles. Sono Group serves -13% -14% Link N ompatwy as a‘ opte A 2 X leital Asse reasury's rategy ap ceased funcing -o '
. solar subsidiary, while continuing to evaluate strategic alternatives for those operations.
customers worldwide.
IG Group Holdings PLC is a global online trading company, providing
£ ial kets. including sh C o -
access: to. nancia ma-r s ‘|nc Pdlr.‘g s arfes, I ISR TS IG Group’s CEO announced a strategic review following record financial results and
1G Group and binaries to a retail and institutional client base. The Company . .
IGG LN N 3/19/2026 . . -2% 8% Link | strong customer growth. The company sees a large, structurally growing market
Holdings PLC is a global provider of CFDs and forex. IG operates across Europe, opportunity and wants to exnlore ways to maximize shareholder value
Africa, Asia-Pacific and the US, where it offers limited risk derivatives pp v P Y :
via the Nadex brand.
Strategic alternatives. Per the 8-K, the Company plans to consider a wide range of
651 Technalo GSITechnology . designs, developsand markets high performance o other sategi: amangements including the sale o the company. Updige 1730126
GSIT 8y 5/2/2024 SRAM, or static random access memory, integrated circuits, or ICs, 43% -15% Link g . g . g 'p y- Lp X
Inc . L - Announced YE financials and continues to evaluate strategic alternatives. Update
for the networking and telecommunications markets. S ) E
3/18/26 - The Board concluded that it is in the company’s best interest to operate as a
standalone company.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Strategic Alternatives Monitor

Companies currently exploring strategic alternatives or reviews to unlock shareholder value (trailing 60, ex-pharma)

EVENT
DRIVEN
MONITOR

KEDM

. Initial An- Market . L Return  YTD . .
Ticker Company nouncement Business Description since Return Link Notes and Type of Transaction
Date PR (%) %)
Cibus Inc operates as an agricultural technology company. The
Company develops and licenses plant traits to seed companies Strategic alternatives. UPDATE 11/7/24: CBUS’s board continues to evaluate strategic
CBUS Cibus Inc 12/12/2023 119 142 for royalties. Cibus focuses on accelerating trait development -82% 8% Link | alternatives. Update 3/20/25 - Continues to evaluate strategic options. Update 3/17/26
across crops that play a significant role in feeding a growing global - The company continues to evaluate a full range of strategic alternatives.
population.
Gossamer Bio, Inc. operates as a biopharmaceutical company.
. The Company focuses on discovering, acquiring, and developing The Company is evaluating strategic options and capital allocation following topline
G Bio | 17/202 1 147 =279 -89Y Link
GOsS ossamer BioInc 3/17/2026 8 therapeutics in the disease areas of immunology, inflammation, ? 89% Hnx results from its PROSERA clinical trial for seralutinib.
and oncology. Gossamer Bio serves customers in the United States.
B, (s GREes &5 @ (el @re HErluten EmEm, The The Company reported strong Q4 2025 results with tripling revenues in its “healthcare
o : " busi | Il major lines. Th h
DCGO DocGo Inc 3/16/2026 57/ 17 Company offers mobile health services and integrated medical -11% -34% Link .at.a-ny CLbles Sl CeeITe umes‘acrossa f“a’°r ines . .eCompany as
ity SalvHeITS, BleEs Saves @vsiermas (i1 i Ui SEes initiated a formal process to explore strategic alternatives to maximize shareholder
: ' value.
Barnwell Industries. Inc. acquires. explores. and develops oil and BRN is evaluating strategic alternatives for its subsidiary, Water Resources International,
Barnwell natural gas propert'i'es p}'inc?pally i,n Alri)ertaICanada ThepCompany Inc., after a stock purchase agreement for the subsidiary fell through. Update 3/13/26
BRN Industries Inc 2/12/2024 15 11 also drills water wellsland repairs water u,m in s.stems as well -48% 5% Link |- The Company has retained an independent financial advisor to evaluate strategic
as invest in real estate sectorri)n Hawaii pumping sy ! alternatives for its Canadian oil and gas business, including a potential sale of those
’ assets.
Xenetic Biosciences, Inc. operates as a biopharmaceutical company.
The Company focuses on progressing XCART, a personalized CAR T
XBIO Xenetic 3/13/2026 6 D) platform technology engineered to target patient-specific tumor 3% 25% Link The Company is pursuing strategic alternatives to maximize shareholder value while
Biosciences Inc neoantigens, as well as offers cell-based therapeutics targeting the ° ? = | advancing its DNase-based technology platform toward IND application.
B-cell receptor on the surface of malignant tumor cells. Xenetic
Biosciences serves patients in the United States.
. Century Casinos, Inc. operates as an entertainment company. The " . . . . .
Cent C Initiated strat . Updat 12/26 - The C ti t h
CNTY entury L.asinos 8/7/2025 40 1,143 Company owns casinos, hotels, resorts, and luxury cruise vessels. -43% 4% Link nita e‘ s ra‘ esic rewew P z‘a € 3/. / X € ‘ompar-wy continues fts comprenensive
Inc Century Casinos serves customers worldwide strategic review with Macquarie Capital as financial advisor.
BuzzFeed, Inc. operates as a digital media and tech company. The
BZFD BuzzFeed Inc 3/12/2026 22 100 Company focuses on internet media, news, and entertainment | -18% -37% Link | The Company is exploring strategic options to address liquidity challenges.
content. BuzzFeed serves customers worldwide.
GEE Group Inc. provides human resource management services. . - - -
The C h d Roth Capital Part t t licited
JOB GEE Group Inc 3/11/2026 27 11 The Company recruits candidates on temporary and permanent 4% 28% Link N ornpanyi as engagec o . apia a‘r ners to .aSSIS in reviewing unsolicite
basis. GEE Group serves clients in the United States expressions of interest and evaluating strategic alternatives.
Orion Properties Inc. operates as a real estate investment trust.
Orion Properties The Company specializes in the ownership, acquisition, and The Company, a net lease office REIT, reported solid 2025 results with strong leasing
ONL Incp 3/5/2026 110 571 management of a diversified portfolio of office buildings leased -24% -15% Link | activity and non-core asset dispositions. The Company is evaluating strategic alternatives
primarily on a single-tenant net lease basis to creditworthy tenants. while continuing to execute its business plan.
Orion Properties serves clients in the United States.
Victoria’s Secret & Co. retails apparel and accessories. The Compan
Victoria’s Secret offers lingeries, bras, panties, pajamas, sleepwear, swimsuits, and The Company has initiated a strategic review of DailyLook, a non-core asset acquired
VSCO 3/5/2026 3,417 5,799 -199 -229 Link
& Co /5/ ! ! other apparel, as well as offers personal care and beauty products % % Hnx through the Adore Me transaction in 2022, which has since grown rapidly.
for women. Victoria’s Secret serves customers worldwide.
AmB i Itipl |
:_; Ziscor#.c:agg:, Z‘:ns t;::u zpi:]f:s S::;;g:e;ea rs\j;:j: The Company is evaluating various strategic funding and financing alternatives to raise
ABCP AmBase Corp 3/4/2026 13 13 Ser\fices in. the mana ’:-_‘m:nt o eﬁation ownershi an,d Tease of -9% -29% Link | capital, including potential litigation funding, equity or debt offerings, and loans from
commercial office buiﬁjings /P ! P, third parties or existing shareholders.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Strategic Alternatives Monitor

Companies currently exploring strategic alternatives or reviews to unlock shareholder value (trailing 60, ex-pharma)

KEDM::.

. Initial An- Market . L Return  YTD . .
Ticker Company nouncement ( Business Description Sln(ce) R?tu)rn Link Notes and Type of Transaction
Date $ PR (% %.
Roots Corporation operates as a retail and online clothing store.
The C ffers t ts, shorts, skirt t i
dr:ss:sm:vi::toshei::s %Téc?iaez Sg’r?apirics’t»ssf:irrtss, S:\r’wzal:;tsll'l;;:lj"glcgl(;l:z' The Company has initiated a strategic review to maximize shareholder value, with
ROOT CN Roots Corp 3/3/2026 113 272 as well Ias handba s, briefcasés shoes boots’ wallets, hats belts’ 18% 28% options including a potential sale. The Company has engaged J.P. Morgan as financial
scarves, and travegl ,accessoriesl for n';en wt;men alnd ch,ildren' advisor and Torys LLP as legal advisor for the process.
Roots serves customers worldwide.
. . Formed a strategic review committee. Hired Lazard to assist in the review process.
UEEEITER B NIt TG EEYSEs Cn e Clsamer) Claval SRt Update 2/26/25 - Continue to review strategic alternatives. Update 6/2/25 - The
Th ialization of Il molecul ici . )
TBPH . eravance 11/12/2024 777 493 Lt GOl |zan9n ° §ma ‘mo ecuie medlACInes across.a 69% -19% Link | company sold certain assets and is returning the cash to shareholders. Update 11/10/25
Biopharma Inc number of therapeutic areas including respiratory disease, bacterial N . . .
infections, and central nervous system - Formed special committee to evaluate strategic review. Update 3/3/26 - Board
! : Accelerates Strategic Review and Announces Cost Reduction Actions.
BioAtla, Inc. operates as a clinical-stage biopharmaceutical
company. The Company focuses on developing our novel class of I . . . .
BCAB BioAtla Inc 3/2/2026 11 9 highly specific and selective antibody-based therapeutics for the -25% -73% Link LZik?SESE;y7ér;hatEd a strategic options and restructuring plan by reducing the
treatment of solid tumor cancer. BioAtla serves customers in the ”
State of California.
Warner Bros. Discovery, Inc. operates as a media and entertainment WBD may split its digital streaming and studio businesses from its legacy TV networks.
Warner Bros company. The Company offers a complete portfolio of content, . The CEO is examining options, according to people familiar with the matter. Update
WBD 7/18/2024 7 101 2189 -6% Link
Discovery Inc /18/20 G BEsCe brands, and franchises across television, film, streaming, and B L% = | 11/13/25 - Initiated a review of strategic alternatives. Update 2/27/26 - WBD agreed
gaming. to be acquired by PSKY.
Ashford ,ﬁ,f;::el-:,(:sg—lttjasltltzol—:;?: Ir:; iﬁzr?;zs :15 airizl:_sat?wsTe:eriZl:mStaa;e Initiated a strategic review. Update 1/13/26 - The company extended its loan and
AHT Hospitality Trust 12/9/2025 19 3,159 g . -g & 4 pany -9% -33% Link | suspended preferred dividends to evaluate strategic alternatives. Update 2/26/26 -
owns several hotel properties in primary, secondary, and resort
Inc markets throughout :)heTJnited Statpes ’ ’ Strategic review ongoing.
Aspen Aerogels, Inc. operates as an aerogel technology company.
Aspen Aerogels The Company designs, develops, and manufactures aerogel The Company has initiated a strategic review to strengthen its long-term competitive
ASPN P Inc & 2/25/2026 273 251 materials used primarily in the energy industrial, insulation 28% 17% Link | position and create shareholder value. Piper Sandler has been engaged as exclusive
materials, and electric vehicles markets. Aspen Aerogels serves financial advisor for the process.
customers worldwide.
Ensvsce Ensysce Biosciences, Inc. operates as a clinical stage biotech The Company, a clinical-stage pharma company, has initiated a formal review of
ENSC Biosciezces Inc 2/25/2026 2 0 company. The Company focuses on stemming the prescription drug 33% -43% Link | strategic alternatives to enhance shareholder value and support the advancement of
abuse epidemic. Ensysce Biosciences serves customers worldwide. its proprietary technologies.
Iterum Therapeutics Public Limited Company operates as a a . . i - -~ . .
Th f N | fail
e S st e e s o et T e
ITRM . 2/24/2026 2 25 and markets therapies to address unmet medical needs, as well -85% -89% Link X q X L q R X g X v p. L
Therapeutics plc as brovides anti-infectives o treat multi-drug resistant pathogens Company is evaluating strategic alternatives including potential asset sales, licensing, or
Ite:’um Therapeutics serves physicians and pagtients worI’:‘)Jwideg . 8 (PeEsHlie e et Ry
Vwome Holdings Vyome Holdings, Inc. operates as a holding company. The Company, The Company is pursuing strategic alternatives in emerging technology, with plans
HIND v Inc e 2/24/2026 15 11 through its subsidiaries, provides medical devices to manage and -32% -38% Link | to enter the Al space through acquisitions focused on human capital and workforce
treat obesity and metabolic disease. intelligence. It is also evaluating synergistic opportunities to build a scalable Al platform.
Werewolf Therapeutics, Inc. operates as an oncology X . . .
Th h | f h
Werewolf biotherapeutics company. The Company develops novel immuno- o o . € C(?mpany, el g2 armaceut{ca compa‘ny ocused.or? CENr LTl erapy, s
HOWL X 2/24/2026 38 -10 . . L 18% 23% Link | exploring a full range of strategic alternatives to maximize stockholder value. Piper
Therapeutics Inc stimulatory therapeutics and medicines for the treatment of cancer S . X
diseases. Werewolf Therapeutics in the State of Massachusetts. SerElr (e (HEEn CRgEEa b @ e e meE] SEiEsk:

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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° ° ° ° EVENT
Privatization Monitor DRIVEN
MONITOR
Recent or proposed government privatizations
Announcement . Expected Link to
Date Company Ticker Government Sector Exchange Date Notes Update Prospectus
Central Mine Subsidiary of Coal India has filed for IPO. IPO will be offer to sale 10% of stake with no fresh issue.
Planning and . - Update 6/3/25 - Draft Red Herring Prospectus was filed. Up to 71.4m shares with a total face value
B Design Institute CMERIT Il it iz & R Eetlenze of $1.66m are being offered. Update 10/29/2025 - Likely to be on market by December. Update LIk LINK
Ltd (CMPDIL) 3/25/2026 - CMPDI has completed its IPO allotment.
Rafael Advanced Tel Aviv Stock The chairman stated that the defense company is expected to move toward privatization by 2026 and
2/10/2026 Defense Systems - Israel Defense Exchange by 2026 confirmed that initial steps in the process have already been taken. Update 3/25/2026 - The govern- LINK -
Ltd. e ment aims to sell up to 49% of the company at a valuation of $20-523 billion.
One of the world’s largest gold producers, is advancing preparations for a potential initial public offer-
ing (IPO) in London, which could value the state-backed company at over £4 billion ($5.2 billion). Up-
Navoi Mining & date 4/10/25 - Q1 gold output rises slightly, but production value doubles. Update 4/18/25 - The First
3/11/2025 Metallurgical Co. - Uzbekistan Mining London late 2026 Deputy General Director commented that no final decision has been yet on IPO plans and the decision LINK -
(NMMC) to conduct an IPO lies with the shareholder. Update 5/8/25 - Societe Generale announces potential
stabilization for a recent security offering of Navoi Mining. Update 8/13/25: Considering a dual listing
on LSE; seeking 20B valuation. Update 3/19/2026 - Navoi Mining is targeting late 2026 for IPO.
Defense Ministry chief pushing for Israel Aerospace IPO to sell 30% stake at company valuation of
7/17/2025 Israel Agrospace . srael Defense Tel Aviv Stock . $17b- $24b. Update 11/05/2025 - The er\lster}al committee apprO\{ed aplanto seII‘uP to 49% of t.he LINK .
Industries (IAl) Exchange IAl. Update 3/16/2026 - The government is eyeing a company valuation of ($25-32 billion) and selling —
up to 30% to the public.
L Kazakhstan’s national postal service is aiming for a 2028 stock market debut. To boost its valuation
EC Kazpest : Razakis s ElSCRIAEEOR B 20k before the IPO, the operator has established a strategic roadmap focused on increasing profitability. LItk -
The govt. is planning an IPO for its biggest telecommunications company. Unitel was nationalized in
2022 from the daughter of the former president and an army general. Update 8/27/24 - The govt.
Angolan Stock approved 15% privatization of the company. Update 1/24/25 - In the coming months, the company
2/8/2024 Unitel - Angola Telecommunication ngchan e Q4 2026 will be privatized, the Minister of Economic Coordination said at the World Economic Forum. Up- LINK -
& date 10/24/25 - The planned listing was delayed until Q1 2026. Update 3/9/2026 - Under the latest
Presidential Decree, the Angolan government has prioritized ten key state-owned entities, including
Unitel, for privatization by the end of 2026.
Egypt’s Prime Minister announced that the govt will unveil IPO programs for two state-run companies
within weeks. Update 9/19/23 - 5% to 10% of the shares will be listed. The company is building the
country’s new capital 45km east of Cairo. Update 11/12/23 - The company expects up to 20% profit
- . growth this year. Plans to raise EGP 70 bil (USD 2.2 bil) from the IPO. Update 11/13/23 - The company
Administrative X . . X X .
Capital for Urban Eqvbtian received offers for its IPO advisors. Update 11/25/23 - Chairman said the company could raise EGP
1/30/2023 D"evelo ool - Egypt Construction Efcf;n . Q12026 | 150 bil ($4.85bil). Timing could be by Q2 2024. Potential dual listing. Update 1/25/24 - The IPO is | LINK -
(ACSD) 6 planned for Q2 2024. Update 4/2/24 - The company completed the restructuring in preparation for
going public. Update 5/1/24 - International IPO advisor will be chosen in Q3 2024. Update 5/23/24
- The IPO plan is delayed until 2025. Update 9/8/25 - The company is ready for a listing. Pending the
main shareholders’ decision. Update 12/07/2025 - The Prime Minister has agreed to expedite the
company’s privatization by Q1 2026. Update 2/16/2026 - The privatization progressing.

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Privatization Monitor

Recent or proposed government privatizations

Announcement

Date Government

Company Ticker Sector

4/1/2020 Banque du Caire - Egypt Bank

Exchange

Cairo Stock
Exchange

Expected
Date

Q12026

KEDM::.

Notes

The government of Egypt has postponed the sale of stakes in the public bank Banque du Caire in an
Initial Public Offering (IPO) due to Covid. Initially scheduled for mid-April, the operation is deferred
to a future date. Update 5/10/20 - The Bank could be privatized in two years. Update 7/19/20 - IPO
is delayed due to unfavorable market conditions. Update 8/29/22 - The government agreed on the
privatization to be completed by 2024. Update 2/9/23 - Egypt will sell stakes in 32 firms over the next
year, including Banque du Caire. Update 9/5/23 - Sales process started, planning to complete in 2024,
The process could be part of the IPO plan. Update 11/29/23 - EBRD is interested in acquiring stakes in
the company. Update 1/8/25 - The advisor will be appointed for the share sale. Update 3/13/25 - The
Bank’s owner Banque Misr is seeking to raise USD 1-1.2 bn from the direct sale of a 45% stake. Up-
date 3/20/25 - The Egyptian government has commissioned an advisor to conduct a fresh valuation
of Banque du Caire and noted that the bank’s previous assessment is now outdated, necessitating a
new evaluation that reflects its current financial standing. Update 3/27/25 - A deal to sell 45% of the
bank to an Emirati investor for $1 billion is stirring controversy as the figure is seen by many as below
the profitable bank’s fair value. Update 12/07/2025 - The Prime Minister has agreed to expedite the
company’s privatization by Q1 2026. Update 2/16/2026 - The privatization progressing.

Link to

Update Prospectus

—
=
'

7/18/2025 Kazakhstan Temir )

Zholy (KTZ) Kazakhstan

Transportation

May 2026

Kazakhstan’s national railway operator KTZ to hold IPO before the end-2025.Update 11/7/2025 - KTZ
is undergoing pre-sale preparation, waiting for the appropriate market condition. Update 2/13/2026
- KTZ is aiming to raise around $1 billion, with plans moving toward a potential listing by May.

=
=
'

Life Insurance

2/6/2026 Corp of India

LICIIN India Insurance

by 2027

The government has announced plans to dilute approximately 6% of its shareholding in the company
over the next two years, with the objective of reducing its participation in public sector enterprises
while continuing to retain strategic control.

—
=
'

7/11/2023 Nigerian National )

Petroleum Co. Ltd NI3SHE oil

Nigerian Stock
Exchange

2028

The CEO said the President is committed to the plan. Expected to sell the shares to the public this year.
Update 8/1 - The govt. plans global investment roadshow ahead of the IPO. Update 10/3/23 - The IPO
will be ready by mid of next year. Update 10/27/23 - The IPO process is 80% ready. Update 3/28/25
- In the final stage of IPO. Update 4/1/25 - Prepares for stock market debut. Currently engaged in ex-
tensive consultations with several investment banks and specialized advisors. Update 4/8/25 - Final-
izes plan for IPO. Update 11/04/2025 - The CEO announced IPO listing is on hold for the near future.
Update 1/1/2026 - The government is considering a potential initial public offering in 2028.

=
=
'

4/10/2025 Wataniya Petro- .

leum Egypt Oil

EGX

Q12026

The government plans to privatize all state owned companies to boost their returns via direct sales or
through Egyptian Stock Exhchange (EGX) listing. Update 4/18/25 -The Cabinet now plans the sell-offs
by 2026. Update 9/17/25 - The Egyptian government is ramping up privatization efforts before its IMF
review. Update 12/07/2025 - The Prime Minister has agreed to expedite the company’s privatization
by Q1 2026.

—
=
'

4/10/2025 Safi Water - Egypt Food and beverages

EGX

Q12026

The government plans to privatize all state owned companies to boost their returns via direct sales or
through Egyptian Stock Exhchange (EGX) listing. Update 4/18/25 -The Cabinet now plans the sell-offs
by 2026. Update 9/17/25 - The Egyptian government is ramping up privatization efforts before its IMF
review. Update 12/07/2025 - The Prime Minister has agreed to expedite the company’s privatization
by Q1 2026.

=
=
'

4/10/2025 Silo foods - Egypt Food

EGX

Q12026

The government plans to privatize all state-owned companies to boost their returns via direct sales or
listing on the Egyptian Stock Exchange (EGX). Update 9/17/25 - The Egyptian government is ramping
up privatization efforts before its IMF review. Update 12/07/2025 - The Prime Minister has agreed to
expedite the company’s privatization by Q1 2026.

—
=
'

4/10/2025 chillout - Egypt oil

EGX

Q12026

The government plans to privatize all state-owned companies to boost their returns via direct sales or
listing on the Egyptian Stock Exchange (EGX). Update 9/17/25 - The Egyptian government is ramping
up privatization efforts before its IMF review. Update 12/07/2025 - The Prime Minister has agreed to
expedite the company’s privatization by Q1 2026.

=
=~
'

5/26/2025 Safaricom SCOM KE Kenya Telecommunication

Nairobi Security
Exchange

Dec 2025

The government plans to sell a huge chunk of its remaining 34.9% stake to raise $1.1b. Update
12/4/2025 - The Government of Kenya has agreed to sell 15% of its Safaricom stake to Vodafone.
Post-sale ownership: Vodafone 55%, Government 20%, Public 25%.

—
=
'

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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8/2/2025

Federal National
Mortgage Associa-
tion (FNMA)

FNMA/FMCC

USA

Financials

Q12026

Trump renews push for privatization. Update 8/2/25 - Trump pulled in big banks to pitch IPO ideas.
UPDATE: IPO expected by EOY. Update 9/11/25 - Deutsche Bank gave a “Buy” recommendation to
Fannie and Freddie. Update 9/25/25 - Eliz. Warren asked the Treasury for more details to the public.
Update 10/7/25 - Trump yet to decide on the IPO. Update 12/4/2025 - The Trump administration is
planning an IPO by Q1 of 2026, but critical details remain unresolved.

LIN

I~

4/27/2023

Airline TAP

Portugal

Airlines

2026

Update 11/10/24 - More than a dozen parties interested in the airline. The government is preparing
to resume the privatization in 2025. Update 2/13/25 - The government is considering selling 49% of
the company; the IPO process is expected this Mar. Update 2/25/25 - Air France KLM (AF FP) is ready
to meet the Portuguese govt’s conditions for TAP privatization. Update 5/28/25 - Minister of the Pres-
idency says that TAP IPO is “strategic matter than financial”. Update 6/5/25 - Terms and conditions
are set for potential buyers. Update 6/18/25 - Privatization stalls as opposition parties’ block. Update
6/24/25 - Government to sell up to 49% of stake in partial privatization plan. Update 7/8/25 - Por-
tugal shows no preference in any of the 3 airlines interested in privatization of TAP. Update 7/11/25
- Relaunches privatization, aiming to sell 49.9% stake. Update 8/11/25 - The president approved the
privatization. Update 9/25/25 - Air France KLM confirmed that it will make a bid in the privatization.
Update 11/20/2025 - Germany’s Lufthansa is the second airline group that is bidding for the privatiza-
tion. Update 11/24/2025 - Britain’s IAG is the next to bid for the TAP airlines.

—
=

9/11/2025

UzNIF

Uzbekistan

Banking

London &
Tashkent

TBD

Uzbekistan’s national investment fund, which manages assets worth $1.68 bil is looking at an IPO via
dual listing. Update 11/18/2025 - It’s preparing to be on the London Stock Exchange, expecting to be
on Q1 of 2026.

=
=~

9/12/2025

Edison SpA

French

Utilities

Italian Stock
Exchange

A state-owned utilities company is considering a relisting. The company was listed on Milan until
2012, when EDF took control. Update 10/9/25 - The financial advisor might be chosen by the end of
this month.

—
=

10/9/2024

MMLC Port
Holdings

Malaysia

Transportation

Bursa Malaysia

1H 2026

The port operator is considering an IPO, to potentially raise $1.6 bil. Update 2/1/25 - The IPO is ex-
pected in 2025. Update 2/3/25 - The banks are hired. Update 4/16/25 - Transport Minister Transport
said his ministry has no objection to selling stake to foreign firms as long as it does not contravene
the government’s policy that requires 51% ownership of major national assets to remain with local
companies. Update 6/24/25 - Filed for listing, could seek up to $2b as soon as Sep 2025. Update
7/28/25 - Aims to finalise investor lineup by Aug and IPO by Oct. Preliminary prospectus filed. Update
9/3/25 - Valuation expectations vary greatly among investors. Update 9/16/25 - The Company began
meeting IPO investors this week, until Oct 3. Update 9/23/25 - Obtained regulatory approval for the
Main Market listing. Update 10/7/25 - IPO postponed until next year to include full-year results for
a higher valuation.

=
=

=
=<

1/14/2025

Uniper SE

UNO GR

Germany

Energy

Frankfurt Stock
Exchange

2025

The German government is looking to sell its stake, either to a single party or ‘re-IPO’. Update 1/13/25
- The government is considering a full exit from the company. Update 1/14/25 - The government is
considering selling the company to Brookfield. Update 2/25/25 - The company will return the $2.6
bil bailout money to the government. Re-privatization is in process. Update 5/16/25 - The planned
privatization is attracting significant interest from dealmakers in the DACH region. Update 6/6/25 - La-
bor representatives are pressuring the government against an outright sale and instead listing on the
stock market. Update 9/10/25 - The German govt. is exploring privatization options.

—
=

9/3/2025

Corredores Viales
S.A.

Argentina

Payment

2026

The company, which is controlled by the Argentine state, operates tolls on more than six thousand
kilometers of highways throughout the country.

=
=

5/20/2025

Saudi Basic Indus-
tries Corporation
(SABIC)

Saudi Arabia

Oil

By 2025

One of the world’s largest petrochemical manufacturers is considering listing its gas subsidiary this
year. Update 7/9/25 - SABIC says they’re studying strategic options for IPO of their gas unit. Update
9/4/25 - The IPO process is slowing down due to unknown reasons.

—
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.gurufocus.com/news/3233978/fannie-mae-fnma-ipo-progress-and-potential-developments
https://finance.yahoo.com/news/britains-iag-joins-major-european-140151277.html
https://www.bloomberg.com/news/articles/2025-11-18/uzbekistan-said-to-plot-state-fund-london-ipo-before-gold-miner?embedded-checkout=true
https://www.reuters.com/business/energy/edf-sounds-out-banks-it-weighs-ipo-option-edison-sources-say-2025-10-08/
https://www.bloomberg.com/news/articles/2025-10-07/mmc-port-is-said-to-postpone-malaysia-s-biggest-ipo-since-2012
https://www.dropbox.com/scl/fi/dz8l0rpdjkw9rmri63bgu/2025.06.30_MMC_Port_Holdings.pdf?rlkey=phlwqm64l03bfn7m4g3akf2iq&dl=0
https://www.reuters.com/sustainability/boards-policy-regulation/germany-mulls-several-options-sefe-uniper-including-sale-or-ipo-2025-09-10/
https://www.h2foz.com.br/en/argentina/privatizacao-concessionaria-pedagio-argentina/
https://www.bloomberg.com/news/articles/2025-09-04/saudi-arabia-s-sabic-said-to-slow-work-on-industrial-gas-unit-s-ipo
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Exchange

7/23/2025

Kenya Pipeline
Company
(KPC)

KPC KN

Kenya

Oil & gas

Nairobi Securi-
ties Exchange
(NSE)

1/22/2026

President has announced the IPO of the Kenya Pipeline Company (KPC) in Septem-
ber 2025, which will kickstart a long-awaited privatization program. Update 7/29/25
- Cabinet approves the sale of shares. Update 8/6/25 - Treasury will raise ~$770m
through the IPO. UPDATE: Kenyan courts temporarily block the privatization. Up-
date 8/18/25 - Kenya'’s High Court suspended KPC’s sale. Update 9/12/25 - Kenya
High Court allowed Treasury to go with the IPO. Update 9/23/25 - Kenya plans to
raise $1.15 bil from the IPO. Update 10/2/25 - The National Assembly approved the
privatization. Update 10/11/25 - The state set the deadline for the privatization.
Update 11/23/2025 - President Ruto announces that Uganda will acquire an own-
ership stake in KPC. Update 1/4/2026 - The president announced that privatization
will be held in January 2026. Update 1/22/2026 - Started trading.

,_
=

=
=

5/27/2025

Bharat Coak-
ing Coalfield
Ltd (BCCL)

BHARATCO IN

India

Mining

BSE & NSE

1/19/2026

Subsidiary of Coal India is planning to sale 10% of it’s stake. Update 6/5/25 - Draft
Red Herring Prospectus was filed. Up to 465.7m shares with a total face value of
$54.26m are being offered. Update 9/22/25 - The company received the Securities
and Exchange Board of India’s (SEBI) approval for share listing. Update 10/29/2025
- Likely to be on market by December. Update 01/14/2026 - The listing of the com-
pany is going to be on the 19th of January due to election day, resulting initial date
of January 16th, 2026, being changed. Update 1/19/2026 - Started trading.

,_
=

=
=

9/12/2025

Posti Group
Oyj

POSTI FH

Finland

Transportation

Helsinki stock
exchange

10/14/2025

4.7%

The state may sell around EUR 150 million worth of shares at a valuation of up to
EUR 400 mil. Update 9/19/25 - The Finnish government plans to list the shares on
the stock exchange. Update 9/29/25 - Gov. plans to raise EUR 89 mil from the IPO.
The trading is expected on Oct 10 under “POSTI”. Update 10/9/25 - Oversubscribed.
Shares will trade as expected. Update 10/14/25 - Started trading.

,_
=

=
=

3/17/2025

Maynilad Wa-
ter Services

MYNLD PM

Philippines

Water utility

Philippine Stock
Exchange

10/23/2025

18.3%

Plans to raise $633M at a $3B valuation in an IPO as soon as this year. Update
3/26/25 - Will start tapping select investors in April. Update 5/1/25 - Preliminary
prospectus filed. Update 5/14/25 - The roadshows are going well. Update 5/19/25
- Sizes down the IPO by 6.5 percent to P45.8 billion ($820m) due to expectation of
low demand and market volatility. Update 5/28/25 - IPO valuation not finalized.
Pricing will be finalized by June. Update 6/3/25 - Regulator approves IPO for $670m.
Update 6/22/25 - Delays IPO on investors’ request. Update 8/29/25 - The IPO trad-
ing is expected on Oct 30, 2025. Update 9/19/25 - IFC and ADB will invest in the IPO.
Update 9/26/25 - The IPO timing was moved to Nov 2025. Update 10/2/25 - The IPO
price was lowered from P20 to P15 due to investors’ appetite. The offer period is
between Oct 23 and 29. Update 10/5/25 - Submitted preliminary prospectus for the
SEC. Cornerstone investor will buy more than half of the $438mil offering. Update
10/23/2025 - Started trading.

,_
=

=
=

5/17/2024

ALEC Engi-
neering and
Contracting

ALEC UH

United Arab
Emirates

Construction

Dubai Stock
Exchange

10/15/2025

-7.2%

The banks were chosen. Further details are pending. Update 2/4/25 - Expects to
raise $500mil from the IPO. Update 9/15/25 - Subscription period is between Sep 23
and 30. Price announcement on Oct 1 and trading on Oct 15. Prospectus filed. Up-
date 9/23/25 - IPO fully subscribed; IPO price set between AED 1.35 and AED 1.40.
Update 10/1/25 - IPO fully subscribed, with high interest from non-UAE investors.
Update 10/15/25 - Started trading.

,_
=~

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.bloomberg.com/news/articles/2026-01-20/kenya-pipeline-to-triple-capital-spend-to-852-million-post-ipo?embedded-checkout=true
https://pib.africa/wp-content/uploads/2026/01/Kenya-Pipeline-Company-Initial-Public-Offer-IPO-Pergamon-Investment-Bank.pdf?utm_source=chatgpt.com
https://dhan.co/blog/ipo/bharat-coking-coal-ipo-shares-list-at-record-gains/
https://www.dropbox.com/scl/fi/hz2zyf0wiqa1bq0zotmt9/2025.06.05_BCCLtd_DRHP.pdf?rlkey=ucz0p3yxpagh8s7696falhuls&st=4jrgn3en&dl=0
https://www.tradingview.com/news/reuters.com,2025-10-09:newsml_Wkr2KhKYs:0-posti-group-corporation-s-offering-has-been-oversubscribed-and-the-listing-will-be-completed-as-planned/
https://www.dropbox.com/scl/fi/qhcgmvc9ucewudjqjhyir/2025.09.29_Posti_Prospectus.pdf?rlkey=ig4yxd9xphazm05ztyhojmrak&dl=0
https://www.mayniladwater.com.ph/maynilad-announces-start-of-offer-period-for-its-ipo/
https://www.dropbox.com/scl/fi/1sqruxf8k5emxnz5hzjvk/2025.03.14-_Mayniland_prelimnary_prospectus.pdf?rlkey=6gd5edfpm9opmgwcq15ymof2c&st=0ibdbaq0&dl=0
https://www.bloomberg.com/news/articles/2025-10-15/alec-holdings-rises-in-dubai-after-381-million-ipo
https://www.dropbox.com/scl/fi/6ob2dlx03dtv5014uuj42/2025.09.15_ALEC.pdf?rlkey=zp3p4tj3g9gm0cv22r5ujtimo&dl=0
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Prospectus

Date

2/8/2024

Banco de
Fomento
Angola

n/a

Angola

Bank

Angolan Stock
Exchange

turn (%)

9/30/2025 -

The govt. plans to reduce its ownership of the country’s second-largest lender
through the stock exchange. Update 10/31/24 - In the process of selecting inter-
national partners. Update 11/19/24 - Spain’s CaixaBank SA (CABK SM) will work
with the Angolan government to take BFA public. CaixaBank has 48.1% stake in BFA.
Update 4/3/25 - The government has announced the privatization of 15% of its
stake with 1% reserved for the employees. Update 5/5/25 - Expected to earn over
€95 million from selling a 14.75% stake in BFA by July 2025. Update 7/14/25 - IPO to
take place in September. Update 9/1/25 - BFA plans to raise $239 mil via an IPO. The
trading is expected by the end of this month. Update 9/8/25 - The IPO launched.
Public offering will run until Sep 25. Update 9/30/25 - Started trading. Rose 25% in
its first trading day.

—
=

LINK (Portu-
guese

2/27/2025

National Secu-
rities Depos-
itory Limited

(NSDL)

NSDL IN

India

Banking

BSE

8/6/2025 -21.7%

India’s largest depository company is set for an IPO to raise ~$340 mil. The proceeds
will be used as an exit for current shareholders. The draft prospectus was filed in
2023. Update 3/10/25 - The deadline for the expiration of the company’s draft red
herring prospectus (DRHP) is in September 2025. The IPO is likely to be launched by
early April, with the listing expected to be within the same month. Update 4/2/25
- The regulator grants an extension for the shares listing until July 31, 2025. Update
5/19/25 - Updates draft red herring prospectus and cuts the size of the IPO offer.
Update 6/5/25 - Unlisted shares rally 50% in the pre-IPO market in 2 months. Up-
date 6/11/25 - States plan to raise $400m in July. Update 7/8/25 - Unlisted shares
drop 20% from peak before debut. Update 7/30/25 - ~$483m IPO opens for sub-
scription. Update 8/6/25 - Shares debut with 10% premium and up 4% post listing.

=
=~

=
=

4/21/2024

AIB Group PLC

AIBG ID

Ireland

Bank

Euronext Dublin

7/17/1905 -6.8%

The second-largest bank in Ireland plans to commence a buyback program to re-
duce the government’s stake. The bank is owned 40% by the state. An AGM will be
held on May 2 to approve a EUR 1 bil buyback, which will reduce the government’s
share to 34%. Update 10/16/24 - The CEO stated that the Government could exit
the bank ownership in 2025. Update 1/28/25 - The government raised EUR 652
mil by selling 5% of the Bank, at EUR 5.60 per share. Update 5/1/25 - Shareholders
voted to buy back €1.2 billion ($1.4 billion) worth of shares from the Irish state.
Update 6/17/25 - AIB welcomes state’s exit from AIB'’s share register, which results
in full private ownership.

—
=

5/19/2025

Dubai Resi-
dential REIT

DUBAIRES UH

United Arab
Emirates

Real state

Dubai Stock
Exchange

5/28/2025 -9.7%

Aiming to raise up to US$584 million for its residential real estate investment trust.
Update 5/21/25 - IPO oversubscribed by over 26 times. Update 5/28/25 - Surged
on trading debut. Closed ~14% higher.

=
=~

=
=

12/1/2020

Islandsbanki

ISB IR

Iceland

Banking

NASDAQ Iceland

6/22/2021 -9.2%

Icelandic State Financial Investment proposed to sell the government’s holding of
Islandbanki in H1 2021 via an IPO on the domestic stock market. UPDATE 3/19: Citi
and JPM retained to advise. Update 5/27/2021: ISFI confirmed the listing on Nasdaq
Iceland and will offer a minimum of 25% of the bank; to be listed before June-end
UPDATE 6/15: IPO offer price set for 79/sh for 636m shares for a value of 457m;
mkt cap on listing of 1.3B; shares to trade on Nasdaq Iceland 6/22 Update 6/22:
Trading. Update 4/19 - Govt’s remaining share sale did not go as planned due to lack
of transparency in a previous share sale. Update 5/12 - The IPO process was high-
ly criticized by the public and now investigations opened by the central bank and
the National Audit Office. Update 1/9/2023 - Islandsbanki seeks settlement with
the regulator. Update 5/8/25 - The Parliament approved the sale of the remaining
shares. Update 5/13/25 - The Ministry of Finance and Economic Affairs announced
the commencement of the state’s share offering. Update 5/16/25 - The government
has sold its entire stake.

=
=

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.bloomberg.com/news/articles/2025-09-30/angolan-lender-bfa-jumps-in-luanda-debut-after-239-million-ipo
https://www.dropbox.com/scl/fi/4lr000zoukm432xipydyv/2025.09.03_Banco_de_Fomento_Angola_Portuguese.pdf?rlkey=0wy54bjnaxu8o78obtnnfqmhd&dl=0
https://www.dropbox.com/scl/fi/4lr000zoukm432xipydyv/2025.09.03_Banco_de_Fomento_Angola_Portuguese.pdf?rlkey=0wy54bjnaxu8o78obtnnfqmhd&dl=0
https://economictimes.indiatimes.com/markets/stocks/live-blog/nsdl-share-price-live-updates-national-securities-depository-limited-ipo-listing-price-gmp-date-and-time-latest-market-news-06-aug-2025/liveblog/123130862.cms?from=mdr
https://www.dropbox.com/scl/fi/f161x80a195rplbotlnhn/2025.05.17_NSDL_red_herring_prospectus.pdf?rlkey=9l6r45w9h0ghsypur6kb9joa3&st=p0mc22mr&dl=0
https://aib.ie/content/dam/frontdoor/investorrelations/docs/se-announcements/2025/aib-group-plc-statement-on-return-to-full-private-ownership-17062025.pdf
https://www.bloomberg.com/news/articles/2025-05-28/dubai-ruler-s-584-million-reit-ipo-surges-in-debut?srnd=phx-deals
https://www.dropbox.com/scl/fi/2ispd07bw1ssoiiyfvm2v/2025.05.05_Dubai_Residential_Prospectus.pdf?rlkey=ybosanwvcb5fj1zustjooxn56&e=2&dl=0
https://finimize.com/content/iceland-offloads-entire-islandsbanki-stake-for-over-700-million
https://www.dropbox.com/scl/fi/mdee5b7efqo31674u1hay/2021.06.07_Islandsbanki_Prospectus.pdf?rlkey=ua7w0ugw7v92mx6np9szlzgj7&dl=0
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The government is to sell up to 40% of its stake via an IPO to raise ~$190 mil. Shares
are priced at 5,250 CFA francs per share. The offering will be open from Jan 13
to Feb 28. BIIC is owned 51.3% by the government, 13.3% by the state pension
fund, 32% by a state development fund and 3.4% by the port of Cotonou. Update
3/7/25 - Benin’s government has secured over CFA100 billion ($165.6 million) by I -
selling more than 33% of its shares, the BIIC will be listed on the sub-regional stock
exchange (BRVM) in the coming weeks. Update 4/28/25 - BIIC Bénin Gains 6.7% on
Debut After $173M IPO on BRVM. Update 5/12/25 - BRVM admitted BIIC to listing.

The PIF-backed company set its IPO price range between SAR 14 and 15 per share.
The book building will run til Feb 20. Preliminary prospectus filed. Update 2/28/25 -
The firm planned to raise $523 mil and drew $126 bil in IPO orders, oversubscribed
by 241 times. Update 3/5/25 - Retail offering commenced, will run until Mar 9.
Update 3/13/25 - The final price was set at the upper end of the price range at SAR
15 per share, bringing the company’s valuation to around SAR 21.58 billion ($5.75
billion) upon listing. Update 3/25/25 - Shares increased by 30% on their first day
of trading.

Banque Inter-
nationale pour
12/23/2024 I'Industrie et BICB BC Benin Banking BRVM 4/28/2025 2.3%
le Commerce
(BIIC)

Umm Al Qura
for Devel-
2/16/2025 opment and MASAR AB Saudi Arabia Construction Tadawul 3/24/2025 -4.0%
Construction
Co

—
=
—
=

The Capital Market Authority approved the IPO, and 30% of the company will be
offered to public. Update 1/3/25 - Timing details announced. Pricing is on Jan 23,
2025. Retail subscription will close on Jan 30, 2025. Prospectus pending. Update

Agricultural 1/30/25 - Prospectus filed. Will list 30% of the company. Final allocation is on Mar
and Industrial . . . 4,2025. Update 2/9/25 - The price is set between SAR 46 and 50. Institutional book
R Investment ENEAE SEWEHATEIE gttt Tk e A5k building is from Feb 9 and 13. Update 2/20/25 - The IPO is priced at the top of the — I
(Entaj) range, SAR 50 per share. The final allocation is on Mar 4. Update 2/26/25 - The
offer was 208 times oversubscribed. Update 3/5/25 - Retail subscription completed.
Update 3/13/25 - Will debut on the Main Market (Tadawul) on March 17. Update
3/18/25 - Started trading

Abu Dhabi National Oil (ADNOCDIS UH)’s subsidiary Adnoc Gas could be valued at
~$7.0 billion. Advisers of the listings were appointed. The company is also consid-
ering an IPO of its drilling business for ~1.0 billion. Update 9/22 - Increased the IPO
offering amid heavy demand - 11% will be listed for $1.1 bil. Update 11/21 - IPO
delayed until next year. Update 12/14 - Banks were chosen for the IPO. Update 1/25
United Arab Dubai Stock - GS and BofA will lead the IPO. Update 1/30 - Adnoc Gas targets $50 bil valuation
4/26/2021 Adnoc Gas ADNOCGAS UH Emirates Energy Exchange 3/13/2023 87% and IPO is expected within weeks. Update 2/17 - Adnoc will offer 4%. IPO will be I B

between Feb 23 and Mar 3, and trading will start in 10 days. Update 2/23 - Adnoc’s
$2bil offering filled within hours; trading starts March 13. Update 3/3 - IPO is priced
at top of the range, drawing $124 bil of orders for $2.5 bil IPO. Update 3/13: Started
trading. Update 2/21/25 - ADNOC sold another 4% to institutional investors, raising
$2.84 bil.

—
=
—
=

Aker Solutions Euronext Oslo
1/9/2025 ASA AKSO NO Norway Energy Bars

=
=~
'

1/9/2025 45.2% The government sold its entire stake of 6.11% in the company

A Saudi healthcare provider is planning an IPO. The company has chosen an ad-
visor. Update 10/2/24 - The Capital Market Authority approved the IPO: 30% will
Almoosa be offered. Update 11/21/24 - The company plans to IPO before year-end. Update
1/11/2024 Health Group ALMOOSA AB Saudi Arabia Health Tadawul 1/7/2025 -21.8% 12/4/24 - The company plans to raise $450 mil by offering 30%. Prospectus filed. LI

Update 12/17/24 - Book building oversubscribed x100. The final allocation is on Dec
29. Update 12/29/24 - The retail subscription was oversubscribed. Update 1/7/25 -
IPO priced at SAR 127 per share. Trading opened 30% higher.

=
=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://www.leconomistedufaso.com/2025/05/12/bourse-regionale-des-valeurs-mobilieres-la-biic-admise-a-la-cote/
https://www.techinasia.com/news/saudi-developer-umm-al-qura-surges-30-ipo-debut
https://www.dropbox.com/scl/fi/gcgjoutn6nnuufdd82n13/2025.02.16_Umm_Al_Qura_Prospectus.pdf?rlkey=l1cwdbhc5tydl2tpo7gd095l5&dl=0
https://www.agbi.com/markets/2025/03/entaj-share-price-rises-30-in-first-day-on-tadawul/
https://www.dropbox.com/scl/fi/uo2dpoyv296euq8fev9no/2025.01.30_Agricultural_and_Industrial_Investment.pdf?rlkey=whrceuk7p1iq8r7zpmw2b55pe&dl=0
https://www.msn.com/en-ae/news/other/adnoc-completes-2-84-billion-marketed-offering-of-adnoc-gas-shares/ar-AA1zuL48
https://www.dropbox.com/s/o13odis7vbs54i4/2023.02.17_ADNOC_Gas_Prospectus.pdf?dl=0
https://www.reuters.com/markets/europe/norway-sells-its-6-stake-aker-solutions-845-mln-2025-01-09/
https://www.bloomberg.com/news/articles/2025-01-07/saudi-arabia-s-almoosa-rallies-in-debut-after-450-million-ipo
https://www.dropbox.com/scl/fi/39g7zfzfu91dmb80ln3pj/2024.11.27_Almoosa_Health_Prospectus.pdf?rlkey=igqylsagym88vuvv4b64mwum0&dl=0
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CSB Financial Inc is converting Community Savings Bank from mutual to stock form through an IPO.

B (el (e ATRELmEEE e The offering is expected to raise approximately USD 12.65 million. Ee e : : LINK LINK
Columbia Financial is acquiring Northfield Bancorp for $597m. Columbia, which is currently in a mutual
holding company structure, will also reorganize into the fully public stock holding company (a ‘second-step

Columbia Financial, Inc. Announced CLBK conversion’). Update 3/14/2026: The Federal Reserve’s H.2 report confirms Columbia Bank MHC’s pending 2/4/2026 . . LINK LINK

second-step conversion, dissolving the MHC and mid-tier structure as part of forming a new Maryland holding
company. Update 3/19/2026: The Federal Register publishes Columbia Bank MHC’s formal application to con-
vert from mutual to stock form, completing the structural transition to the new Maryland holding company.

Anthem Financial Corporation of Plaguemine, Louisiana, has applied to the Federal Reserve Board for approv-
Anthem Financial Corp. Announced TBD al to become a bank holding company by acquiring Anthem Bank & Trust, which is also in Plaguemine. Public 12/16/2025 - - - -
comment period open until January 15, 2026.

Pioneer Federal Savings &

. Announced TBD Refer to PSB Financial description below. 12/16/2025 - - - -
Loan Association

PSB Financial, is offering for sale shares of its common stock in connection with the conversion of Pioneer
Federal from a mutual savings association to Pioneer State Bank, a Montana stock bank. UPDATE: PSB Finan-
cial has applied to the Federal Reserve Board for approval to become a bank holding company by acquir-
ing Pioneer State Bank, which is also located in Deer Lodge. The acquisition is contingent upon the conver-
sion of Pioneer Federal Savings & Loan Association from a mutual to a stock form of organization. Update
2/18/2026: PSB Financial’s latest S-1/A advances the Pioneer Federal demutualization by detailing the full
PSB Financial, Inc Announced TBD mutual-to-stock conversion and $10-per-share offering of 1.1-1.7M shares, marking the next regulatory step 9/22/2025 - -
toward completing the deal. Update 3/12/2026: PSB Financial filed Pre-Effective Amendment No.2 to its Form
S-10n3/10/2026, advancing its registration process with the SEC. Update 3/16/2026: The SEC declared PSB Fi-
nancial’s Form S-1 effective, clearing Pioneer Federal’s mutual-to-stock conversion to proceed to the stock-of-
fering phase. Update 3/17/2026: PSB Financial formally engaged KBW to manage the conversion offering for
Pioneer Federal, including subscription, community, and potential syndicated offerings. Update 3/19/2026:
The final amendment

=
=
=
=

URSB Bancorp, Inc. is offering shares of its common stock for sale in an initial public offering in connection
with the conversion of United Roosevelt, MHC, the mutual holding company of United Roosevelt Savings
Bank, from a mutual holding company to a stock holding company. Update 3/9/2026: URSB Bancorp filed an
URSB Bancorp Trading URSB 8-K on 3/9/2026 announcing the results of its subscription offering conducted as part of the mutual-to-stock 9/12/2025 - - LI
conversion of United Roosevelt MHC. Update 3/20/2026: URSB Bancorp received all final regulatory approvals
to complete its mutual-to-stock conversion and IPO, with closing set for 3/26/2026 and trading expected to
begin 3/27/2026.

Hoyne, an lllinois bank, is issuing stock in connection with the conversion of Hoyne Savings, MHC from the
Hoyne Bancorp Trading HYNE mutual holding company structure to stock holding company structure. UPDATE: 424B# filed. UPDATE: Closing 6/17/2025 12/4/2025 2.8 -
expected ‘early December’, trading shortly thereafter on the Nasdag.

=
—
=
=

=
=

Seneca Bancorp, Inc., a new Maryland corporation is offering shares of common at $10.00 in connection with
the conversion of Seneca Financial MHC, a federally-chartered mutual holding company, from the mutual
holding company to the stock holding company form of organization. Seneca Financial Corp.'s common stock
is quoted on the OTC Pink Markets under the trading symbol “SNNF.” ,Seneca Bancorp’s common stock will be
Seneca Bancorp Trading SNNF quoted on the OTCQX Market upon conclusion of the conversion and stock offering. UPDATE 8/18 - engaged 6/13/2025 10/16/2025 14.4
Keefe, Bruyette as placement agent UPDATE: Offering commenced UPDATE: Community offering closed; pend-
ing regulatory and approval of stockholders UPDATE: Shareholders approved UPDATE 10/10: Closing is expect-
ed to occur after the close of business on October 15, 2025. Seneca Bancorp’s common stock is expected to
be quoted on the OTCQX Market under the trading symbol “SNNF” beginning on October 16, 2025.

—
=
—
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Security Midwest Bancorp, Inc., a Maryland corporation and the proposed holding company for Security Bank,
s.b., is offering shares of common stock for sale at $10.00 per share in connection with the conversion of Se-
curity Bank, s.b. from the mutual to the stock form of organization. They are offering up to 1,092,500 shares
Security Midwest Bancorp Trading SBMW of common stock for sale at a price of $10.00 per share on a best efforts basis. We may sell up to 1,256,375 9/13/2024 8/1/2025 49.1 LINK LINK
shares of common stock because of demand for the shares of common stock or changes in market conditions
UPDATE: S1 effective UPDATE: Agency agreement signed with Trust Capital UPDATE: Offering commenced;
closes July 3 UPDATE: Offering complete; awaiting regulatory approvals.

Avidia Bank, is offering shares of its common stock for sale at $10.00 per share. Following the completion of
the conversion and stock offering, it is expected that the common stock of Avidia Bancorp will be listed on
Avidia Bankcorp Trading AVBC the New York Stock Exchange under the symbol “AVBC” UPDATE 5/12: Agency agreement signed with Keefe 3/14/2025 8/1/2025 30.0
UPDATE: 424B3 UPDATE: Offering oversubscribed;closing subject to final regulatory approval UPDATE 7/25:
Closing on 7/31; listing on 8/1

—
=
—
=

Lake Shore, MHC, has adopted a Plan of Conversion and Reorganization pursuant to which Lake Shore, MHC
Lakeshore Bancor Announced Second LSBK will undertake a “second step” conversion from the mutual holding company structure to the stock holding
P Step company structure. UPDATE: Agency agreement signed with Ray) UPDATE: Offering commenced UPDATE:

Closing on July 18; listing on July 21

=
~
=
~

1/30/2025 7/21/2025 28.9

Winchester Bancorp, Inc., the proposed holding company for Winchester Savings Bank, is offering up to
3,532,143 shares of its common stock for sale at $10.00 per share on a best efforts basis. The shares are being
offered as part of the reorganization of Winchester Savings Bank from a mutual savings bank (meaning no
stockholders) into the “two-tier” mutual holding company form of organization. UPDATE 2/12: s1 effective UP-
DATE 2/18: Agency agreement signed with Ray) UPDATE 3/20: 424B3 filed UPDATE 5/2: Regulatory approvals
recieved; closing 4/30; trading under WSBK on 5/2

Winchester Bancorp Trading WSBK 12/12/2024 5/2/2025 38.7

=
=
=
=

Marathon Bancorp, Inc., a Maryland corporation is offering shares of common stock for sale in connection with
the conversion of Marathon MHC from the mutual holding company to the stock holding company form of
organization, effected by the merger of Marathon MHC with and into Marathon Bancorp under a second step.
The shares we are offering represent the majority ownership interest in Marathon Bancorp currently owned
by Marathon MHC, a Wisconsin-chartered mutual holding company. Marathon Bancorp’s common stock cur-
rently trades on the Pink Open Market operated by OTC Markets Group under the symbol “MBBC.” UPDATE
2/18: Agency agreement signed with Janneyhttps://www.bamsec.com/filing/94337425000109?cik=1835385
UPDATE 2/20: Offering commences UPDATE: Offering extended through 3/28 UPDATE 3/31: Offering com-
plete; awaits regulatory approvals for closing UPDATE 4/16: Closing April 21; trade date 4/22 UPDATE 4/22:
Trading

Marathon Bancorp Trading MBBC 12/14/2024 4/22/2025 36.5

=
~
=
~

Magnolia Bancorp, Inc. is a Louisiana corporation which was incorporated by Mutual Savings and Loan Asso-
ciation in May 2024. The offering of common stock by means of this prospectus is being made by Magnolia
Magnolia Bancorp Trading MGNO Bancorp in connection with the conversion of Mutual Savings and Loan Association from a federal; mutual 8/29/2024 1/15/2025 14.2
savings and loan association to a federal stock savings and loan association. UPDATE: Offering commences
UPDATE 12/24: Approved by members UPDATE 1/15: Trading

—
=
—
=

Monroe Federal Bancorp, Inc. is offering shares of its common stock for sale in connection with the conversion
of Monroe Federal Savings and Loan Association, referred to as “Monroe Federal” throughout this prospectus,
from the mutual form of organization to the stock form of organization.The shares of common stock are first
being offered for sale in a subscription offering in priority order to depositors of Monroe Federal with at least
$50.00 on deposit as of the close of business on March 31, 2023, to tax-qualified employee benefit plans of
Monroe Federal, to depositors of Monroe Federal with at least $50.00 on deposit as of the close of business
on June 30, 2024 UPDATE 8/12: Agency agreement signed UPDATE: 424B3 filed UPDATE: Vote on 9/26 UP-
DATE 10/23: Trading

=
~
=
~

Monroe Federal Bancorp Trading MFBI 6/16/2024 10/23/2024 15.7

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Ccoco Vita Coco Co Inc/The Beverages-Non-alcoholic S&P SmallCap 600 - 3/20/2026 3/25/2026 2,681 2 -13
KMPR Kemper Corp Multi-line Insurance S&P SmallCap 600 S&P MidCap 400 3/6/2026 3/23/2026 1,759 -2 -4
ASGN ASGN Inc Computer Services S&P SmallCap 600 S&P MidCap 400 3/6/2026 3/23/2026 1,551 -11 -1
GTM Zoomlnfo Technologies Inc Computer Software S&P SmallCap 600 S&P MidCap 400 3/6/2026 3/23/2026 1,705 -6 -7
SPHR Sphere Entertainment Co Broadcast Serv/Program S&P SmallCap 600 - 3/6/2026 3/23/2026 3,791 -1 -4
LIF Life360 Inc Applications Software S&P SmallCap 600 - 3/6/2026 3/23/2026 3,096 -9 -6
LTH Life Time Group Holdings Inc Recreational Centers S&P SmallCap 600 - 3/6/2026 3/23/2026 5,754 4 -2
LAUR Laureate Education Inc Schools S&P SmallCap 600 - 3/6/2026 3/23/2026 4,965 8 1
LYFT Lyft Inc E-Commerce/Services S&P SmallCap 600 - 3/6/2026 3/23/2026 5,229 1 -4
RITM Rithm Capital Corp REITS-Diversified S&P SmallCap 600 - 3/6/2026 3/23/2026 5,081 -6 1
AGX Argan Inc Building-Heavy Construct S&P SmallCap 600 - 3/6/2026 3/23/2026 7,902 12 22
VSEC VSE Corp Distribution/Wholesale S&P SmallCap 600 - 3/6/2026 3/23/2026 4,794 -16 -3
PAYC Paycom Software Inc Enterprise Software/Serv S&P SmallCap 600 S&P 500 3/6/2026 3/23/2026 6,353 -8 -8
LW Lamb Weston Holdings Inc Food-Misc/Diversified S&P SmallCap 600 S&P 500 3/6/2026 3/23/2026 5,777 -11 2
MOH Molina Healthcare Inc Medical-HMO S&P SmallCap 600 S&P 500 3/6/2026 3/23/2026 6,982 -6 -1
MTCH Match Group Inc E-Commerce/Services S&P SmallCap 600 S&P 500 3/6/2026 3/23/2026 6,919 2 -5
CTRE CareTrust REIT Inc REITS-Health Care S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 8,289 -6 -1
VICR Vicor Corp Electronic Compo-Misc S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 6,945 6 -12
IDCC InterDigital Inc Wireless Equipment S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 7,738 -13 -3
MOG/A Moog Inc Aerospace/Defense-Equip S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 9,616 -6 -3
SITM SiTime Corp Electronic Compo-Semicon S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 8,605 6 -5
SOLS Solstice Advanced Materials In Chemicals-Specialty S&P MidCap 400 SmallCap 600 3/6/2026 3/23/2026 11,911 -2 6
SATS EchoStar Corp Satellite Telecom S&P 500 S&P MidCap 400 3/6/2026 3/23/2026 33,281 3 5
COHR Coherent Corp Lasers-Syst/Components S&P 500 S&P MidCap 400 3/6/2026 3/23/2026 45,648 8 -5
LITE Lumentum Holdings Inc Computers-Other S&P 500 S&P MidCap 400 3/6/2026 3/23/2026 50,175 31 -4
VRT Vertiv Holdings Co Machinery-Electric Util S&P 500 - 3/6/2026 3/23/2026 96,059 6 -2
NSSC Napco Security Technologies In Electronic Secur Devices S&P SmallCap 600 - 3/6/2026 3/23/2026 1,366 4 -10
SUNB Sunbelt Rentals Holdings Inc Rental Auto/Equipment NYSE* FTSE GEIS LargeCap 2/25/2026 3/2/2026 26,976 - -12
RNG RingCentral Inc Communications Software S&P SmallCap 600 - 2/9/2026 2/12/2026 2,973 4 25
MBIN Merchants Bancorp/IN Commer Banks-Central US S&P SmallCap 600 - 2/6/2026 2/11/2026 1,943 10 -9
oswW OneSpaWorld Holdings Ltd Recreational Centers S&P SmallCap 600 - 2/4/2026 2/9/2026 2,270 10 1
ADT ADT Inc Protection-Safety S&P SmallCap 600 - 2/4/2026 2/9/2026 5,298 5 -20
ARWR Arrowhead Pharmaceuticals Inc Medical-Biomedical/Gene S&P MidCap 400 S&P SmallCap 600 2/4/2026 2/9/2026 8,091 -8 -8
CIEN Ciena Corp Telecommunication Equip S&P 500 S&P MidCap 400 2/4/2026 2/9/2026 56,787 14 39
AHR American Healthcare REIT Inc REITS-Health Care S&P MidCap 400 S&P SmallCap 600 1/27/2026 2/2/2026 8,956 4 -1
BROS Dutch Bros Inc Retail-Restaurants S&P MidCap 400 S&P SmallCap 600 1/27/2026 2/2/2026 7,686 -4 -16
AEIS Advanced Energy Industries Inc Electronic Compo-Misc S&P MidCap 400 S&P SmallCap 600 1/27/2026 2/2/2026 11,762 1 19
Lz Legalzoom.com Inc Commercial Services S&P SmallCap 600 - 1/27/2026 2/2/2026 948 3 -40
APLS Apellis Pharmaceuticals Inc Medical-Biomedical/Gene S&P SmallCap 600 - 1/27/2026 2/2/2026 2,169 5 -26
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Y/N
TGNA TEGNA Inc S&P SmallCap 600 N - 2026/03/20 3/25/2026 3,243 Broadcast Serv / Program -
ANGI Angi Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 260 E-Commerce / Services -13%
CARS Cars.com Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 467 E-Commerce / Services -3%
MYGN Myriad Genetics Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 400 Medical-Biomedical / Gene -8%
BLMN Bloomin’ Brands Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 448 Retail-Restaurants -6%
KREF KKR Real Estate Finance Trust S&P SmallCap 600 N - 3/6/2026 3/23/2026 392 REITS-Mortgage -5%
INN Innoconcepts NV S&P SmallCap 600 N - 3/6/2026 3/23/2026 - Diversified Operations -
AHRT AH Realty Trust Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 534 REITS-Diversified -6%
SXC SunCoke Energy Inc S&P SmallCap 600 N - 3/6/2026 3/23/2026 562 Coal 10%
PLAY iShares Digital Entertainment S&P SmallCap 600 N - 3/6/2026 3/23/2026 52 Unclassified -4%
CTRE CareTrust REIT Inc S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 8,289 REITS-Health Care -1%
VICR Vicor Corp S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 6,945 Electronic Compo-Misc -12%
IDCC InterDigital Inc S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 7,738 Wireless Equipment -3%
MOG/A Moog Inc S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 9,616 Aerospace / Defense-Equip -3%
SITM SiTime Corp S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 8,605 Electronic Compo-Semicon -5%
SOLS Solstice Advanced Materials In S&P SmallCap 600 Y S&P MidCap 400 3/6/2026 3/23/2026 11,911 Chemicals-Specialty 6%
KMPR Kemper Corp S&P MidCap 400 Y S&P SmallCap 600 3/6/2026 3/23/2026 1,759 Multi-line Insurance -4%
ASGN ASGN Inc S&P MidCap 400 Y S&P SmallCap 600 3/6/2026 3/23/2026 1,551 Computer Services -1%
GTM Zoomlnfo Technologies Inc S&P MidCap 400 Y S&P SmallCap 600 3/6/2026 3/23/2026 1,705 Computer Software -7%
SATS EchoStar Corp S&P MidCap 400 Y S&P 500 3/6/2026 3/23/2026 33,281 Satellite Telecom 5%
COHR Coherent Corp S&P MidCap 400 Y S&P 500 3/6/2026 3/23/2026 45,648 Lasers-Syst / Components -5%
LITE Lumentum Holdings Inc S&P MidCap 400 Y S&P 500 3/6/2026 3/23/2026 50,175 Computers-Other -4%
PAYC Paycom Software Inc S&P 500 Y S&P SmallCap 600 3/6/2026 3/23/2026 6,353 Enterprise Software / Serv -8%
LW Lamb Weston Holdings Inc S&P 500 Y S&P SmallCap 600 3/6/2026 3/23/2026 5,777 Food-Misc / Diversified 2%
MOH Molina Healthcare Inc S&P 500 Y S&P SmallCap 600 3/6/2026 3/23/2026 6,982 Medical-HMO -1%
MTCH Match Group Inc S&P 500 Y S&P SmallCap 600 3/6/2026 3/23/2026 6,919 E-Commerce / Services -5%
ALEX Alexander & Baldwin Inc S&P SmallCap 600 N - 3/6/2026 3/13/2026 1,519 REITS-Diversified -
AHT LN Ashtead Group PLC FTSE 100 N - 2/25/2026 3/2/2026 - Rental Auto / Equipment -
HI Hillenbrand Inc S&P SmallCap 600 N - 2/9/2026 2/12/2026 - Miscellaneous Manufactur -
THS TreeHouse Foods Inc S&P SmallCap 600 N - 2/6/2026 2/11/2026 - Food-Misc / Diversified -
DVAX Dynavax Technologies Corp S&P SmallCap 600 N - 2/4/2026 2/9/2026 - Medical-Biomedical / Gene -
DAY Dayforce Inc S&P 500 N - 2/4/2026 2/9/2026 - Enterprise Software / Serv -
ELME Elme Communities S&P SmallCap 600 N - 1/27/2026 2/2/2026 179 REITS-Apartments -8%
PCH PotlatchDeltic Corp S&P MidCap 400 N - 1/27/2026 2/2/2026 - REITS-Diversified -
CADE Cadence Bank S&P MidCap 400 N - 1/27/2026 2/2/2026 - Commer Banks-Southern US -
CMA Comerica Inc S&P MidCap 400 N - 1/27/2026 2/2/2026 - Super-Regional Banks-US -
CIVI Civitas Resources Inc S&P MidCap 400 Y S&P SmallCap 600 1/27/2026 1/30/2026 - Oil Comp-Explor & Prodtn -
LKQ LKQ Corp S&P 500 N - 12/5/2025 12/22/2025 7,447 Distribution / Wholesale -2%
SOLS Solstice Advanced Materials In S&P 500 N - 12/5/2025 12/22/2025 11,911 Chemicals-Specialty 50%
MHK Mohawk Industries Inc S&P 500 N - 12/5/2025 12/22/2025 5,916 Bldg & Construct Prod-Misc -11%
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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CVRs either pending or still trading on a public exchange
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payout per
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tion Date Cash

Spread (%)

PR Ticker

Company

3/2/2026

Candid Thera-
peutics

Record

RLYB

Rallybio Corpo-
ration

receive CVR

Q2 2026

TBD

TBD

Reverse merger. The combined company will be named Candid Ther-
apeutics and be traded under CDRX. Each CVR holder is entitled to
receive a portion of REV102 and other legacy asset dispositions.

2/23/2026

GILD

Gilead Sciences

ACLX

Arcellx

Q2 2026

12/31/2029

$5.0

115/sh.

0.4%

Definitive merger agreement. The CVR will be paid when cumulative
worldwide net sales of the therapy strictly exceed $6.0 bil. Update
3/6/26 - Tender offer commenced. Will expire on Apr 2, 2026.

1/21/2026

Kuva Labs

LSTA

Lisata Thera-
peutics

2/27/2026

1 year from
close

$2.0

5/sh.

-0.4%

Companies entered into a binding term sheet. Kuva will acquire LSTA
for i) $4.00 per share in cash plus ii) two CVRs consisting of a) $1.00
per share in cash if rights are reverted back to the company from Qilu
Pharmaceutical; b); $1.00 per share in cash upon signing the NDA by
Kuva to commercialize certepetide. Update 3/6/26 - Parties signed
definitive merger agreement.

=
=
=

10/21/2025

Blackstone

HOLX

Hologic

Q2 2026

12/31/2027

$3.0

76/sh.

0.4%

Definitive merger agreement. HOLX will be acquired for i) $76 per
share in cash plus ii) one non-tradable CVR based on global revenue
goals. The merger has a 45-day “go-shop” period. Update 12/23/25
- EGM will be held on Feb 5, 2026. Update 3/5/26 - COMESA Compe-
tition Commiission initiated a regulatory review.

=
=

6/13/2025

QNTM

Quantum Bio-
Pharma Ltd.

10/27/2025

TBD

Not set

The company plans to distribute a special dividend of CVRs linked to
future litigation settlements. The CVR will be issued on a 1:1 basis to
Class B Subordinate shares. Each CVR will entitle the holder to receive
a pro-rata portion of 10% to 50% of the net proceeds from litigation
that seeks $700mil in damages. Update 10/3/25 - Record date an-
nounced.

=
=

11/13/2018

PAAS

PAN AMERICAN
SILVER CORP

PAASF

Tahoe Resources

2/22/2019

PAASF

2/22/2029

~$0.9

Tahoe shareholders received 1 CVR for each share. Update 3/4/2021:
PAAS reported Q4 2020 financials. The company is now debt-free.
However, no development at the Escobal mine operation. Each CVR
has a 10 year term and will be exchanged for 0.0497 of a Pan Amer-
ican share upon first commercial shipment of concentrate following
the restart of operations at the Escobal mine. The Company issued an
aggregate of 313,887,490 CVRs

=
=

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Tender Offer Monitor

Tender offers and Mini-Tenders; trailing 30

Amount

Announced

KEDM::.

: Announced H G Amount Current Expiration Odd Lot e
Ticker Company Date (v&lkjﬁ in % gfalgkt (shares in MM) Tender Px PX of Offer Provision Description/Notes
RBNE Robin Energy Ltd 3/24/2026 3.0 42% 1.0 3.0 2.6 TBD TBD The company commenced a tender offer on Mar 24, 2026. LINK
SCHL Scholastic Corp 3/19/2026 200.0 24% 53 36.00 - 40.00 390 4/20/2026 T8D 'ol':e'\;z:nzr;any announced a Modified Dutch Auction tender. The tender will commence LINK
The company rejected a non-binding acquisition and intends to announce a self-ten-
der in February. Update 2/10/2026 - Announced expiration date and amount in value.
YEXT Yext Inc 2/2/2026 140.0 28% TBD 5.75-6.5 4.1 3/18/2026 Y Update 3/4/2026 — Tender offer deadline extended to Mar 18, 2026, with the amount LINK
revised to 140. Update 3/18/2026 - Final results announced: 62.9 mil shares were ten-
dered.
DCBO Docebo Inc 2/3/2026 60.0 12% 29 204 16.9 3/10/2026 v Th.e company announced a tender offer. Update 3/10/2026 - Results announced: 3.8 LINK
mil shares were tendered. B
WIX Wix.com Ltd 3/5/2026 1750.0 36% TBD 80-92 87.7 4/1/2026 TBD The company commenced a modified Dutch auction tender offer. LINK
Mount Logan o Tender offer for ~12% of the SO. The number of shares tendered will be based on
MLcl Capital Inc 12/29/2025 150 38% 16 9.4 35 2/2/2026 Y round lots. Update 2/6/2026 - Final results announced: 1.5 mil shares were tendered. LINK
The company commenced a tender offer. Update 12/18/25 - Issued a letter to share-
DTST Data Storage Corp 12/8/2025 323 112% 6.2 5.2 3.9 1/12/2026 N holders highlighting the 2026 strategy. Update 12/23/25 - Tender extended until Jan LINK
12, 2026. Update 1/16/26 - Final results announced: 5.6 mil shares were tendered.
. ) o . o o
WTM White Mountains 11/21/2025 3000 6% 02 1,850 - 2,050 2,208.3 12/19/2025 N Modified Dutch Auc-tlon tender for ~6% of the SO. Update 12/24/25 - Final results LINK
Insurance Grou announced: $131 mil shares were tendered. I
Anebulo Pharma- The company plans to go private and in order to reduce the number of shareholders,
ANEB ) 12/22/2025 1.1 3% 0.3 85 1.0 1/26/2025 Y the company intends to announce a tender. Odd-lot provision applies only in case the LINK
ceuticals Inc
tendered number of shares are less than 300,000.
HCKT Hackett Group Inc/ 11/4/2025 20 1% 200 18.30 - 21.00 123 12/4/2025 N The company com'menced a modified Dutch Auction. Update 12/8/25 - Announced LINK
The final results: 2.0 mil shares were tendered. B
. Tender conditions met to acquire another 10% of the Fund. Tender is expected to com-
0,
ZTR Vlrtuil‘:'zzallcheturn 10/2/2025 38.8 12% 5.5 98/:\‘the 6.6 12/3/2025 N mence around Nov 3. Update 11/3/25 - Tender offer commenced, details announced. LINK
Update 12/8/25 - Announced final results: Fully subscribed.
Keros Therapeu- The company intends to commence the tender by the end of October. Update
KROS tics Incp 10/15/2025 194.0 90% 10.9 17.8 10.9 11/18/2025 N 10/20/25 - Tender commenced. Details announced. Update 11/20/25 - Final results LINK
announced: 17.71 mil shares were tendered
0y
INFY Infosys Ltd 11/18/2025 INR 100 . 01 1800.0 12.9 11/26/2025 v Tender c')ffer fo!' 2.41% of the SO, for shareholders as of Nov 14. Small shareholder LINK
reservation available. —
BCP Investment o The company intends to commence a modified Dutch Auction tender on Nov 10. Up-
BCIC Corp 11/6/2025 9.0 10% 0.6 13.63-14.93 7.6 12/10/2025 N date 11/12/25 - Details announced. LINK
. o = . :
HERZ Herzfeld Credit 9/17/2025 23 1% 09 97.5% of NAV 155 10/15/2025 N Tender offer for 5% of the SO. Update 10/21/25 - Final results: 11.6 mil shares were LINK
Income Fund In tendered. —
. a0 B} )
MTBLY Moatable Inc 9/3/2025 15.0 9045% 50 30 00 9/30/2025 v Tender offer for its ADS, tendering ~34% of the SO. Update 10/3/25 - Announced final LINK
results: $5.6 mil shares were tendered. I
CHR CN Chorus Aviation Inc 9/22/2025 50.0 10% 2.1 23.00 -25.00 22.4 11/10/2025 Y The company is tendering ~8% of the SO. LINK
HERZ I:igzr;ee'dFE;Zdl'; 8/25/2025 23 1% 08 97.5% of NAV | 15.5 8D TBD | Tender offer to purchase up to 5% of the SO at 97.5% NAV. LINK
Eaton Vance Munici- o o Tender offer to purchase up to ~5% of outstanding common shares of beneficial inter-
EIM <5l el Gy 8/6/2025 27.2 6% 2.7 98% of NAV 9.5 9/4/2025 N est at 98% NAV. LINK
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Tender Offer Monitor

Tender offers and Mini-Tenders; trailing 30

Amount

Announced

KEDM::.

. Announced h 5 Amount Current Expiration A
Ticker Company Date (value in % of Mkt (shares in MM) Tender Px PX of Offer Description/Notes
MM) Cap
Tender offer to purchase up to 100% of the SO at 100% NAV. The offer is expected to
Western Asset High o commence on June 20. If less than $75 million of net assets remain following the Ten-
HYI Yield Oppor 6/9/202 268.5 199% 227 119 105 7/21/2025 der Offer, the Tender Offer will be cancelled. Update 7/25/25 - Announced final result: LINK
9.9m shares which is about 43% of the SO at $12.09 NAV.
The tender to purchase ~7.22% of the SO is expected to commence on May 29. Update
Frontera Energy 6/2/25 - Anounced the launch of the tender. Commencement and expiration dates
RECE Corp siliazs e e L2l BS sl were extended. Update 7/11/25 - Announced final result: Oversubscribed. Pro rata HNK
at ~10.54%.
TORO Toro Corp 7/10/2025 12.4 17% 4.5 2.8 3.7 8/7/2025 Tender offer to purchase ~24% of the SO. LINK
California First o Tender offer to purchase ~3.5% of the SO. Update 6/25/25 - Announced preliminary
CHUE Leasing Corp S ol BX Be 15 2500 s result: Oversubscribed. Pro rata at ~49.3%. —
. Modified Dutch Auction for ~8% of the SO. The offer will commence on May 16. Update
ACCN Air Canada 5/13/2025 CAD $500 . 253 18.5-21.0 181 6/20/2025 6/23/25 - 26.8m shares which is about 8.24% of the SO were tendered at CAD $18.8. LINK
Modified Dutch Auction tender for ~7% of the SO. The offer will commence on May
IZEA IZEA Worldwide Inc 5/13/2025 8.7 15% 3.4 2.3-2.8 3.4 6/16/2025 16. Update 6/18/25 - Announced final results: Undersubscribed. 0.04 mil shares were LINK
tendered at $2.8 per share.
~ 0y H
SOILCN Saturn Oil & Gas Inc 6/5/2025 CAD 15 . 70 22 6.0 7/16/2025 linjiireul)lpurchase and cancel ~3.57% of the SO. The Offer is expected to commence LINK
NESRW Natlo.nal Energy 5/30/2025 355 : ) ) : 6/30/2025 An e.xchange offer for its publicly traded warrants - NESRW. Each warrant holder will LINK
Services Reuni receive 0.10 shares per warrant. I
The tender is expected to commence on Apr 14. Update 5/15/25 - Announced receipt
CHR CN Chorus Aviation Inc 4/7/2025 CAD 25 - 1.3 17.50-21.00 22.4 5/20/2025 of Exemptive Relief. Update 5/21/25 - Announced preliminary result: Undersubscribed. LINK
0.47m shares were tendered and canceled.
Secure Waste Infra- Modified Dutch Auction tender for ~7.22% of the SO. Update 5/15/25 - Announced
SES CN 4/8/2025 CAD 200 - 15.1 12.00 - 14.50 224 5/14/2025 preliminary result: Undersubscribed. Update 5/20/25 - Announced final result: Under- LINK
structure Co "
subscribed. 9.38m shares were tendered
. . ~102.5% of Tender offer to purchase 2.5% of the SO. The tender price will be not less than 100% of
NXPT Nexpoint Capital Inc 5/16/2025 1.1 - 0.2 NAV - 6/17/2025 NAV, but not more than 2.5% premium to NAV. LINK
Lithium Rovalt Substantial Issuer Bid for ~5.7% of the SO. Update 5/1/25 - Amended to increase the
LIRC CN yalty 3/20/2025 CAD $7.00 - 1.4 5.20-5.70 10.5 5/15/2025 price range and extended the expiry date. Update 5/15/25 - Announced final result: LINK
Corp K .
Undersubscribed. 0.56m shares were tendered and canceled.
Franklin BSP Capital Tender offer for 1.85% of the SO. Update 5/13/25 - Final amendment: Oversubscribed.
FREP Corp 3/18/2025 8D 25 atNAv 100 4/9/2025 NAV at 14.1$ and pro rata at 99% with aggregate cost of $34.9m. LIbK
SQFT Presidio Property 4/8/2025 14 2% 20 07 23 5/5/2025 Offer to pL.Jrchase the Company’ s Series A common stock in cash. Update 5/7/25 - An-
Trust Inc nounced final result: Oversubscribed.
Modified Dutch Auction for ~2.0% of the SO. Update 4/11/25 - Increases minimum
PAMT PAMT CORP 4/3/2025 6.7 4% 0.4 14.50- 17.00 8.4 5/1/2025 purchase price from $14.00 to $14.50. Update 5/6/25 - Announced final result: Over- LINK
subscribed.
Modified Dutch Auction. The company consummates a debt financing to finance the
WEX WEX Inc 2/25/2025 750.0 14% 4.7 148 - 170 150.1 2/25/2025 tender. Update 3/26/25 - Preliminary results: 4.8mil shares were tendered at $154 per LINK
share. Update 3/31/25 - Announced final results: Oversubscribed.
The tender for 9% of the SO, which has an unusual Spanish rule, is similar to the odd-lot
Naturgy Energy . provision: 25% of the tender will be split equally by a number of shareholders, not by
NTGY SM Group SA 3/25/2025 EUR 2,300 870 265 256 8D a number of shares. The remaining 75% will be reduced proportionally. Shareholders LIbK
voted for it. Regulatory approval pending.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Global rights offerings from companies with $50m+ market cap
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Market . . Back- RightFree PRto .
. Announced  Record Amt to be Rights  Subscrip- - Oversubscrip-
STl ey Date Date raised (M) Of(f:grpsize Ratio tion Px Stgﬁﬁﬁd {\?fNe)d D(%t)e Description/Notes tion facility
Syrah Resources The proceeds will be used to reduce the indebtedness of the compa- Available up to
Y SYR AU 3/26/2026 3/30/2026 AUD 104 57% 25 per 33 0.1 N N -14% | ny. The company also received non-binding strategic funding propos- p LINK
Ltd E . P . the total amount
als from international organizations. The offer will close on Apr 17.
. The offer will expire on Feb 27. Update 2/2/26 - Rights offer com- .
Empire Petroleum EP 1/21/2026 2/2/2026 6.0 6% 17.5439 3.0 N N 2% | menced. Will expire on Feb 27. Update 3/19/26 - Rights offering fully | V2ilable up to LINK
Corp per 1 subscribed the total amount
XplozgsecAf;nolo- XPLRA NO 3/19/2026 3/20/2026 NOK 30 1% TBD 520 TBD TBD 8% 'I;f:aiclc;n;g::;i\;;awed another NOK 150 mil via a Private Placement. TBD LINK
M-Tron Industries o ~12% Dis- o The rights will be traded under the symbol “MPTI RT” from Mar 31 to | Available up to
Inc MPTI 3/18/2026 3/27/2026 42.7 17% pers count N v 14% Apr 13. The proceeds will be used for working capital. the total amount LINK
Worldline SA/ o The final step of the EUR500m capital increase. The rights will be trad- |  Available up to
France W 7 B EC R Clesit Bprd 02 R U S2L ed between Mar 13 and 25. The offer will expire on Mar 27. the total amount LINK
. The proceeds will be used to finance working capital and mining ex- | Available up to
0 -0,
Horizon Gold Ltd | HRN AU 3/4/2026 3/9/2026 AUD 10.2 4% 1 per 20 1.2 N N 3% ploration. The offer wil run until Mar 26. the total amount LINK
Prestfrance Hold- PRHI 2/2/2026 2/6/2026 12.0 85% 1.145 per 1 10 N N 25% Rights offering con?menced. Update 2/27/26 - Rights offering com- | Available up to LINK
ings Inc pleted. Fully subscribed. the total amount -
Bapcor Ltd BAP AU 2/26/2026 3/2/2026 AUD 50 11% 25 per 34 06 N N _49% Raised another AU$157m via an entitlement offer. The retail offer is | Available up to LINK
open from Mar 5 to 19. the total amount B
e elatiel WQGAU | 2/19/2026 | 2/24/2026 AUD 85 18% 1 per 10 1.8 N N 7% | The entitlement offer will run between Feb 26 and Mar 17. R M Ee LINK
Growth Ltd the total amount
Gabelli Equity o . . . . Available up to
Trust Inc/The GAB 2/18/2026 3/2/2026 TBD 1 per 10 5.5 N Y 8% The rights will be traded from Mar 5. The offer will expire on Apr 14. the total amount LINK
Faron'Pharmaceu— FARON EF 2/9/2026 TBD EUR 40 67% TBD TBD TBD TBD 2% The proceeds will be used to strengthen the balance sheet. Pending TBD LINK
ticals Oy shareholder approval on Mar 2, 2026. B
Kjell Group AB KIELL SS 2/5/2026 2/9/2026 SEK 200 24% 5 per 12 5.9 N v 17% The rights will be traded between Feb 11 and 20. The offer will close | Available up to LINK
on Feb 13. the total amount B
Fasadaruppen Pending approval from EGM on Mar 6, 2026. The rights will be traded Available up to
grupp FG SS 2/3/2026 | 3/12/2026 SEK 504 4% 5per8 15.0 N Y 9% | between Mar 16 and 25. The subscription period will run between p LINK
Group AB Mar 16 and 20 the total amount
PYC Therapeutics o o The company raised another AU$537 mil via Placement. The retail | Available up to
Ltd PYCAU 2/2/2026 2/4/2026 AUD116 11% 3pers L5 N N o offer will close on Feb 27, 2026. the total amount LINK
WAM Active Ltd WAA AU 1/30/2026 2/4/2026 AUD 51 37% 2per3 10 N N 15% The gﬁer WI!| expire on Feb 20. The proceeds will be used to finance | Available up to LINK
working capital. the total amount I
Cyprium Metals CYM AU 1/23/2026 2/3/2026 AUD 41 19% 1per 58 05 N N 30% The offer will e)fplre on. Feb 27, 2026. The proceeds will be used to | Available up to LINK
Ltd finance exploration projects. the total amount B
The company will make an acquisition for $907 mil. The proceeds will
Contextlogic Hold- o 0.5349 o be used to finance it. Backstopped by Abrams Capital and BC Part- | Available up to
ings Inc loge (2 eras ez 1 SiE per 1 e U 0y Cx ners Credit. The offer will expire on Feb 20. Update 1/21/26 - Details | the total amount LINK
announced.
0.2732 Raised another $119 mil via Institutional Entitlement. The retail offer | Available up to
0, _A0%
29Metals Ltd 29M AU 1/20/2026 1/22/2026 AUD 31 5% per 1 0.4 N N 40% is open between Jan 28 and Feb 11. the total amount LINK
ArrowMark Einan- The offer will run between Jan 22 and Feb 18. The rights will be traded Available up to
. BANX 1/13/2026 1/22/2026 TBD - 1per3 90% of NAV N Y -13% | under “BANX RT”. The offer price will be the higher of 92.5% of the P LINK
cial Corp X . the total amount =
closing price or 90% of the NAV.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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Rights Offering Monitor

Global rights offerings from companies with $50m+ market cap

Market . . Back- RightFree PRto .
. Announced  Record Amt to be Rights  Subscrip- - Oversubscrip-
Company Ticker . cap : : stopped raded Date Description/Notes : s
Date Date raised (M) Offersize  Rati0 tion Px (VIN (Y/N) (%) tion facility
Rare Element o o The company intends to raise capital via a rights offering. The pro- | Available up to
Resources Ltd REEMF 1/6/2026 1/30/2026 300 6% Lperd 02 8D 8D 18% ceeds will be used for working capital. the total amount LINK
Rockhopper Explo- o o The company plans to make a $2.1bil acquisition and raised another | Available up to
ration PLC 0 1Y 12/22/2025 12/19/2025 CEP7 L i prar B0 N i 2 $142mil via Placing. The offer will close on Jan 21. the total amount LINK
AmpliTech Group o The proceeds will be used for a business expansion. Update 12/11/25 |  Available up to
Inc AMPG 10/30/2025 11/7/2025 320 70% 2perl 4.0 N v . Rights offering fully subscribed the total amount LINK
Seven Hills Realt The proceeds will be used for a business expansion. The offer will Available up to
¥ SEVN 10/30/2025 11/10/2025 65.0 35% 1 per2 8.7 Y Y -9% expire on Dec 4. The rights will be traded under SEVNR. Update P LINK
Trust . . the total amount =
12/10/25 - Rights offering completed.
Care Propert The proceeds will be used to finance part of EUR 142 mil acquisition. Available up to
perty CPINV BB 12/3/2025 12/5/2025 EUR55.4 11% 1 per7 10.5 Y Y 11% The rights will be traded under BE0970191947. The offer will close on P LINK
Invest NV the total amount
Dec 10. Fully backstopped.
Vulcan Ener, Raised another AUD 710 mil via institutional placement. The proceeds Available up to
gy VUL AU 12/3/2025 12/5/2025 AUD 232 15% 1 per1.128 4.0 N N -36% | will be used to finance AUD 3.9 bil project. The remaining will be fi- P LINK
Resources Ltd . . the total amount -
nanced via senior debt.
Big River Industries o o The offer will run between Dec 8 and 17. The rights will be traded | Available up to
Ltd BRI AU 12/1/2025 12/4/2025 AUD 10.0 8% 3 per 35 1.4 N Y 5% between Dec 3 and 10. the total amount LINK
Theon Internation- | 1\ Na | 12/1/2025 | 12/3/2025 EUR 150 7% 1per8 17.4 N Y 11% | The rights will be traded between Dec 2 and 11 under THERI. AR Ui LINK
al PLC the total amount
. Pending approval from EGM on Dec 23. The rights issue is fully guar- | Available up to
0 =
Midsummer AB MIDS 55 11/28/2025 12/29/2025 SEK175 42% 3perd 14 N v g2 anteed. The rights will be traded between Jan 5 and Jan 19. the total amount LINK
Fjord Defence o o Raised another NOK 160 mil via a Placement. The subscription is ex-
Group ASA DFENS NO 11/27/2025 11/28/2025 NOK 25 3% TBD 12.0 N N 5% pected to start by Q1 2026. TBD LINK
Pyrum Innovations PYRUMNO | 11/25/2025 11/27/2025 EUR 21 2% 1pers 275 N N 0% The offer_ will run bet_ween Nov 26 and Dec 10. The proceeds will be | Available up to LINK
AG used to finance working capital. the total amount I
o : - o : -
Eutels.at Communi ETLFP 11/25/2025 11/27/2025 EUR 670 27% 8 per 11 14 N v 4% The rlght_f. will be '.craded between Nov 26 and Dec 5. 71% of the rights |  Available up to LINK
cations SACA issuance is committed. the total amount =
The rights offering will commence Nov 26 and expire on Dec 17. Available up to
GCl Liberty Inc GLIBA 11/5/2025 11/24/2025 300.0 20% 1lperl 27.2 \ Y 13% | The rights will be traded under GLIBR. Update 11/24/25 - Terms an- the total amrt)Junt LINK
nounced.
Wereldhave Bel- o o 68% of the SO committed. The subscription will run between Nov 20 |  Available up to
gium Comm VA RIS L Lieizs s e ek 2pErE 3 R bl ot and Dec 2. The proceeds will be used to finance an acquisition. the total amount LINK
NXG Cushing Mid- o 92.5% of o The rights will expire on Dec 11. The rights will be traded under SRV | Available up to
stream Energy F SRV 11/19/2025 11/17/2025 42.0 15% 1per3 NAV N Y 17% RT. the total amount LINK
Gruvaktiebolaget The full offering is guaranteed and also committed by current share- Available up to
. . & VISC SS 11/18/2025 12/1/2025 SEK 850 24% 3 per5 9.5 N Y -0% holders. The offer will run between Dec 3 and 17. The rights will be P LINK
Viscaria the total amount I
traded between Dec 3 and 12.
Lee Enterprises Inc LEE 11/10/2025 TBD 50.0 26% TBD TBD TBD TBD 109% | e proceeds will be used to reduce the debt, resulting in an annual TBD LINK
interest rate reduction from 9% to 5%.
SF Retail Proper- The offer will run between Nov 12 and 20. The rights will be traded Available up to
X p SFR SW 11/10/2025 11/13/2025 CHF 124 21% 1 per6 106.0 N Y 4% between Nov 12 and 18. The proceeds will be used to expand the P LINK
ties Fund X the total amount =
portfolio and repay debt.
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://www.rareelementresources.com/rare-element-resources-announces-intent-to-launch-rights-offering-of-common-shares-2/
https://rockhopperexploration.co.uk/2025/12/financial-close-on-sea-lion-project/
https://www.sec.gov/Archives/edgar/data/1518461/000149315225027138/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1452477/000110465925119861/tm2533021d1_ex99-1.htm
https://carepropertyinvest.be/en/investments/shareholder-structure/capital-increase/
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03032505-6A1301212&v=undefined
https://s204.q4cdn.com/763095439/files/doc_downloads/2025/12/Theon-Rights-Issue-Annoucement-Press-Release.pdf
https://midsummer.se/en/mfn_news/midsummer-ab-publ-announces-a-fully-guaranteed-rights-issue-of-approximately-sek-175-million-and-reaches-agreement-on-debt-conversion/
https://live.euronext.com/en/listview/company-press-release/225715
https://www.pyrum.net/en/corporate-news/pyrum-innovations-ag-resolves-capital-increase-with-subscription-rights-of-up-to-21-million-euros/
https://www.businesswire.com/news/home/20251124270111/en/Eutelsat-Announces-Today-the-Launch-of-a-c.-%E2%82%AC670-Million-Rights-Issue-as-Part-of-Its-c.-%E2%82%AC1.5-Billion-Capital-Raise-to-Reinforce-Its-Financial-Structure-and-Fund-Strategic-Ambitions
https://www.sec.gov/Archives/edgar/data/2057463/000110465925115566/tm2529660d7_ex99-1.htm
https://www.wereldhave.com/public/Wereldhave-Belgium/Files/Capital-Increases/2025/kapitaalverhoging-nav-Ville2/WHB-Launch-press-release-launch-ENG-Final-version-11745339.pdf?v=1763510271
https://www.sec.gov/Archives/edgar/data/1400897/000139834425021029/fp0096227-1_424b2ixbrl.htm
https://www.viscaria.com/en/viscaria-resolves-to-carry-out-a-rights-issue-of-approximately-sek-850-million-and-announces-final-terms/
https://www.bamsec.com/filing/5836125000017?cik=58361
https://www.sfp.ch/en/news-room/article/sf-retail-properties-fund-terms-and-conditions-of-the-capital-increase
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Argosy Investors LINK Mike Loeb LINK - - - DAVA, FND, NVO
Owen Fitzpatrick,
Aristotle Core Equity Fund LINK Thomas Hynes, Jr, - LINK 14.03% 3.12% 18.15% GH, GM, ORCL, ORLY, APG, COIN, PFGC, ARE, GTLS
Brendan O’Neill
Atai Capital Management LINK Brandon Daniel Twitter LINK 20.50% -5.00% 36.10%
Baumann Capital LINK Benedikt Baumann - LINK 1.20% - - SOL IM
Bireme Capital LINK Evan Tindell Twitter LINK 20.80% - 33.00% AAPL, AAF LN, PINFRA MM, 3445 JP, SWON SW
Bumbershoot Holdings LINK Jason Ursaner Twitter LINK - - 13.02% -
Giverny Capital Asset Management LINK David M. Poppe - LINK 14.70% - 2.70% CSU CN, KMX, Fl, FIVE, NFLX
Goehring & Rozencwajg Associates, LLC LINK Lelghlgzz:zl‘zg}gl-\dam Twitter LINK - - - UUN CN
Headwaters Capital LINK Christopher Godfrey Twitter LINK - - - -
Oceana Investment LINK Alexandre Rezende - LINK - - -
Peterson Investment Fund LINK Matthew Peterson Twitter LINK - - -
Polen Capital - U.S. SMID Company Growth LINK Rayna Lesser Hannaway Twitter LINK 12.43% -0.25% 27.69% BE, SNDK, FSLR, CORT, NTNX, RKLB
RGA Investment Advisors LINK Jason Gilbert, Elliot Turner Twitter LINK - - - LSCC, AMZN, GOOG
RiverPark Large Growth LINK Conrad van Tienhoven Twitter LINK 12.45% 1.31% 13.02%
RiverPark Long/Short Opportunity Fund LINK David A. Rolfe - LINK 6.28% 0.13% 8.45%
Star Magnolia Capital LINK Shinya Deguchi - LINK - - - -
Staude Capital - The Global Value Fund LINK Miles Staude - LINK 23.00% - - AA4 LN, ESP LN
Summers Value Fund LINK Andrew Summers Twitter LINK 12.00% 1.70% 6.70% LQDA, LGND, VSTS, INDV LN
Saltlight Capital LINK David Eborall Twitter LINK 15.39% - 30.78% NVDA, BLU SJ, CEL SJ, ASML
Cove Street Capital Small Cap Value Fund LINK Jeffrey Bronchick Twitter LINK - - - -
Voss Value Fund LINK Travis Cocke Twitter LINK 16.30% -2.10% -3.70% PAR, CLBT, FLYW, CHH
Voss Value Offshore Fund LINK Travis Cocke Twitter LINK 14.60% -2.20% -4.40% PAR, CLBT, FLYW, CHH
African Lions Fund LINK Tim Staermose Twitter LINK 23.70% 13.01% 67.21% -
Recurve Capital LINK Aaron Chan Twitter LINK - - 10.00% CVNA, RCL
RIT Capital LINK Ron Tabbouche - LINK 10.60% - 13.50% -
Baron Global Opportunity Fund LINK Alex Umansky Twitter LINK 12.57% 6.47% 27.46% AMZN, TSM, CRWD, BLLN, CPNG, MELI, NVDA, SHOP, ARGX, WIX, NTSK, BAJAJHFL IN
Biglari Holdings LINK Sardar Biglari - LINK - - - RACE IM
Bilbel Capital LINK Gabriel Sammut Twitter LINK 85.90% - 58.00% CCLD, ICG SP, 1416 HK
Hennessy Cornerstone Growth Fund LINK Ryan Kelley Twitter LINK - - - -
Hennessy Technology Fund LINK Ryan Kelley Twitter LINK - - - -
Hennessy Balanced Fund LINK Neil J. Hennessy Twitter LINK - - - -
Hennessy Equity and Income Fund LINK Stephen M. Goddard Twitter LINK - - - -
Leonard Rickey Advisors LINK Matt Hargreaves Twitter LINK - - - -
TYME Advisors LINK Taylor Herzog Twitter LINK - - - -
Berkshire Hathaway LINK Todd Combs, Ted Weschler Twitter LINK 19.70% - 10.90% -
Markel Group LINK Tom Gayner - LINK - - - -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings

Page [108 “KEDM Thematics” “Kliff Notes" “List of ED Monitors” “Weekly Changes” March 29, 2026


http://www.kedm.com
https://drive.google.com/open?id=1yeA0e8TXIQHc9zpd7oBF8gbvV8ONmt0S&usp=drive_fs
https://argosycapital.com/
https://drive.google.com/open?id=1smpMewbld6zAD1igDw3C2qBE8lUZjy7m&usp=drive_fs
https://www.aristotlefunds.com/funds/core-equity-fund
https://drive.google.com/open?id=1QWieJ8WU-AnxucIyjlDovtX_JX5MOMKc&usp=drive_fs
https://x.com/AtaiCapital
https://www.ataicap.com/
https://drive.google.com/open?id=1SkprMCJQmTNxdyGTwGxcdXX4HCcdS9MJ&usp=drive_fs
https://www.baumanncap.com/letters/5
https://drive.google.com/open?id=1_5uQ0bqpFS4CE6hFutM0PeMKKUjyBYZz&usp=drive_fs
https://drive.google.com/open?id=1KJV54G8gEYrBqDSGQp-5N8fs64jkh31P&usp=drive_fs
https://drive.google.com/open?id=1SYiCgEt9MImoyYKIbb7Cg76pr3Hey6R8&usp=drive_fs
https://www.givernycam.com/ourfirm
https://drive.google.com/open?id=1Ftb7xoIdUjIoUQNBz_CmSOpJD_SLcpUB&usp=drive_fs
https://twitter.com/Go_Rozen
http://gorozen.com/
https://drive.google.com/open?id=1t9CL_WEMMTq9GLeYLhV36pQfyXoUI5UI&usp=drive_fs
https://twitter.com/Headwaters_Cap
https://headwaterscapmgmt.com/
https://drive.google.com/open?id=1EFacTCy930hAEesOE3cM7sfZTCwtMt_1&usp=drive_fs
https://www.oceanainvestimentos.com.br/en/carta-de-gestao/
https://drive.google.com/open?id=188mYtEkd3SSN3e38avMmRQcdcl_Tv2aO&usp=drive_fs
https://twitter.com/MattPetersonCFA
https://www.petersonfunds.com/
https://drive.google.com/open?id=1CCFBRnx1y6oFrs9KUrAJbju4Jc1gNzVS&usp=drive_fs
https://www.polencapital.com/strategies/us-smid-cap-growth
https://drive.google.com/open?id=19fFXux_2Ho1RwMqWly9DyKHTeSqLXdqP&usp=drive_fs
https://twitter.com/jasonmgilbert
https://www.rgaia.com/
https://drive.google.com/open?id=1rB_meQsHTD1I29TH-vT5p3aW_eyiDxDE&usp=drive_fs
https://twitter.com/Mitch_Rubin
https://www.riverparkfunds.com/large-growth-fund
https://drive.google.com/open?id=1PvnmHzTzLiyhoyNHuX0BHiMkYOkUZDfJ&usp=drive_fs
https://www.riverparkfunds.com/longshort-opportunity-fund
https://drive.google.com/open?id=1Dle_Daq2m6X3UjKCizBd7P1zPTd2WD6J&usp=drive_fs
https://www.starmagnoliacapital.com/
https://drive.google.com/open?id=1rhjSalfjdOlOaB1xNPnSji7rLKpmKeev&usp=drive_fs
https://www.globalvaluefund.com.au/announcements
https://drive.google.com/open?id=1kb-7I5A2jK2528NzlcvGOqaDntem81so&usp=drive_fs
https://x.com/summersvalue
https://summersvalue.com/
https://drive.google.com/open?id=1DJ2JD_dmlC-vvpkrEtP-Dd429mjhWnLy&usp=drive_fs
https://twitter.com/davideborall
https://saltlightcapital.com/
https://drive.google.com/open?id=1a52MO1D9YAdzwNwc07Gcxk5k5j_1hpQZ&usp=drive_fs
https://twitter.com/BronchickJ
https://covestreetcapital.com/
https://drive.google.com/open?id=1B8yCfm8Q3gaaCk_PD7XIlIVLyVn8uRgg&usp=drive_fs
https://twitter.com/CapitalVoss
https://www.vosscap.com/
https://drive.google.com/open?id=13tkQToxCO-h7CvzwoUy5FHzna-r1JQq2&usp=drive_fs
https://twitter.com/CapitalVoss
https://www.vosscap.com/
https://drive.google.com/open?id=1ekZfIMBcpCR79vfz_U1V0uftGA4Gd9KW&usp=drive_fs
https://x.com/globalvaluehunt
https://africanlionsfund.com/letters-to-investors/
https://drive.google.com/open?id=1DkTYXbr39WTLgoPNpKEVheQWfrg_8YBW&usp=drive_fs
https://x.com/RecurveCapital
https://recurvecap.com/
https://drive.google.com/open?id=1LANCczQZ72Bt0o-GXH8lM5va666FQ4ho&usp=drive_fs
https://www.ritcap.com/
https://drive.google.com/open?id=1JJ1r8H_Fpi1oy5ofuoPXSnOObjyDymgj&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/product-detail/baron-global-opportunity-fund-bgaix
https://drive.google.com/open?id=1CFP6E8DdEt2yoG5aSZgxQannOp8SFy_Y&usp=drive_fs
https://drive.google.com/open?id=1a0pHfmeB8ASDwgNByrDE6PJfMXjjH3Yg&usp=drive_fs
https://x.com/sammutgabi
https://bilbelcapital.com/
https://drive.google.com/open?id=12jXJ1bu1x98i2HWhPUCAfzu1XRX8-gP8&usp=drive_fs
https://drive.google.com/open?id=1agtAbOzCKT8KupHfzc31BmRU03fTUTzj&usp=drive_fs
https://drive.google.com/open?id=1-lh0_KjAhwklZSf0A4EwidSGmHw-O61c&usp=drive_fs
https://drive.google.com/open?id=1fLRUaWKzYLIKkcOhsdiAg-ReFbacDnL5&usp=drive_fs
https://drive.google.com/open?id=1CR_jbMVrQ5wvQq2b35oP7569mXvKl7Ez&usp=drive_fs
https://x.com/RickeyAdvisors
https://bestpathforward.com/
https://drive.google.com/open?id=19--nI_u4-Hai4iABmD2cxd8RY_8UY9NA&usp=drive_fs
https://x.com/thetaylorherzog
https://www.tymeadvisors.com/
https://drive.google.com/open?id=1bcnv5qiOVWd0sqRzh44C1e3uMbkPEV18&usp=drive_fs
https://www.berkshirehathaway.com/reports.html
https://drive.google.com/open?id=1K7wjNR8GVkx6jZZ2o4g9TGRpL-gzmqi8&usp=drive_fs
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River Oaks Capital LINK Whit Huguley Twitter LINK 9.60% = 1.80% ACNT, BILD CN, FTLF, TRUX, DR CN
iMGP Small Company Fund LINK D.F. Dent - LINK 12.34% 1.33% 0.01% UAMY, PRM, RBC, AMKR, AAP, MANH, APPF
The Osterweis Opportunity Fund LINK James Callinan - LINK 13.37% 3.26% 0.27% BIRK, FSV CN, CECO, TREX, MTSI, SITM, GH, WAY, CHYM, CAVA
Rainey & Randall Wealth Advisors, Inc. LINK Michael D. Rainey LINK - - - -
Baron Growth Fund LINK N;‘l’;::’ersg'erg Twitter LINK 11.47% -2.76% -14.41% CWAN, CSGP, KNSL, CHH, FIGS, ACGL, IDXX
Green Ash Partners LINK Adrian Courtenay - LINK
The D. E. Shaw group LINK David E. Shaw LINK LINK - - - -
SouthernSun Small Cap LINK “ﬁﬁ:ﬁ;'g;;kk' - LINK 10.30% 2.64% 5.40% AEIS, DAR, CSW, KAI, DORM, DY, TKR
SouthernSun SMID Cap LINK N:,iﬁ:ﬁ;'ccc:’:kk' - LINK 10.90% -3.89% 4.50% DAR, APG, CXT, GNRC, OSK, LOB, EXTR, DY, TKR, TREX
Lord Abbett Developing Growth Fund LINK FJ:@&: Rogaeltli?;azg Twitter LINK 11.30% 1.71% 14.64% -
GDS Investments LINK Glenn D. Surowiec Twitter LINK - - - GOOG, AMZN, TREX, RIVN, NVO
Fortress - Caribbean Growth Fund LINK Roger Cave - LINK 7.70% 2.30% 13.30% -
Fortress - Fixed Income Fund LINK Roger Cave - LINK 2.20% 0.60% 5.50% -
Brummer Multi-Strategy Fund LINK PaK:rri:(mej::':ler - LINK - - - -
Semper Augustus LINK Christopher P. Bloomstran - LINK 9.80% - 41.40% -
Crossroads Capital LINK Ryan O'Connor Twitter LINK 17.10% 2.70% 37.70% NTDOQY, ASTS, NBIS, FTAI
GMO LINK Jeremy Grantham Twitter LINK 8.31% - 13.40% HUBS, PLTR
Icahn Enterprises L.P. LINK Carl Icahn Twitter LINK - - - -
City Different Investments - Multi-Cap Core LINK Rob MacDonald - LINK
City Different Investments - Global Equity LINK Vinson Walden - LINK
Hayden Capital LINK Fred Liu Twitter LINK
Unconventional Value LINK Tim Gallagher Twitter LINK 30.70% - 98.90% PL, THRY, RELY
Mott Capital Management LINK Michael J. Kramer Twitter LINK 10.49% - 11.98% MSFT, OXY
Lux Capital LINK Josh Wolfe Twitter LINK - - - -
Hinde Group LINK Marc Werres Twitter LINK 20.20% -4.02% 29.49% IBKR
Barometer Capital Management LINK David Burrows Twitter LINK - - - CAT, LRCX, CLS, GOOG, TVE CN, CCJ, HBM, AVGO
Bailard Technology Strategy LINK Dngl:&r;':ﬁ; - LINK 20.40% -2.20% 19.20% MU, LRCX, KLAC, GOOG, TSM, META, NTNX, MSFT, SPOT
Edgewood Management LINK Alan Breed - LINK 14.68% 1.48% 7.04% AXON, APH
EQUAM Global Value Fund LINK ﬁi’i’:\‘:{)‘;r‘ig:’; Twitter LINK 7.00% 3.40% 6.60% EAT WSE
CRM, LRCX, BKNG, CLS CN, EL FP, BNTX, EPAM, EBS AV, FAA AV, TUNE LN, RBI AV,
ACATIS Investment LINK Dr. Hendrik Leber - LINK 7.60% - 0.30% ADBE, AMR, BARC LN, DHR, DBCSI, 600183 CH, 1177 HK, DB1 GR, BIM FP, KOG NO,
LONN SW, PLTR
Agquamarine LINK Guy Spier - LINK 9.40% - 11.30% BRK/B, NESN SW, MCO, 1211 HK
Tactile Fund LINK Dave Waters - LINK - 4.50% 20.50% FSF NZ, JEN SW, BVZN SW, HIl, GMEXICOB MM, BWEL, GRUMAB MM
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1bEkuZtM-KAXBnSL9hXrgtCmTHfRE8w8U&usp=drive_fs
https://www.riveroaks-capital.com/
https://drive.google.com/open?id=18ymzb9Eoe7X_asQAJNz1JHGZcuaQzZ0-&usp=drive_fs
https://imgpfunds.com/small-company-fund/
https://drive.google.com/open?id=1I8ZBop3vFeU8EOJD8voh1kavDctbVtu_&usp=drive_fs
https://www.osterweis.com/mutual_funds/opportunity
https://drive.google.com/open?id=1xgDa5fc7yctCrxTiHtaqNwArLK8yRU7I&usp=drive_fs
https://www.raineyrandall.com/news-testimonials
https://drive.google.com/open?id=1vWuEkiKL1pT-906UeCRPlqRjB8vdxl7z&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/Baron-Growth-Fund-bgrfx
https://drive.google.com/open?id=1DMZK1uConk-T9VMCC6vrEfqxI5reWtZW&usp=drive_fs
https://greenash-partners.com/ga-courtenay/shareholder-communications/
https://drive.google.com/open?id=15xGpoU9CWtZa0srwSLyaE5-nAsC4dv7n&usp=drive_fs
https://drive.google.com/open?id=1SKWga9jfqegXuw9c2wrKEps1sJuw2Rk4&usp=drive_fs
https://southernsunam.com/
https://drive.google.com/open?id=1qARJCB40GfzVzwQV-BU6vpu05SF14a-h&usp=drive_fs
https://southernsunam.com/
https://drive.google.com/open?id=16tsAUS1kzpURR0oLMZuy9a7TA5Pm_t1z&usp=drive_fs
https://x.com/lordabbett
https://www.lordabbett.com/en/strategies/mutual-funds/developing-growth-fund.class-a.html
https://drive.google.com/open?id=16aiXD8vxYwsligeY3lvhkWoQZhi_WKoW&usp=drive_fs
https://x.com/gdsurowiec
https://www.gdsinvestments.com/on-glenns-desk
https://drive.google.com/open?id=1qv4BWlek4c58amUzwQBsmlwNza15VegG&usp=drive_fs
https://www.fortressfund.com/quarterly-fund-reports/
https://drive.google.com/open?id=10vcQn3nPotUz_msDL3Xd922c4xq9EODf&usp=drive_fs
https://www.fortressfund.com/quarterly-fund-reports/
https://drive.google.com/open?id=1sOk3QuTRQ3N3Kriadtd24c8UGJ3QyJBZ&usp=drive_fs
https://www.brummer.se/en/newsroom/
https://drive.google.com/open?id=1lQKrElj2eOzMdtIYaqao75gKJn3uD6vi&usp=drive_fs
https://drive.google.com/open?id=1xpFXjHahYpJmJI5I5GWsDPN1oGrv5xeE&usp=drive_fs
https://x.com/CrossroadsOnX
https://www.crossroadscap.io/
https://drive.google.com/open?id=1RShYIUvHl8PUWLQZgNLB4SbMhJXPMGZq&usp=drive_fs
https://drive.google.com/open?id=1YDPWrIzjsNooX2FyNfYmE34x-etNMRIp&usp=drive_fs
https://x.com/Carl_C_Icahn
https://www.ielp.com/financial-information/quarterly-results
https://drive.google.com/open?id=1Nu6WNf0kZn8Gr9pPhQMPZ-BzWn6pDWIa&usp=drive_fs
https://citydifferentinvestments.com/investor-letters/
https://drive.google.com/open?id=1o15xzYIqa5A7vyeJb2cuM-quH_i97AN7&usp=drive_fs
https://citydifferentinvestments.com/investor-letters/
https://drive.google.com/open?id=1yxNIFMi6MUtPtJ1CKB9IhjCYkB0uInTo&usp=drive_fs
https://twitter.com/HaydenCapital
https://www.haydencapital.com/
https://drive.google.com/open?id=1OZ2KOrVb3OlIGN0jeMjsWxLwHJEFn-06&usp=drive_fs
https://x.com/timgallagher_
https://www.unconventionalvalue.com/
https://drive.google.com/open?id=10tMXa4A_ZUwKScEfrbZ009UBVJ7Xb6O9&usp=drive_fs
https://x.com/MichaelMOTTCM?lang=en
https://mottcapitalmanagement.com/investing-thematic-growth-portfolio/
https://drive.google.com/open?id=1pbyI1HhNh80JYNd7QweLkZHHP6PQv4wx&usp=drive_fs
https://x.com/Lux_Capital
https://www.luxcapital.com/news
https://drive.google.com/open?id=1PH5GD1VGRW8-UCWSvyoytwTro1SWue4k&usp=drive_fs
https://x.com/marcjwerres
https://www.hinde-group.com/letters
https://drive.google.com/open?id=1TTFqICzSZjzZ0ohhUpmdbO420sOzUyF8&usp=drive_fs
https://barometercapital.ca/documents/
https://drive.google.com/open?id=1G0yldIZMukw_dQcwpkdN69Q3CUSc_e3q&usp=drive_fs
https://bailard.com/equity-strategies/#technology
https://drive.google.com/open?id=1_1Oeik_0WdYhU6V3mU2W_0kDZ5MdSgU4&usp=drive_fs
https://www.edgewood.com/document-library
https://drive.google.com/open?id=1ycK4-NmbsZlx9m87jjp1jjxniXw--mhK&usp=drive_fs
https://x.com/equamcapital
https://equamcapital.com/en/reports/
https://drive.google.com/open?id=1eebInDZ4tDrd3ErUdhbp8JRUjLVu05W8&usp=drive_fs
https://www.acatis.de/en/news/monthly-investment-report
https://drive.google.com/open?id=1BP713NihHx3XXj8JCjImoYGsuTqk-RZF&usp=drive_fs
https://www.aquamarinefund.com/annual-letter-to-investors/
https://drive.google.com/open?id=1rdhIAH40c0GWRfJYAntjpsmtWadoTn75&usp=drive_fs
https://tactilefund.com/
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Grandeur Peak Emerging Markets Opportunities Fund LINK Juliette Douglas - LINK 4.14% -1.14% 8.88% -
Grandeur Peak Global Contrarian Fund LINK Blake Walker - LINK 14.54% 2.39% 20.03% -
Grandeur Peak Global Advisors LINK odd Matheny, - LINK - - - -
I Jesse Pricer I
Pershing Square Holdings LINK Bill Ackman Twitter LINK 12.90% - - META, GOOG, AMZN, BN, FNMA, HTZ, HHH, QSR, UBER, UMG, HLT
Turtle Creek LINK Cameron McKendry - LINK - -3.20% -12.40% -
Skybound Wealth Management LINK Jabir Sardharwalla Twitter LINK - - - -
Prosper Stars & Stripes LINK Christopher Hillary - LINK 10.30% 1.20% 9.90% SITM, ATI, TKNO, STUB, INOD, EAT, PDFS, RVTY, KTB, GTLB
Evolve Private Wealth LINK Razmig Der-Tavitian - LINK - - - -
VH Standard Asset Management LINK Bob von Hoffmann Twitter LINK 7.09% 1.29% 14.79% -
Sigil Core Fund LINK Fisgiltes Twitter LINK - -22.28% -12.89% FWDI
Sigil Stable Fund LINK o Twitter LINK . -0.37% 11.29% :
Fiskantes
. . Shawn Jakupi, :
Tall Oak Capital Advisors LINK . . Twitter LINK - - 10.30% -
Mehendi Kamani
PM Capital Global Companies Fund LINK Paul Moore - LINK 11.30% 7.80% 38.30% G L (A ) T 17, (L7 I, (SRR M, Al (Rob U Sl (i
APO, CRN LN
PM Capital Australian Companies Fund LINK Paul Moore - LINK 10.90% 3.70% 28.90% NEM, CSC AU, NST AU, BHP AU, SMR AU, CGF AU, RPRX, HEIA NA, ING, FDV AU, WDS
AU, APO, SHL GR
PM Capital Enhanced Yield Fund LINK Paul Moore - LINK 5.10% 0.80% 4.60% -
Royal London Global Equity Diversified Fund LINK Pa:/:ast:}:(?f'beyld’ Twitter LINK 13.86% 4.77% 12.45% GOOG, LLY, MU, WKL NA, BRO, LW, RACE, ITW, HAG GR
Royal London Cautious Managed Fund LINK Trgvor Grem_ham' Twitter LINK 2.95% 2.63% 8.15% -
Simon Rubingh
Merchant West LINK Daniel King Twitter LINK 6.60% 1.80% 7.60% -
Mclntyre Partnerships LINK Chris Mclntyre Twitter LINK 12.80% 6.00% 5.60% SHC, STHO, SEG, MDRX
MSA Capital LINK Mathias Saggau - LINK 8.88% - 11.90% VINO LN, CHG GR, MOL IM, DCC LN, ABF LN, WINE, TCX
Rubicon equities LINK THI(-)'TRR;'?I[I-"/\-‘\?NS = LINK 10.60% = 11.30% UTDI GR, AZE BB, IMCD NA
David B. Iben VAL SJ, IMP SJ, NDM CN, SEA CN, NG, B, ARIS, RGLD, VALE, GLEN LN, SQM, SDF GR,
Kopernik Global All-Cap Fund LINK Alissa C().rcora,r1 - LINK 9.42% 7.86% 64.37% CRESY, 003550 KS, 015760 KS, ELET3 BZ, ENTEL ClI, PDN AU, CNC, 032640 KS, RRC,
025530 KS
Fairtree Global Equity Fund LINK Cornelius Zeeman Twitter LINK - 1.66% - -
Fairtree Global Flexible Income Plus Fund LINK Paul Crawford Twitter LINK 4.68% 1.08% - -
Burke Wealth Managament The Focused Growth Strategy LINK Ken Burke - LINK 12.90% 2.00% 7.40% ADBE, CMCSA, GOQG, ISRG, META
Gator Capital Management LINK Derek Pilecki Twitter LINK 22.18% 4.14% 31.94% TFSL
Jackson Peak Capital LINK Patrick O’Brien - LINK 40.10% 14.00% 82.90% SATS, CFLT, GTLB, PZZA
Azvalor lberia LINK Alvaro Guzman de Lazaro - LINK - - 31.00% -
Azvalor Internacional LINK Alvaro Guzman de Lazaro - LINK - - 19.50% -
Baron FinTech Fund LINK Josh Saltman Twitter LINK 10.21% -2.22% 0.91% SPGlI, JKHY, FICO, HOOD, MELI, GWRE, MS, NEPT

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1iWhvCackuzXDqXe1HF2i-XlsQlrN7-IR&usp=drive_fs
https://grandeurpeakglobal.com/fund/emerging-markets-opportunities-fund-investor/
https://drive.google.com/open?id=1wEX05eakRsl49S4AT0ljQYTHpWHbtsz4&usp=drive_fs
https://grandeurpeakglobal.com/fund/global-contrarian-fund-institutional/
https://drive.google.com/open?id=1ZBedEOmx-pQUdxL6d3P5W8kwG4AcD8mn&usp=drive_fs
https://grandeurpeakglobal.com/news-insights/
https://drive.google.com/open?id=1j7DD0CCHfIG6i3T2rkduUK6hMZDrQ1I9&usp=drive_fs
https://twitter.com/BillAckman
https://pershingsquareholdings.com/
https://drive.google.com/open?id=1xNW-w5MGtZNxvF2Agyu2cKsdRpXpKVO0&usp=drive_fs
https://www.turtlecreek.ca/
https://drive.google.com/open?id=1XdeHN2K6iGA1lc6HUu6su-BinjjgMmJ_&usp=drive_fs
https://x.com/skyboundwm
https://www.skyboundwealth.com/news-insights
https://drive.google.com/open?id=1FA9MM46piOaDjfJBbhXhY1Z0ZfnGib28&usp=drive_fs
https://drive.google.com/open?id=1s2JNObK19WFXHFdO6VOs2ZPdRp1XJ8oV&usp=drive_fs
https://evolveprivatewealth.com/our-perspectives/
https://drive.google.com/open?id=1UX2aeRYyyIRp4I-0kW0T4Zxi0OvKCatq&usp=drive_fs
https://x.com/VHStandard
https://www.vhstandard.com/
https://drive.google.com/open?id=1aEyQssehszI9thqmOcmwdkybdKfsUcAS&usp=drive_fs
https://x.com/Sigil_Fund
https://www.sigilfund.com/blog
https://drive.google.com/open?id=14zUIzOKNZdlxegeMHE80KHJsXey3uNkM&usp=drive_fs
https://x.com/Sigil_Fund
https://www.sigilfund.com/blog
https://drive.google.com/open?id=1H1GorCrPdOHLvPHHxjZVNsHG6hvUCCZB&usp=drive_fs
https://x.com/talloakcap
https://talloakcapitaladvisors.com/
https://drive.google.com/open?id=1GaU_fCFs1nmQ-LC8uNmHja_cIYN9sHlU&usp=drive_fs
https://www.pmcapital.com.au/managed-funds
https://drive.google.com/open?id=1nNnEQCE2OxCChQvHJbrLRQVvcfBclAHn&usp=drive_fs
https://www.pmcapital.com.au/managed-funds
https://drive.google.com/open?id=1xP1GdKjYHMO8RH0IOXT3TZeuv6CD9epr&usp=drive_fs
https://www.pmcapital.com.au/managed-funds
https://drive.google.com/open?id=1c3bl2pbm6wMTFndm3GDVeJhEhkBSkWrv&usp=drive_fs
https://x.com/RLAM_UK
https://www.rlam.com/uk/institutional-investors/funds/fund-centre/Royal-London-Global-Equity-Diversified-Fund/?shareClass=MAccGBP#overview
https://drive.google.com/open?id=11dcTN4ERZ2XxJ8YgksBzEu6Ru0rzfxty&usp=drive_fs
https://x.com/RLAM_UK
https://www.rlam.com/uk/institutional-investors/funds/fund-centre/Royal-London-Cautious-Managed-Fund/?shareClass=AAccGBP#overview
https://drive.google.com/open?id=1bOLELbJZHMSWAUKSMgYRuIJQHN6K66-Z&usp=drive_fs
https://x.com/MerchantWest_SA
https://merchantwest.co.za/
https://drive.google.com/open?id=1xltoH8BBNYMP_JDlAthMN2xGQCqJWi42&usp=drive_fs
https://twitter.com/Mc_Partnerships
https://www.mcintyrepartnerships.com/
https://drive.google.com/open?id=1VJO3iouSHeIwjExC7qiTq3wuiifgTxKQ&usp=drive_fs
https://www.msa-capital.de/
https://drive.google.com/open?id=1gHrH93Aiz-WM5r2Al4ua2e78_x-A148m&usp=drive_fs
https://rubicon-equities.com/en/home-page-en/#investment-philosophy
https://drive.google.com/open?id=1RArvVdhdtqPjsLKss46lri4Po3p-ML0h&usp=drive_fs
https://drive.google.com/open?id=15CzI7SpReZ3ZP5frWftBP_x9uQXHQ9vd&usp=drive_fs
https://x.com/fairtreegroup
https://www.fairtree.com/global/individual/funds/fairtree-global-equity-fund/
https://drive.google.com/open?id=1tcc8Io43doVlIwubnj-MOgnqtGofkUHg&usp=drive_fs
https://x.com/fairtreegroup
https://www.fairtree.com/global/individual/funds/fairtree-global-flexible-income-plus-fund/
https://drive.google.com/open?id=1lmaGn5Q9nkhYS56W6V_MA7u7hOAEBJ62&usp=drive_fs
https://www.burkewealthmanagement.com/focused-growth/
https://drive.google.com/open?id=1I_fb3CsaWDdryz7dBYvVUFTOMnNzW3P6&usp=drive_fs
https://twitter.com/gatorcapital
https://gatorcapital.com/
https://drive.google.com/open?id=140QxZjYGFx0vgYWc_A9TL-jbGVRiLANj&usp=drive_fs
https://www.jacksonpeakcapital.com/
https://drive.google.com/open?id=1Y6IKo8wfvTxN4DVzLfYbZ3KaRaM9mOLB&usp=drive_fs
https://www.azvalor.com/en/
https://drive.google.com/open?id=1jyUOZNOiKCr_Pv0ytcriZc6fQfLJh2cs&usp=drive_fs
https://www.azvalor.com/en/
https://drive.google.com/open?id=17yzKbtxX6e1QTdJza9Sd1ptYj7nONzB4&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/quarterly-letter-article/baron-fintech-fund-q4-2024#section-overview
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Harvest Lane Asset Management LINK Luke Cummings Twitter LINK 9.33% 3.32% 9.11% STO AU, AUB AU, XF1 AU, MYX AU
Smoak Capital Management LINK Daniel Smoak Twitter LINK 37.40% - 10.90% 4441 )P, DR CN
The Gabelli ABC Fund LINK Mario J. Gabelli Twitter LINK 5.21% 0.45% 6.07% GTCH, EXAS, HOLX, ALE
The Gabelli Dividend Growth Fund LINK Justin Bergner Twitter LINK 6.89% 5.15% 18.75% GOOG, MS, NEM
The Gabelli Equity Income Fund LINK Mario J. Gabelli Twitter LINK 9.68% 2.24% 16.47% CVX, MSFT, NFG
The Gabelli Global Content & Connectivity Fund LINK Ashish Sinha Twitter LINK 7.42% 0.24% 27.62% SATS, META, RCI, 9984 JP, TMUS
The Gabelli International Small Cap Fund LINK Ashish Sinha Twitter LINK 6.12% 5.12% 39.63% 4617 JP
TCW Emerging Markets Income Fund LINK Penelope D. Foley, Twitter LINK 7.68% 2.85% 14.59% -
David I. Robbins
Starboard Value LINK Jeffrey Smith - LINK - - - RIOT
RIT Capital LINK Ron Tabbouche - LINK - - - -
Eagle Capital Management LINK Ra";ﬂi JB‘HCQ‘::J i, 5 LINK 14.20% 4.50% 17.50% ASML NA, BAYN GR, LSEG LN, SAP GR, SHEL LN, TSM
Downing LINK Simon Evan-Cook Twitter LINK - - - -
Bronte Capital Amalthea Fund LINK John Hempton Twitter LINK 9.55% - -8.96% -
Aegis Value Fund LINK Scott L. Barbee - LINK 12.65% - 67.07% EQX CN, ORE CN, CYL AU, CVE CN, ASTLCN
AMG GW&K Small Cap Core Fund LINK Daniel L. Miller - LINK 8.24% 3.54% 7.24% MTSI, VIAV, AEIS, RBC, SPXC
Cullen Enhanced Equity Income Fund LINK James Cullen - LINK 7.50% 2.00% 7.50% QCOM, UNH, UNP, KVUE, JPM, NSC
Cullen Small Cap Value Equity LINK James Cullen - LINK 10.20% -5.60% -0.40% POR, HP, CTRA, JBSS
Tactile Fund LINK Dave Waters - LINK
Bretton Fund LINK R::)i‘;zlezet’g;f::;n Twitter LINK 12.77% 1.44% 11.58% UNH, GOOG, MSFT, AZO, BRK.B, RVTY
Optimist Fund LINK Jordan McNamee Twitter LINK 19.10% -8.50% 32.20% W, CVNA, TDUP, MNDY, SWIM, LUCE LN, DSCV LN
ClearBridge Mid Cap Growth Strategy LINK Brfg:\"gf:r:e’ Twitter LINK - . - URI, APP, RBRK, DT, DOCS, ARGX, EXPE, KTOS, RKLB, SGI
Broyhill Asset Management LINK Christopher R. Pavese Twitter LINK - - - PM, 1QV, DLTR, FISV, AVTR, FUN, WOSG LN, RKT LN
Davis Real Estate Fund LINK AC';]‘Z':(‘;I’::'S?)Z‘;':S‘ Twitter LINK 3.61% - -10.20% WELL, ARE, PLD, EQIX, DLR
Vergent LINK Ali Alnasser - LINK - -4.30% 4.10% -
RS Large Cap Val Strategy LINK Robert J. Harris Twitter LINK 12.23% 5.77% 16.22% SEE, ETN
Peak Asset Management LINK Noel Bennett - LINK - - - -
Pershing Square Holdings LINK Bill Ackman Twitter LINK 12.90% -5.40% 20.90% BN, UBER, AMZN, UMG, GOOG, META, FNMA, HTZ, QSR, HHH, CMG, HLT, NKE
Baron Fifth Avenue Growth Fund LINK Alex Umansky Twitter LINK 10.56% 3.25% 18.00% GOOG, AVGO, MPWR, NVDA, SHOP, META, CPNG, MELI, AVGO
AGT Partners LINK G;if;;y;e:’ - LINK - - - DBS SP, TSM, 700 HK, APO, KKR, 5LY SI
Tweedy, Browne International Value LINK Jay Hill - LINK 8.66% 4.19% 23.77% -
Tweedy, Browne International Value Il LINK Jay Hill - LINK 5.96% 2.78% 26.59% -
Tweedy, Browne Value Fund LINK Jay Hill - LINK 8.03% 4.81% 21.56% -
Tweedy, Browne Worldwide High Dividend LINK Jay Hill - LINK 4.72% 2.39% 21.70% -
Stenham Asset Management LINK Kevin Arenson - LINK - - - -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1TQQ28DAwzyJGLpyx1Vqf_w-nX_wL16bI&usp=drive_fs
https://twitter.com/HarvestLaneAM
http://harvestlaneam.com.au/
https://drive.google.com/open?id=1ZmLDsaP9Azpn8Vekfskvu7yH6nTPlQ9q&usp=drive_fs
https://twitter.com/dsmoak98
https://www.smoakcapital.com/
https://drive.google.com/open?id=1sxLhOdlA5su8lXEkXmr7k_l0WFja_EfV&usp=drive_fs
https://x.com/InvestGabelli
https://www.gabelli.com/funds/open_ends/408
https://drive.google.com/open?id=1DuGagHh8kO4EBpjvcq37IHlvJIkQ-OFW&usp=drive_fs
https://x.com/InvestGabelli
https://www.gabelli.com/funds/open_ends/402
https://drive.google.com/open?id=1ALIzw0Uz3E2ntYnEpQKt7vNuojTPWSSM&usp=drive_fs
https://x.com/InvestGabelli
https://www.gabelli.com/funds/open_ends/444
https://drive.google.com/open?id=1EqNBAxiFeFvKzQCEvEJdVJWCB2hqpcel&usp=drive_fs
https://drive.google.com/open?id=1IQo8EIh3e0LEdI7CaKxlSmWI111yyeMO&usp=drive_fs
https://drive.google.com/open?id=1VQWonVlh95pn42xFLehS9abt42m4vK5H&usp=drive_fs
https://x.com/tcwgroup
https://www.tcw.com/Products/Funds/TCW-Emerging-Markets-Income-Fund/TGEIX-I?sc_lang=en
https://drive.google.com/open?id=1VAdvAfaAfmzpPrIIs7JIGm9DjTCJ1gaj&usp=drive_fs
https://www.starboardvalue.com/
https://drive.google.com/open?id=1dk4g1r02O_uLYVVzCJUjmxosWK3iUaxF&usp=drive_fs
https://www.ritcap.com/
https://drive.google.com/open?id=1H1zpSkCjf48Owy3lHHy4JCQniEyGqnEE&usp=drive_fs
https://www.eaglecap.com/
https://drive.google.com/open?id=14ZgDYACVCeygN5eHkJ1pdvSTOlxbTAM_&usp=drive_fs
https://x.com/downingllp
https://www.downing.co.uk/insights?type=Blog
https://drive.google.com/open?id=1rseEO300p-EgueEd_5KVlS1RkP9KnlsR&usp=drive_fs
https://twitter.com/John_Hempton
https://www.brontecapital.com/
https://drive.google.com/open?id=1qNW8nwpTbOsefG5RvlhvjCR9W1BCIavU&usp=drive_fs
https://www.aegisfunds.com/
https://drive.google.com/open?id=1x2CRbyWqMcE4APsofAMJkCCbKII57nDp&usp=drive_fs
https://wealth.amg.com/products/gwk-small-cap-core-fund-gwetx/
https://drive.google.com/open?id=1yZKfHqGLMuWCrreAprGC5T1wu51N5L4r&usp=drive_fs
https://www.cullenfunds.com/Strategy-Summary/Enhanced-Equity-Income/
https://drive.google.com/open?id=1wqgKLJItvsWMW57kkDa0XY-55ZTolWDm&usp=drive_fs
https://www.cullenfunds.com/Strategy-Summary/Small-Cap-Value-Equity/
https://drive.google.com/open?id=1rdhIAH40c0GWRfJYAntjpsmtWadoTn75&usp=drive_fs
https://tactilefund.com/
https://drive.google.com/open?id=1rlHJwHo5EoI6oQWOel-r2gURCyJizfmA&usp=drive_fs
https://x.com/stephendodson
https://brettonfund.com/2022-q3-shareholder-letter/
https://drive.google.com/open?id=1hIV0LFqJC3ePZidXxg7g1gsh35FYDR0o&usp=drive_fs
https://twitter.com/optimist_fund
https://www.optimistfund.com/
https://drive.google.com/open?id=1fwXPJVruFyxQTt536-01zP0DtoarYmDz&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/mid-cap-growth
https://drive.google.com/open?id=100ylYeNDsCLELnkb2gaRijNv8cnDObGP&usp=drive_fs
https://twitter.com/ChrisPavese
https://www.broyhillasset.com/
https://drive.google.com/open?id=1GsiSdHyWCkY4vmo_TXojAnXYo67ZVqFD&usp=drive_fs
https://x.com/davis_advisors
https://davisfunds.com/insights/manager-commentaries
https://drive.google.com/open?id=1_2kv6pOHGvusC3h3yPJibvAHIYKQYcGo&usp=drive_fs
https://vergent-am.cclgroup.com/
https://drive.google.com/open?id=1TCNr8zhrFnYIEeVoy-ooV7Vpi6KPfwSg&usp=drive_fs
https://drive.google.com/open?id=1BVX5TFHKXiD1HCbnixb1ckm3QJwTyBA_&usp=drive_fs
https://peakam.com/category/client-letter/
https://drive.google.com/open?id=1miUzUI6xF7nk-yC_veSya65xHsCsNtJ5&usp=drive_fs
https://twitter.com/BillAckman
https://pershingsquareholdings.com/
https://drive.google.com/open?id=1ArfMmfrVvXcyjjGKjIOLmfltojmlkTKN&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/product-detail/baron-fifth-avenue-growth-fund-bfthx
https://drive.google.com/open?id=12i1ikAL3J6_hYcRNFVmx1dCASbwwBszd&usp=drive_fs
https://agtpartners.com.sg/insights/
https://drive.google.com/open?id=1LPj1sOfNU0O5mSXP0HpAsC1-hhuNhY-P&usp=drive_fs
https://www.tweedyfunds.com/
https://drive.google.com/open?id=1LADadpXg-JTvDbe1RejKAcEEHf0pbJEJ&usp=drive_fs
https://www.tweedyfunds.com/
https://drive.google.com/open?id=1qCgilHqCAvglXzmGUDZUXZ2qmAoK4gan&usp=drive_fs
https://www.tweedyfunds.com/
https://drive.google.com/open?id=13YVbzOl2aQ7ywZ8XR-fcPtJ26FJ4aDX5&usp=drive_fs
https://www.tweedyfunds.com/
https://drive.google.com/open?id=1TS6FptzdTqiBKKkmDTBvAo6ibGXyz6WT&usp=drive_fs
https://www.stenhamassetmanagement.com/insights
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DLTR, TSCO LN, AZO, MCK, RPRX, HEIA NA, UEEC, RYAAY, GOOG, JPM, ICE, IBKR, FGR
q fa e B 0 B B 3 ) A ) ' , ) ) ) , ICE, )
Latitude Global Fund LINK Freddie Lait - LINK 15.80% FP, DG FP, Al FP, ASSAB S5
FPA Source Capital LINK Mark Landecker - LINK 8.38% 4.26% 18.38% TEL, SAF FP, IFF, MTN, MSFT
BlackRock Mid-Cap Value Fund LINK T°SZV?§§’1';2°’ Twitter LINK 11.04% 2.47% 13.68% -
Rick Rieder, ;
BlackRock Core Bond Fund LINK David Rogal Twitter LINK 1.78% 0.93% 7.04% -
Artemis US Select Fund LINK Cormac Weldon - LINK - - 10.00% PH, LLY, RCL, CTVA
LVS Advisory - Event Driven LINK Luis V. Sanchez Twitter LINK 7.94% - 9.10% -
LVS Advisory - Growth LINK Luis V. Sanchez Twitter LINK 11.05% - 6.20% NFFLX
Wasatch Global Select Strategy LINK Mick Rasmussen Twitter LINK - - - 6532 JP, TREX, FOUR, 5274 TT, WEGE3 BZ, RBC
Wasatch Frontier Emerging Small Countries Strategy LINK Scott Thomas Twitter LINK - - - SE, BCG LN, MELI, DSY SJ, FRT VN, FN
FPA Queens Road Small Cap Value Fund LINK Steve Scruggs - LINK 9.63% -0.36% 13.36% SNX, RLI, NJR, FN, IDCC, 1RG GR, UGlI, CSGS, PVH, UPBD, RLI, SFBS, AAP
FPA New Income Fund LINK Abhijeet Patwardhan - LINK 5.51% 1.15% 7.36% -
Easterly - Income Opportunities Fund LINK Jay Menozzi, . LINK 5.83% 1.93% 8.37% -
Boris Peresechensky
Emeth Value Capital LINK Andrew Carreon LinkedIn LINK 18.15% - -3.79% SPB CN
Black Bear Value Partners LINK Adam Schwartz - LINK 6.10% 0.10% -12.60% BLDR, TDW, PSK CN, FLG, HCC, LXS GR
Van Der Mandele Arar Fund LINK Joost van der Mandele Twitter LINK - - 16.30% XLY CN, 000660 KS, GRVY, JXN
Loomis Sayles Global Growth Fund LINK Aziz V. Hamzaogullari Twitter LINK 13.87% -3.05% 17.56% GOOG, SHOP, 6954 JP, ORCL, NFLX, MELI
Trojan Fund from Troy Asset Management LINK Sebastian Lyon - LINK - - - -
Shelton Equity Income Strategy LINK Barry Martin - LINK - 4.41% 18.50% -
Noble Capital Management LINK Hans Ulriksen - LINK 30.90% - 24.30% -
Newport Capital Group LINK Armand lacobellis - LINK - - - -
Montaka Global Investments LINK A"Cd}:;‘:’xfnc:;"' Twitter LINK - - - ALB, FND, NOW, CRM, BX, KKR, MSFT, AMZN
Fidelity Dividend Growth Fund LINK Zach C Turner Twitter LINK 12.67% 5.09% 22.49% GOOG, 000660 KS, PAYC, AAPL, GEV
Fawkes Capital Management LINK Xinyu Ru - LINK 12.70% 5.40% 35.50% 8637 HK
BlackRock Strategic Income Opportunities Fund LINK Rick Rieder, Twitter LINK 3.84% 151% 8.60% -
Russell Brownback
BlackRock Managed Income Fund LINK J”ZT';Z:::;’::" Twitter LINK 4.71% 1.21% 9.61% -
. Tony Kim, .
BlackRock Science And Technology Term Trust LINK Kyle G. McClements Twitter LINK -10.20% 1.50% 0.80% LITE, TSEM, CIEN
BlackRock Global Dividend Fund LINK ﬂ';’:;:‘::::; Twitter LINK 8.76% 2.16% 18.98% FBK IM, 000660 KS, AZN LN, REL LN, SONY, BABA
BlackRock Advantage Global Fund LINK E:\fie;reaii‘l’l'n Twitter LINK 11.42% 3.73% 23.63% .
Avenue Investment Management LINK Bryden Teich - LINK - - - TIH CN
Third Point Partners LINK Daniel S. Loeb Twitter LINK 13.10% 1.90% - 402340 KS, SGI, QBRB CN
Auxier Asset Management LINK Jeff Auxier - LINK 7.95% 2.00% 15.22% -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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https://drive.google.com/open?id=17C4J50v_ljy5iEXIB7g5-GWk6uX6CLjB&usp=drive_fs
https://www.latitudeim.com/the-latitude-global-fund
https://drive.google.com/open?id=1D3daXyAHUWgjaM7IKvOrP8EFAivicUg4&usp=drive_fs
https://fpa.com/funds/overview/source-capital
https://drive.google.com/open?id=10h_QG0buR1eapiePwKZyJBuBVdW-xKpE&usp=drive_fs
https://www.blackrock.com/us/individual/products/227492/blackrock-mid-cap-value-opportunities-inst-class-fund
https://drive.google.com/open?id=1MeLbPuTW3U04EoeGVx7JqOE0b2tz4Gs8&usp=drive_fs
https://www.blackrock.com/us/individual/products/227526/blackrock-core-bondinstitutional-class-fund
https://drive.google.com/open?id=1dimiSmyZGcVTRA1GiWaLJ9UseHFMyxxO&usp=drive_fs
https://www.artemisfunds.com/en/gbr/institution/funds/explorer/artemis-us-select-fund/class-i-accumulation-shares-gbp
https://drive.google.com/open?id=1s3bhr5mgGwFWESg93ftERmgNphZTYdfP&usp=drive_fs
https://twitter.com/LuisVSanchez777
https://lvsadvisory.com/
https://drive.google.com/open?id=1fQI788el6mUtJuEP-_bO7VnwMW1bRfZ6&usp=drive_fs
https://twitter.com/LuisVSanchez777
https://lvsadvisory.com/
https://drive.google.com/open?id=1HlJYvd_4bbbbRzqZuZdursQANzKQgI_x&usp=drive_fs
https://x.com/WasatchGlobal
https://wasatchglobal.com/wasatch-global-select-strategy/
https://drive.google.com/open?id=1mB9SMwfmYpx9AB0SDiRTsE2hD2RuNLHN&usp=drive_fs
https://x.com/WasatchGlobal
https://wasatchglobal.com/wasatch-frontier-emerging-small-countries-strategy/
https://drive.google.com/open?id=1NQy7sHaJYyJPY8tHUZpSUVXo36Xli3HZ&usp=drive_fs
https://fpa.com/funds/overview/fpa-queens-road-small-cap-value-fund
https://drive.google.com/open?id=1T2mCn5Jsw8SnlSuIq0nq3O55IeXqLck9&usp=drive_fs
https://fpa.com/funds/performance/new-income
https://drive.google.com/open?id=1IDibzzn9CJlpytAFJo41LwMUlp1bwfGN&usp=drive_fs
https://funds.easterlyam.com/income-opportunities-fund/
https://drive.google.com/open?id=1N5fz5Y-aRPdAx6cLZRxjVkpv_MmGIh89&usp=drive_fs
https://www.linkedin.com/in/andrew-carreon-cpa-cfa-0616686b/
https://www.emethvaluecapital.com/
https://drive.google.com/open?id=1TpdcE-5kT5vg5xkkayxfzFgP8ofy4YBS&usp=drive_fs
https://www.blackbearfund.com/so/f8OMP1D0X?languageTag=en&cid=239db885-6fd5-4930-9889-a921eef5f930
https://drive.google.com/open?id=1YwNnt9uPWyxKT-6HBTzYCasX_MEFKTV0&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/multi-asset-dynamic-fund/
http://www.ararfund.com/
https://drive.google.com/open?id=1A4zgnp3lEPpZQdP9gYAOKVLhGZa401eF&usp=drive_fs
https://x.com/loomissayles
https://gesloomissayles.com/offerings/global-growth-fund/
https://drive.google.com/open?id=1NA7sNQQUYmoIZAQe-yiZbR2C9zPuo3Ha&usp=drive_fs
https://www.taml.co.uk/funds/trojan-fund/
https://drive.google.com/open?id=1H1fo5bs3r55FcdN1HHpNXjwI9AaKl82e&usp=drive_fs
https://www.sheltoncap.com/commentary/
https://drive.google.com/open?id=1A3r1vejyCrO7RLEViz1M0Rdcp0vhaLb0&usp=drive_fs
https://www.ncmsa.ch/news-insights/
https://drive.google.com/open?id=12R9nAPrLwgxKeJlzBxNRj--ESB-p9NxQ&usp=drive_fs
https://newportcapitalgroup.com/resources/?brx_azuzop=resources
https://drive.google.com/open?id=1yQJD0HpfsN5N7e5Fe2F9YrUVyKPBZBUL&usp=drive_fs
https://x.com/montakaglobal
https://montaka.com/
https://drive.google.com/open?id=1XhXsvpqf2_OdKWxe7bwFW8atbe15NhHj&usp=drive_fs
https://twitter.com/fidelity
https://fundresearch.fidelity.com/mutual-funds/summary/316389402
https://drive.google.com/open?id=1p8_kncdnyxwmviqiwvWOtFNBsvNJxryJ&usp=drive_fs
https://drive.google.com/open?id=1LPL5EI-sYka_fKoAAdf4u-QUmeH2l4eY&usp=drive_fs
https://www.blackrock.com/us/individual/products/227660/blackrock-strategic-income-opportunitiesinst-cl-fund
https://drive.google.com/open?id=1CVkvTZB_D0NkjoZtaUG4SJkvY8XHmAtb&usp=drive_fs
https://www.blackrock.com/us/individual/products/227604/blackrock-investment-grade-bondclass-a-fund
https://drive.google.com/open?id=1yB0CX4W82C3exhfmiOKKTm2W7vaXB5xp&usp=drive_fs
https://drive.google.com/open?id=1NfMAm4B5Vp0Zsj_VRHqBzohEx8wFlZXj&usp=drive_fs
https://www.blackrock.com/us/individual/products/227563/blackrock-global-dividend-instl-cl-fund
https://drive.google.com/open?id=1Om_-XtnwRQW6xyqMJb1fdSFY8Gyh_IsH&usp=drive_fs
https://www.blackrock.com/us/individual/products/227443/advantage-global-instl-class/
https://drive.google.com/open?id=1pizM-75AW0AUra8Ci5c-mfLcI6mmCGXj&usp=drive_fs
https://avenueinvestment.com/category/insights/quarterly-letters/
https://drive.google.com/open?id=1Buku35gt0XXhyr9-NAjWIe-aNCNbjJjL&usp=drive_fs
https://twitter.com/DanielSLoeb1
https://www.thirdpointlimited.com/resources/portfolio-updates/
https://drive.google.com/open?id=1w_kfrHdRQ4WZjyJQYvOZIR6RzmJBdaf6&usp=drive_fs
https://auxierasset.com/
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: . . Eric Leve, o o o
Bailard International Equity Strategy LINK Daniel McKellar - LINK 0.01% 0.59% 3.65%
Bailard Small Cap Value Strategy LINK LT;'::?; m‘;:i‘: - LINK 9.81% 3.40% 10.53% -
Signia Capital Management LINK Richard Beaven - LINK 29.42% - 35.04% METC, AESI, GDOT
SGA - U.S. Large Cap Growth LINK Tucker Brown - LINK 9.90% 0.20% 3.00% GOOG, COO, CRM, AVGO, ARM, MSFT, META, IT, YUM, ALC
SGA - Global Growth LINK HRISHIKESH (HK) GUPTA - LINK 10.60% -0.30% 3.10% GOOG, TSM, 9983 JP, AVGO, NFLX, SE, MSFT, MELI, NOW, INFY, ARM, NOW
SGA - International Growth LINK Tucker Brown - LINK 6.40% 1.00% 9.60% 9983 JP, SRT GR, INFY, BABA, DSY FP, ARM, SE, GRAB, TEAM
SGA - Emerging Markets Growth LINK HRISHIKESH (HK) GUPTA - LINK 4.80% 0.60% 22.80% TSM, INFY, 9983 JP, BABA, SE, GRAB, TME, SE, OR FP
Horos Asset Management LINK Javier Ruiz Twitter LINK 10.10% = 28.50% AER, NPSNY, ZIG LN, ZEG LN, PLX FP, SDE CN, TCEHY, PRX NA, SOP FP, ANE SM
Easterly - Hedged Equity Fund LINK B'”Evd'sggl'l‘m' - LINK 7.55% 1.56% 11.87% -
Andrew J. Duffy,
Easterly - Global Real Estate Fund LINK Peter Zabierek - LINK 5.91% -2.11% 5.85% PHP LN, HKLD LN, IRM, UTG LN, PLD, AMT
Cooper Investors Global Equities Fund (Unhedged) LINK Peter Cooper - LINK 9.39% -3.32% 2.61% TKO, TSM, RYAN, 4478 JP
Carrington Wealth Management LINK Mohsin Bukhari Twitter LINK = = = =
Baron Partners Fund LINK :A‘i’:;:;BBa;’:r’] Twitter LINK 17.71% 19.00% 24.55% H, CSGP, SPOT, GWRE, IT, FDS, SCHW, IDXX, RRR
Oaktree Capital Management LINK Howard Marks Twitter LINK - - - -
Tourlite Capital Management LINK Jeffrey G. Cherkin Twitter LINK 8.10% 0.20% 2.80% FTAI, FIP, AERO SW
Rowan Street Capital LINK ‘;'2: :f:ap:;’ Twitter LINK 8.10% - 11.10% META, SHOP, TTD, TSLA
Baron Opportunity Fund LINK Michael A. Lippert Twitter LINK 10.42% 4.56% 19.43% LLY, SPOT, MSFT, ORCL, AXON, ONON, HTFL, AVGO, SPOT, TTD, DUOL
Baron Small Cap Fund LINK Cliff Greenberg Twitter LINK 9.73% -1.61% -0.90% VRT, CWAN, FROG, ODD, GWRE, CGNX, NP, ANDR
ClearBridge Investments All Cap Growth LINK Pi\g: gzz:gzgu Twitter LINK - - - AIR FP, LIN, HLT, GOOG, NFLX, LLY, VRTX
Stewart Investors LINK 2 MQhanty, - LINK - - - -
I Martin Lau - I
Polen Capital - U.S. Small Company Growth LINK Rayna Lesser Hannaway Twitter LINK 10.37% -1.54% 25.10% BE, WGS, AGX, LRN, CORT, METC
Polen Capital - International Growth LINK EZ?\?J’E;T:; Twitter LINK 5.67% -2.52% 0.52% 8035 JP, ASML, MNDY, MELI, SAP, 7974 JP, TEP FP, SHL GR
Northern Active M Emerging Markets Equity Fund LINK Kellg’ZFs'i’L‘Zgr:”' Twitter LINK 1.12% 5.28% 34.14% -
Northern International Equity Fund LINK NELSSL S LED Twitter LINK 0.51% 6.50% 37.45% -
Sridhar Kancharla
Northern Large Cap Value Fund LINK S;Iitirsl:;r;?g]f::l Twitter LINK 0.57% 5.06% 18.00% -
Northern Small Cap Value Fund LINK I e TR Twitter LINK 0.51% 2.62% 10.50% -
Sridhar Kancharla
Fairtree Wild Fig Multi Strategy Hedge Fund LINK Bradley Anthony Twitter LINK 20.40% 8.10% - -

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1fOmgQgPqtRaKtn2GoO4wbrTlDUJejuZ5&usp=drive_fs
https://drive.google.com/open?id=1mPD0YSyyExukJM6AHFZEcqF3qloD4eNn&usp=drive_fs
https://bailard.com/equity-strategies/#technology
https://drive.google.com/open?id=19Xw0wnFiGQ9mTgZElgBrln5bHAy9X7zE&usp=drive_fs
https://www.signiacapital.com/resources
https://drive.google.com/open?id=1i8l01kkpryNSAKFQaCTI-wBGcrPw4b6I&usp=drive_fs
https://www.sgadvisers.com/investment-strategies/us-large-cap-growth
https://drive.google.com/open?id=10nlRwvrHhP6BB_ZfrH3BmO9oYGcng7Z3&usp=drive_fs
https://www.sgadvisers.com/investment-strategies/global-growth
https://drive.google.com/open?id=145aILA511fJlZ42eHCQNNRNJA6F3gq2J&usp=drive_fs
https://www.sgadvisers.com/investment-strategies/international-growth
https://drive.google.com/open?id=1jtp4eJtM7i30iDEFNdiGGrMjrukryLhl&usp=drive_fs
https://www.sgadvisers.com/investment-strategies/international-growth
https://drive.google.com/open?id=1p-Qvk6qWHn6fQdYU3JFo7kFt3IgCVdWx&usp=drive_fs
https://twitter.com/horosfunds
https://horosam.com/en/
https://drive.google.com/open?id=1itwEdlSrTN8rPMIZv6m9xT1UQ1x3jS49&usp=drive_fs
https://funds.easterlyam.com/hedged-equity-fund/
https://drive.google.com/open?id=15_Wp8TyhfGP3cu-a-3uukSbJ0mndIylS&usp=drive_fs
https://funds.easterlyam.com/hedged-equity-fund/
https://drive.google.com/open?id=122acBA9Xw82XB2SN1F-476VhzJ8UYdEu&usp=drive_fs
https://www.cooperinvestors.com/
https://drive.google.com/open?id=1Mfuk1O1Z6qkEpN8v-Hk7ogKoaccWGHdr&usp=drive_fs
https://x.com/CarringtonViews
https://carringtonwm.co.uk/
https://drive.google.com/open?id=1Ahg9YWE3H6RB_UOKcGPTmheznGMqDvrU&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/product-detail/baron-partners-fund-bptix
https://drive.google.com/open?id=1nvpMQ1IJrKBJuTg3_Ti81DgMCSwFodSL&usp=drive_fs
https://twitter.com/HowardMarksBook
https://www.oaktreecapital.com/insights/insight-commentary/market-commentary/the-roundup-top-takeaways-from-oaktree-s-quarterly-letters-june-2025-edition
https://drive.google.com/open?id=1DN3s_HKS7pLZSEJ91mWrNSmYUTF12T7E&usp=drive_fs
https://twitter.com/JeffreyCherkin
https://tourlitecapital.com/
https://drive.google.com/open?id=10Tq57ILm5hGuv0Bm8XjHaicRJ8-w0i-e&usp=drive_fs
https://twitter.com/RowanStreetCap
https://www.rowanstreet.com/post/does-a-750-billion-decline-in-meta-s-market-cap-make-sense?utm_campaign=11222193-c51e-49d7-82db-3b98a7f8c869&utm_source=so&utm_medium=mail
https://drive.google.com/open?id=1C23IEOgO6wRgkFGDyA7XwpOQBRDyEq6z&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/baron-opportunity-fund-bioix
https://drive.google.com/open?id=1L0orEh9fBEkd421hblJX6c0Xf4kCz3fw&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/baron-small-cap-fund-bsfix
https://drive.google.com/open?id=1jkELrSmcyQUncaHalGYzTSiZXqPS40jb&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/all-cap-growth
https://drive.google.com/open?id=1vaNRVEQDywMaoxbCVgmHSzzOZLXrHRHT&usp=drive_fs
https://www.stewartinvestors.com/uk/en/intermediary/insights.html
https://drive.google.com/open?id=15yi2QHCwFFNfz5cw_j8aXeYSL2cfGNVB&usp=drive_fs
https://drive.google.com/open?id=1y-ioiLwYEfDybR8OHPvUFyie7HxiAYCY&usp=drive_fs
https://twitter.com/PolenCapital
https://www.polencapital.com/strategies/international-growth-fund
https://drive.google.com/open?id=1ICe9OTitGaUqufszMExPV08M3-9p46iT&usp=drive_fs
https://x.com/NTInvest
https://www.ntam.northerntrust.com/united-states/all-investor/funds/equity/active-equity/active-m-emerging-markets-equity-fund
https://drive.google.com/open?id=1vOExIZQfHqGbBnsNj-AdrFdgEbPu22KB&usp=drive_fs
https://www.ntam.northerntrust.com/united-states/all-investor/funds/equity/active-equity/international-equity-fund?id=1464&assetClass=Equity
https://drive.google.com/open?id=1nP7rP7Et_JvB2ByEE2Zv1c-ydEjcc-Vs&usp=drive_fs
https://www.ntam.northerntrust.com/united-states/all-investor/funds/equity/active-equity/large-cap-value-fund?id=1293&assetClass=Equity
https://drive.google.com/open?id=1Kn7oOkFcnvZSZa_gv7_CFzfIYZUa_Y1l&usp=drive_fs
https://www.ntam.northerntrust.com/united-states/all-investor/funds/equity/active-equity/small-cap-value-fund?id=1548&assetClass=Equity
https://drive.google.com/open?id=1GiVt8qwZ6fciVkzgY7BtLFEtkDphPjlG&usp=drive_fs
https://x.com/fairtreegroup
https://www.fairtree.com/global/individual/funds/fairtree-wild-fig-multi-strategy-usd-segregated-portfolio/
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Harry Burn,
The Sound Shore Fund LINK John P. DeGulis, - LINK - 7.83% 18.20% FLEX, WBD, C, HII
T. Gibbs Kane
Steyn Capital FR Retail Hedge Fund LINK André Steyn - LINK 12.54% 5.45% 18.26% -
Doubleline Capital LINK L ey, Twitter LINK - - - -
Samuel Lau
CrossingBridge Advisors LINK David K. Sherman - LINK - - - BALY, GRUB, ORX SS
Carillon Eagle Small Cap Growth Fund LINK Eric Mintz Twitter LINK - - - COHR, GH, ESTA, BTSG, WWD, VRNS, HIMS, PRKS, ITRI, BE
Calamos Dynamic Convertible And Income Fund LINK John Calamos Twitter LINK 9.08% 1.11% 21.73% -
Brookfield Asset Management LINK et (A, Twitter LINK - - - -
Connor Teskey
Baron Asset Fund LINK Andrew Peck Twitter LINK 11.15% 7.82% 7.94% APH, CSGP, GWRE, VEEV, RGEN

Aristotle/Saul Global Equity Fund LINK eI Gy - LINK 7.80% 3.28% 19.81% EBS AV, 6954 JP, UBER, 6758 JP, FMC, 6594 JP, 8001 JP, LOW
Gregory D. Padilla

Sean M. Thorpe,
Aristotle International Equity Fund LINK Geoffrey S. Stewart, - LINK 5.47% 5.47% 22.21% EBS AV, 6954 JP, 6758 JP, EXPN LN
Howard Gleicher,

Dave Adams, MTSI, HAE, ITRI, ACHC, ATR, AUB, CNS, IDA, LKQ, PWP, PRMB, WSBC, GTLS, EHTH,

q P _ 0 o o
Aristotle Small Cap Equity Fund LINK Jack McPherson, - LINK 6.60% 1.87% 0.22% NUS, PTEN, TITN, THS, VECO, WAB
. . . Dave Adams, o o o CSL, GTLS, EHTH, NWE, NUS, PTEN, THS, WABM, CIEN
Aristotle Small/Mid Cap Equity LINK Jack McPherson, - LINK 6.21% 2.27% 3.01% MTSI. ITRI, EHC, AUB, B, IDA, NOVT, PWP, UGI
AMG Yacktman Focused Fund LINK St‘jg:j: ;’jg;tt';;” . LINK 9.97% 8.61% 23.94% 005930 KS, 012330 KS, WBD, UHAL, BOL FP
AMG Yacktman Fund LINK Stig?:: ;jg':trl’::” - LINK 10.51% 6.20% 19.82% 012330 kS, WBD, UHAL, BOL FP
Alpine Capital LINK Steinman de Bruyn Twitter LINK - - - -
Praetorian Capital Management LINK Harris "Kuppy" Kupperman Twitter LINK 37.12% 0.21% 12.39% JOE, MRX
TCW Core Fixed Income Fund LINK Bryan T. Whalen Twitter LINK 5.07% 1.08% 7.50% -
Robotti Value Investors LINK Bob Robotti Twitter LINK - - - TDW
Kennedy Capital Management Small Cap Growth LINK Jean Barnard - LINK 10.74% 2.04% 11.67% -
Kennedy Capital Management Mid Cap Value LINK Gary Kauppila - LINK 10.47% -1.07% -0.63% -
John Hancock Balanced Fund LINK MJI:pf?:\l/JN Sgalc;‘;" . LINK 8.16% 3.74% 16.00% LLY, FCX, GOOG, ZBRA, BRBR
John Hancock Bond Fund LINK Jj:;er‘c’i': : g'r‘;';e - LINK 6.64% 1.04% 7.67% -
Fidelity Growth Strategies Fund LINK Shilpa Marda Mehra Twitter LINK 12.19% -3.44% 12.63% COHR, ATI, LITE, AXON, IDXX
Fidelity Freedom 2055 Fund LINK Brett F Sumsion Twitter LINK 11.23% 3.77% 23.73% -
Baird Small/Mid Cap Growth Equity Fund LINK g’:ja:::vi‘:;dn Twitter LINK 9.91% 1.18% -8.54% -
Atherean Value Fund LINK Christopher Gething - LINK - - - -
Alluvial Capital Management LINK Dave Waters Twitter LINK 15.90% - 41.20% ZEG LN, CRAWA, GTX, MCB LN, NLOP, SLVM, IFOS CN, MCDIF
O'Keefe Stevens Advisory, Inc LINK Dominick D'Angelo Twitter LINK FNMA, SPHR, GFP CN

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1XpDGF8f9uSBdoXdrZiHhWurSJrTwAR-7&usp=drive_fs
https://soundshorefund.com/
https://drive.google.com/open?id=1z79cTU8TuZR15W8LyLCgXTzKd4aSswLz&usp=drive_fs
https://steyncapitalmanagement.com/sa-monthly-retail-hedge-fund/
https://drive.google.com/open?id=1xrK-iQghd7-4c1zy3LvyA0vqnBGsbjHA&usp=drive_fs
https://twitter.com/dlinecap
https://doubleline.com/
https://drive.google.com/open?id=1VBZgSUbeS9d3vGpoqQV9qtAngofZu8gV&usp=drive_fs
https://www.crossingbridgefunds.com/
https://drive.google.com/open?id=18Cp09abJTELWrqYPo-uDgHS2Y1Fa8m6C&usp=drive_fs
https://x.com/RJInvMgmt
https://www.rjinvestmentmanagement.com/our-funds/fund-strategies
https://drive.google.com/open?id=1uu_Ox_Qj_3XA8RYzzWZ0iL1uIed6ZYi5&usp=drive_fs
https://x.com/calamos
https://www.calamos.com/funds/closed-end/dynamic-convertible-income-ccd/
https://drive.google.com/open?id=1zlFWxDad-xrwYapxwxDG0o2qCjsL7mwl&usp=drive_fs
https://x.com/brookfield?lang=en
https://bam.brookfield.com/reports-sec-filings/letters-shareholders
https://drive.google.com/open?id=1jnIbxcPYIIDIXc3j1kWXH8pjOeVSxAYI&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/baron-asset-fund-barix
https://drive.google.com/open?id=1RZPRSnK8FTPU_KAqWXGXS29XMdgw1L8R&usp=drive_fs
https://www.aristotlefunds.com/funds/global-equity-fund
https://drive.google.com/open?id=1xBSj9dl2YUUDIP3ntbnR6oKFcVdVDgkc&usp=drive_fs
https://www.aristotlefunds.com/funds/international-equity-fund
https://drive.google.com/open?id=1COC5Td2qvQ6PoXIg943i7KSqUhdk3FCP&usp=drive_fs
https://www.aristotlefunds.com/funds/small-cap-equity
https://drive.google.com/open?id=1i9VkKX2RMAQyof3jv3djew-yrTWSNSOa&usp=drive_fs
https://www.aristotlefunds.com/funds/small-mid-cap-equity
https://drive.google.com/open?id=1nGg1c1reSyhyLcAXlv_4dKT-B6Rdpv8P&usp=drive_fs
https://wealth.amg.com/products/yacktman-focused-fund-yaffx/
https://drive.google.com/open?id=1RmdMsD0IJE0j6Gor7vRL1xfRE_jU37bb&usp=drive_fs
https://wealth.amg.com/products/yacktman-fund-yackx/
https://drive.google.com/open?id=1qZUeSAIZMEwcLRb17pPtDEjT9So17rcL&usp=drive_fs
https://x.com/jdsdebruyn
https://www.alpinecapital.co.za/insights
https://drive.google.com/open?id=1eP1e4nmY_h2S8Cz3hsuudymRxWTQ1w7F&usp=drive_fs
https://twitter.com/hkuppy
https://www.pracap.com/
https://drive.google.com/open?id=14a5qI_Zciev2X6X_95VbV6CrWE5kGVWi&usp=drive_fs
https://x.com/tcwgroup
https://www.tcw.com/Products/Funds/TCW-Core-Fixed-Income-Fund/TGCFX-I?sc_lang=en
https://drive.google.com/open?id=1NWzsBgHLjzvIpZrBj-yaMdKIlJu2Rukb&usp=drive_fs
https://twitter.com/BobRobotti
https://advisors.robotti.com/
https://drive.google.com/open?id=1mZu3Uon-9IqZzJczeepkNeEFZw4DZUG5&usp=drive_fs
https://www.kennedycapital.com/growth/small-cap-growth/
https://drive.google.com/open?id=1qa2pxTA7XiDN5ekyLy3tQSh36ILM_og9&usp=drive_fs
https://www.kennedycapital.com/mid-cap-value/
https://drive.google.com/open?id=1d1qTYf4l-cbL0wrrkWzQej6BsTJ96Lpq&usp=drive_fs
https://www.jhinvestments.com/resources
https://drive.google.com/open?id=1peLDCAcq9E7tXgY2q-HkY1MuVfk9-2S9&usp=drive_fs
https://www.jhinvestments.com/resources
https://drive.google.com/open?id=1ULT-DZ32I2P8UpzxFXQ3bwZLgyUuUL_z&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/multi-asset-dynamic-fund/
https://fundresearch.fidelity.com/mutual-funds/summary/316200203
https://drive.google.com/open?id=1uYVA1ruQNUT3NxUcEHOB1MHuWCmf5iF4&usp=drive_fs
https://twitter.com/fidelity
https://fundresearch.fidelity.com/mutual-funds/summary/315793851
https://drive.google.com/open?id=1h7K3TEpAijhAyJutkqTEXT_rV4l58C0U&usp=drive_fs
https://twitter.com/rwbaird
https://www.bairdassetmanagement.com/
https://drive.google.com/open?id=1iwlJ6BU38M7Ro7uGD-pKrtp-HywMu9Gu&usp=drive_fs
https://atherean.com/reportsarticles/
https://drive.google.com/open?id=1dWTIkUvSVJXNnjjVCKs104lKb39k0_Tg&usp=drive_fs
https://twitter.com/alluvialcapital
https://alluvialcapital.com/
https://drive.google.com/open?id=1xqH8vUc7uXFf5w0893obZ6EKopfrJmwh&usp=drive_fs
https://twitter.com/OSA_Rochester
https://okeefestevens.com/

Fund Letter Monitor

Quarterly Investor Letters

Return since
inception

Name of CIO or port-

KEDM::.

folio manager Twitter  Website (CAGR ] Annu- Quarterly YTD Tickers with brief write-up
alized)
Artisan Focus Fund LINK Christopher Smith Twitter LINK 17.76% -0.53% 19.89% GE
Robinson Tax Advantaged Income Fund LINK James Robinson - LINK 2.74% 1.61% 2.63% -
. ) Janaki Rao, 9 9 o
Optimum Fixed Income Fund LINK Andrew Vonthethoff - LINK 3.44% 1.01% 7.30%
Optimum International Fund LINK Donald Farquharson - LINK 6.08% 3.16% 25.57% -
Optimum Large Cap Growth Fund LINK Keith Lee - LINK 10.86% 1.52% 15.66% -
Invesco International Bond Fund LINK Hemant Ballizll,lychrlstopher - LINK 5.87% 4.81% 16.86% -
Jonathan Edwards,
Invesco Small Cap Value Fund LINK Jonathan - LINK 11.91% 6.79% 17.64% CRL, GMED, ARCB, GTLB, MTZ, LITE, GMED, COHR, ACM, CXT, PENN
Mueller
Baron Durable Advantage Fund LINK Alex Umansky Twitter LINK 16.14% 2.59% 16.25% GOOG, TSM, AVGO, PWR, NVDA, ACGL, META, CSGP, MSFT, MSCI, DHR, WELL
Baron Focused Growth Fund LINK RS;‘\;': :::g: Twitter LINK 14.39% 12.27% 21.94% GWRE, FIGS, H, ONON, SPOT, CSGP, GWRE, DUOL
BBH Select Series - Mid Cap Fund LINK Tim Harris - LINK 2.72% -3.86% -5.64% DAR, KEYS, FOUR, GWRE. TW, NVR
Aristotle Value Equity Fund LINK c'_]"r‘;"gvzs g'i’:gﬁ{a = LINK 10.00% 0.95% 9.70% SONY, UBER, PH, COF, CBSH, STZ, 8729 JP
Alpha Wealth Funds - The Insiders Fund LINK Harvey Warren Sax Twitter LINK - -0.41% 30.83% GOOG, ET, APPF, AMAT, ROK, NUE, MRVL, INTC, NSC
Ace River Capital LINK Nicholas D’Agnillo Twitter LINK - -4.55% -21.95% VOXR, RICK, HZO, DSHK, GLFE
Gymkhana Partners LINK ANDREI STETSENKO Twitter LINK 12.50% - -11.00% BILIN, FNXP IN, JMNA IN, SANSERA IN
Warden Capital LINK Hawkins Entrekin Twitter LINK - - 0.80% MTN, ARE, PLTR, QURE
YCG Investment LINK Brian Yacktman Twitter LINK - - - TDG, LIN, META
White Brook Capital LINK Basil F. Alsikafi Twitter LINK - - - MSTR, GOOG, NVDA, TSM, BLDR, FND
Touchstone Balanced Fund LINK J:;Z;EIEJV\C/‘?':;; - LINK 8.69% 2.00% 13.60% -
Touchstone Ares Credit Opportunities Fund LINK St 'Brl.stky, - LINK 5.55% 0.58% 6.79% -
Kapil Singh
Touchstone Core Municipal Bond Fund LINK Robert G. Smith, . LINK 4.86% 1.14% 3.24% -
Jeffrey S. Timlin
Sorfis Investments LINK Joe Koster - LINK - - - -
Sohra Peak Capital Partners LINK Jonathan Cukierwar Twitter LINK 22.10% 18.20% 44.80% DBO CN
Sequoia Fund LINK Armjgﬁﬁi‘::f“"e‘ . LINK 13.47% 0.42% 22.13% MSA, ACN, ALGN, RR LN, GOOG, UNH, ELV
Pelican Bay Capital Management LINK Tyler Hardt - LINK 10.60% 8.50% 20.60% ACM, FDS, ZTS, ONON, GOOG, CSCO, ODFL, BLDR, TOL, GNRC, BFB, CME
PGIM Jennison Global Opportunities Fund LINK “ﬁﬁ:;iasrg’::z Twitter LINK 13.66% -4.11% 5.29% ORCL, APP, NFLX, NTDOY, ITX, SE, AMD, NET, GEV
PGIM High Yield Fund LINK Robert Cignarella, Twitter LINK 6.26% - 9.00% -
g I Robert Spano - I een e
Matrix Dividend Income LINK David A.Katz - LINK - 3.60% - -
Matrix Large Cap Value Strategy LINK David A.Katz - LINK - - - TXN, FISV
Lord Abbett Floating Rate Fund LINK KTy Y (RO Twitter LINK 5.09% 1.75% 6.26% :
Christopher Gizzo
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=19aOqbiEdCqkD172f9AHERP505Fx6P5XQ&usp=drive_fs
https://twitter.com/artisanpartners
https://www.artisanpartners.com/individual-investors/investments/antero-peak-group/focus-fund-arttx.html
https://drive.google.com/open?id=1w6bZAWA1fwLcYmpvh04IOVbnJ_tzAmMD&usp=drive_fs
https://libertystreetfunds.com/robinson-tax-advantaged-income-fund/
https://drive.google.com/open?id=1P85ShosXqMF4lbEWgu9Fj_DxqsonxBsX&usp=drive_fs
https://www.optimummutualfunds.com/products/optimum-fixed-income-fund.html#resources-
https://drive.google.com/open?id=1XT2uHuDza-0GS3fvgam3fARSw02mQzAO&usp=drive_fs
https://www.optimummutualfunds.com/products/optimum-international-fund.html#A
https://drive.google.com/open?id=1hHEjJPBvXn5jCpoaKq-Du_jYk0LpXC1r&usp=drive_fs
https://www.optimummutualfunds.com/products/optimum-large-cap-growth-fund.html#A
https://drive.google.com/open?id=1SKlfIdw-QRP5QzZDXVFYk2A5wU36LvT6&usp=drive_fs
https://www.invesco.com/us/financial-products/mutual-funds/product-detail?audienceType=Institutional&fundId=31836
https://drive.google.com/open?id=1LcouAa-pr8Kev2T8m6qhUdyBGcECIm_w&usp=drive_fs
https://www.invesco.com/us/financial-products/mutual-funds/product-detail?audienceType=Advisor&fundId=30617
https://drive.google.com/open?id=1SzTZ9D3NksHMiaalPBVYhsbOf-nBfSlc&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/product-detail/baron-durable-advantage-fund-bdaix
https://drive.google.com/open?id=1_PJOAjYqqWAD6CJNuoO6qbYDBrJEITar&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/baron-focused-growth-fund-bfgix
https://drive.google.com/open?id=1UG4DuiHnepxMGBEOTIVpudn8TbmbAwkE&usp=drive_fs
https://www.bbhfunds.com/us/en/our-funds/bbh-equity-funds/bbh-select-series-mid-cap-fund.html
https://drive.google.com/open?id=1h9249Mhw7Ttkhb-daqrDfo1uL9Iy1nwx&usp=drive_fs
https://aristotlefunds.com/aristotle-value-equity-fund/
https://drive.google.com/open?id=1Vv8z6NyH8-9GBbqabSjVf0I3yoR7bE3f&usp=drive_fs
https://twitter.com/AlphaWealthFund
https://www.theinsidersfund.com/the-insiders-fund/
https://drive.google.com/open?id=1GtvBGlEpQ8-5rzwaqgCqFcVxancx1H07&usp=drive_fs
https://twitter.com/AceRiverCapital
https://acerivercapital.com/
https://drive.google.com/open?id=1aiy3HFtKZRDz5VNX7dpxbIYpotMbXoXt&usp=drive_fs
https://x.com/GymkhanaFund
https://www.gymkhanapartners.com/
https://drive.google.com/open?id=1EPYzTAG6UOklcXLEASk4WEPtMWKrvNsV&usp=drive_fs
https://twitter.com/HawkinsEntrekin
https://www.wardencapital.com/
https://drive.google.com/open?id=1W977B38NqIUiYw2kTs4vmWwT6_uBUYA5&usp=drive_fs
https://x.com/LlcYcg
https://ycginvestments.com/category/investment-letters/
https://drive.google.com/open?id=1kEwV8uQIwR7lmsaXEqXS-JrUb-XPnMM-&usp=drive_fs
https://drive.google.com/open?id=1lZwH5sm03d8PqPNfoZbxqwX_KtBL7Jg1&usp=drive_fs
https://www.westernsouthern.com/touchstone/mutual-funds/balanced-fund
https://drive.google.com/open?id=1IGrSLDD0r4TrZFE30vRO_irVuDSEeA4u&usp=drive_fs
https://www.westernsouthern.com/touchstone/mutual-funds/ares-credit-opportunities-fund
https://drive.google.com/open?id=1zN0aSq3K6oBCtUvAtZyu63ALFh-3AvSf&usp=drive_fs
https://www.westernsouthern.com/touchstone/mutual-funds/core-municipal-bond-fund
https://drive.google.com/open?id=1HlodZGy0ZmgmXS-IlKTSclLcWLQNJWnI&usp=drive_fs
https://drive.google.com/open?id=1h05nStcE7Fo_IXejAYjeaBwli6V8CMx_&usp=drive_fs
https://twitter.com/JonCukierwar
https://www.sohrapeakcapital.com/about
https://drive.google.com/open?id=1o-7NocV-YKPLHH4gq5shPCw2Ota6Tw40&usp=drive_fs
https://www.sequoiafund.com/home
https://drive.google.com/open?id=1nYwQaKmjUv8xru1rJDc-oTfgSVnI5vPs&usp=drive_fs
https://pelicanbaycap.com/investment-commentary
https://drive.google.com/open?id=1nAkY0eyRe6CnL0y5HInk3w0FoIvyF8gt&usp=drive_fs
https://x.com/pgim
https://www.pgim.com/investments/mutual-funds/pgim-jennison-global-opportunities-fund
https://drive.google.com/open?id=1ergL-jlXiO1rUJz8t9_kznFcfR_FeO43&usp=drive_fs
https://x.com/pgim
https://www.pgim.com/investments/mutual-funds/pgim-high-yield-fund
https://drive.google.com/open?id=1jPqkrh0u4hr55fgHFyshA5KXP8adFKe4&usp=drive_fs
https://matrixassetadvisors.com/dividend-income/
https://drive.google.com/open?id=1lpCCY16hEvLiTS6ObskSPcoZLDgTYb0X&usp=drive_fs
https://matrixassetadvisors.com/large-cap-value/
https://drive.google.com/open?id=1pRl3DjZxXmyFlCSBsZdDBXhFmk9GyM1D&usp=drive_fs
https://x.com/lordabbett
https://www.lordabbett.com/en/strategies/mutual-funds/floating-rate-fund.class-a.html
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Hirschmann Capital LINK Brian Hirschmann Twitter LINK 20.80% - 22.70% -
Antipodes Global Fund LINK Jacob Mitchell Twitter LINK _ ) : B, MRK, GOOG, AMD, ASAlY, STM, TCE?Y,Bi/ZII:I.’:IJHK, AMZN, CRM, META, HON, 005380
Antipodes Global Value Fund LINK Jacob Mitchell Twitter LINK - - - B, MRK, GOOG, AMD, AMZN, META, CRM, IWG LN, HON, 005380 KS, BMRI 1J
ACR Alpine Capital LINK Nick Tompras - LINK - - - -
1290 Avantis U.S. Large Cap Growth Fund LINK Eduardo Repetto, Twitter LINK 24.91% 2.05% 16.74% -
Mitchell Firestein
1290 Essex Small Cap Growth Fund LINK Nancy Prial Twitter LINK 16.77% 2.36% 29.50% -
1290 SmartBeta Equity Fund LINK Cameron Gray Twitter LINK 9.53% 1.11% 13.65% -
Caledonia Investment LINK Geordie Cox - LINK 17.00% - - -
Downing Fox Funds LINK Simon Evan-Cook Twitter LINK - - - -
Immersion Investment Partners LINK D?}’r': [F)’z:::zl;y Twitter LINK a 4.90% 45.40% PAR, MAMA, BROS
. . Kris Kelley, o
Legacy Ridge Capital LINK Nate Abercrombie - LINK 7.00% MNR, KRP
Moerus Capital Management LINK Amit Wadhwaney Twitter LINK 11.39% 4.82% 40.36% VALT LN, 1200 HK, LTM, STAN LN, TURSG IS
Michael Melby,
. . Toby Biebl,
Gate City Capital LINK . - LINK 21.40% 2.70% 15.40% EVC, BTU, HTLD, MOS, IPI, JAKK, ALCO
Nicholas Bodnar,
Harry Sauers
OAM Asian Recovery Fund LINK Desmond Kinch - LINK 11.10% - 9.50% MMYT
OAM European Value Fund LINK Camilla Anderson - LINK 10.90% - - STAN LN, VIG AV, DAN IM, RTW LN
Unison Asset Management LINK Alex Twitter LINK = = 17.40% GOOGL, TSM, BRK/B, ONON, NU, HOLN SW, AMRZ
Motiwala Capital LINK Adib Motiwala Twitter LINK 12.80% - 31.70% 4746 JP, 9658 JP, 4832 JP
Flattery Wealth Management LINK Andrew Flattery Twitter LINK - - - MSTR, ASTS, HEI, CEF
Pzena Focused Value strategy LINK Djzlri I] IEE/:I:?S' Twitter LINK 9.20% 2.50% 7.30% KNX
Evan D. Fox, .
Pzena Global Small Cap Focused Value strategy LINK Matthew J. Ring Twitter LINK 7.80% -1.00% 12.80% WGO, TEP FP
Pzena International Value ADR strategy LINK R:ﬁ?::nBF"i;‘cha’ Twitter LINK 12.00% 6.30% 35.30% 6326 JP, PUB FP, ACN, VALE
Pzena Investment Management LINK LTI Babk-es, Twitter LINK - - - -
Rakesh Bordia
Weitz Large Cap Equity Fund LINK Brad Hinton Twitter LINK 10.19% 0.51% -0.41% GOOG, TMO, DHR, CSGP, ORCL, EFX, CHTR, META
Weitz Multi Cap Equity Fund LINK Wally Weitz Twitter LINK 10.92% -1.52% 3.03% GOOG, DHR, PRM, ACN, IEX, HEI, IDXX, BRK/B, KMX, CHTR
Weitz Partners Il Opportunity Fund LINK Wally Weitz Twitter LINK 11.05% 0.47% 2.41% GOOG, KMX, CHTR, PRM, BRK/B
Ashva Capital Management LINK Ankur Shah Twitter LINK = = 2.26% MU, AMD, DIS,
Merion Road Capital LINK Aaron Sallen Twitter LINK 15.90% 8.50% 9.20% JHG, BUKS, BELFA, ACNT
Curreen Capital LINK Christian Ryther Twitter LINK 11.70% 10.50% 30.97% VFC, ENG GR, GETB LN, FTDR, FTRE, AAP
Mindset Value Fund LINK Aaron Edelheit Twitter LINK - 20.50% 6.70% GLASF, GRUSF
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1TJVTSph7qrOM_mNQwcd14ku3aZTNCEB5&usp=drive_fs
https://twitter.com/HCapitalLLC
https://www.hcapital.llc/
https://drive.google.com/open?id=1mk3c7ko8x50_BSuWqJXXjXfeqtIAlpAI&usp=drive_fs
https://x.com/AntipodesInvest
https://antipodes.com/managed-funds/global-equities/antipodes-global-fund/
https://drive.google.com/open?id=1B83lingyLJsGsbYj-hlD8CmdgGtpYYva&usp=drive_fs
https://x.com/AntipodesInvest
https://antipodes.com/ucits-funds/antipodes-global-value-fund-ucits/
https://drive.google.com/open?id=1IvhrmOVdcJrfbpcOKody4mhLW04M0xVe&usp=drive_fs
https://acr-invest.com/commentary/
https://drive.google.com/open?id=1y3gJYMV3vuZNlFzdHZcJMCPyl1gTb3Pn&usp=drive_fs
https://www.1290funds.com/1290-avantis-us-large-cap-growth-fund
https://drive.google.com/open?id=1FxUfSQNF4UqlAe2-9mILUmPnkoTQYZ6G&usp=drive_fs
https://www.1290funds.com/1290-essex-small-cap-growth-fund
https://drive.google.com/open?id=19pGh9J5mRylF_4xIaU0MmxwRw1H4wi6F&usp=drive_fs
https://www.1290funds.com/1290-smartbeta-equity-fund
https://drive.google.com/open?id=1hGzjkz5LYC-IMEUld1SJq25zM4d_WLw0&usp=drive_fs
https://www.caledonia.com/investors/results-centre/
https://drive.google.com/open?id=1FuLMT_KdsWF1_XMP2xufEwRgPh5QL6WR&usp=drive_fs
https://x.com/downingllp
https://www.downing.co.uk/insights?type=Blog
https://drive.google.com/open?id=1DEoAL3lOUQUw9EBqIg8NFCp51sB0feAx&usp=drive_fs
https://twitter.com/davidhpolansky
https://immersioninvest.com/
https://drive.google.com/open?id=1Gl3Q3fqde7YW88wEGfoIjqKLcjx5_vE3&usp=drive_fs
https://www.legacyridgecapital.com/
https://drive.google.com/open?id=13xyhDQVWz-Hl913tQeW2W8mQUkuZPL4M&usp=drive_fs
https://x.com/MoerusCapital
https://www.moeruscap.com/
https://drive.google.com/open?id=16Vt4QnvHGUEACHDiuoQNwEky3GBH8Hvd&usp=drive_fs
https://www.gatecitycap.com/
https://drive.google.com/open?id=1UBHQqlxBHQspYvm_JiByKNRN5hr_2lY6&usp=drive_fs
https://www.oam.com.ky/
https://drive.google.com/open?id=1gvRzXnO9xi71CXNa8CWFDHINcRgsR3RH&usp=drive_fs
https://www.oam.com.ky/
https://drive.google.com/open?id=1mAHo5wwfxw42Z8FQBZ3RntkA6K-e09nf&usp=drive_fs
https://x.com/UnisonAM
https://www.unisonam.com/investors
https://drive.google.com/open?id=1X_Zy7T8iRbTNYwIRLGiym6_Qi2z_dLTj&usp=drive_fs
https://x.com/adibmoti
https://motiwalacapital.com/wp/reports/
https://drive.google.com/open?id=1l_07a6nKGlLQ1rLPAvKJ7_kNyM3tIUYG&usp=drive_fs
https://x.com/andyflattery
https://www.flatterywealth.com/post/flattery-wealth-2025-annual-letter
https://drive.google.com/open?id=1gb1FG56VoWABT6IjgTopKaz28HjgUL0A&usp=drive_fs
https://x.com/PzenaInvstmtMgt
https://www.pzena.com/americas/institutional-investors/strategies/us-equities/us-focused-value/
https://drive.google.com/open?id=1QjhDMfuKeHXrEa1FOmQ4SmrA_NXxev91&usp=drive_fs
https://x.com/PzenaInvstmtMgt
https://www.pzena.com/americas/institutional-investors/strategies/global-equities/global-small-cap-focused-value/
https://drive.google.com/open?id=1zDY-wRkohgvxSyzv1LUQbkE0wQNap3tc&usp=drive_fs
https://x.com/PzenaInvstmtMgt
https://www.pzena.com/americas/institutional-investors/strategies/international-equities/international-value-adr/
https://drive.google.com/open?id=1sj8UiwhE2RG5iIYOzAY8UmHYtz-OEWPg&usp=drive_fs
https://drive.google.com/open?id=1Tq8V_FpOMp2ExhbcSXhSkk-Z6a_RupRl&usp=drive_fs
https://twitter.com/WeitzInvest
https://weitzinvestments.com/funds/wvalx/value-fund/investor/default.fs
https://drive.google.com/open?id=1w-KlSgMgRn-XVg9-ol7AbJdQhUVQuBH4&usp=drive_fs
https://twitter.com/WeitzInvest
https://weitzinvestments.com/funds/wpvlx/partners-value-fund/investor/default.fs
https://drive.google.com/open?id=1xGfygPicD4cNzXf8hG8LGfx1aQzx8dTK&usp=drive_fs
https://twitter.com/WeitzInvest
https://weitzinvestments.com/funds/wpopx/partners-iii-opportunity-fund/institutional/default.fs
https://drive.google.com/open?id=1Mz95L_HUAh4_MHz4NogWPo35dWb3uNCw&usp=drive_fs
https://twitter.com/AnkurShah47
https://ashvacapital.com/
https://drive.google.com/open?id=13xNlidLH2lG8zy_-DfKF4qxkg5qRuYQK&usp=drive_fs
https://twitter.com/aaronjsallen
https://www.merionroadcapital.com/
https://drive.google.com/open?id=1mwsrPw1-nq_pFypBAxfzBhvXmAE7ZSj0&usp=drive_fs
https://twitter.com/CurreenCR
http://www.curreencapital.com/
https://drive.google.com/open?id=11yRX5y242F0aS_8_pRDRRaX5IMO1LfPA&usp=drive_fs
https://twitter.com/aaronvalue
https://mindsetvalue.substack.com/p/shifting-to-yield-plus-upside
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qu};?igfn(‘:é%g;g:) " Twitter Website (c 'A"G‘:: 75_'\%rr‘m_ Quarterly YTD Tickers with brief write-up
alized
FPA Crescent Fund LINK '\g:x::;‘ifnclkci' = LINK 10.22% 3.09% 17.65% MSFT
Focus Capital Management LINK Mordechai Yavneh - LINK - 14.70% - KCN AU, SIMO, VLE CN, BUR
Maran Capital Management LINK Dan Roller Twitter LINK 13.70% -5.20% 5.40% CLAR, HKHC, PCYO, TPB, C7T GR
8th Wonder Investments LINK Daniel Bellehsen LINK - - - WBD, HEI, RH, CSU CN, TOI CN
Brennan Asset Management LINK Patrick Brennan Twitter LINK - - - MTRO LN, PTSB ID, WBD, CODI, DCC LN
GreenWood Investors LINK Steven Wood Twitter LINK 12.90% - - NXE, IPCO CN, GNS LN, UHR SW, JACK
Aikya LINK Ai‘;;ﬁf;":sr:ip' . LINK 3.10% 3.20% 8.30% -
abrdn Emerging Markets Fund LINK I\E)li;(’aRr:)E?r:;Jn - LINK 6.59% 3.79% 32.02% -
. . Ben Pakenham,
abrdn High Income Opportunities Fund LINK Matthew Kence - LINK 4.85% 0.60% 6.98% -
abrdn International Small Cap Fund LINK K'[?;‘r’nD;::;“' - LINK 8.11% 0.00% 17.28% -
. Christopher Colarik,
abrdn U.S. Small Cap Equity Fund LINK Scott Eun - LINK 9.72% 0.46% 8.75% CORT, ELF, LRN, ATEC, ATZ CN, VIAV
Wilhelm Hertzog, ;
Rozendal Global Fund LINK Paul Whitburn Twitter LINK 11.40% - 42.80% BAYN GR, 8UX GR, KSPI, DGE LN
Rozendal Worldwide FI::l(:)gIZ ';L?:em Qualified Investor LINK Wl;::fil\rlnwll-ilfgﬁzrzg, Twitter LINK 12.30% . 21.70% VLTP S, TBS SJ, YRK SJ, AENA SM, 6586 JP
Mobius Capital Partners LINK Carlos Hardenberg Twitter LINK - 2.90% - EPAM, 2383 TT, RADL3 BZ, MMYT, KARO
Lord Abbett High Yield Fund LINK S:f:j::AROLZ?' Twitter LINK 5.58% 1.40% 7.61% -
Ironvine Capital Partners LINK Matt Barnes - LINK 11.15% - 11.27% AMZN, HEI, APH, MCO, V, MSFT, AON, BRK/B
Invenomic Capital Management LINK Ali Motamed - LINK 16.83% 4.95% 4.58% -
Hotchkis & Wiley Global Value Fund LINK Scott Rosenthal - LINK 10.60% 3.80% 23.77% GOOG, WBD, ERIC, FFIV, WDAY, FISV
Hotchkis & Wiley Large Cap Fundamental Value LINK George Davis - LINK 8.69% 4.50% 17.08% GM, WBD, FDX, FFIV, WDAY, FISV
Hotchkis & Wiley Mid-Cap Value Fund LINK George Davis - LINK 10.85% 2.39% 7.78% ERIC, HLF, BTE CN, KOS, ADNT, FFIV
Hotchkis & Wiley Small Cap Value Fund LINK Jim Miles - LINK 10.89% -1.38% 1.61% -
Grey Owl Capital LINK Eric Brugel, Jeffery S. Erber Twitter LINK - 2.40% 11.40% -
GMO LINK Jeremy Grantham Twitter LINK - - - -
Fidelity Freedom 2045 Fund LINK Brett F Sumsion Twitter LINK 11.23% 3.70% 23.77% -
ClearBridge Investments Large Cap Value LINK ;;?ter\r/t;::\:ilrn Twitter LINK - - - MSI, APD, COF, TMO, AZN, RHHBY, LIN, UNH, JNJ, WEC
Davis Financial Fund LINK Chris Davis Twitter LINK 11.96% - 29.29% COF, WFC, CB
Giverny Capital Asset Management LINK David M. Poppe - LINK 18.00% 0.01% 12.58% SO, RIE] ARNEL, SIERR Ta15 ESU EmlSIlfNV?/LS’(;NSOI RN CAKERN], COAE, (@CS, (IS
Rodrigo Benedetti LINK Rodrigo Benedetti Twitter LINK - - - KITS CN, EMO CN
NZS Capital - Growth LINK Brad Slingerlend Twitter LINK 16.59% -1.35% 17.94% GOOGL, DHR, FISV, LRCX, TSM, ISRG
Buckley Capital LINK Zack Buckley Twitter LINK 13.40% 2.60% 21.40% BFIT NA, WLFC, PRTH, LNW, IWG LN, DAVE, LQDA

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1KbNGGsjbW4-vHrpRVmtT2pHHeL8zkALH&usp=drive_fs
https://fpa.com/funds/overview/crescent
https://drive.google.com/open?id=1ekUsqD83QJEzYm6NW6T7SPXRlO7C9EIH&usp=drive_fs
https://focuscapitaladvisers.com/home
https://drive.google.com/open?id=153NWBinxFsV3iIS9dxWsS8PQe6GDUYBc&usp=drive_fs
https://twitter.com/Dan_Roller
https://marancapital.com/
https://drive.google.com/open?id=1OOUuke-UbhyAy_b0tup7CjwMbPojFnbg&usp=drive_fs
https://8thwonderfund.com/
https://drive.google.com/open?id=1qupnA7s7Oyl_rAbhhI3qslhp3iXGYJ-8&usp=drive_fs
https://drive.google.com/open?id=1f_nbt4MncnGFPkFN89MHlS9djKYwk40G&usp=drive_fs
https://twitter.com/GWInvestors
https://www.gwinvestors.com/
https://drive.google.com/open?id=19i0KHDIU-VPo6Ds9taPnhpDa4Wl2IhY2&usp=drive_fs
https://aikya.co.uk/
https://drive.google.com/open?id=1OuSTQL4u-32kVpGKIX8HxkPA8TQcGFEM&usp=drive_fs
https://www.abrdn.com/en-us/investor/funds/view-all-funds/abrdn-emerging-markets-fund/institutional-service-class/us0030216560?tab=fundFactsTab&subTab=keyInformationTab
https://drive.google.com/open?id=1FSCOiFoBB2-bP1XuhOMANvhv6I3Zai9i&usp=drive_fs
https://www.abrdn.com/en-us/investor/funds/view-all-funds/abrdn-high-income-opportunities-fund/class-a/us04315j8788?tab=fundFactsTab&subTab=keyInformationTab
https://drive.google.com/open?id=1bLlHjEUYBb-EDAW1UXXatNLPvgkiw2rd&usp=drive_fs
https://www.aberdeeninvestments.com/en-us/investor/funds/view-all-funds/abrdn-international-small-cap-active-etf-us0030222667?tab=literatureTab
https://drive.google.com/open?id=1EnHVvoa-MMkt39FQ4CRgk7u7ICw6Tves&usp=drive_fs
https://www.aberdeeninvestments.com/en-us/investor/funds/view-all-funds/abrdn-u.s.-small-cap-equity-fund/class-a/us0030207163?tab=fundFactsTab&subTab=keyInformationTab
https://drive.google.com/open?id=1dttKj9Y3yoX-LxLw6WNT8ntTYmZQNnNy&usp=drive_fs
https://x.com/RozendalPartne1?ref_src=twsrc%5Etfw
https://www.rozendal.com/investor-letters/
https://drive.google.com/open?id=1Gi6cmdEOYhqV85vvDVZDQnWQEsqsyhl7&usp=drive_fs
https://x.com/RozendalPartne1?ref_src=twsrc%5Etfw
https://www.rozendal.com/investor-letters/
https://drive.google.com/open?id=1K_CJZVFqD9MQqn4xrXDC88X50B-iPDri&usp=drive_fs
https://x.com/MobiusCap?ref_src=twsrc%5Etfw
https://www.mobiuscapitalpartners.com/
https://drive.google.com/open?id=1G4YxvOqUBSEtkO84J3erTGQJEoobs-Fg&usp=drive_fs
https://x.com/lordabbett
https://www.lordabbett.com/en/strategies/mutual-funds/high-yield-fund.class-a.html
https://drive.google.com/open?id=1aqCORI38BMY3tkGL2NWGgwfJyXmb8Jrn&usp=drive_fs
https://ironvinecapital.com/selected-commentary/
https://drive.google.com/open?id=1aUgOofonEcSCC5mfh0qi1Yv3Ir6XZ2lo&usp=drive_fs
https://www.invenomic.com/
https://drive.google.com/open?id=1orOAbZpz4dVGJ3r6mB06PNTCRIwSaWZY&usp=drive_fs
https://www.hwcm.com/funds/global-value-fund/i-shares/summary/
https://drive.google.com/open?id=1oALA0k1Vq1fvXdic6ADubBZdroNwfH49&usp=drive_fs
https://www.hwcm.com/funds/large-cap-value-fund/i-shares/summary/
https://drive.google.com/open?id=1ECyfZiPbMGR0B4q8Z8PGFKMvNv98PKtN&usp=drive_fs
https://www.hwcm.com/funds/mid-cap-value-fund/i-shares/summary/
https://drive.google.com/open?id=12tkcXLnxJdnX4bAQ77FQpIbaacholIMI&usp=drive_fs
https://www.hwcm.com/funds/small-cap-value-fund/i-shares/summary/
https://drive.google.com/open?id=1TToWYWLcr7aoXGl2B1XAQJl3QNpFJkb4&usp=drive_fs
https://x.com/ebrugel
https://www.greyowlcapital.com/
https://drive.google.com/open?id=1tCd1cx6ugwwJNkR-y6UAHsNswAkP3KfY&usp=drive_fs
https://drive.google.com/open?id=1KrjfTeOcvver91vdEn3quAaMh2lJfl2w&usp=drive_fs
https://twitter.com/fidelity
https://fundresearch.fidelity.com/mutual-funds/summary/315792424
https://drive.google.com/open?id=1PMnJq8N0kOZejAqev07Q6j0nwNyPVCEr&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/large-cap-value
https://drive.google.com/open?id=1F9DcGUoZPvw9lSSFtKsYz-wieYCE_Gz_&usp=drive_fs
https://x.com/davis_advisors
https://davisfunds.com/insights/manager-commentaries
https://drive.google.com/open?id=1NpQenmhQS5oHi2KRzFWxgAEBRo6ZX-03&usp=drive_fs
https://www.givernycam.com/ourfirm
https://drive.google.com/open?id=1ztp4ZVzZrv1JJeTZBLFR9RDeYUwO8aPS&usp=drive_fs
https://twitter.com/RodriGo_ethe
https://rodrigoethe.substack.com/
https://drive.google.com/open?id=1o52QygNU3_AdvAptlXs6H_02P0jJcGGM&usp=drive_fs
https://twitter.com/bradsling
https://www.nzscapital.com/
https://drive.google.com/open?id=1BPJHjwS7uXlYaZqYdpQIVw1gvDi61938&usp=drive_fs
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Name of CIO or port-

folio manager

Highwood Value Partners LINK Desmond Kingsford - LINK 9.80% - 10.20% BUR LN, BORR NO, GETB LN, FEVR LN, BOL FP, RYAAY, ALIG SS
Westfield Capital Management LINK Rich Lee - LINK - - - -
TAMIM Fund Australia Small Cap Income LINK Ron Shamgar Twitter LINK 14.04% - 22.97% CAF AU, CCG AU, CCLAU, EDU AU, HUM AU, PGC AU, SYL AU
Capital Group LINK Martin Romo - LINK - - - -
MPD Partners LINK Mirco Coccoli, Twitter LINK - - - -
Luis Brunschweiler
Voya MI Dynamic Small Cap Fund LINK S;;’LZSTNBOT; . LINK - . . BE, HPP, GEO, FLS, FOLD, FTRE
Vision Capital LINK Eugene Ng Twitter LINK 16.80% -5.00% 9.80% SE
WestEnd Capital LINK George Bolton - LINK 21.50% - - KGS, LLY, CAT, CENX
Diamond Hill International LINK Krishna Mohanraj Twitter LINK 10.26% 3.87% 28.41% BUEEE(S, SR AR Y, QUF-{I_F;;:S\E:?:,PEXO R CCUCC TS IR I CIE,
. . Chuck Bath, )
Diamond Hill Large Cap Strategy LINK Austin Hawley Twitter LINK 8.78% 1.41% 5.65% GM, AIG, COF, ZTS, LH, SYY, COO, DOV, WIX, SOLV, EQT
Diamond Hill Mid Cap LINK Chris Welch Twitter LINK 7.92% 3.65% 13.47% CIEN, WCC, HII, POST, VRSN, CUBE, WIX, WLK, GIS, ZTS
Diamond Hill Small Cap Fund LINK A?::r? \’\’sz:_‘cze Twitter LINK 10.11% 4.88% 11.93% ALGT, TFIN, TGB, ODC, RKT, OZK, CSR, TRNS, ARE, MVBF
Diamond Hill Small-Mid Cap Strategy LINK Chris Welch Twitter LINK 8.33% 1.19% 8.54% CIEN, WCC,HII, GTES, PRGO, CUBE, SBAC, WIX, IAC, BAH, WLK, ARE, INVH, GIS
Baron Emerging Markets Fund LINK Michael Kass Twitter LINK 4.84% -1.33% 29.77% TSM, 000660 KS, 005930 KS, BABA, TCEHY, ABG SJ, FSR SJ, NU
Artisan Global Discovery LINK Jason L. White Twitter LINK 12.20% 1.63% 11.80% COHR, INSM, FROG, SE, SPOT, BAB LN, TXRH, BLD, SAIL, TTAN, NEM GR, 10T, IRTC, MTSI
Antero Peak Group LINK Christopher Smith - LINK 17.76% -0.53% 19.89% CAT, ADI
Angel Oak Multi-Strategy Income Fund LINK St [P, Twitter LINK 4.60% 1.63% 7.71% -
Namit Sinha
Peapack Private LINK Matthew P.Remo LINK - - - -
Open Insights Capital LINK Nelson Wu - LINK - - - OXY, PTON
Marram Investment Management LINK Vivian Y. Chen - LINK 14.00% - 4.00% OKE, PAA, PYPL, FOUR, PAY
Greenfield Investment Management LINK Erin Greenfield Twitter LINK 13.70% - 24.50% HEI GR, MCK, POW CN, INTC, BLDR, BNR GR, RYAAY, J36 SG, GOOGL
Tectonic Investors LINK Jeffrey Everett - LINK - - - UBER, 9660 HK, MP
Emerald Wealth Partners - Focused Equity Strategy LINK Thomas Kipfer - LINK 13.70% 2.10% 13.20% AMAT, ASML, MSFT, DGE LN, NOW, AVGO, CSU, DSFIR NA, SIKA SW, STMN SW
Emerald Wealth Partners - Growth Equity Strategy LINK Thomas Kipfer - LINK 14.00% 3.00% 16.00% BABA, AVGO, FTNT, ORCL, NVDA, TCEHY
Marcuard Heritage LINK Hakan Sesle - LINK - - - -
Phoenician Capital LINK John Khabbaz - LINK - -4.20% 34.00% ASAI LN, MAD AU, INTR, AT/ LN, FOOD CN
RTW Investments LINK Roderick Wong Twitter LINK 14.50% 15.50% 35.70% -
RLH Capital LINK Brian Yacktman Twitter LINK 55.60% 0.30% 21.80% -
Stonehearth Capital Management LINK Jamie Upson - LINK - - - -
Impax US Sustainable Economy Fund LINK Chrict;’r:te LcaaB,;s:Echa - LINK 7.37% 4.18% 15.72% LLY, AMD, MRK, ORCL, ZTS, GOOGL
INN8 LINK Albert Louw - LINK - - - -
Tony Coniaris,
Harris Associates Concentrated Strategy LINK Robert Bierig, Twitter LINK 13.00% 8.36% 14.40% WBD, GOOGL, FCNCA, EFX, PAYC, LBRDK, TRGP
Alex Fitch

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1f3CM_N9nJ53Wv-WoCQK-zR90iNRh6tvJ&usp=drive_fs
https://drive.google.com/open?id=1ySskPc28cE3Y1dJxRfaiHLBlS-WDJJ2v&usp=drive_fs
https://www.westfieldcapital.com/insights-news/
https://drive.google.com/open?id=1fUwovo_3egyyz0mkJoa-arRSvSvTUV2-&usp=drive_fs
https://twitter.com/TAMIM_A_M
https://tamim.com.au/australia-small-cap-income/
https://drive.google.com/open?id=1IXBXONGFdsSUjck2Zv1mAM0Zwrgf1V0O&usp=drive_fs
https://www.capitalgroup.com/institutions/gb/en/insights.html
https://drive.google.com/open?id=1H_Y8kprhYSKM69v3FPiP4SWv4ge21m4-&usp=drive_fs
https://x.com/MPD_Capital
https://www.mpdpartners.ch/msco-quarterly-report-q4-2025/
https://drive.google.com/open?id=15BUcvvx3-oMRAwoPrHF9aoLJ5G-M6NDq&usp=drive_fs
https://advisors.voya.com/product/mutual-fund/profile/voya-mi-dynamic-small-cap-fund
https://drive.google.com/open?id=13zUUiGQLmr2TrUqvzAtKFfW3wXnpTQMb&usp=drive_fs
https://twitter.com/EugeneNg_VCap
https://visioncapital.group/vision-capital
https://drive.google.com/open?id=1o5TxvnlXaq-K8nCdmDKsOFlINeL3xy2o&usp=drive_fs
https://www.wcmsf.com/insights
https://drive.google.com/open?id=18ECSYyAFOYn_HXoRPWElrVMbYduv8q0_&usp=drive_fs
https://twitter.com/DiamondHillCM
https://www.diamond-hill.com/investment-strategies/international-equity/international/separate-account/
https://drive.google.com/open?id=1EoXqZPGJ0H6fv-hXPi5JUsyrpV3AD7R_&usp=drive_fs
https://twitter.com/DiamondHillCM
https://www.diamond-hill.com/investment-strategies/us-equity/large-cap/mutual-fund/
https://drive.google.com/open?id=1ebkRXcTQk_M91VaGqAXyybyqWowhKOWD&usp=drive_fs
https://twitter.com/DiamondHillCM
https://www.diamond-hill.com/investment-strategies/us-equity/mid-cap/separate-account/
https://drive.google.com/open?id=1m42QtKk29sUJrFyPTRByCkQAaXPA4H1X&usp=drive_fs
https://twitter.com/DiamondHillCM
https://www.diamond-hill.com/investment-strategies/us-equity/small-cap/separate-account/
https://drive.google.com/open?id=1eoX-To8Uxe1rccznVbb-57ZhEGRtc5zZ&usp=drive_fs
https://twitter.com/DiamondHillCM
https://www.diamond-hill.com/investment-strategies/us-equity/small-mid-cap/separate-account/
https://drive.google.com/open?id=1YLYnGFGbu7vlrVU8oYrosQwFPFSxvwN_&usp=drive_fs
https://twitter.com/baroncapital
https://www.baronfunds.com/product-detail/baron-emerging-markets-fund-bexix
https://drive.google.com/open?id=1lGeP1Gyn9rSMcPBfCDBaHD_ToHz73O5y&usp=drive_fs
https://twitter.com/artisanpartners
https://www.artisanpartners.com/individual-investors/investments/growth-team/global-discovery-fund-apfdx.html
https://drive.google.com/open?id=1O1JtROQjGFfXVUIre5AdM9PDu3GLnBwG&usp=drive_fs
https://www.artisanpartners.com/institutional-investors/investments/antero-peak-group.html
https://drive.google.com/open?id=1Br0cxFPE4yIQbAwH6WAP7cEgn6syg1pA&usp=drive_fs
https://x.com/angeloakcap
https://angeloakcapital.com/investments/angix/
https://drive.google.com/open?id=1GWipI3fGZSz3iv4u0bQgu9auwN1x8N8h&usp=drive_fs
https://www.peapackprivate.com/insights
https://drive.google.com/open?id=1vld40MhKJZ9qareUVdezYVDEW8op8QfC&usp=drive_fs
https://www.opensquarecapital.com/
https://drive.google.com/open?id=193qhae2NekDgWalcm8RvWSzhYbaS0jtl&usp=drive_fs
http://www.marramllc.com/
https://drive.google.com/open?id=1wCa1GISHf9kYqS1IvF--Ku8zU1uG1E7O&usp=drive_fs
https://x.com/ErinDGreenfield
https://www.greenfieldinvestment.ca/insights
https://drive.google.com/open?id=1zTaSOYxmvp_VsamzICDzuXaHwueTnMg7&usp=drive_fs
https://tectonicinvestors.com/
https://drive.google.com/open?id=1Yt_9xc1XM4zkk-snf9MTKi8LRif0RdO1&usp=drive_fs
https://emeraldwealthpartners.com/insights
https://drive.google.com/open?id=1wjBkystqt9S0Bl37cr0rotGrtxYimC6k&usp=drive_fs
https://emeraldwealthpartners.com/insights
https://drive.google.com/open?id=1v7ZU5fLtp27IRpsHqWaD3mW1Rc8WN3Fg&usp=drive_fs
https://marcuardheritage.com/
https://drive.google.com/open?id=1itLxtilMCgtl46538WraCbRbsEI9g_k0&usp=drive_fs
http://www.phoeniciancapital.com/
https://drive.google.com/open?id=1xMjqx24mzYGWwGYDSecFgQtcbJxu28kU&usp=drive_fs
https://drive.google.com/open?id=1BS3_fbUdt4bWVdHdrk1bOb8o4caciq7j&usp=drive_fs
https://x.com/LlcYcg
https://ycginvestments.com/category/investment-letters/
https://drive.google.com/open?id=1O6eo0UoNxp0QdX7mT7yJ9B9Vc_N0imiZ&usp=drive_fs
https://www.stonehearthcapital.com/quarterly-market-commentary
https://drive.google.com/open?id=1_I4yhYFbx35xkI4N4_EDG2mIX0d-_vu3&usp=drive_fs
https://impaxam.com/products/systematic-quantitative/us-sustainable-economy-strategy/impax-us-sustainable-economy-fund/
https://drive.google.com/open?id=1B3XLu6ucE4BCsbZUtiBeWI_8ugw09R9-&usp=drive_fs
https://inn8.co.za/index.html
https://drive.google.com/open?id=1iCJQ6jX5v6mhN5nuv2i7rERY3Aa9-U8X&usp=drive_fs
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David Herro,
Harris Associates International Equity Strategy LINK Michael Manelli, Twitter LINK 9.07% 4.93% 32.92% BRI, DY DX, QBB 065, B, CSE};EL P AR R, IRTED) R, A48 L AL €,
Eric Liu
Generation Investment Management Global Equity LINK Mlguel Nogfales, - LINK - - - MELI, ADYEN NA
Nick Kukrika
Frontaura Global Frontier LINK N.ICk P, - LINK 9.10% 5.44% 38.15% -
— Tim Raschuk —
Franklin High Income Fund LINK Glenn Voyles, Twitter LINK 7.40% 1.68% 9.10% -
Bryant Dieffenbacher
. Julien Albertini,
First Eagle Global Fund LINK X = LINK 12.64% 5.35% 31.57% GOOG, 005930 KS, CHRW, ORCL, META, PRX NA, BABA, BA LN
Kimball Brooker Jr.
Ennismore Global Equity Fund LINK Margaret Webb - LINK 4.70% -4.10% 4.00% WISE LN, PDX SS, SPI LN, AUTO LN, BCG LN, DIE BB
Elliott Management LINK Paul Singer - LINK - - - 6201 JP
Davis Opportunity Fund LINK Chris Davis Twitter LINK 11.56% - 22.02% UNH, COF, WCC, CTRA, TECK
ClearBridge Mid Cap Strategy LINK SHED AR, Twitter LINK - - - LNWO, EXPE, CHDN, ARE, CWST, CPAY
Aram Green
. Mick Dillon, o o, ROG SW, RTO LN, ASML NA, 2330 TT, GE, SAF FP, MSFT, AZO, ZTS, EXPN LN, ALLE,
Brown Advisors Global Leaders Strategy LINK Bertie Thomson - LINK 11.60% - 15.20% MRVL, ILMN, LSEG LN, WKL NA, WDAY, BBCA 1J
Brown Advisory Large-Cap Growth Strategy LINK KEN STUZI - LINK 12.10% - 1.80% CCOCASHE LD \F/IECE(\); g'\r\/llrzzglpT\gDﬁh ':J\?LERZ’T'\SAS:\}GEV%%RD:F;(’P’;‘FLX' SEEROA
. . GEORGE SAKELLARIS, B o o o AS, AXON, EXPE, MDLN, IOT, ULTA, ZS, CAH, BRKR, ROST, HLT, VST, FIX, MPWR, RBLX,
Brown Advisors Mid-Cap Growth strategy LINK CHRIS BERRIER - LINK 11.80% -4.60% 5.00% CPNG, VEEV, CSGP, LNG, TTD, MRVL, HUBS, IT, CMG
Baron Discovery Fund LINK Andrew Peck Twitter LINK 12.33% 0.11% 10.69% EXAS, INDI, ESTA, CWAN, VRNS, LLYVA, PRMB, WAY, CWST, GLIBA, FROG
Far View Capital Management LINK Brad Hathaway Twitter LINK 4.58% -7.00% -9.66% WEW GR, UNFI, CRTA LN, TRST LN, THRY
Cambiar International Equity Fund LINK Brian M. Barish Twitter LINK 6.76% 3.14% 26.19% SW
Cambiar SMID Fund LINK Ania A. Aldrich Twitter LINK 8.46% 1.62% 0.04% coo
Deep Sail Capital Partners LINK Sean Westropp Twitter LINK 12.60% 14.20% 34.80% SNWV
Equity Management Associates LINK Lawrence W. Lepard, Twitter LINK - 18.62% 174.50% -
David A. Foley
1 Main Capital LINK Yaron Naymark Twitter LINK 20.80% 3.40% 20.10% LMB
Greystone Capital LINK Adam Wilk Twitter LINK 21.90% 0.30% 2.80% NRP, KITS CN, APG, DR CN, FOUR
WisdomTree LINK Pierre Debru Twitter LINK - - - -
Wellington Management LINK Brett Hinds, - LINK - - - -
Jameson Dunn
The London Company SMID Cap LINK Brian Campbell, - LINK 12.30% 2.00% -1.60% AER, WTM, WAT, ZBRA, NEU, LW
Mark E. DeVaul
The London Company Income Equity LINK Brian Campbell, . LINK 8.50% -1.60% 13.50% CMI, CSCO, GLW, NTDOY, FAST, BLK
Mark E. DeVaul
The London Company Large Cap LINK Ein il - LINK 10.50% 0.20% 8.30% GOOG, FDX, CB, Fl, NEU, BLK, NSC, RSG
Mark E. DeVaul
The London Company Small Cap LINK ?\;':rrl‘((éag’gs:ﬂl' . LINK 11.20% 2.50% -1.00% WTM, RVLV, HAE, NEU, CERT, GTES, CCC, DV

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1YnCvlLkUN8ucCT3GxvqbhaEaRdfMjvP0&usp=drive_fs
https://drive.google.com/open?id=1Q07-6EkRjrZXI6bDM9RbXqEQGhKuvUSu&usp=drive_fs
https://www.generationim.com/our-strategies/global-equity/
https://drive.google.com/open?id=1uT3T9opdvmdVCXmtSuaShkiv9nR0zJtt&usp=drive_fs
https://drive.google.com/open?id=1soPTEmiLEU9JrFmVsdNMuwxzzBUOouVL&usp=drive_fs
https://x.com/FTI_US
https://www.franklintempleton.com/
https://drive.google.com/open?id=1PYeF8UIhf492S0uTyXwYdKAUOlfbJSmB&usp=drive_fs
https://www.firsteagle.com/funds/global-fund
https://drive.google.com/open?id=15BsdMNacK-V1vQULpNY75pC5E8UfjVKn&usp=drive_fs
https://ennismorefunds.com/global-equity-fund
https://drive.google.com/open?id=1mKQx3-SbeBTG7JCa4W-HYpy2QwTqM-Pd&usp=drive_fs
https://drive.google.com/open?id=1BU7RbC_-oiuDPBltaM_sfKoelL_0KAZA&usp=drive_fs
https://x.com/davis_advisors
https://davisfunds.com/funds/opportunity
https://drive.google.com/open?id=1g1UMr4tftFuo-BlZ_TN6Yi0yG-BBQ23B&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/mid-cap-growth
https://drive.google.com/open?id=1Y5MDs8DfIdIG1-pAaiXzwnbXPVoRATAo&usp=drive_fs
https://www.brownadvisory.com/us/strategies/global-leaders-strategy
https://drive.google.com/open?id=1VOwplNM6yl3cMqmQ5FzQ5is_bkOu68eT&usp=drive_fs
https://www.brownadvisory.com/us/strategies/large-cap-growth-strategy
https://drive.google.com/open?id=1FgIF49coxuoe-xXoa8kesz7yJCXonylg&usp=drive_fs
https://www.brownadvisory.com/us/strategies/mid-cap-growth-strategy
https://drive.google.com/open?id=1ocHTHHxbdhajVFxo2QgZAXWVPjmJE-jg&usp=drive_fs
https://drive.google.com/open?id=1P0vtF5Oue0i68SkF84HUb5xDyQz1GZeh&usp=drive_fs
https://x.com/brad_farview
https://www.farviewcapitalmgmt.com/
https://drive.google.com/open?id=1j8DlxIQ3Bwu1HH_c82BaBni0jNYnI15O&usp=drive_fs
https://x.com/CambiarInvestor
https://cambiar.com/strategy/camix/
https://drive.google.com/open?id=1oqU59mIwUvfnGWGjVMfopAakBBxeqk0L&usp=drive_fs
https://x.com/CambiarInvestor
https://cambiar.com/strategy/cammx/
https://drive.google.com/open?id=1nlmGOnsfJrroKFk_WwBjuzbZZWTve_ks&usp=drive_fs
https://twitter.com/DeepSailCapital
https://www.deepsailcapital.com/
https://drive.google.com/open?id=1qCl-oplIRKi1qio1m-9LJgbkr6bnw50O&usp=drive_fs
https://twitter.com/LawrenceLepard
https://ema2.com/
https://drive.google.com/open?id=1FrK5LqN4pzKo2f1-gl9_ytBBHeISwcMO&usp=drive_fs
https://twitter.com/1MainCapital
https://www.1maincapital.com/
https://drive.google.com/open?id=1If1P0BaC_ROwDAFHcwDKKGLPQq_cPRoe&usp=drive_fs
https://twitter.com/AKWilk
https://www.greystonevalue.com/
https://drive.google.com/open?id=1AsocUAOZapcEbJSN-yz-APuallcZX0ts&usp=drive_fs
https://x.com/WisdomTreeEU
https://www.wisdomtree.eu/en-gb/blog/2025-07-28/looking-back-at-equity-factors-in-q2-2025-with-wisdomtree?utm_campaign=&utm_content=1753700372&utm_medium=Organic-Social&utm_source=twitter
https://drive.google.com/open?id=1ZmT1EPY_RlHZZc7vVmRWWr_oOvqvJ3i9&usp=drive_fs
https://www.wellington.com/en/insights/monthly-market-review-january-2025
https://drive.google.com/open?id=1HDC14TeqImI-rYCvGn-JrAqjI6FOCheq&usp=drive_fs
https://www.tlcadvisory.com/qtd-smid-cap-1q2023-vs-r2500v/
https://drive.google.com/open?id=1b4VQGjk3SOPZqrKCraaUHXo3wqDyqe8D&usp=drive_fs
https://www.tlcadvisory.com/strategies/income-equity/
https://drive.google.com/open?id=1ieR-mrv7rAWTdau0F0F9_IjjM9Z8cEyO&usp=drive_fs
https://www.tlcadvisory.com/strategies/large-cap/
https://drive.google.com/open?id=1pyXaAcSgrRfFG5ZlU3CKxUn3a-fjPQzA&usp=drive_fs
https://www.tlcadvisory.com/strategies/small-cap/
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Resilient Asset Management LINK Christopher Flis LINK - - - -
Purpose Investment Partners LINK Sfe”r:wirl’f Twitter LINK 7.38% 1.35% 8.16% MDA CN, BE, FLNC, TLN
Opal Capital LINK Austin Graff Twitter LINK - 2.10% 18.60% -
Olesen Value Fund LINK Christian Olesen Twitter LINK 13.07% - 0.58% MN, JPM, VTU LN, WHZT
Oak Ridge investment LINK David M. Klaskin - LINK - - - -
Miller Howard Investments LINK Adam Fackler Twitter LINK - - -

Miller Howard Investments Income-Equity Strategies LINK Adam Fackler Twitter LINK 10.18% 3.96% 15.63% JNJ, CSCO, GSK, C, GILD, VICI, PAYX, HRB, VZ, OGE, STT, PSX
Miller Howard Investments Infrastructure LINK Adam Fackler Twitter LINK 9.55% -2.87% 8.78% TRGP, NG LN, CEG, NEE, UPS, LNG, TMUS, MPC, AMT, T
Miller Howard Investments MLP Strategy LINK Adam Fackler Twitter LINK 8.33% 1.90% 6.03% MPLX, PAA, SUN, EPD, WES, LNG, GEL, AM, ET, WMB
Miller Howard Investments Utilities Plus LINK Adam Fackler Twitter LINK 10.60% -2.38% 14.23% CEG, NEE, BKH, MDU, AEP, VST, XEL, SO, DTE, PPL

Miller Howard North American Energy Fund LINK Adam Fackler Twitter LINK 11.81% 0.99% 6.07% LBRT, GPOR, SU CN, CNQ CN, XOM, MPC, OXY, SM, PPL CN, EQT
Long Cast Advisers LINK Avram Fisher Twitter LINK 14.00% 1.00% 0.00% CCRN, NRC, MTRX, RSSS, PESI
Lexington Wealth Management LINK Bruce Thompson Twitter LINK - - - -
Lazard Enhanced Opportunities Portfolio LINK Sean Reynolds - LINK - - - -
. Ronald Zibelli, X
Invesco Discovery Fund LINK Asutosh Shah Twitter LINK 11.01% 4.94% 16.52% FIVE, FROG, RMBS, HLNE, LRN, ESAB, LITE, GH, TSEM, CVLT, EHC
Invesco Emerging Markets Local Debt Fund LINK Hemant Baijal, Twitter LINK 2.14% 3.62% 19.60% -
Wim Vandenhoeck
GreensKeeper Value Fund LINK Michael McCloskey Twitter LINK 9.60% - 0.40% GOOG, AXP, CFRUY, FISV, LULU, NVO, ICLR, ADBE
Fairlight Alpha Fund LINK Andrew Martin Twitter LINK 40.10% 9.90% 66.20% SRB LN, MMY CN, ALLOG FP, SLYG GR, BOF
FCL Capital LINK Fernando Araujo Twitter LINK 9.12% - 16.88% -
Crypto Native Capital LINK Drew Twitter LINK 72.10% -20.10% - BTC
Brandes International Equity Fund LINK JZTT:Z‘I’IS:;(’;‘;‘I': . LINK 10.09% 5.67% 39.13% MNDI LN, NG LN, TSCO LN
Brandes Core Plus Fixed Income Fund LINK Timothy M. Doyle - LINK 3.14% 0.92% 6.69% -
Brandes Small Cap Value Fund LINK ?l'ixzziﬁa&z:' . LINK 9.01% 5.88% 23.42% CENT
Biondo Investment Advisors LINK Joseph P. Biondo - LINK - - - -
. . Ned Bell, Joel Connell,
Bell Global Emerging Companies Fund LINK Matt Saddington - LINK 9.00% -3.20% -5.90% ODFL, GWW, LPLA, CPG LN, 6146 JP, 3064 JP, TTC, CNM, TSCO, COR, AUTO LN, VEEV
Bell Global Equities Fund LINK Adri;\l:i/lzillllccio - LINK 7.80% -0.70% 3.70% ODFL, TSCO, GWW, LPLA, AXP, HCA, NESN SW, PEP, JKHY
Baron Real Estate Fund LINK Jeffrey Kolitch Twitter LINK 12.84% -1.40% 4.92% JLL, PLD, H, CSGP, SKY, FBIN, WELL, VTR, IRM
Baron Health Care Fund LINK Neal Kaufman Twitter LINK 10.47% 12.99% 9.95% LLY, CDTX, ARGX, TEVA, ARQQ, DOCS, EHC, TMO, ARQT, WELL, ELAN, RGEN
BNY Mellon Core Plus Fund LINK B'es’;g:t"z';’l':;‘(’ihy' Twitter LINK 2.83% 0.98% 7.08% -
Aoris International Fund LINK Stephen Arnold - LINK 14.90% - 4.00% APH, HLMA LN, OR FP, ATCOA SS, CPRT, ACN, REL LN, GWW, JKHY, IHG LN, SAP GR
American Century California High-Yield Municipal Fund LINK J:;fz:!: Twitter LINK 5.14% 1.84% 2.75%

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1k25_G5eDbokzZWYAe_gneM7KbuG9bGo6&usp=drive_fs
https://www.resilientam.com/blog/2025-q2-client-letter-news-fluctuations-enduring-principles
https://drive.google.com/open?id=1r04RDUHE_vf1SFiZTrz7p_NlZJ2MVzgz&usp=drive_fs
https://x.com/purposeinvest
https://www.purposeinvest.com/funds/purpose-credit-opportunities-fund
https://drive.google.com/open?id=1o-Uxuf4XYUrZs3jqL9pIw12vuDCK_PeQ&usp=drive_fs
https://x.com/opalinvest_
https://www.opalinvest.com/blog/categories/market-commentary
https://drive.google.com/open?id=1bRUmEaTNPTB3UZtePbLNozaoRr3O6Hxx&usp=drive_fs
https://x.com/OlesenValue
https://www.olesenvaluefund.com/documents
https://drive.google.com/open?id=1ET_iB32LCoQY3Lc2SSgz1VSaCKAb5iU_&usp=drive_fs
https://oakridgeinvest.com/news
https://drive.google.com/open?id=11m18B0CA0OqSi7wjHVtpKW2RxuSY8p-O&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1mrvq5Jeml4b7RvRb_qHZInnuiREefqgC&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1-a6X5fSj-Sg7JwohxH2Ew4bS2LhBG0Gv&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1MoQ7DUIZFDQYwYB-TMuZYd4K9S_mCqWw&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1UO0xYRIaDwI3v11IsFt9ScHMS0z21HoR&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1G2AVrYwVf4A5Vd4sDzQhndcYTbGev_nK&usp=drive_fs
https://twitter.com/MH_Investment
http://www.mhinvest.com/
https://drive.google.com/open?id=1aDGgAe5jQq1LSr8iH_8-WpsDg5xtuxSs&usp=drive_fs
https://twitter.com/RJInvMgmt
http://www.longcastadvisers.com/
https://drive.google.com/open?id=1w4VemA36rwMSnsN2pHFDz05qLW78EGHP&usp=drive_fs
https://x.com/lexingtonwealth
https://lexingtonwealth.com/on-the-markets.html
https://drive.google.com/open?id=1w4VemA36rwMSnsN2pHFDz05qLW78EGHP&usp=drive_fs
https://www.lazardassetmanagement.com/us/en_us/investment-solutions/how-to-invest/2/961
https://drive.google.com/open?id=1kOtUfI_PHVt02S9gH97-oyartYc_N0uQ&usp=drive_fs
https://x.com/InvescoUS
https://www.invesco.com/us/financial-products/mutual-funds/product-detail?audienceType=Investor&fundId=31724
https://drive.google.com/open?id=1Hj314MHxU_UYPH561SwsYUGP56DcbLn4&usp=drive_fs
https://x.com/InvescoUS
https://www.invesco.com/us/financial-products/mutual-funds/product-detail?audienceType=Institutional&fundId=31748
https://drive.google.com/open?id=1t69VsMp6qzkDXpRKtOT_gnUyQw-9JCbh&usp=drive_fs
https://twitter.com/GreensKeeperAM
https://www.greenskeeper.ca/
https://drive.google.com/open?id=1vZg13I-C1pYfcbyzjfYFODkgcuGV3uVE&usp=drive_fs
https://twitter.com/Fairlight_Cap
https://www.fairlightcapital.com/
https://drive.google.com/open?id=1a2cr1eIYa3GEVinyo8GBVfGT4TzuQZCZ&usp=drive_fs
https://x.com/fclcapital
https://www.fclcapital.com/fcl-letters
https://drive.google.com/open?id=1kVUyKD9pj3xtRvj6X5Xubbv3xIW8bSHk&usp=drive_fs
https://x.com/0xMunger
https://www.cryptonative.capital/
https://drive.google.com/open?id=1sv9VNdB1hJ3bOr5140VW00avotuQRmXr&usp=drive_fs
https://www.brandes.com/funds/fund/brandes-international-equity-fund
https://drive.google.com/open?id=1dL-TtiJfg2PBKmah7tgrKprgOaGwzjWP&usp=drive_fs
https://www.brandes.com/funds/fund/brandes-core-plus-fixed-income-fund
https://drive.google.com/open?id=1Bj8nUWsssLZcsu_5t9onfLoAsZ66wusT&usp=drive_fs
https://www.brandes.com/funds/fund/brandes-small-cap-value-fund
https://drive.google.com/open?id=10QT0EZPftANqGE9V5364GpfrVEpKIpfk&usp=drive_fs
https://thebiondogroup.com/third-quarter-2025-market-commentary/
https://drive.google.com/open?id=1HkQl7fL9kCaCL0vbpYXheda6IwuW-VVS&usp=drive_fs
https://www.bellasset.com.au/funds/bell-global-emerging-companies-fund
https://drive.google.com/open?id=1Malmv8-gOqpd4Iwxd7r7no7xnHoKsZxC&usp=drive_fs
https://www.bellasset.com.au/funds/bell-global-equities-fund-wholesale
https://drive.google.com/open?id=1nzaXidciPW06E6RV9fe5EqKkTP8Gm8k_&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/product-detail/baron-real-estate-fund-brefx
https://drive.google.com/open?id=1x93rP1hJjrlnmPcXIu3LZIPhRFAQtLF4&usp=drive_fs
https://twitter.com/baroncapital
https://www.baroncapitalgroup.com/insights-webcasts#Reports
https://drive.google.com/open?id=1X9sY-r_VLB_5mPA9N-1B1CJBJiT7yjsG&usp=drive_fs
https://x.com/bnymellon
https://www.bny.com/investments/us/en/individual/products/lt/fund/bny-mellon-core-plus-fund.html
https://drive.google.com/open?id=1TH0s9nIPu_S3vaj9BTZlxh5WgE28zuZY&usp=drive_fs
https://www.aoris.com.au/
https://drive.google.com/open?id=1shxImcBplPpLqhIRJlBe4WfiBSEUSLOn&usp=drive_fs
https://twitter.com/americancentury
https://www.artemisfunds.com/en/gbr/investor/fund-commentaries?fund=artemis global select fund
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) ) Patricia Ribeiro, . i . 5 000660 KS, 267260 KS, 300308 CH, 688008 CH, 1810 HK, 0700 HK, RADICO IN, RASAN
American Century Emerging Markets Fund LINK Sherwin S0o Twitter LINK 6.29% 5.83% 35.29% AB, 047810 KS, SUNPHARMA IN
American Century International Growth Fund LINK TG Twitter LINK 7.11% 0.33% 15.60% GLE FP, AZN LN, GALD SW, RACE, 6532 JP, 5838 JP, ROG SW, 6954 JP, BVI FP
Jim Zhao
American Century Equity Income Fund LINK ';/Tl"c';azrﬁs‘g Twitter LINK 9.92% 1.84% 11.91% ROG SW, JNJ, SYY, MDLZ, GOOG
American Century Small Cap Value Fund LINK Rajjeif: ?;anfh" Twitter LINK 10.28% -1.06% 3.27% AMKR, GPK, BBWI, EVTC, MARA, OKLO, ARW, ARCB, AVT, PATK
Ameliora Wealth Management LINK Andreas Gilgen - LINK - - - -
Alluvium Global Fund LINK iﬁ:i: ;Zﬂ;c; Twitter LINK 6.50% -1.10% -0.10% GOOG, RYA ID, LNR CN, HCA, MCK, CHTR, BABA, RHI, LYB, HRB, DKS
Allspring Emerging Markets Equity Advantage Fund LINK A"Sé::iEZ"T:Zda’ - LINK 7.22% 4.53% 28.27% 3711 TT, SHFL IN, ABG SJ, BABA
AVI Worldwide Opportunities Fund LINK Nick Greenwood Twitter LINK - 2.90% 10.80% CGEO LN, GRID LN, BSRT LN, GABI LN
13D Activist Fund LINK Ken Squire - LINK 9.96% 0.40% 3.06% 6361 JP, 9503 JP, ITGR, FUN, WEX
Greenlight Capital LINK David Einhorn Twitter LINK 12.70% 8.50% 9.00% CNR, BHF, FLR, VSCO, TEVA, AR, DECK, GPN, HSIC, SPB, WBD
Jensen Investment LINK Allen T. Bond - LINK 9.86% - 5.57% KLAC, APH, LLY, ACN, MMC, CPRT, WM, SYK, AVGO
Square Peg LINK Paul Bassat Twitter LINK - - - -
Crescat Capital - Global Macro Hedge Fund LINK Kevin C. Smith Twitter LINK - - - -
Arquitos Capital Management LINK Steven L. Kiel Twitter LINK 14.50% = 82.10% LQDA, ENDI, FNCH
White Falcon Capital Management LINK Balkar Silvia Twitter LINK 16.10% 5.60% 28.40% AMD, EPAM, NU, NFI, HUN
Wasatch Hoisington US Treasury Fund LINK Van R. Hoisington Twitter LINK -1.40% -1.21% 2.32% =
Wasatch Micro Cap Fund LINK 'ﬁa“t;?’;r;ge':qbi' Twitter LINK 13.09% 1.88% 4.84% AXGN, MAMA, CSTL, CLMB, BLZE, VITL
Wasatch Small Cap Growth Strategy LINK ‘e :?(Z?z;;'bel Twitter LINK - . - FOUR, VITL, TREX, FROG, FN, RBC
WS Amati Global Innovation Fund LINK Graeme Bencke Twitter LINK - - - CGNX, CHG LN, PTC, LITE, 005930 KS, 00660 KS, LLY, FN, 4544 JP
UBS Asset Management LINK Edoardo Rulli - LINK - - - -
Thornburg Equity Income Builder Fund LINK Matt Burdett, Twitter LINK 9.20% 6.69% 35.66% -
Brian McMahon
Third Avenue International Real Estate Value Fund LINK Quentin Velleley - LINK 8.48% 1.19% 25.49% MNOIY, NSR AU, BYG LN, LLC AU, TEG GR
Third Avenue Small-Cap Value Fund LINK Vic Cunningham - LINK 9.11% 4.50% 13.71% KALU, COLL, ECPG, UNF, FLG
Third Avenue Value Fund LINK Matthew Fine - LINK 8.35% 7.42% 35.15% HCC, LUN CN, CS CN, HBR LN, 2330 TT, BIRG ID, DBK GR
Third Avenue Real Estate Value Fund LINK RJ:::EXY)?LEZ - LINK 7.06% 1.77% 11.33% NSR AU, RYN, BN, LEN, FNF, PLD, FSV CN
) . Teeja Boye, ) 5 . 5 000660 KS, 005930 KS, TSM, 1179 HK, RADL3 BZ, SE, CPNG,MELI, BABA, TCEHY, DIDIY,
Sands Capital Emerging Markets Growth Fund LINK Frank M. Sands - LINK 6.30% 0.10% 21.60% BBRI IJ, BRITANNIA IN, RENT3 BZ, 603288 CH
Sands Capital Global Growth Fund LINK B”irr‘aﬁ‘kcl\:”?;izze”' - LINK 14.90% 1.80% 10.20% GOOG, ISRG, GALD SW, TITAN IN, TSM, NFLX, AXON, DASH, MELI, SPOT, APP, ARGX
N p——— LK David E. Levanson, . LK 8.00% 20% 1090% | GALDSW, 2330 TT, VACN SW, SHOP, WEGES BZ, SE, 2802, JP, SPOT, RACE IM, MELI, EL
- Frank M. Sands - FP
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=133QOD3edLreK2ysrH5l_tJOqGFsPqoRB&usp=drive_fs
https://twitter.com/americancentury
https://www.artemisfunds.com/en/gbr/investor/fund-commentaries?fund=artemis global select fund
https://drive.google.com/open?id=1OeyMMrP1i1uR01ysjTni5I65OvmKhhMW&usp=drive_fs
https://twitter.com/americancentury
https://www.americancentury.com/invest/funds/international-growth/twiex/#portfolio
https://drive.google.com/open?id=14KDH7aQYFLogQAGqS0ounQ2aaNFOsSyG&usp=drive_fs
https://twitter.com/americancentury
https://www.americancentury.com/invest/funds/equity-income/tweix/
https://drive.google.com/open?id=1fnOZHqEx4zF-7KRRGLI-ShA_ZFx51CXJ&usp=drive_fs
https://twitter.com/americancentury
https://www.americancentury.com/invest/funds/small-cap-value/asvix/
https://drive.google.com/open?id=12PsnwBgO3kFTCxazCGTRYYj_Rk3v_RTe&usp=drive_fs
https://www.ameliorawealth.com/publications
https://drive.google.com/open?id=1NWQRl-3fvB3xMZ0obzHK4HFjCQTMi_2k&usp=drive_fs
https://twitter.com/AlluviumAM
https://alluvium-am.com/
https://drive.google.com/open?id=1_4PuXofuTk8ypFydxZQaUzqWqZn2xwUK&usp=drive_fs
https://www.allspringglobal.com/investments/equity/ucits/emerging-markets-equity-advantage/a-usd/#documents
https://drive.google.com/open?id=1JYfBS7KSZRB8DbxOWyxu00_Ccmj2UwUL&usp=drive_fs
https://x.com/TrustAVI
https://www.assetvalueinvestors.com/awo/
https://drive.google.com/open?id=1N8ji1YJaV_7UMQU29ShNNUj2eoGR-dHO&usp=drive_fs
https://drive.google.com/open?id=1OtnZD-c2bUU43mDk52LtLXKpFohqopgs&usp=drive_fs
https://drive.google.com/open?id=1uiZEjuSgQ9fy9QTTu9w_VyUTxE9KNyYo&usp=drive_fs
https://www.jenseninvestment.com/news-insights/
https://drive.google.com/open?id=1892Sd-4hRLj2OHvStbnScdrTXrWT1275&usp=drive_fs
https://x.com/squarepegcap
https://www.squarepeg.vc/blog/square-peg-investor-letter-half-year-report-30-june-2025
https://drive.google.com/open?id=1D9QHJGjg2AQhunnrSF_81mbZ1d1V_CPC&usp=drive_fs
https://twitter.com/Crescat_Capital
https://www.crescat.net/
https://drive.google.com/open?id=1rR-5xteSSvyAwCHBLHoPtHAQ9dMZksDi&usp=drive_fs
https://twitter.com/Steven_Kiel
https://www.arquitos.com/
https://drive.google.com/open?id=1ckfxiXuKYR86Jo0ePHXmHLcFbCLeHruw&usp=drive_fs
https://twitter.com/WhiteFalconCap
https://www.whitefalconcap.com/
https://drive.google.com/open?id=1UWE_EWs7BaPz_q6Vey__sTiMGffo4kYX&usp=drive_fs
https://drive.google.com/open?id=1QdTiTQs3DEglBohwgDUrlm7iyiA2KwW0&usp=drive_fs
https://drive.google.com/open?id=11CMOgI7q3bM2YdOzSqO-TriORqT0BX5e&usp=drive_fs
https://drive.google.com/open?id=1pYqtmGviMiwJuXK92J4qS3UVFe6bjvON&usp=drive_fs
https://x.com/amatiglobal?lang=en
https://www.amatiglobal.com/funds/amati-global-innovation-fund/
https://drive.google.com/open?id=13ubugluX0zJrpJBK_HvOj9h1zXFLLQGj&usp=drive_fs
https://www.ubs.com/at/en/assetmanagement.html
https://drive.google.com/open?id=1TouFXllFv0vXOf9tslim0Z_mWscN5SCS&usp=drive_fs
https://x.com/thornburgfunds
https://www.thornburg.com/product/ucits-funds/uib/TBIIBUI-ID/
https://drive.google.com/open?id=1w0EQb7onHb77Dd_rUWfCv5AKfr5elckV&usp=drive_fs
https://drive.google.com/open?id=1vhCKwa_o3KEcwpcDPATtRs5UfY9DRUi-&usp=drive_fs
https://drive.google.com/open?id=1MERPGXzHuhZwUV1qJ4C-vaNqgE65f9D3&usp=drive_fs
http://www.thirdave.com/
https://drive.google.com/open?id=1aNtpG5M_vZALDA3BZoykYOlm5YMGKRbM&usp=drive_fs
https://thirdave.com/strategy-tarex/
https://drive.google.com/open?id=1Y86o1lvwyIIpcackFINZ9ejxYFoMni_A&usp=drive_fs
https://www.sandscapital.com/quarterly-updates/
https://drive.google.com/open?id=1VDOrUQdIUD3yLG-SdEzaB8JRwEzHMJrS&usp=drive_fs
https://www.sandscapital.com/quarterly-updates/
https://drive.google.com/open?id=1z_zqI4nPMT7eApUPiz_g4f0ORxF-eDFp&usp=drive_fs
https://www.sandscapital.com/quarterly-updates/
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Sands Capital Select Growth Fund LINK Frank M. Sands - LINK 12.40% -5.40% 15.50% GOOG, CVNA, TSM, AMZN, AXJGGOIVZBLI;()I(zi;I NCF;: S\':\/ORT MSFT, NOW, TTEAM, ORCL,
. Emerson Bluhm,
Sands Capital Technology Innovators Fund LINK Frank M. Sands - LINK 17.30% -6.30% 14.70% TSM, CVNA, KVYO, SHOP, NU, NFLX, MSFT, GOOG, AVGO, PLTR
NewBridge Large Cap Growth Equity LINK Erick Maronak Twitter LINK 6.41% 6.69% 32.06% TW, RDDT, CELH
Mondrian Global Equity Fund LINK Aileen Gan - LINK - - - -
v o Sreeni Prabhu, . o o o
Angel Oak High Yield Opportunities ETF LINK Namit Sinha Twitter LINK 7.65% 0.79% 7.62%
LHC Capital LINK Stephen Aboud = LINK 12.80% = 3.10% MAF AU, HUB AU, PME AU, DBI AU
Logica Capital LINK Wayne Himelsein Twitter LINK - -1.71% 1.09% -
Zeno LINK Cristiano Souza = LINK = = = DHR
. Damon Ficklin, .
Polen Capital - Global Growth LINK Jeff Mueller Twitter LINK 10.45% -2.73% 1.83% LLY, ORCL, TCEHY, SPOT, SGE LN, WTW, ICLR, WDAY
Cedar Creek Partners LINK Tim Eriksen Twitter LINK 14.70% 2.40% 29.60% MCBS, PHIG, FLFG, EXCE, SODI, ENDI, SLBK
Liberty Park Capital Management LINK Charles P. Murphy, - LINK 5.21% -7.36% -8.34% BELFB, MEC, XMTR, ARQ, THRY, LAKE
Kurt A. Probe
GCQ Flagship Fund LINK Doug Tynan - LINK 23.70% - 2.00% HEM SS
Columbia Global Technology Growth Fund LINK Rahul Narang - LINK 21.69% 1.97% 25.13% GOOG, TSM, MU, ORCL, NFLX, META, NOW
Columbia Seligman Global Technology Fund LINK V;?j':;ii" - LINK 22.77% 4.96% 35.44% NVDA, LRCX, BE, WDC, TER, AMAT
Citco LINK Declan Quilligan - LINK - - - -
Bridgewater Associates LINK Bob Prince - LINK - - - -
Artisan Partners Small Cap Fund LINK C'a'i';f/\‘i::’nk:r“as' Twitter LINK 9.07% 3.33% 8.29% MTSI, INSM, COCO, STVN, PSN, GWRE
Advisors Capital LINK Chuck Lieberman Twitter LINK - - - -
ABS Global Investment LINK Laurence Russian - LINK - - - -
VT Holland Advisors Equity Fund LINK Andrew Hollingworth LINK - - 12.30% AMZN, WISE LN, NU, JDW LN, JET2 LN, TSM, META
TimesSquare Capital Management U.S. FOCUS Growth LINK sonu Chawla, . LINK 13.72% 3.76% 13.88% ORLY, LNG LN, IBKR, COR, VEEV, CRS, EME, VRKS, KRMN, APH, HUBS, CYBR
Equity strategy Grant R. Babyak
TimesSquare Capital Management U.S. Mid Cap Growth Sonu Chawla, o o o TTWO, PINS, ROST, DASH, AXON, FROG, FICO, AMAT, DASH, ORLY, POOL, TPG, HOOD,
Strategy LINK Grant R. Babyak - LINK 25 Clae 25t ALL, ARGX, INSM
TimesSquare Capital Management U.S. Small Cap Growth |, Grant R. Babyak, : LINK 9.35% 3.45% 5.85% BOOT, WRBY, OLLI, UEC, ABVX, CERB, NAMS, STVN, AXGN, LEGI, FROG
Strategy Kenneth C. Duca
Smead International Value Fund LINK Cole Smead Twitter LINK 11.15% 8.23% 39.09% -
Smead Value Fund LINK Bill Smead Twitter LINK 9.46% 0.30% 5.06% -
Renaissance Investment Management - International LINK Michael E. Schroer - LINK - - - TSEM, PSFE, ARIS CN, 696 HK
Small Cap Equity
Renaissance Investment Management - Large Cap Growth LINK Michael E. Schroer - LINK - - - GOOG, CAH, AMAT, NFLX, Fl, NTNX, LRCX, RCL
Platinum International Fund LINK Ted Alexander Twitter LINK 11.00% 3.00% 13.00% J, UBER, TSM
Platinum Global Fund (Long Only) LINK Ted Alexander Twitter LINK 10.00% 3.00% 16.00% -
Platinum Asia Fund LINK Cameron Robertson Twitter LINK 13.00% 5.00% 24.00% TSM, 000660 KS, 005930 KS, 2318 HK, 3968 HK, PONY, JFC PM
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=19EJzsRD8EFZiCjC2Vr58uLOZ7f3717dl&usp=drive_fs
https://www.sandscapital.com/quarterly-updates/
https://drive.google.com/open?id=1pWwYAy2WeuDVkfv8H6Enu-_9q-F-PO76&usp=drive_fs
https://www.sandscapital.com/quarterly-updates/
https://drive.google.com/open?id=1aioiqH60YXPYaSk-IQccoWx1dx962he6&usp=drive_fs
https://x.com/vcmtweets
https://www.vcm.com/solutions/strategies/newbridge-large-cap-growth-equity
https://drive.google.com/open?id=1P8oe_GmGfL1k_enW_l_KSVbuHMfU7qMG&usp=drive_fs
https://www.mondrian.com/ucits/global-equity-fund/
https://drive.google.com/open?id=1Kk9h8syiRSG9M9sl58CrOT_IgSdrwzOH&usp=drive_fs
https://x.com/angeloakcap
https://angeloakcapital.com/investments/aohy/
https://drive.google.com/open?id=1O59om0_Gnu8OBOoJDp2dpBPQFxecZpiI&usp=drive_fs
https://www.lhccapital.com/index.html
https://drive.google.com/open?id=1fUPvfPwuodDuePiFenyY-h5VPdhC_TWk&usp=drive_fs
https://twitter.com/WayneHimelsein
https://www.logicafunds.com/
https://drive.google.com/open?id=1io47oLUZu3LLPm_rj0P5cADmDkGyhxxd&usp=drive_fs
https://zenoep.com/
https://drive.google.com/open?id=1j0vf1xAGBX-ioxeK1cINr1L_meoFdk-t&usp=drive_fs
https://twitter.com/PolenCapital
https://www.polencapital.com/strategies/global-growth-fund
https://drive.google.com/open?id=1OAmq9Gs2VBeAU53Am6Hsjz7HqLBBPRDV&usp=drive_fs
https://twitter.com/eriksen_tim
https://www.eriksencapitalmgmt.com/
https://drive.google.com/open?id=1NEZ_wgPmaSHrtO1zfOeetHp8zIkwx13F&usp=drive_fs
http://www.libertyparkcapital.com/
https://drive.google.com/open?id=1fX6itL-X7T4B8XcQuAtMtKzI4gm3xq4T&usp=drive_fs
https://www.gcqfunds.com/content/cache/page_enhanced/gcqfunds.com/investor-letter/_index_slash_ssl.html_gzip
https://drive.google.com/open?id=1IbWSwUr5Ehd--JxRij_78hhWsSXZiiOj&usp=drive_fs
https://www.columbiathreadneedleus.com/investor/investment-products/mutual-funds/Columbia-Global-Technology-Growth-Fund/Class-Institutional2/details/?cusip=19766M550
https://drive.google.com/open?id=10ntX3bB6wtNBT8kLThFYrW-CcZKYuRm0&usp=drive_fs
https://www.columbiathreadneedleus.com/investor/investment-products/mutual-funds/Columbia-Seligman-Global-Technology-Fund/Class-Institutional/details/?cusip=19766H247
https://drive.google.com/open?id=16Vn7nBAl5pf46-imVkSj-qKZ38sxwLsr&usp=drive_fs
https://www.citco.com/
https://drive.google.com/open?id=1AaOGRzCq8mNUsBmycuIx_YMS6OavMoZA&usp=drive_fs
https://www.bridgewater.com/
https://drive.google.com/open?id=1LBfY7-NkZ0TUxKPfIFpE0i1oKJ9ae41y&usp=drive_fs
https://twitter.com/artisanpartners
https://www.artisanpartners.com/individual-investors/investments/growth-team/small-cap-fund-artsx.html
https://drive.google.com/open?id=1Ditv9UA1YNemt9IM4KnUAcJAONyKuAy7&usp=drive_fs
https://x.com/ACMIntelligence
https://advisorscapital.com/?s=QUARTERLY+REPORT
https://drive.google.com/open?id=1FAXqQP11_puI2vEnMNyu9LHX_Xgq8AOH&usp=drive_fs
https://drive.google.com/open?id=1OsVJnIVzF3mGS2IaacdzWGZrk8cxtl3D&usp=drive_fs
https://hollandadvisors.co.uk/
https://drive.google.com/open?id=1lsKUnDrKBA3qEmAH9aU4NQMe0P3-932V&usp=drive_fs
https://tscmllc.com/u-s-focus-growth-equity/
https://drive.google.com/open?id=1qd8tE2PlhLl-P1SQuQPz-oGMsEasTrcq&usp=drive_fs
https://drive.google.com/open?id=1E7ZbfvI8asyiqgSeXMTGgUe7wtEs2pDX&usp=drive_fs
https://tscmllc.com/u-s-small-cap-growth/
https://drive.google.com/open?id=1M2E1ytGfovB5u1ik-CxV2tpitTAU1IVY&usp=drive_fs
https://twitter.com/Cole_Smead
https://smeadcap.com/smead-international-value-fund/
https://drive.google.com/open?id=1VpXrmrzz7B3h5haWB6Ag_ZcDiVjb8ov4&usp=drive_fs
https://twitter.com/SmeadCap
https://smeadcap.com/smead-value-fund/
https://drive.google.com/open?id=12KuenmzTCb_tP0QpMX4f0hqKVltHEWou&usp=drive_fs
https://www.reninv.com/international-small-cap-equity/
https://drive.google.com/open?id=1M2M4gPZozm5RIzkNKokaY6yedpB-zDR_&usp=drive_fs
https://www.reninv.com/large-cap-growth/
https://drive.google.com/open?id=1KsvYOqBiyrMY1qIZqoRxRk4HZPnQ4vV5&usp=drive_fs
https://x.com/platassetmgmt
https://www.platinum.com.au/managed-funds/pif
https://drive.google.com/open?id=1MlF2zxR8ulUeA7ag9XJEvgKeAA30v8VZ&usp=drive_fs
https://x.com/platassetmgmt
https://www.platinum.com.au/managed-funds/pgflo
https://drive.google.com/open?id=1fEKGg34XnWh_wO0jCUNSkMYHkHZCT1g5&usp=drive_fs
https://x.com/platassetmgmt
https://www.platinum.com.au/managed-funds/paf
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Platinum International Brands Fund LINK Nikola Dvornak Twitter LINK 11.00% -3.00% -2.00% WWW, ELF
Platinum International Technology Fund LINK Andrew Clifford Twitter LINK 10.00% 0.00% 13.00% SIE GR, GEV, MOD, VEEV, 2330 TT, MSFT, BSX
Pantera Capital LINK Dan Morehead Twitter LINK - - - -
PGIM Global Total Return Fund LINK Robert Tipp, Twitter LINK 4.13% : 11.07% :
Matthew Angelucci
PGIM Core Bond Fund LINK Gregory Peters, Twitter LINK 4.63% - 7.34% -
Richard Piccirillo
Ophir LINK Auielizes Wil - LINK 23.70% - - -
Steven Ng
Oldfield Partners LINK Richard Oldfield - LINK - - - -
NCG Large Cap Growth Strategy LINK ng; :rcis; 5 LINK 11.16% 0.96% 15.30% :
) Tom Press, . o o o .
NCG Micro Cap Growth Strategy LINK Bob Scott - LINK 17.01% 6.38% 11.94%
Tom Press, . o o o :
NCG Small Cap Growth Strategy LINK Bob Scott - LINK 10.79% 4.20% 8.26%
Tom Press, . o o o .
NCG SMID Cap Growth Strategy LINK Bob Scott - LINK 7.59% 3.61% 8.12%
Mondrian International Equity Value Opportunities LINK Aileen Gan - LINK 7.80% 7.30% 36.00% -
Meridian Hedged Equity Fund LINK Clayton Freeman - LINK 9.41% 0.06% 6.70% LW, DKNG, VST, MGM, DHR, YOU
Meridian Contrarian Fund LINK James England - LINK 12.19% 2.15% 17.23% PENG, AMSC, HNST, DLTR, ATZ CN, AMD
Meridian Growth Fund LINK Chad Meade, - LINK 10.67% -0.40% -6.37% CERT, DOCS, RELY, GMED, TNDM, EXAS
Brian Schaub
- Chad Meade,
Meridian Small Cap Growth Fund LINK . - LINK 8.61% 0.90% -1.30% CCSlI, CERT, RELY, GPCR, AXGN, ZBIO
= Brian Schaub _
Harbor Mid Cap Value Fund LINK Josef Lakonishok - LINK 9.01% 3.99% 15.55% GTX, ENS, EA, AMKR
Harbor Capital Appreciation Fund g | GREEes N e, - LINK 12.25% 0.72% 13.55% APH, MRK
Blair A. Boyer
. Will Riley, . o
Guinness Global Energy LINK Jonathan Waghorn Twitter LINK 9.00%
Franklin Growth Opportunities Fund LINK TR o Twitter LINK 10.50% -1.56% 8.24% RBLX
Sara Araghi
Pernas Research LINK Deiya Pernas Twitter LINK 31.30% 4.80% 54.30% -
Minotaur Global Opportunities Fund LINK Armina Rosenberg Twitter LINK - - - HUT, TEAM
Appalaches Capital LINK Jake Keys - LINK 12.50% 1.70% 16.50% GOOG, ASML
Meditation Capital LINK Timothy Liu Twitter LINK = = = ELV, MOH
Nightview Capital LINK Arne Alsin Twitter LINK 21.36% - 22.64% TSLA, AMZN, BABA, TSM
Palm Harbour Capital LINK Peter Smith LinkedIn LINK 10.50% 4.90% 16.00% WoT¥Es, ATE"\{: g:’ %t\zlgaﬁgs’zgg'\ig\f(’s\/\(/?\ji;'\;’R:-[Eiﬂlg\:;z?;ﬂég&s?;\;ﬂ FELGY,
Plural Investing LINK Chris Waller Twitter LINK 10.30% 5.70% -0.20% WOSG LN, LOGC
UOB Asset Management LINK Chong lJiun Yeh = LINK = = = =
Fairlight Global Small & Mid Cap Fund LINK Nicholas Cregan - LINK 10.00% -6.20% -7.90% IT, CPRT, FDS, IDXX, HLMA LN, MEDP
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1X-_di1oKu5ekt5JU9ZkB5DvoUTRpKvIa&usp=drive_fs
https://x.com/platassetmgmt
https://www.platinum.com.au/managed-funds/pibf
https://drive.google.com/open?id=17wCF9pwCcIR21RDCTc5xVGHrs22Lh_Ps&usp=drive_fs
https://x.com/platassetmgmt
https://www.platinum.com.au/managed-funds/pitf
https://drive.google.com/open?id=11Xjg8qSR4C45WELQUyWLd3I3PwjJU2qj&usp=drive_fs
https://twitter.com/dan_pantera
https://panteracapital.com/
https://drive.google.com/open?id=1C40oBPC1fBRoNkhJQhuIGSiFK9RgjQd6&usp=drive_fs
https://x.com/pgim
https://www.pgim.com/investments/mutual-funds/pgim-global-total-return-fund
https://drive.google.com/open?id=1kfp6s5QJT5obwZxq8R7NQrHkRxiHuMRt&usp=drive_fs
https://x.com/pgim
https://www.pgim.com/investments/mutual-funds/pgim-core-bond-fund
https://drive.google.com/open?id=1WXuijk3-OWqngqZ9SuvlLEXu-ngeQPED&usp=drive_fs
https://www.ophiram.com.au/news-and-insights/
https://drive.google.com/open?id=1JKaovb8ECMe26sHt_qj3unqWLN8JWHW7&usp=drive_fs
ghttps://oldfieldpartners.com/
https://drive.google.com/open?id=1_nGsqBaRDXbi_yU3jmC2AhLp0GBXnoAQ&usp=drive_fs
https://www.ncgrowth.com/large-cap-growth/
https://drive.google.com/open?id=1JoDryhty9rFEJhPYOvvYM-eyojv0P3aE&usp=drive_fs
https://www.ncgrowth.com/micro-cap-growth/
https://drive.google.com/open?id=1fhFvtwwYkT2mszBMW-krurLl9X1bj8U4&usp=drive_fs
https://www.ncgrowth.com/small-cap-growth/
https://drive.google.com/open?id=1g4zEaWq6slAd66ROtD8w79bXt8gpd2PQ&usp=drive_fs
https://www.ncgrowth.com/smid-cap-growth/
https://drive.google.com/open?id=1L8IeYwduWG5G5LGlauF2jMfop3KVMGiK&usp=drive_fs
https://www.mondrian.com/ieq/international-equity-value-opportunities/
https://drive.google.com/open?id=16MbGv8gYPOoxUFjPvN3tAZfaS282kar9&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/multi-asset-dynamic-fund/
https://www.arrowmarkpartners.com/meridian/fund/meridian-hedged-equity-fund/
https://drive.google.com/open?id=1KekGCLYkGJXTiMI6w3fSTX1VnnN4xcAj&usp=drive_fs
https://www.arrowmarkpartners.com/meridian/fund/meridian-contrarian-fund/
https://drive.google.com/open?id=1BEvRu0DwwnlHHzHVcZ9TuYGlwOTuHUuB&usp=drive_fs
https://www.arrowmarkpartners.com/meridian/fund/meridian-growth-fund/
https://drive.google.com/open?id=1vHE-3-xqwsnVPw7I5F5SkRxSZBxv-ul5&usp=drive_fs
https://www.arrowmarkpartners.com/meridian/fund/meridian-small-cap-growth-fund/
https://drive.google.com/open?id=1VLPEpwzT9mjK405tylKFpUQOFJBSxq5R&usp=drive_fs
https://www.harborcapital.com/fund/hamvx/
https://drive.google.com/open?id=1VpCyU5Egwd_fimn_VUKuOh1T8b0gBiHY&usp=drive_fs
https://www.harborcapital.com/fund/hacax/
https://drive.google.com/open?id=1GgZ6gZhb05c7ffe8cC8e6n_4Nd2LIZMg&usp=drive_fs
https://x.com/guinnessgi
https://www.guinnessgi.com/funds/guinness-global-energy-fund
https://drive.google.com/open?id=199Q2hbqGeodwcZS6SsR8s3ZedvnLbuyG&usp=drive_fs
https://x.com/FTI_Global
https://www.franklintempleton.com/
https://drive.google.com/open?id=190jUb5S-skj_4nh2DMRKgL9vff-JoSiQ&usp=drive_fs
https://x.com/pernasresearch
https://pernasresearch.com/
https://drive.google.com/open?id=1QMDBVI7urz31Q93SPjrPpXZuX25cYP3b&usp=drive_fs
https://x.com/MinotaurFund
https://www.minotaurcapital.com/performance
https://drive.google.com/open?id=18Jol9AQqCOpODMljBHGDaFvfiw3hI5Zf&usp=drive_fs
https://appalachescapital.com/
https://drive.google.com/open?id=16wpFq6h7I6gsfL9xSEoVJythtO2e1ob4&usp=drive_fs
https://x.com/timothyhliu5
https://www.meditationcapital.com/
https://drive.google.com/open?id=110Qpt9oVg-11-xbG8yCrBUKuFu6DAFny&usp=drive_fs
https://x.com/NightviewCap
https://www.nightviewfund.com/
https://drive.google.com/open?id=1W8F2XoVLgHuW-2uyXzE9nNOAQdRpvpQs&usp=drive_fs
https://www.linkedin.com/in/petersmithtx/
https://www.palmharbourcapital.com/en/
https://drive.google.com/open?id=15fTs3_o9DuouaqOolRoztyVG3k502ueB&usp=drive_fs
https://x.com/HiddenGemsInves
https://www.pluralinvesting.com/
https://drive.google.com/open?id=1Apm0ANGOpYlYtMRiEW-hLnWRTCAmz6DY&usp=drive_fs
https://www.uobam.com.sg/index.page
https://drive.google.com/open?id=1xCAbY9qu_i2sKBtVF1xmWv0Tonf4I1G5&usp=drive_fs
https://www.fairlightam.com.au/fund-performance
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Name of CIO or port-
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Return since
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(CAGR [ Annu-
alized)

Quarterly

YTD

KEDM::.

Tickers with brief write-up

EdgePoint Global LINK George Droulias - LINK 13.59% - 17.51% TMO, LIl, RHHBY, ALFVY
Wealthspire LINK Marc E. Austin - LINK - - - -
ClearBridge Investment Value Strategy LINK Brfgﬁ]ngzzr:e, Twitter LINK - - - MU, FCX, FITB, PYPL
ClearBridge Investments Small Cap Growth Strategy LINK JQZ’FZVGRf:S’;'” Twitter LINK - . . PTGX, SIMP, BETA, DYNE
ClearBridge Investments International Growth ADR Elisa Mazen,
g Strate LINK Michael Testorf, Twitter LINK - - - AZN LN, NWG LN, SMEG GR, 8035 JP, CLS CN, ROG SW, RYA LN, HEI GR
&Y Pawel Wroblewski
103 Advisory group LINK Richard J. Milton - LINK - - - -
Pittenger & Anderson LINK Jon Sevenker Twitter LINK - - - -
Amber River LINK Charles Schrager Twitter LINK - - - -
. . Matthew Kamm, . o o o COHR, INSM, RBLX, MDB, VEEV, SPOT, LHX, ALAB, CVNA, TTAN, MDB, WAT, SNOW,
Artisan Mid Cap Fund LINK James Hamel Twitter LINK 12.62% 0.44% 12.75% FERG, IRTC, MTS|
. . Mark L. Yockey, . o o o 012450 KS, 079550 KS, 010120 KS, NG LN, SSE LN, 005930 KS, ELI BB, UBSG, TSCO LN,
Artisan International Fund LINK Charles-Henri Hamker Twitter LINK 8.92% 1.52% 36.03% MNC, 300750 CH, BA LN, 7011 JP, AMZN, MELI
Provident Financial Articles LINK Paul S. Michel - LINK - - - -
BBH Intermediate Municipal Bond Fund LINK Gregory Steier - LINK 3.04% 1.50% 5.44% -
Ithaka US Growth Strategy LINK SCZ: d?/ if,’.'y ";f" - LINK 16.70% -6.10% 4.50% ISRG, AMD, GOOG, NOW, NFLX, VEEV.
Legal & General - Active Fixed Income LINK Colin Reedie - LINK - - - -
Titan Wealth LINK Mark Bousfield - LINK - - - -
The Bristol Gate U.S. Equity Strategy LINK Achilleas Taxildaris Twitter LINK 13.90% 3.90% 8.70% LLY, AMAT, TMO, ZTS, CARR, CTAS, IBKR
The Bristol Gate Canadian Equity LINK Achilleas Taxildaris Twitter LINK 9.60% 3.40% 7.40% TVKCN, LCN, FSV, TRI CN, OTEX CN, RY CN, PET CN, CM CN, TFII CN
Sawgrass Asset Management - Small Cap Quality Growth LINK Dean McQuiddy - LINK - -0.50% 7.70% -
Sawgrass Asset Management - Large Cap Quality Growth LINK Anthony Brooks - LINK - 3.20% - -
Robinson Opportunistic Income Fund LINK James Robinson - LINK 6.55% -0.31% 9.41% -
ROCKLINC Partners Fund LINK Jonathan Wellum Twitter LINK 9.10% 0.70% 20.30% Sli
Polaris Global Equity LINK Bernard Horn Twitter LINK 11.06% 7.00% 26.82% 000660 KS, 005930 KS, MKSI, CAP FP, LNTH, JAZZ, UTHR, 267260 KS, LUN CN, YAR NO
000660 KS, 005930 KS, CAP FP, 267260 KS, DHL GR, 7267 JP, JAZZ, ORIX JP, LUN CN
. . . . o o o ) ) / )y ) ) ) ) B
Polaris International Equity LINK Bernard Horn Twitter LINK 10.37% 8.74% 35.37% VAR NO, BARN SW, BABA
M&G Investment LINK Fabiana Fedeli - LINK - - - -
Madison Large Cap Fund LINK H':::;';g;ii:‘a Twitter LINK 11.06% 3.41% 3.31% GOOG, PH, KEYS, DHR, PCAR, FISV, CDW, CPRT, PGR, TXN, WDAY, HON, NKE
Madison Mid Cap Fund LINK Rich Eisinger Twitter LINK 10.25% -1.16% 1.62% ROST, MKSI, WAT, PCAR, APH, TREX, B'T\SI)&SEW FND, LBRDK, BIO, TTAN, AOS, MSA,
. Faraz Farzam, .
Madison Small Cap Fund LINK Aaron Garcia Twitter LINK 12.03% -0.52% -7.12% WAL, CFLT, CCOI, CIEN, MIR, VCEL, AMPL, VIAV, GTLB, AAON
Madison Dividend Income Fund LINK John Brown, Twitter LINK 8.15% -0.25% 8.17% -
Drew Justman
Leaven Partners LINK Brent Jackson Twitter - - 4.20% 41.00% -
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
Page|121 “KEDM Thematics” “Kliff Notes” “List of ED Monitors” “Weekly Changes” March 29, 2026



http://www.kedm.com
https://drive.google.com/open?id=10G1T-cHaHKncR1C0VcqVaKeUo8XCalQI&usp=drive_fs
https://edgepointwealth.com/commentary-overview/
https://drive.google.com/open?id=1X5MQoHMAXsX3GtkRNObA-L1zxMyg8kRH&usp=drive_fs
https://www.wealthspire.com/market-commentary/
https://drive.google.com/open?id=1Ya_mUSBQHPDwJOxkirpdC87TwRvDh_JO&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/value
https://drive.google.com/open?id=1VU4agi6VyevtUsZnlT6znGYcFbl2HFvc&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/small-cap-growth
https://drive.google.com/open?id=140Osl0R_GjEfs9pN-19XmPqhcBT96-QU&usp=drive_fs
https://twitter.com/Clear_Bridge
https://www.clearbridge.com/strategy-selector/institutional-separate-accounts/international-growth-adr
https://drive.google.com/open?id=1pCdl0oV87FQk4qljYDAJlopXfGF_oqjM&usp=drive_fs
https://103advisory.com/
https://drive.google.com/open?id=1zGyW7dM90FhTAk7DgAEa2DSWBYQe3IN-&usp=drive_fs
https://x.com/pittand
https://pittand.com/blog/
https://drive.google.com/open?id=1ZVcPUF6Okvp0ojc5CWZyPQh_ugfqCAtb&usp=drive_fs
https://x.com/AmberRiverGroup
https://amberriver.com/amber-river-db-wood-news/quarterly-investment-update-q4-2025/
https://drive.google.com/open?id=1QvdB82SlXqnY70NCtuYQMJpx6ltLEXfq&usp=drive_fs
https://twitter.com/artisanpartners
https://www.artisanpartners.com/individual-investors/investments/growth-team/mid-cap-fund-artmx.html
https://drive.google.com/open?id=1SC6FieVFFKsmy0QazmOh1gsZRy280vSO&usp=drive_fs
https://twitter.com/artisanpartners
https://www.artisanpartners.com/individual-investors/investments/global-equity-team/international-fund-artix.html
https://drive.google.com/open?id=1dOisWIFN2WWIChlOiG0ZlRagYqPDsLj3&usp=drive_fs
https://www.providentfp.com/articles
https://drive.google.com/open?id=1UhmrpgFHjjMOI0uU8XJbV_InflBGf1h5&usp=drive_fs
https://www.bbhfunds.com/us/en/insights.html
https://drive.google.com/open?id=1ISl77ixnaguUr7bW7VP0WIx2olKBBtQi&usp=drive_fs
https://www.ithakagroup.com/usgrowth
https://drive.google.com/open?id=1a1mTz4Phm07U33vZHtBZ6oVXUJ7BwE7n&usp=drive_fs
https://fundcentres.landg.com/en/uk/institutional/fund-centre/
https://drive.google.com/open?id=1Hw_9ebYVkQJDPEOdI7V4l6DytizXpMnV&usp=drive_fs
https://www.titanwci.com/news-insights/2025/july/2025-q2-newsletter/
https://drive.google.com/open?id=1WRNR4ANYHzi01knwNrepx6Ws2vNehYWE&usp=drive_fs
https://x.com/BristolGate
https://www.bristolgate.com/category/investment-commentary/
https://drive.google.com/open?id=1EEdiCdd3R_R0SwrHkixjjxeFW9J87WQ0&usp=drive_fs
https://x.com/BristolGate
https://www.bristolgate.com/category/investment-commentary/
https://drive.google.com/open?id=104tnz-qUuBc8nvzFiQVcQY6unUHlFlXx&usp=drive_fs
https://saw-grass.com/investment_products/equity-investment-products/small-cap-growth-equity/
https://drive.google.com/open?id=18VXUsHBZz4oPyHlNF6Ir2RkePP52D4Rr&usp=drive_fs
https://saw-grass.com/investment_products/equity-investment-products/large-cap-quality-growth/
https://drive.google.com/open?id=1Stt3oBigjfXxrkfhqSBHXeNVqfvYZTkE&usp=drive_fs
https://libertystreetfunds.com/robinson-opportunistic-income-fund/
https://drive.google.com/open?id=1W3Qc5HOF71gtPrIRDS5l-Nhq-zpqKsf2&usp=drive_fs
https://twitter.com/RocklincIP
http://www.rocklinc.com/
https://drive.google.com/open?id=1sisS7sbLpelB35wY2MGjLbNdzK0e9FCj&usp=drive_fs
https://twitter.com/polarisboston
https://polariscapital.com/global-equity/
https://drive.google.com/open?id=1jm-lWswj47tvvrNAA6BO6mn3zIEuOR3Z&usp=drive_fs
https://twitter.com/polarisboston
https://polariscapital.com/international-equity/
https://drive.google.com/open?id=1Pq8aRXYy3R4GxSmrwSpgqKyD-4G5lEMn&usp=drive_fs
https://www.mandg.com/investments/professional-investor/en-gb/insights/mandg-insights/latest-insights/2026/01/strat-eq-na-quarterly-equities-and-multi-asset-outlook-q1-2026
https://drive.google.com/open?id=1pMzXVFWt_Qxro9tDhpvAogPng7QH4mnp&usp=drive_fs
https://x.com/Madisonadv
https://madisonfunds.com/funds/large-cap-fund/
https://drive.google.com/open?id=1xpzY6p2W_cxyera-ItWoTPgTP9ZipbX7&usp=drive_fs
https://drive.google.com/open?id=1MEqiB6ql2RMm70LQxGwAEgbOpU7l05Er&usp=drive_fs
https://drive.google.com/open?id=1E0GmiyfQDymwrFkD53d6ybTvi13elX0L&usp=drive_fs
https://twitter.com/Madisonadv
https://madisonfunds.com/individual/dividend-income-fund
https://drive.google.com/open?id=1LbV2qImfOKA-egrOHqrw88xN9-vnSgk4&usp=drive_fs
https://twitter.com/leavenpartners

Fund Letter Monitor KEDM%“E}.OR
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Kayne Anderson Rudnick LINK Julie Biel - LINK - - - -
. . . . Jafar Rizvi, . o o o 298380 KS, DIA IM, CWK LN, 002891 CH, LOTB BB, 4527 JP, CYBR, LEMN SW, HERDEZ
Harding Loevner International Small Companies Equity LINK AT VEE Twitter LINK 6.55% 1.86% 15.06% MM, SHKELKAR IN, EVT GR
Harding Loevner Global Small Companies LINK Ch”jta(;g:‘:irzyi'“k’ Twitter LINK 8.25% 0.38% 8.54% 298380 KS, DIA IM, 2344 TT, BESI NA, RADL3 BZ, RUI FP, AAF LN
. . . Edmund Bellord, .
Harding Loevner Emerging Markets Equity LINK Moon Surana Twitter LINK 9.59% 3.73% 29.08% 005930 KS, 000660 KS, KAP LI, 5274 TT, 688188 CH
Harding Loevner International Equity LINK Ma;:’y:‘:‘r[’l‘:’wa"’ Twitter LINK 7.72% 4.22% 27.57% 035420 KS, BA LN, LIN, BHP, SAP GR
. . Peter Baughan, .
Harding Loevner Global Equity LINK Scott Crawshaw Twitter LINK 9.41% 1.92% 12.73% ASML, 4519 JP, ROG SW, VRTX, NFLX, 0700 HK, META, TW, UNH
Greenalpha Investment LINK Garvin Jabusch Twitter LINK - - - -
Sharp Capital LINK Ivan Guetta = LINK = = = MELI, EQTL3 BZ, WEGE3 BZ
Hosking Partners LINK Steve Chambers - LINK - 7.20% 33.50% -
Forager Australian Shares Fund LINK Steve Johnson Twitter LINK 11.25% -1.91% 24.77% ARX AU, OFX AU, PLT AU, MAH AU
Forager International Shares Fund LINK Steve Johnson Twitter LINK 12.94% -2.04% 15.03% FISV, NUTX, INGA, NXT, ZEG LN, ARX AU
Canopy Investors LINK Jack McManus - LINK - - - PTC, MEDP, AUTO LN, TREX, 4194 JP
David Blount,
Carillon Eagle Growth & Income Fund LINK Brad Erwin, Twitter LINK - - - AZN, LRCX, GS, RTX, ADI, ORCL, ETN, MSFT, TMUS, HD
Jeffrey D. Bilsky
Carillon Eagle Mid Cap Growth Fund LINK Eric Mintz Twitter LINK = = =
Pangolin Asia Fund LINK James Hay - LINK 8.40% - -3.04% DKSH MK, BAUTO MK
Moon Capital Management LINK Garrett Arms Twitter LINK = = = MOH
Comus Investment LINK Aaron J. Saunders - LINK 12.36% - 43.43% IBKR
Rewey Asset Management LINK Chip Rewey = LINK = 3.58% 13.09% MEC, LAKE, DFIN
Vulcan Value Partners - All Cap LINK C.T. Fitzpatrick - LINK 10.20% 1.30% 10.70% RYAN, KMX, TRU, SWKS, FISV
Vulcan Value Partners - Focus LINK C.T. Fitzpatrick - LINK 13.40% 0.10% 7.10% RYAN, CBRE, GOOG, CRM, CSGP, MSFT
Vulcan Value Partners - Focus Plus LINK C.T. Fitzpatrick - LINK 12.70% 0.10% 6.20% RYAN, CBRE, GOOG, CRM, CSGP, MSFT
Vulcan Value Partners - Large Cap LINK C.T. Fitzpatrick = LINK 9.60% -1.50% 7.90% RYAN, TRU, SWKS, SSNC, FISV
Vulcan Value Partners - Small Cap LINK C.T. Fitzpatrick - LINK 7.40% 3.20% 9.50% EG, ITRN
Janus Henderson Forty Fund LINK Nick Schommer - LINK 12.58% 0.21% 18.06% ORCL, ETN, LLY, MDGL
Janus Henderson Global Sustainable Equity Fund LINK Jenna Barnard - LINK 8.96% -1.54% 9.15% TSM, KEYS, KBX GR, SPOT, AJG, UBER
Janus Japan Opportunity Fund LINK Junichi Inoue = LINK 9.07% 3.60% 14.53% 1803 JP, 4091 JP, 4519 JP
Janus UK Smaller Companies Fund LINK '”g;’:‘siti‘ﬁ:rl'i"r:j”' - LINK 9.71% -0.09% 2.40% CHG, BWY LN, MTO LN
Hoisington Investment Management LINK Van Hoisington = LINK - - - -
Focus Wealth Management LINK Jeff Hales - LINK - - - JWEL CN, DRX LN, SPB
Dodge & Cox Stock Fund LINK David Hoeft Twitter LINK 9.18% 2.49% 13.77% FISV, CHTR
Thomas Cole,
Distillate Capital Fundamental Stability & Value LINK Jay Beidler, Twitter LINK 14.06% - 8.59% -
Matthew Swanson

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1nagIpajyn81V1MOudrmhlgRLPoKPIsWZ&usp=drive_fs
https://kayne.com/
https://drive.google.com/open?id=18SCPRwGPySHQbDaocPCPpWu0sASpsRGK&usp=drive_fs
https://x.com/hardingloevner
https://www.hardingloevner.com/strategies/international-small-companies-equity/
https://drive.google.com/open?id=1BioPxNu6wM41lIwJyJ89Wb9uEXPlX18q&usp=drive_fs
https://x.com/hardingloevner
https://www.hardingloevner.com/strategies/global-small-companies-equity/
https://drive.google.com/open?id=1FgoNjwEL2840ruN0339fytNkXBnj_EpF&usp=drive_fs
https://x.com/hardingloevner
https://www.hardingloevner.com/strategies/emerging-markets-equity/
https://drive.google.com/open?id=1L7u4aB-oPpC3SNoj51ivnJg1zAURU_43&usp=drive_fs
https://x.com/hardingloevner
https://www.hardingloevner.com/insights/
https://drive.google.com/open?id=1SE-Lz1EY00ftH6aIe1969N0nbyibZo10&usp=drive_fs
https://x.com/hardingloevner
https://www.hardingloevner.com/strategies/global-equity/
https://drive.google.com/open?id=1djqtryV4ZRsP1xFLGnwOovh4EL99co2K&usp=drive_fs
https://x.com/Garvin1313
https://greenalphaadvisors.com/
https://drive.google.com/open?id=16SpztOf-t0lhMFAC1klwAAyu37l-VNpl&usp=drive_fs
https://sharpcapital.com.br/en/relatorios-de-gestao/
https://drive.google.com/open?id=1XSviJRLhMmqYk5fYCTp1xVs0THfJRuMs&usp=drive_fs
https://www.hoskingpartners.com/insights
https://drive.google.com/open?id=1PDVozoY4f6PoDPPJcwI3TqTQqitkXX6q&usp=drive_fs
https://x.com/ForagerSteve
https://www.foragerfunds.com/reports
https://drive.google.com/open?id=14FAmCLKXo5cEeHqDhaELzOHqp9iTVZRn&usp=drive_fs
https://x.com/ForagerSteve
https://www.foragerfunds.com/reports
https://drive.google.com/open?id=1SZb0pV4m5ny-ba_SkHksFkigj4GYAi99&usp=drive_fs
https://www.canopyinvestors.com/
https://drive.google.com/open?id=1zbz6wIg2pXL_tKfIpXJUDuequ1XXl7he&usp=drive_fs
https://x.com/RJInvMgmt
https://www.rjinvestmentmanagement.com/our-funds/fund-strategies
https://drive.google.com/open?id=17EUUmQtAVJQAHcazxsRZnmd_ITrdb1IL&usp=drive_fs
https://x.com/RJInvMgmt
https://www.rjinvestmentmanagement.com/our-funds/fund-strategies
https://drive.google.com/open?id=1LWtfrng57GwgP14Xxko7U2Q_TvyDRnRj&usp=drive_fs
https://www.pangolinfund.com/funds/pangolin-asia-fund/
https://drive.google.com/open?id=19QKWCVqdHyst90I8Sr-xrQPau4zDgUJF&usp=drive_fs
https://drive.google.com/open?id=10OCsqEu9iLMjcOLKZWO1MDsc-pTcTwVV&usp=drive_fs
http://www.comusinvestment.com/
https://drive.google.com/open?id=1eXbt90MBGirQ4_NU9acrAeKuPGTZvpXm&usp=drive_fs
https://www.reweyassetmanagement.com/
https://drive.google.com/open?id=1wClzwUS1HwKq3m8Z_Zq52NAmjrp3QCWP&usp=drive_fs
https://vulcanvaluepartners.com/
https://drive.google.com/open?id=15NSfsKb6_bGOvhKTR9TZobIGoK9jeEEr&usp=drive_fs
https://vulcanvaluepartners.com/
https://drive.google.com/open?id=1B8Ycac9sWbDeFSiOpgSYsNKcnqJiPE6o&usp=drive_fs
https://vulcanvaluepartners.com/
https://drive.google.com/open?id=1bQylCCy1LUKce3mNpu0IjDZp6R0h_Ejv&usp=drive_fs
https://vulcanvaluepartners.com/
https://drive.google.com/open?id=1IQL3NQ7NsawmhhLyubqjT8UXTSwrbRLJ&usp=drive_fs
https://vulcanvaluepartners.com/
https://drive.google.com/open?id=1y45W13RtVD3pwR2QHyJI9X5adLpZMlFl&usp=drive_fs
https://www.janushenderson.com/en-us/advisor/product/forty-fund/
https://drive.google.com/open?id=1eKY6QEIddHvIrmmKxCJ-vtAsOnD-2-FO&usp=drive_fs
https://www.janushenderson.com/en-gb/investor/documents/?document_type=Commentary
https://drive.google.com/open?id=1ouy3pAcEaX-2kQMSRrx8ozRq_dEzxu7_&usp=drive_fs
https://www.janushenderson.com/en-gb/investor/product/janus-henderson-japan-opportunities-fund/
https://drive.google.com/open?id=1eHoOxolt0rp7-rnnSFL4ZqV2HmxBz3Xq&usp=drive_fs
https://www.janushenderson.com/en-gb/investor/product/janus-henderson-uk-smaller-companies-fund/
https://drive.google.com/open?id=1Rx7a2yf97I0GgURDWCkBcbd8vYt-CQxN&usp=drive_fs
https://hoisington.com/economic_overview.html
https://drive.google.com/open?id=1-mS2KK30ah1HDDJa6UCTKCrZ9C4IE42O&usp=drive_fs
https://acr-invest.com/commentary/
https://drive.google.com/open?id=1qcL5kbNqZcsbt4aOVUCqm7LeqFUVuNba&usp=drive_fs
https://twitter.com/Dodgeandcox
https://www.dodgeandcox.com/individual-investor/us/en/investing/our-funds/stock-fund.html
https://drive.google.com/open?id=1ThZZ7J9jYWyBB1sbriE20mjpQ6Wm26Ju&usp=drive_fs
https://twitter.com/DistillateCap
https://distillatecapital.com/us-fsv
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Return since
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Name of CIO or port-

folio manager

Thomas Cole,
Distillate Capital International LINK Jay Beidler, Twitter LINK 9.79% - 41.53% -
Matthew Swanson
Thomas Cole,
Distillate Capital Small/Mid Cap Quality & Value LINK Jay Beidler, Twitter LINK 12.56% - 2.63% -
Matthew Swanson
Thomas Cole,
Distillate Capital Large Cap Value LINK Jay Beidler, Twitter LINK 16.46% - 14.36% -
Matthew Swanson
Diranko Capital LINK David Diranko - LINK 23.50% 3.00% 19.90% ERD NZ, MATR CN
Conestoga Mid Cap Composite LINK De;zzjg::sg’“' - LINK 10.21% 5.75% 4.73% JKHY, RGEN, ROL, IDXX, WST, POOL, VEEV, CSGP, BSY, GNRC
Conestoga Small Cap Composite LINK FOC)ebhll\lﬂt;:‘cahheallr; . LINK 10.43% 1.89% 10.13% CWAN, RBC, RGEN, DGlI, NOVT, STVNI,\TD/AIBAAON’ ROAD, TREX, BMI, KRMN, TREX,
Conestoga SMid Cap Composite LINK Dli?:khj/l(l)t;:setltlj,n 5 LINK 11.44% 2.71% 4.71% RGEN, RBC, JKHY, CSW, CWAN, FSV, PO(-)rI;{,E'I;(REX, STVN, ROAD, AAON, KRMN, GNRC,
. . David Neiderer,
Conestoga Micro Cap Composite LINK Joe Monahan - LINK 9.80% -1.91% 16.24% PL, IRMD, MAMA, COCO, ELVA, TKNO, PHR, UTI, IlIV, BWMN, ELVA, ODD
Capicraft Investment Partners LINK Drikus Combrinck Twitter LINK 12.07% - - -
Chilton Capital Management LINK Bradley J. Eixmann - LINK - - - -
Claret Asset Management LINK Alain Chung Twitter LINK - - - -

Baillie Gifford - International Alpha LINK Chris Davies Twitter LINK 7.67% 1.15% 19.59% MELI, TME, 005930 KS, LUN CN, 803?;2;8L'\"\1N0' 2454TT, AMS SM, BME LN, DSY
Baillie Gifford - US Equity Growth LINK Kirsty Gibson Twitter LINK 15.95% -7.29% 10.38% LD ), ARG sy SHI?\IZ}:,\SI’\I‘\IZ’ ?A(?I\(I)AG’TC'I'?;N’ NI, (O, SR IR
Baillie Gifford -Emerging Markets LINK Alex Summers Twitter LINK 9.75% 5.68% 40.69% 005930 KS, SQM, MELI, SE, CPI SJ, EMAAR UH, INDIGO IN, 688008 CH, BEKE , 2331 HK

Baillie Gifford -Global Alpha LINK Michael Taylor Twitter LINK 10.64% -1.67% 17.50% PRX NA, SE, META, DG, 6525 JP, TSM, AUTO LN, AG1 GR, GAW, 6861 JP, QXO, |IOT

Baillie Gifford -International All Cap LINK Alex Summers Twitter LINK 6.90% - 19.00% -

Baillie Gifford -International Concentrated Growth LINK Paulina McPadden Twitter LINK 11.66% -6.67% 16.67% MELI, SPOT, SE, TSM, SHOP, ASML
Baillie Gifford -International Growth LINK Tom Coutts Twitter LINK 8.93% -2.43% 17.24% SPOT, SE, RACE, 6857 JP, DSV DC, GALD SW, 000660 KS
BNY Mellon Appreciation Fund LINK A'gzti‘ec:r::‘t;gsi:”' Twitter LINK 12.81% 1.33% 10.17% -
Ariel Appreciation Fund LINK Tﬂ’;m RROEZ:; Twitter LINK 7.95% 3.04% 11.11% SPHR, CRL, MSGE, FISV, GNRC, GNTX, FDS, IPG, OMG
Ariel Focus Fund LINK Charles K. Bobrinskoy Twitter LINK 10.10% -0.50% 20.97% B, AMG, JNJ, MOS, FISV, ORCL, ADT
Ariel Fund LINK :("e:z;’h';ﬁeﬁt Twitter LINK 9.51% 3.22% 14.15% SPHR, CLB, MSGE, ATGE, MHK, GNTX, XRAY
FSLR, 6920 JP, 000660 KS, 7832 JP, FMS, 6460 JP, T, BMPS IM, SAN, BIRG LN, BMY, 4751
. . . o o o ) 7 ) / 3 Al 3 3 ) )
Ariel Global Fund LINK Rupal J. Bhansali Twitter LINK 8.38% 2.88% 23.30% IP, 6367 JP, FOT GR, HPE, 6856 IP, 1024 HK, LREN3 BZ, 6762 JP, WCH GR, WBS, ES
6920 JP, BARC LN, BG AV, 7832 JP, FME GR, 3436 JP, BMPS IM, SAN SM, BIRG LN, 4751
. . . ) o o o ) 3 A / ' g B B A
Ariel International Fund LINK Rupal J. Bhansali Twitter LINK 5.86% 2.25% 31.48% IP, 6367 JP, FOT GR, 6856 JP, 1024 HK, LREN3 BZ, 6762 JP, WCH GR
Ariel Small Cap Value Strategy LINK ;::n“esﬁiiﬁ'rt Twitter LINK 9.61% 3.03% 11.46% SPHR, AMG, KMT, REZI, GNRC, NCLH, FDS, RLI, ZBRA, PSKY

Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=12Wed7UTymCDo5pve-oNVpu6kLhwhtIvB&usp=drive_fs
https://twitter.com/DistillateCap
https://distillatecapital.com/intl-fsv
https://drive.google.com/open?id=14IMcN80ZwwAocC6Y7uoh13XspaoehlfT&usp=drive_fs
https://twitter.com/DistillateCap
https://distillatecapital.com/smid-qv
https://drive.google.com/open?id=1yUP1AshTqWb1l4boNzEcfKstsHY9BWu7&usp=drive_fs
https://twitter.com/DistillateCap
https://distillatecapital.com/
https://drive.google.com/open?id=1sSB-FEVnvexcAluNsL7xjxutL3yM4izl&usp=drive_fs
https://www.diranko-capital.com/
https://drive.google.com/open?id=1pNelKl0FutyJaF-99dNuzCHwmWjZOq0F&usp=drive_fs
https://www.conestogacapital.com/mid-cap-growth
https://drive.google.com/open?id=1v7vb1cou0JwosbZtMHui46lQay7vg5_O&usp=drive_fs
https://www.conestogacapital.com/small-cap-growth
https://drive.google.com/open?id=1BqSGyHJSiieJTJbW-XjAXP7fffwPl3P7&usp=drive_fs
https://www.conestogacapital.com/smid-cap-growth
https://drive.google.com/open?id=13xPIrSU8VGcm8SILB-xVEOCYcNHeO3zm&usp=drive_fs
https://www.conestogacapital.com/micro-cap-growth
https://drive.google.com/open?id=1Yvre0AFgtHa9ElH1vHaI9yjxwHB6FsOQ&usp=drive_fs
https://twitter.com/DrieksCombrinck
http://capicraft.co.za/
https://drive.google.com/open?id=1tglM9PPiwv6V4CmjIW1gNUM2R5E5w2ml&usp=drive_fs
https://chiltoncapital.com/
https://drive.google.com/open?id=1r0N5omLpLP9phaH948nelbSYbCS6w0Qy&usp=drive_fs
https://twitter.com/claretdotca
https://www.claret.ca/
https://drive.google.com/open?id=1G5cSIP-Yh4yNG4SIk78berCAD8u-6P2e&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-international-alpha-fund/?tab=documents
https://drive.google.com/open?id=1-QOFR0Kttq14ajAwOy39Y74oL9Yywgb4&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-us-equity-growth-fund/
https://drive.google.com/open?id=10VcPEdDfAMV6bQpLie5WelhVmUIcuLWZ&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-emerging-markets-equities-fund/
https://drive.google.com/open?id=1IKqD9mK_hZlu2pzldSgI1W8V7koi3jrk&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-global-alpha-equities-fund/
https://drive.google.com/open?id=11pdwOa6jfL9VSDEGoHo_tbVPMzwDkujr&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/insights/ic-video/2025-quarterly-strategy-recordings-q1-international-all-cap-10053991/
https://drive.google.com/open?id=1Qkt_ma_YfLWIlSdtudXQjogeQJeQXCKd&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-international-concentrated-growth-equities-fund/
https://drive.google.com/open?id=1VKsl5Xy_EIBTxNJwGLyJjDLUDqWhW07U&usp=drive_fs
https://www.bailliegifford.com/en/usa/financial-intermediary/funds/baillie-gifford-international-growth-fund/
https://drive.google.com/open?id=1Zmo1gn5NAdjeSXaSCIXRSo94cY7Z47Xt&usp=drive_fs
https://drive.google.com/open?id=1eZnAM0Ih0ClW7VKloVgVUX_faK4OMKzN&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/product/ariel-appreciation-fund/
https://drive.google.com/open?id=1iLRTMMkgsq4lpw0iL4FCEIP5S3KDLzYD&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/product/ariel-focus-fund/
https://drive.google.com/open?id=1ANIpe5rtcrqg27NPZAO0RAXzpTHuehOn&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/af/
https://drive.google.com/open?id=1u2_3-XuYgLHfOF6-0AtZNZpaulWlvnhD&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/product/ariel-global-fund/
https://drive.google.com/open?id=1tesBOAftPoO2wA_1YhcWpXcwpM3uLaye&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/product/ariel-international-fund/
https://drive.google.com/open?id=17mh3e0vXhyu7ln7wiz5bqCZmqYgGWFoL&usp=drive_fs
https://twitter.com/ArielInvests
https://www.arielinvestments.com/product/ariel-small-cap-value/
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. Sebastian Lyon,
Troy Multi-Asset Strategy LINK Charlotte Yonge - LINK - - - FISV, DGE LN, LSEG LN, EXPN LN
The Davenport Core Leaders Fund LINK George L. Smith Il - LINK 8.25% 0.05% 10.71% GOOG, SPOT, NOW, CTAS, MRVL
The Davenport Value & Income Fund LINK George L. Smith III - LINK 9.81% 1.47% 13.69% C, FDX, ARE, ORCL, MMC, EMN
T. Bailey Multi-Asset Dynamic Fund LINK el Twitter LINK 20.81% 3.50% 13.88% -
Ben Ridley
T. Bailey Multi-Asset Growth Fund LINK Elliot Farley, Twitter LINK 18.62% 4.01% 14.62% LGEU LN
Ben Ridley
T. Bailey Global Thematic Equity Fund LINK Eg;"’:;;:':;” Twitter LINK 13.51% 3.81% 15.25% PCGH LN
. . . Elliot Farley, .
T. Bailey UK Responsibly Invested Equity Fund LINK Ben Ridley Twitter LINK 1.93% 3.83% 6.74% EMG LN, NWG LN, MNDI LN
Steyn Capital FR QI Hedge Fund LINK André Steyn - LINK 12.54% 6.32% 18.26% -
Seven Corners Capital LINK Scott Klarquist Twitter LINK - - - PSHZF, TPB, GNW, CART, SD, RKT IM
Ken Chilton,
RVK LINK £d Zablan - LINK - - - -
Todd Ahlsten
! LLY, TMO, DHR, AMAT, AMAT, GOOG, AZO, FISV, BRO, ORCL, LIN, KLA GR, AMD, AAPL,
. o ) o o o A , , ) ) , 2 , A , LIN, , A ,
Parnassus Core Equity Fund LINK Bir:‘J;rmew CAfI]I;n, Twitter LINK 13.32% 1.59% 11.64% GOOG, CRM, WDAY, EFX, HD, BALL, VRTX
. lan Sexsmith, . o o o SNDK, TER, KLA, ROK, MTD, EFX, HOOD, POOL, CSGP, APP, TTD, JBHT, BLDR, CMG,
FEIMEESTS M) C2rp Elimmid (s LINK Robert Klaber Twitter LINK ESE% IR BRI DASH, HUBB, INSM, ODFL, PWR, WCN, ALC, TEAM, XYZ, MORN, SN, WDAY
. Billy Hwan, . o o o WDC, CMI, AMD, MU, REGN, ORCL, NICE, HD, SYY, MSFT, AMD, BK, NVO, GPN, A,
Parnassus Value Equity Fund LINK Krishna Chintalapalli Twitter LINK 13.86% 5.40% 19.04% BALL, WM, CMS, CMCSA
Parnassus Growth Equity Fund LINK ?ﬁﬁﬁvaﬁ:ﬁ; Twitter LINK 29.75% 3.93% 19.56% IR A5 R AR 'NSM'C/;':\;)F’VC"QAP#'T'JE/’;SJ' \F;TR%(ME“’ T, AL, B, TS,
Octahedron Capital LINK Ram Parameswaran Twitter LINK - - - -
. . John Wilson, X
Ninepoint LINK iy ey Twitter LINK - - - -
. . . Eddie Reilly,
Minot Light Capital Partners LINK - LINK 20.30% 1.70% 14.40% XOMA, RZLT, ARQ, OM
Tom Wetherald
Mayar Capital LINK Abdulaziz A.Alnaim Twitter LINK - 0.08% 14.07% BKNG, 7576 JP, TW LN, NKE
Source: The KEDM team; Refinitiv, Bloomberg LP; Company filings
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http://www.kedm.com
https://drive.google.com/open?id=1PjLDWqgE2Ci7SAvkLKbY7qtacAOvyHUD&usp=drive_fs
https://www.taml.co.uk/latest-insights/
https://drive.google.com/open?id=1FCP1qRoS_l5xbLeU-w-JCbobzEmF_Dkj&usp=drive_fs
https://www.investdavenport.com/
https://drive.google.com/open?id=1R01TO2KBLbrYSXCgBuwaVYxezSbl_DfP&usp=drive_fs
https://www.investdavenport.com/
https://drive.google.com/open?id=1AQ422CtOHEvLMoK4HLpqAohhOxREnX2f&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/multi-asset-dynamic-fund/
https://drive.google.com/open?id=1lqF_L6Nfn1HMxWNsV_CaVMpdV78EKSFm&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/multi-asset-dynamic-fund/
https://drive.google.com/open?id=106Kclvp_PVUvzQFySQXSwfS9rfQ7AeIl&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/global-thematic-equity-fund/
https://drive.google.com/open?id=1N8EttLdRQCAoxeyzsqLt8k1SriLdmqzY&usp=drive_fs
https://tbaileyam.co.uk/our-investment-funds/uk-responsibly-invested-equity-fund/
https://drive.google.com/open?id=1dCSNUAxJKoMweBGyBiyBGXXc802QVtwG&usp=drive_fs
https://steyncapitalmanagement.com/sa-qualified-hedge-fund/
https://drive.google.com/open?id=1EZDtMF-uJhLMrymCgo-vAzR0hl872VyM&usp=drive_fs
https://twitter.com/sevencornerscap
https://www.sevencornerscapital.com/
https://drive.google.com/open?id=1T66jJknBL4Y7nbML2fmU4gkSDTkTKi6o&usp=drive_fs
https://www.rvkinc.com/
https://drive.google.com/open?id=1i_hh3UFfcQyxFLZ2_eIc1dXEQZwehaDW&usp=drive_fs
https://twitter.com/Parnassus_Funds
https://www.parnassus.com/parnassus-mutual-funds/core-equity/investor-shares
https://drive.google.com/open?id=1tLYP7fXOq3cZLSkYcta2rsbvI_H86IpB&usp=drive_fs
https://twitter.com/Parnassus_Funds
https://www.parnassus.com/parnassus-mutual-funds/mid-cap-growth/investor-shares
https://drive.google.com/open?id=1dacTdZGtk6DUjuYp1c_ST9ozgp24HWuV&usp=drive_fs
https://twitter.com/Parnassus_Funds
https://www.parnassus.com/parnassus-mutual-funds/value-equity/investor-shares
https://drive.google.com/open?id=1cTfwLzGoQn-l7p1sgxORWg2AYMB4ozK0&usp=drive_fs
https://twitter.com/Parnassus_Funds
https://www.parnassus.com/parnassus-mutual-funds/growth-equity/investor-shares/commentary
https://drive.google.com/open?id=1rHgVN4YgjtGqNysAgOQfD1OoAWX18l9Y&usp=drive_fs
https://twitter.com/octahedroncap?lang=en
https://www.octahedroncapital.com/
https://drive.google.com/open?id=1T508K6QtrtqSozR7PXPDGX9mnUE6UR7s&usp=drive_fs
https://x.com/ninepoint
https://www.ninepoint.com/
https://drive.google.com/open?id=1Q5kfuKbC8kslfiGXh1UvxVeaSdDx0RP5&usp=drive_fs
http://www.minotlightcp.com/
https://drive.google.com/open?id=1VjdikJRMsmTuRX8rdnsbJnH7EZUC3O1b&usp=drive_fs
https://twitter.com/Mayarcapital
https://www.mayarcapital.com/
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The information contained in this publication has been compiled by KEDM Inc. (“KEDM”), a body corporate incorporated pursuant to the laws of the State of Delaware. KEDM believes the
information contained is from sources (including third-party sources) believed to be reliable, but no representation or warranty, express or implied, is made by KEDM, its affiliates, or any other
person or company as to its accuracy, completeness, or correctness.

This publication makes no recommendations whatsoever regarding buying, selling, or holding a specified security, a class of securities, or the securities of a class of issuers, and is for
educational purposes only. You are required to conduct your own due diligence, analyses, draw your own conclusions, and make your own investment decisions. Commentary is provided
without reference to any investment strategy or product offered by KEDM. This publication is intended solely for institutional and sophisticated investors, and only in jurisdictions where
such materials may be lawfully received.

Officers, directors, employees, and independent contractors of KEDM Inc. may from time to time have long or short positions in, or otherwise have economic interests in, the securities
discussed in this publication and may purchase or sell such securities without notice. Such positions may change at any time and may differ from the views expressed herein. No representation
is made that any such positions will be disclosed.

This publication is not, and under no circumstances should be construed as, a solicitation to act as a securities dealer or adviser. The opinions and forward-looking statements, if any, expressed
in the publication are those of the publisher and are subject to change without notice. The information in the publication may become outdated and there is no obligation to update any such
information. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

TO THE FULL EXTENT PERMITTED BY LAW NEITHER KEDM NOR ANY OF ITS AFFILIATES, NOR ANY OTHER PERSON OR COMPANY, ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY DIRECT,
INDIRECT, OR CONSEQUENTIAL LOSS ARISING FROM, OR IN CONNECTION WITH, ANY USE OF THIS PUBLICATION OR THE INFORMATION CONTAINED HEREIN. KEDM AND ITS AFFILIATES
EXPRESSLY DISCLAIM ANY GUARANTEES, INCLUDING, BUT NOT LIMITED TO, FUTURE PERFORMANCE OR RETURNS.

Links contained within this publication are believed to be accurate but the use of linked sites is at the user’s risk. This publication does not endorse any linked site.

Certain names, words, titles, phrases, logos, icons, graphics or designs in the pages of this publication may constitute trade names, registered or unregistered trade-marks or service marks
(“Trade-marks”) of KEDM, or of third parties and used under license by KEDM. However, the display of Trademarks on pages of this publication does not imply that any license has been granted
to any third party.

This publication is protected under the copyright laws of the United Stated of America and/or other countries. All rights reserved. No license is granted to the user except for the user’s
personal use and only one printed version is allowed. No part of this publication or its contents, may be copied, downloaded, stored in a retrieval system, further transmitted, or otherwise
reproduced, stored, disseminated, transferred, or used, in any form or by any means, except as permitted with prior written permission.

This publication is proprietary and limited to the sole use of KEDM clients. Please do NOT post this on any website, forward it, or make copies (print or electronic) for anyone else. Each
reproduction of any part of this publication or its contents must contain notice of our copyright. Any unauthorized downloading, re-transmission, or other copying, modification or use of the

Trademarks, this publication or any of this publication’s contents may be a violation of statutory or common law rights which could subject the violator to legal action.

There is a risk in trading markets. We are not registered investment advisers. Do your own due diligence.
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