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THE ETHICAL RATIONALE BEHIND CAREFULLY
CONSTRUCTED DUE DILIGENCE

AND THE LEGAL STUFF

Blind hype and groupthink are both very real risks, especially when this much money is on the line. No one should be making financial decisions, subconsciously or

not, exclusively on the data of another person and data without proper risk analysis are just dangerous numbers, regardless of how accurate it is.

While we, as researchers and part of the larger community, are not accountable for the actions of the reader, we are responsible for providing ethically sound

data. This means data that doesn't incite riots, extend falsehoods, is deliberately obtuse, or immaterial and easily misappropriated without the greater context.

The following due diligence is built from understood and speculative risk analysis and prediction modeling based on past practices, patterns, and market
understanding. However, it is only MY interpretation of what has/is happening. It, like all external due diligence should not be your only data point. It is up to
you to leverage as many data points as possible in order to build your OWN personal financial and risk analysis. No one can, or should, be telling YOU what to
do with YOUR finances. Even a licensed financial advisor can only ever "advise” you on what they believe is best, in the end YOU and YOU ALONE are solely

responsible for your financial decisions.

TL;DR: "Due Diligence” which provide numbers without the broader context and realities of the market (eg. FINRA intervention, SEC circuit breakers, etc.) is tasty

hopium but should not be misconstrued as effective DD on its own, regardless of accuracy... and IAmNotAFinancialAdvisor ©

The "Legal Garbage”:

| do not provide personal investment advice and | am not a qualified licensed investment advisor. | am an amateur investor. All information found here, including any ideas, opinions, views, predictions, forecasts, commentaries, suggestions, or
stock picks, expressed or implied herein, are for informational, entertainment or educational purposes only and should not be construed as personal investment advice. While the information provided is believed to be accurate, it may include
errors or inaccuracies. | will not and cannot be held liable for any actions you take as a result of anything you read here. Conduct your own due diligence or consult a licensed financial advisor or broker before making all investment
decisions. Any investments, trades, speculations, or decisions made based on any information found, expressed or implied herein, are committed at your own risk, financial or otherwise. My time growing up as a poor boy in Bulgaria taught

me everything, ....also, | appreciate the question.



WHY ARE WE HERE?*

I AM ASSUMING THAT EVERYONE READING THIS IS AWARE OF THE BASIC CONCEPTS AROUND SHORT-SELLING AT THIS POINT. IN CASE YOU NEED TO BRUSH UP ON THIS, THE LAST
SLIDE OF THIS PRESENTATION CONTAINS VARIOUS LINKS TO EDUCATIONAL MATERIALS AS WELL AS SOURCE LINKS FOR THE DATA USED.

While short selling is VERY common in the market and can net decent profits for investors who effectively juggle the risk,

the “bankruptcy jackpot” is a rare occurrence which promises a much larger pay off if successful.

° (1 7
Standard Short Selling Model The “Bankruptcy Jackpot
Example below nets ~$200 profit Example below nets ~$1000 profit
The short seller Short seller
pockets the 52 a borrows 100 They then sell
share difference, shares from 100 shares for
'7’?;1;‘9? - a broker $10 a share
Short seller before fees BROKER S SHORT. »  MARKET
borrows 100 They then sell o SELLER G
shares from 100 shares for
a broker $10 a share
BROKER —@)——> (abadll @y 5 MARKET
SELLER If insolvency occurs, ?
any collateral provided

for shorted shares is c G The stock
t d to the short
? retuned to the sho — ompany Goes eaf— losas valkia
Bankrupt
The stock -AND-
loses value

The short seller pockets

They then Short seller the full profit as no
return the then buys back shares need to be
100 shares to 100 shares for returned

the broker $8 a share

*It's one of life’s great mysteries...



OKAY...
BUT WHY GAMESTOP?

This is an SEC filing from March
2016 noting a debt Gamestop took
on in order to raise $475m in capital (201

ltems of note from this filing:

®* $475m “loan” to be repaid at 6.75% interest
® To be paid in bi-annual payments

® The final payment due March 15, 2021

Akl LUL.  LUUY LW @ VAWHal UCHIUYE AL ECiment.

On GameStop Corp. (the “Company”) closed its previously announced offering of $475 million in aggregate principal amount of its
6.75% unsecured senior notes due 2021 (the “Notes™). The sale of the Notes resulted in net proceeds to the Company of approximately $466.4 million, after
deducting the initial purchasers’ discounts and commissions and other estimated offering expenses. The Company intends to use these net proceeds from the
offering for general corporate purposes, which will likely include acquisitions and, potentially, dividends and stock buybacks.

The Notes were issued pursuant to an indenture dated as of March 9, 2016 (the “Indenture™), by and among the Company, certain subsidiary guarantors
named therein (the “Guarantors”) and U.S. Bank National Association, as trustee (the “Trustee™). The Notes will bear interest at the rate of 6.75% and will pay
interest semi-annually in cash in arrears on each March 15 and September 15 of each year, beginning on September 15, 2016. The Notes will mature on

At any time prior to March 15,2018, the Company may redeem some or all of the Notes for cash at a redemption price equal to 100% of their
principal amount plus an applicable make-whole premium set forth in the Indenture and accrued and unpaid interest to, but not including, the redemption
date. Prior to March 15,2018, the Company may redeem up to 35% of the Notes at a redemption price of 106.750% of the principal amount, plus accrued and
unpaid interest to, but not including, the redemption date, with the proceeds of certain equity offerings so long as the redemption occurs within 120 days of
completing such equity offering and at least 65% of the aggregate principal amount of the Notes remains outstanding after such redemption. On and after
March 15,2018, the Company may redeem some or all of the Notes at redemption prices (expressed as percentages of principal amount) equal to 105.063%
for the twelve-month period beginning on March 15, 2018, 103.375% for the twelve-month period beginning March 15,2019 and 100.000% beginning on
March 15,2020, plus accrued and unpaid interest to, but not including, the redemption date. Upon the occurrence of a Change of Control (as defined in the
Indenture), unless the Company has exercised its optional redemption right in respect of the Notes, the holders of the Notes will have the right to require the
Company to repurchase all or a portion of the Notes at a price equal to 101% of the aggregate principal amount of the Notes, plus any accrued and unpaid
interest to, but not including, the date of purchase. The Notes will be guaranteed on a senior unsecured basis by all existing and future domestic restricted
subsidiaries that are borrowers under, or guarantee, the Company’s asset-based facility and its 5.50% senior unsecured notes due 2019. The Notes and related
guarantees will be the Company’'s general unsecured senior obligations and will be subordinated to all of its and the guarantors’ existing and future secured
debt to the extent of the assets securing that secured debt. In addition, the Notes will be structurally subordinated to all of the liabilities of the Company’s
subsidiaries that are not guaranteeing the Notes, to the extent of the assets of those subsidiaries.

The Indenture restricts the Company’s ability and the ability of certain of its subsidiaries to: (i) incur additional indebtedness; (i) pay dividends or
make other distributions in respect of, or repurchase or redeem, its capital stock; (iii) prepay, redeem or repurchase debt that is junior in right of payment to
the Notes; (iv) make loans and certain investments; (v) sell assets; (vi) incur liens; (vii) enter into transactions with affiliates; and (viii) consolidate, merge or
sell all or substantially all ofits assets. These covenants are subject to a number of important exceptions and qualifications. During any time when the Notes
are rated investment grade by Moody’s Investors Service, Inc. and Standard & Poor’s Ratings Services and no Default (as defined in the Indenture) has
occurred and is continuing, many of such covenants will be suspended and the Company and its subsidiaries will cease to be subject to such covenants
during such period.

Copies of the Indenture and of the form of Notes are filed as Exhibit 4.1 and Exhibit 4.2, respectively, to this Form 8-K and are incorporated herein by
reference. The description of the Indenture and the Notes in this Form 8-K is a summary and is qualified in its entirety by the terms of the Indenture and the
Notes.

Sure... but companies offer bonds daily, big deal, right?



NOT GAMESTOP

From: 10/31/2005 To: 11/01/2020 Zoom: 1Y  2Y | 3Y 5Y \W In the Iqsf ]5 eqrs queSTo hGS issued
years, P |:> GameStop Corp.

very few corporate bonds

Credit Sector:- Retall

I ° These have been in both foreign and US markets Country:- Unted States
§ o O With the most notable from the US markets being List of Bonds
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maturity dates in the adjacent chart, were part GameStop Corp. 1-0ct-2019 USU36328AATS
L ___HNNRNNNARNARRNRRENE of the Reg S-4 offering for EB Games in the
. . GameStop Corp. 1-0ct-2012 US36293YAD76
. merger /acquisition of senior note debt. [26]
E‘ [B] GameStop Corp. 1-Oct-2011 USU0391VAA36
2™ o A third, for $350m at 5.5% interest was paid in
£ . . :
5 = -==mggem e — full by its October 2019 maturit s ) USUsea28AC2
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2006 2008 2010 2012 2014 S016 2018 b Even with this relatively small amount of corporate issuance, in the last 15
years, Gamestop has progressively used lengthy periods of debt to cover

losses and increase equity
Long-Term Debt [5]

GameStop Annual Long Term Debt
(Millions of US $)

Got it... so ELIA! Why does that matter?

2019 $472

2018 $818

® Based on the Long-Term Debt report, Gamestop has been a “debt-funded” 2017 s815
company for nearly 15 years 2016 $345

2015 $351

* Note the $350m international bond, issued in 2014, appears to have been P o

underpaid through 2015 & 2016. And possibly not paid at all until 2019.

2013 $
$
° This would mean IT was paid in full on time but at the expense of NOT paying |:> o

on the 2016-1 issue which is why an extension was required in July 2020 to z:; zz: S
remain solvent by its 3/15/21 maturity date 2009 $546 SO0O0...
2008 $574
° TL;DR — For 15 years, GME’s company value has been largely based on the 2007 o
debt it has been holding and as it has continued to “kick the can down the road” 2006 $063
by using new debt to pay off old debt, they show weakness to potential 2005 $24

investors.... Unless you happen to be a short seller...



2en flat or following inflation trends but they are reporting the SAME debt on yearly earnings

is company and have ALREADY found profit from its instability
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RATINGS MATTER

As yearly earnings release, they continue to show the $475m
debt. Rating agencies begin to knock down the ratings on the
bond and officially move GME to a “Negative” rating, declaring
they are at real risk of default.

As a result multiple financial analysts start analyzing and
predicting the imminent failure of GME by the 3/15/21 bond
maturity date.

This prediction is further emphasized by COVID and the
struggling retail market in general.

Rating Action: Moody's downgrades GameStop's CFR to Caa1, changes outlook to negative A
22 Apr 2020

New York, April 22, 2020 —- Moody's Investors Service, ("Moody’s") downgraded the ratings of GameStop Corp. ("GameStop") including its
Corporate Family Rating to Caa from B2, Probability of Default Rating to Caat-PD from 52-PD, and 6.75% senior unsecured note rating to
Caa2 from B3. Atthe same time, the company’s Speculative Grade Liquidity rating was downgraded to SGL-3 from SGL-2. The outlook was
also changed to negative from stable.

"The downgrade reflects Moody's expectation that given our forecast of lower earnings in 2020 compared to 2019, GameStop's
EBIT/interest expense will be below 1.0x, which despite the expected benefit of the launch of new consoles could make it difficult for
Downgrades:

..Issuer: GameStop Corp.

GameStop to refinance its unsecured notes that mature in March 2021 on economic terms,” stated Pete Trombetta, AVP-Analyst at Moody's.

Equity Eamings' vs. Eamings
)
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[ Equiy Eamings' [l Eamings

... Probability of Default Rating, Downgraded to Caa1-PD from B2-PD
... Speculative Grade Liquidity Rating, Downgraded to SGL-3 from SGL-2
... Corporate Family Rating, Downgraded to Caa1 from B2

....Senior Unsecured Regular Bond/Debenture, Downgraded to Caa2 (LGD4) fro, April 15,2019

outlook is negative.

S&P Global Ratings downgrades Local Currency LT credit rating of
GameStop to "BB-"; outlook negative

Outlook Actions: S&P Global Ratings downgraded from "BB" to "BB-" the Local Currency LT credit rating of GameStop on April 12, 2019. The

..Issuer: GameStop Corp.
l ....Outlook, Changed To Negative From Stable Company — GameStop
U H H H : Rating Action: Moody's downgrades GameStop's CFR to B2
GameStop's collapse was imminent according to creditors. 9 Vs conng P
30 Jan 2020
New York, January 30, 2020 -- Moody's Investors Service ("Moody's") today downgraded GameStop Corp.'s ("GameStop") Corporate Family
Obligation & Debt 3500 Rating to B2 from Ba2, Probability of Default Rating to B2-PD from Ba2-PD, and 6.75% senior unsecured notes to B3 from Ba2. The
Maturity Schedule company’s Speculative Grade Liquidity rating was downgraded to SGL-2 from SGL-1. The outlook is stable.
Other Uses of Cash 3,000 A ) The downgrade of the company’s CFR to B2 reflects the weaker than sales and operating driven largely by
& - Y Y declines in new hardware and software sales. The company will continue to face performance pressure through most of calendar year 2020
O Maintenance Capex 2500 A L) as customers continue to delay purchases ahead of the anticipated late 2020 new console launches. "Sustained competitive threats from
° g, and iption gaming services, as well as the companys ongoing transformation to improve profitability and
(I Pension Servicing Costs evolve its vendor and parlner relationships, elevate the s risk during a period of industry weakness",
2,000 4 A stated Moody's Vice President, Adam McLaren. The vl of the y's Grade Liquidity to SGL-2 reflects reduced
R&D Maintenance earnings and the approaching March 2021 maturity of its 6.75% senior unseeured notes.
) Dividends 1500 L4 Downgrades:

e Gross Cash Eamings’

.... Corporate Family Rating, Downgraded to B2 from Ba2

— 1
=3 Rental Maintenance 1000 Issuer: GameStop Corp.
... Probability of Default Rating, Downgraded to B2-PD from Ba2-PD
. Interest Expense 500 ity g gl
.... Speculative Grade Liquidity Rating, Downgraded to SGL-2 from SGL-1
Debt Maturities o1

® CashAvailable for Outlays

-1.000
A CashAvailable & Undrawn 20166 20176 20186 20196

161 Revolver

Outlook Actions:

20206 202 20226 .Issuer: GameStop Corp.
....Outlook, Changed To Stable From Negative

....Senior Unsecured Regular Bond/Debenture, Downgraded to B3 (LGD4) from Ba2 (LGD4)
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So, what’s a float and does it matter?

Remaining float calculated with a 5% error!

RIGGIO LEONARD | 621084

BARTEL TONY CHIEF OPERATING OFFICER | 4 ;
RAINES JULIAN PAUL CHIEF EXECUTIVE OFFICER | 65%463
___LLOYD ROBERT ALAN CHIEF OPT & FIN. OFFICER | 53¢ 5340956

Remaining Float | 21992039
30.4%

SCHWAB STRATEGIC TRUST | 497766
0.7%
Remaining Float | 21992039

COHEN RYAN | 90!
COHEN RYAN | 9001000 12

WOLF KURT JAMES | 369289
Eagle Funds | 1342000

Frost Family of Funds | 1150000

Trust | 1097 iShares Trust | 42%5570/;

Flrst irst Eagle Funds | 658000 0.6%
> - @ ___— VANGUARD TAX-MANAGED FUNDS | 519077

gms‘ Famiyoffunds| 500000 / SPDR SERIES TRUST | 534;;;3
iShares Trust | 5668 5
VANGUARD HORIZON FUNDS | 571

EQ Advisors Trust | 602280
VANGUARD INDEX FUNDS | 6338843
Krane Shares Trust | 654000

VANGUARD INDEX FUNDS | 81 81
iShares Trust | 1 375973

MORGAN STANLEY INSTITUTIONAL FUND INC 141596

PIMCO ETF Trust | 3283000 o
ZE VANGUARD INDEX FUNDS 1465071




...s0, that means....

| .

Remaining float calculated with a 5% error

Ryan Cohen -9001000

Removing Mutual Funds, which are unable to sell short and Insiders, who are unwilling to sell short, the
approximate remaining float (w/ a 5% error) is:

~25.9m shares

NOTE: Obtaining a snapshot of mutual fund ownership as of August 2020 is difficult so the above calculation is using
existing mutual fund holdings and the August 2020 outstanding share count and should be used as a “visualization” and
approximation for the purposes of understanding the impact on float.

This means that the highest number of available shares to be shorted at any given time
SHOULD be ~25.9m...

We know from reported short volume that GME has been over shorted for years but
~25.9m shares is a good amount of room for short sellers to move in order to continue
making a profit and driving the share value down.

Then... the unthinkable happens...

Ryan Cohen (former CEO of CHEWY) buys 9m shares of GME.
Joining the board as a 12.9% owner, his venture firm, RC Ventures,
has committed to providing GME capital for outstanding debt.

Cohen’s purchase cuts ~35% of the Float in a single day while immediately increasing
the value of GME by bringing, with him, access to capital and positive press. As GME
share prices begin to climb, the available float is now:

~21.9m shares

NOTE: When Cohen initially bought in, his 9m shares reduced the then float to ~17.4m however, in November 2020 4.5m
shares were issued which increased the "available float” to the ~21.9m shares listed above.




NOW IT GETS COMPLICATED

| know what you are thinking, NOW?!

It is important to note that, prior to this point, the data provided was deeply rooted in verifiable facts, numbers, and sources. From here, there is a much more
speculative approach taken. While | am confident in the assumptions supporting the data below, no speculative thought is without error.

Remember the logistics of a successful short game is to Glossary:
con’rlnuously short and hope the price continues to drop. In Disclosed Short = When a share can be borrowed. Due to market “stability requirements”
this way you are “always” selling the borrowed shares at a some Disclosed shorts are understood to be Naked shorts. [22]

hlgher price than what you are buylng the returned shares Naked Short — When a share is “borrowed” without being available to borrow. Note that

at, thus CIIWCIYS mleng a pI’Ofl'fo naked shorting is an expected occurrence in the market due to various factors, including

settlement periods. Intentional naked shorting, however, is illegal.

Fails to Deliver (FTD) — Due to the “stability requirements” of Disclosed shorts, an

The re are two thingS WhiCh mqke ThiS investor /trader has T+2! market days to return the borrowed shares. According to REG SHO

Rule 204, this is T+6 if shown as a result of “market making activities”. If the borrowed share

extraordinarily difficult. These are the key pieces of
this theory, they are: Available Float and Share

is not returned in this time, it becomes a fail-to-deliver.

. Importantly, the “stock borrow program” and move to full electronic stock trading,

Price. implemented in 1981, made the possibility of "counterfeit shares” a reality as all electronic
transactions treat the “borrowed” share as a trusted, and completed, transaction. This includes
assuming the return of the borrowed share has already happened, immediately upon
transaction. Following an initial T+5 window of return, the FTD can persist for additional 8 (13

The details to the right may be helpful as well 2>

total) consecutive settlement days before the broker’s short-selling is restricted.

According to REG SHO Rule 203(b)(1), it is the responsibility of the broker to monitor and
ensure that they always maintain the ability to “locate” the shorted share by this due date.

They are responsible for policing the participant and any future short selling on that equity.[23]

1. The settlement cycle is known as "T+2" — shorthand for "trade date plus two days." When you buy securities,
the brokerage firm must receive your payment no later than two business days after the trade is executed. Any

reference of “T+n" refers to the number of market days following the trade /transaction date.



CONTINUING THE GAME...

Last we left our game on slide 6, we were deciding what we would o T

WHAT WOULD YOU DO?

do if handed a proverbial cash cow by shorting GME for 4+ years.

y earnings

*  You ALREADY have a short position in this company and have ALREADY found profit from ifs instability

Now, let’s add in the latest data from the last few slides, and see if
it changes our mind. ‘

My look at the inverse dip in price as the short volume trends up... strange  ~

The Recap
* Between 11/2019 and 5/2020, GME had a progressively more negative credit ratings as it continued to look like more of a

certainty that they would default on their $475m bond in the next 12 months

* The available float was ~30.5 million shares, 40% of ALL outstanding shares. Low enough to be "owned” almost entirely by Shorters
but high enough to be “safe” from external buying pressure.

* Because of the continued shorting over 5+ years, the share price is ~$4. While low, no external investors are touching it because of
the negative credit risk, the 5 year steady downward trend, and the looming demise of the company.

*  Most importantly, because of the three critical points above, there is a definitive end of life at 3/15/2021 due to their bond
maturity date.

Remember back to slide 3, when we learned about the Bankruptcy Jackpot? As a short seller,

you make profits on the difference between what you sold the borrowed share for vs what

price you were forced to buy it back at. BUT, in a Bankruptcy Jackpot, the company goes

under and the total amount that you have shorted and NOT yet returned, is AlLL...... - !

.



THE FTD SQUEEZE

Why this squeeze is NOT the VW squeeze, a Gamma squeeze, or any other squeeze that has been squoze.

Did you, like the Shorters, choose to bank on the imminent failure of GME and realize that the MORE open shorts you had for GME,
naked or not, would mean more money for you when the retailer finally fell2 If so, then | suppose your next question is what about those
pesky “fail-to-delivers”? Have | got a plan for you! @ %ﬁ

Check this out

The timeline below shows the FTD report dates from the U.S. Securities and Exchange Commission (SEC). This report tells EVERYONE just how many FTDs WERE
floating for a specific stock. You can only “carry” a short-sold share for 2 days (T+2), before it is required to be reported to the SEC and added to this list.

Let’s assume you borrow and sell a short on 1/15/20, you should deliver it by 1/23/20, assuming there are shares to trade, this is easily done. But let’s also
assume that “everyone” is shorting and there are only 30.5m shares in float. How do you “push” the date of delivery on that share? You simply short again.

| know that may SEEM counterintuitive because you are just digging deeper into hole but hear me out! (1,5 :1,5 :19 q,g q,Q q/Q (\Q 0 \q,Q (19 / ‘f
Because of Continuous Net Settlement, the shares that you shorted have already been “returned” and very likely P f\n"\\ A i ,\{L ,\\9’ :5 V \'{/‘\\{L‘b\r@,\ﬁg / f],‘
borrowed again for future shorting. This naked shorting is an accepted expectation of the market, allowing it to move Q" Q
forward without getting stalled behind settlement periods. So, if you borrow again, you can return that newly (()O/ ~’b\\(}
borrowed share instead and just kind of “kick the can” down the road. A \
Here’s the timeline: ) )
1. You borrow 100 shares from Broker A, to sell them for $10/per NET IS (s TR Beies e SIS Gre et o GVl yels OO
share shares owed to Broker B were borrowed shares that someone else Q
2. You owe those 100 shares to Broker A, so you go to Broker B, borrowed from Broker A... now imagine they were YOUR shares
borrow 100 shares, immediately giving them to Broker A (+$1000)
3. You owe Broker B 100 shares, and the share price is $5/per share. If you are thinking, “what is the big deal” if GME is going to fail and the
You buy 100 shares at $5/each and give them to Broker B (-$500) Bankruptcy Jackpot is inevitable, then what does it matter how long we “kick
4. You now owe O shares and have made a $500 profit just by the can down the road”. If shares are available to borrow, just continue

juggling some shares you never actually owned borrowing, shorting, and profiting until 3/15/21.
5. What if we back up a step and imagine that you didn’t buy in Step
3 and, instead borrowed from Broker C to satisfy Broker B. Congratulations... you are thinking like a Hedge Fund now!



THE FTD SQUEEZE...CONTINUED

YO DAWG, | HEARD YOU LIKE SHORTS

Now that we know the what, when, why, and how, let’s look at the why not?

For this, we need to understand a bit about risk models. A few things we
should consider as truth:

1. Banks, hedge funds, etc. are NOT dumb

2.  They do NOT take risks lightly

3.  As much as they like making money, they REALLY don't like losing it

4. They have been running risk models on Bankruptcy Jackpots for years i

5.  Even the best risk models have oversight and unrealized variables SO HOW ABOUT WE USE SHORTS TO SHORT AND

6.  Risk acceptance is based on a risk tolerance defined within these models THEN WE SHORT THOSE WHILE WE SHORT THE NEXT SHORTS
imgfiip.com % g

With that in mind, what are the risks here, as of May
3. Due to the upward
buying pressure f’?’om the 2020?

2. Ryan Cohen buys reduced float, shorts
9m shares, removing 5'““9# upon shorts,
over 30% of the positive company

. direction, etc. pril . o . o
i el 1 GME pulls out a market changing win in 9 months which
signficantly

saves the company from certain bankruptcy

2.  An external investor steps in to dramatically cut the
available shares we have to us, forcing us to fight against
our own shorts to avoid the FTDs

3.  The share price suddenly starts spiking, pushing all our shorts
out of the money, as we now need to buy them at a higher

1. GME extends the
remaining $414m in
debt to 2023

rater than we initially sold them
Oops..ceeee..

20 =
20 =
20

20
20 —

ol
20 ;‘;
20 =
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THE FTD SQUEEZE...VISUALIZED
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As a short seller, the above visual example, demonstrating the consistent and predictable borrowing and subsequent return of shorted shares over time, would be ideal

* Borrowing, then returning the shorted share within the T+2 period is most preferred (green), so the share is not identified as a Fail-to-deliver.

* At T+5, the broker is required to begin “locating” the share

* At T+6 (yellow), the expected limit of return based on transaction settlement delays has been reached. The broker can now assume that the return delay may
be a result of share availability and, if this is a broker’s transaction, this is the point it is considered an FTD, NOT the T+2 above

* T+13 (orange) is the point at which, if the broker has not “located” the share, they will be restricted from accepting any short a short sale order in any equity

* The reason this is not the “redline” is because the broker’s "locate requirement” can be satisfied by another borrowed share and, in doing so, the broker’s
“market making activity” would have an FTD of T+6 instead. That borrowed share would also follow its own T+ 13 settlement period

Notably, if shares are available in a stock, this process of borrowing, delayed returning, and reborrowing could theoretically go on for years unabated. If shares
are available, the limitation in shorting is managed only by the broker’s decision to allow it continue.

In a Bankruptcy jackpot, specifically, | continue to pull in cash, hand over fist, while the value of the company plummets. With shares available, | run back-to-back
shorts, pushing the FTD dates out to the last possible moment, before purchasing to cover, while continuing to short relentlessly, to maximize profit. Brokers
continue to grant me short selling opportunities since shares become more available as the price drops and investors exit their positions. As we get closer to the
day of reckoning (3/15/21) | become more confident that there is no exit strategy available to the company and within ~1-2 months of the default day, | don’t
even care about covering shorts anymore because I'm that confident in their imminent demise... What could go wrong?

Editor’s Note:
To clarify, this FTD squeeze cycle, always existed and still exists for the thousands of shorted tickers across the market. THIS squeeze is so unique because the perfect storm outlined in the previous few slides has created an untenable time

bomb. If future regulations are not put in place to manage the causes, it will happen again, and the next one could have a much broader impact on the market overall.
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THE FTD SQUEEZE...WHEN RISK MODELS FAIL...
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As you can see above, as we move closer to today, several factors cause the “ideal” management of my shares to be compressed

* Based on the previously defined cycle, there is an approximate timing of 15-20 days a share can “float”, as first borrowed and then
as an FTD, before needing to be resolved via a replacement share (i.e.. counterfeit or actual)

* This timing is largely dependent on available shares, controlled shared pricing, and risk-loss models

* As aresult, risk models at both brokers and short sellers, would only allow a certain number of shorts to process and would be tightly
controlled via algorithms

* In anticipation of a Bankruptcy Jackpot, however, the defined end of life allows for the risk model tolerance for loss-risks to be
increased, depending on their calculated probability

* This means that as time went on, shorts were processed with higher frequency and the identified risks around Available Float and
Share Price were lowered. This pattern can be seen in the chart above which shows increased spikes in FTDs as the defined
Bankruptcy Jackpot date (3/15/2021) approaches

*  With the bond extension in July 2020, this end of life was no longer certain and the FTDs, for 1.5 months, dropped to the lowest
aggregate value GME had seen in nearly two years

*  On August 30, 2020, Ryan Cohen purchases over 30% of the float and, as a board member, his shares are restricted from shorting

* This vote of confidence also causes the share price to increase 40% in 48 hours; it will never dip back to its original value

* In less than two months, the three key pieces of a successful Bankruptcy Jackpot (defined end of life, available float, and controlled
shared pricing) are now gone and the FTD squeeze begins

Editor’s Note:
The timelines/dates presented above are approximations based on market conditions. The scale used it to provide an example of the squeeze’s impact over time on short sellers and should not
be used as a defined projection of timing, share price, or investment direction



THE FTD SQUEEZE...UNCOILING THE SPRING

...without releasing the tension all at once

One of the best ways to visualize this is to think about short selling, particularly the short sellers and broker involvement, as several
springs under growing tension from each other. Like springs in a mattress, pressure applied to one, is distributed in some way across them
all. Over the last five years, each spring has coiled tighter, increasing tension overtime shorters continue to squeeze life from the stock.

This tension can be released in a finite number of ways.

1. A Bankruptcy Jackpot - The spring breaks. When the company goes under, tension is relieved without catapulting stock value, shorters make their profits,
and the market stabilizes.

2. A Traditional Short Squeeze - The spring springs. All tension, eventually, is unable to be contained and it releases sending the “long” investors to the
moon. Shorters experience large, typically single-incident, losses and the market stabilizes.

3. An FTD Squeeze - The spring springs several times. The FTD cycle’s share location requirements under a severely limited float and extraordinarily high
amounts of over-shorted volume, cause the spring’s tension to release in waves of lessening strength, but at higher prices, over an elongated period. These
multiple-incident losses are necessary as the length of the squeeze, and limited float, require a consistent additional tension to be applied throughout the
slow release. Shorters experience larger, multiple-incident, losses and the market stabilizes once the tension is returned to a manageable level given the
reduced float and buying pressure.!

4. Uncoiling the Spring - The spring never fully springs. All tension is eventually released as the tightly wound spring “uncoils” over time. As more shares are
made available, the tension will decrease proportionally, and the market stabilizes once the tension is returned to a manageable level. Like the FTD
Squeeze, this requires a consistent additional tension to be applied throughout the slow release however it relies on the available float increasing. The
buying pressure becomes the difference between the Uncoiling and the FTD Squeeze. In other words, the share price increases as buying pressure
increases, if the float never changes, the ability to uncoil takes significantly longer and, in the meantime, the FTD Squeeze continues.

Note that the largest difference between the FTD Squeeze and Uncoiling the Spring is perspective. As shorters "uncoil” their position, the
FTD Squeeze continues. If buying pressure levels are controlled, the losses to shorters are large but manageable and, most of all,
predictable. If buying pressure changes, losses are unpredictable and could be staggering as the tension will STILL need to be relieved and,
if the float remains largely unchanged, the "floor” would have been raised significantly.

In all cases, the spring tension is increased by shorters creating FTDs which are required by brokers to be returned. As this is only possible

(Y

via additional shorting, every new shorted share is additional tension applied. The lower the available float the more likely shorters are to
continue shorting to cover the FTDs, which increases the tension, compounding the pressure.

Editor’s Note:
The information presented above is based on market observations. The example provided is an estimation of the squeeze’s impact over time on short sellers and investors. It should not be used as
a defined projection of timing, share price, or investment direction.

1. The concept of the “Interstellar Yo-yo Theory” tracks very closely to the FTD Squeeze, with the exception being that the “Yo-Yo” does not project an end but rather a continuous, largely homogenous, wave form which moves forward in
P D Y b b q P [<] proj gely 9
perpetuity as short sellers continue to gain and then subsequently lose ground on covering shorts. This theory does not consider the FTD “locate requirements” placed on the brokers in the event of an over-shorted stock with a limited float. [27]



THE PANIC OF THE FTD SQUEEZE

| With the elimination of ~30% of available shares to trade and the price beginning to climb, the best case 15-20 day
FTD cycle is already starting to lower. But why?

| REG SHO Rule 203(b) states that, in the event FTDs are not resolved, the brokers are held responsible for their return. If,
|| ' after the full settlement period, they haven’t been returned the broker is prohibited from accepting a short sale order in
|| | any equity security, or effecting a short sale order in an equity security for its own account, until ALL FTDs have been
located. Notably, this “location requirement” is satisfied if the broker is able to successfully 1) borrow the security; 2)
entered into a bona-fide arrangement to borrow the security; or 3) establish reasonable grounds to believe that the
security can be borrowed so that it can be delivered on the date delivery is due. [23]
Put simply, the only way to clear the FTD short is to provide the actual share OR short it again.

To remain solvent themselves, the brokers, as FTD location requirement dates near, begin limiting available short options because they know the limited float
means the shares shorted are unlikely to be returned within the allotted time period. By limiting shorts, they ensure that shares returned are unlikely to be further
naked shorts which protects their ability to continue short selling to other clients and within other securities.

The 1.5 months immediately following Cohen’s 9m purchase could not
have been more different than the 1.5 months preceding it.

Along with a significant hike in volume and an uptrend slope in value,
the FTDs increase as there were suddenly not enough shares to
continue shorting at the same level. In addition to the brokers limiting
short selling opportunities, additional investors suddenly began
buying in; perhaps smelling blood in the water...

10/13/20 saw 1m+ FTDs followed by a period of very little volume
and very few FTDs, by comparison. How2 One interesting coincidence
from October and November 2020 was approximately 850k mutual
Jm ot fund and 500k ETF GME holdings were sold... to someone.
In either case, you can see the relief was short-lived as the FTDs
~ would be consistent from 12/1/20 on.

Editor’s Note:
The timelines and data presented above are approximations based on market conditions and data. They should not be used as a defined projection of timing, share price, or investment direction.



THE FTD SQUEEZE CYCLE NARROWS

The walls are closing in and there is writing on them...

The chart below represents a possible breakdown of “pressure walls” as a result of the FTD location requirement dates. While the T+2
settlement dates overlap as we saw in previous slides, the broker must take steps to close the identified FTDs at T+5 and will expect them
to be “located” by T+13 at the very latest since any shares beyond that would restrict their ability to accept short sale orders generally.
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The assumption is that the dates with significant changes (up or down) in total FTD followed by equally significant changes (up or down) in volume would signify
an attempt to cover as many FTDs as possible prior to the location dates and /or defined “delivery” dates required of the short sellers by the brokers.

The below chart overlays the proposed delivery squeeze of FTDs over time on top of the FTD pressure walls identified above. Notice the
relative alignment of FTD volume spikes with the delivery squeeze followed by drop offs in the middle of the pressure walls as the
delivery pressure is relieved. Also note that, as the FTD squeeze continues, both the delivery period AND pressure walls narrow. This is
because shares are becoming less available which is causing the brokers’ location requirement periods to be narrower as well.

Editor’s Note:
The timelines and data presented above are approximations based on market conditions and data. They should not be used as a defined projection of timing, share price, or investment direction.



THE FTD SQUEEZE ... ENDGAME

The snap is inevitable... but, just for fun, let’s circle back to our game...
-

El Volume (100x) == Price
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I am inevitable.

Alright Thanos, when we last left the game (which, you just lost BTW) we were positive that the 3/15/21 maturity date, the 30.5m float, the poor credit rating,
the brick-and-mortar business model, and a global pandemic would deliver the Bankruptcy Jackpot into your hand. Now, we are ~8 months on, the end of GME
should be a week away but you are staring at red balance sheets while Redditors are seeing green and, worst of all, you know you can't stop it. Why?

Buying pressure... in the end, that is what will do you in. Buying pressure that YOU must apply because YOU can’t deliver the shares otherwise. Sure, you can

return some legitimately, but the vast majority continue to be naked. For example, let’s assume you are over-shorted 60m shares and you potentially buyback
5% (~750k) of the available float each day. But you are so over-shorted from before the FTD squeeze began that you are only able to cover ~1.25% of the
total shorts you are required to deliver. This example also doesn’t account for the continued growth of your over-shorted position as, the only way to satisfy the
FTD ”locate requirements” of the brokers is to continue borrowing from others. Also, every day fewer shares are available because those around you are in the
same position. All of you, forced to borrow and sell short, digging yourselves deeper, in order to “push the goalpost” until the buying pressure is more than you
can contain, at which point the spring tension is eased, the pressure walls widen, the price increases, a new “floor” is created, and the cycle begins again. This
continues in narrower time scales until the tension is fully released, by the spring snapping (the Bankruptcy Jackpot), the spring releasing all at once (Traditional
Short Squeeze), or all shorts all covered (Uncoiling the Spring). All of these are still viable endgames to the FTD Squeeze as it must end eventually. Currently,
however, the house is burning, and a bunch of armchair quarterback quants have linked arms and are barring your only emergency exit.

Every news report, good or bad, every government hearing, every notable tweet is a catalyst that could push the buying pressure too high to maintain. Until then
you will slowly bleed as the pressure walls become closer and the FTD squeeze periods get narrower, as shorts continue to be shorted and shares continue to be
unavailable. You know, as others do, that when the FTD squeeze aligns with the buying pressure walls, the stones have been gathered and the real snap occurs.
You may have been inevitable but...

Editor’s Note:
The timelines and data presented above are approximations based on market conditions and data. They should not be used as a defined projection of timing, share price, or investment direction.



THEY ARE DIAMOND HANDS

Editor’s Note:
The timelines and data presented in this presentation are approximations based on market conditions and data. They should not be used as a defined projection of timing, share price, or

investment direction. The purpose was to provide a speculative, but informed view, on where we currently sit in the battle for GME. This is not meant in anyway to be hype. Trust the DATA, not

the HYPE. While being informed and honest about your personal financial knowledge, situation, and goals.



TECHNICAL TL;DR

Given the location requirements imposed by REG SHO Rule 203(b)(1), the “pressure walls” identified in the FTD Squeeze theory are driven by the hypothetical, limited available float creating
a situation where brokers will shut down further borrowing because they can no longer “reasonably” assume that a share will be delivered.

This “squeeze cycle” would be characterized by ever-increasing share price plateaus, separated by a roughly 2-3 week period. This timeline would be driven by the locate requirement risk
“thresholds” established by the brokers based on the shares available to them. These thresholds would likely fall to a ~T+11 => ~T+8 => ~T+5, descending scale of risk acceptance as the
shares continue to be borrowed to “clear” previous FTDs. This causes the shares to be less available for future borrowing without first buying "actual” shares to satisfy the outstanding FTDs. In
addition, these cycles would likely see share price decreasing and limited volume as the buying pressure to clear FTDs and the over-shorted positions continue to increase.

This individual cycle would last until the buying pressure brought on by the lack of borrowable shares would require the "actual” shares to be purchased to satisfy outstanding FTDs AND any
remaining legitimate short positions the short seller has been forced take on as a result of continuing to borrow to satisfy the FTDs throughout the cycle. After which, the buying pressure relieved
(the "spring” has “uncoiled” some), the FTD Squeeze cycle restarts as they are forced to continue borrowing shares from brokers. Due to the limited available float, and over shorted position,
they do not have the ability to fully cover their remaining FTDs AND shorts immediately so this cycle of pressure building, and release, would continue. Each time "uncoiling” a little further as

some “positive ground” is theoretically attained.

The lengths of these cycles would be determined by the existing short positions, the existing amount of FTDs as well as any external buying pressure which may exist at the time. These cycles of
approaching pressure walls, requiring the buying of shares to offset and “reset” the cycle, would theoretically continue until we see the short positions and FTDs return to a “manageable” daily
position. At which point the "price plateaus” would begin systematically stepping down, rather than up, as the remaining buying pressure is not enough to offset the natural selling pressure of
the over valued stock. This process of “Uncoiling the Spring” represents one exit strategy of short sellers stuck within the FTD Squeeze cycle.

Note that the above theoretical cycle would exist for ALL short sellers at the time of the available float being dramatically reduced which would “start” a disparate FTD Squeeze for each short
seller based on their independent short position. Some alignment would exist, since they have the same theoretical starting point; however, they all have different "exit” points, due to risk
models, investment depth, over shorted position, liquidity, and other factors. This means that a) prediction modeling the impact of the FTD Squeeze is complex as the cycles defined above are
several overlapping cycles which have a crude alignment at times, and b) a possible “exit” point from a single short seller would theoretically increase the buying pressure to cause a cascading
short squeeze to occur and all remaining short positions rush to avoid their independent losses. This traditional “Short Squeeze” represents another exit strategy of short sellers stuck within the
FTD Squeeze cycle.

Furthermore, in this hypothetical situation, it would stand to reason that much of the daily trading volume, potentially greater than 90%, could theoretically be exclusively from short seller
transactions. This is because it is not in the statistical best interest for any other shareholder to modify their positions significantly unless to directly profit from the raised share prices, which
would be a single instance contribution to volume. Further investment by institutional, mutual fund, or other private investors is discouraged due to high share prices and volatility and any insider
transactions would likely be limited by legal restrictions.

This control of most of the daily volume means that further market manipulation on the part of short sellers would be possible as they can theoretically control the movement of share prices. The
consistent buying pressure applied by the FTD Squeeze means "pricing up” is always easier than “pricing down”, at least while the cycles are continuing to narrow in length. However, this
“price control” would theoretically allow for purposeful movement of share prices in order to trigger In The Money Put and Call options. This “Gamma Squeeze” theory would increase
immediate liquidity and offset the potential losses garnered from maintaining the shorts and open interest attributed to unreturned borrowed shares against margin as well as the afore-
mentioned price plateaus and potential "mini-squeezes” as short positions are closed in large volume buys.

Note that, should the FTD Squeeze theory be valid, it stands to reason that the pressure build /release of “Spring Uncoiling”, the immediate release of a “Short Squeeze”, and the liquidity
growth of a “Gamma Squeeze” are all symptoms, or potential parts, of the FTD Squeeze and, potentially, do NOT exist without a smaller, less noticeable, FTD Squeeze occurring.

Editor’s Note:
The timelines and data presented in this presentation are approximations based on market conditions and data. They should not be used as a defined projection of timing, share price, or investment direction. This is not meant in anyway to be

hype. Trust the DATA, not the HYPE, so you can be informed and honest about your personal financial literacy, situation, and goals.



FREQUENTLY ASKED QUESTIONS |

The following questions are just a small sampling of those frequently asked in various Subreddits, Discords, Twitter streams, etc. and, far too often, are answered incorrectly. To provide further clarity on the

relevant regulatory requirements and market limitations, | have chosen a select few.

*  What would happen in Gamestop requests a share recall?
The company does NOT request a share recall. In the event of an upcoming shareholder vote, the company announces the schedule for the upcoming vote. It is then up to the individual share holders and
brokers to "recall” any shares which may have been loaned. Importantly, since brokers make money from loaned shares daily, it isn’t in their best interest to initiate recalls, lenders (that is you, even if you
are unaware of it) do, and the brokers are facilitating the transaction. The "Holder of Record” at the time of voting preregistration is the share holder which can vote with the referenced shares.

* How do | stop my broker from loaning my shares to shorters?
Depending on the broker and the terms you agreed to when opening your account, this may not be up to you. When in doubt, contact your broker directly and confirm with them that they do not loan
ANY shares they hold. Note that it is important that the clarification of ANY share is stressed because, saying they aren’t loaning your specific shares is a falsehood. Technically they can/may/will tell you
they will prevent YOUR shares from being loaned however they aren’t reviewing the share registration numbers at the time of the discussion and likely cannot speak to the status of YOUR specific shares.
Previous share holders have reported that while their broker assures them, they will not loan their shares, they will rarely put this in an email which could later be held against them should your voting
rights be suspended while your share is located. Importantly, however, a share OWNED is a share OWED. Accordingly, your loaned share doesn’t mean that, should you choose to close your position it
will be stuck in some limbo that prevents this.

*  What is the "fundamental value” of Gamestop?
There are many posts circulating which claim the current price of Gamestop is the “fundamental value”. While this price is “technically” the market value, it is far from the fundamental, or intrinsic, value
of the stock. This can also sometimes be seen as the Projected Free Cash Flow (PFCF or FCF) and is calculated based on the latest company financials. While it isn’t unusual for a stock’s Price to Intrinsic
Value PFCF to be greater than the FCF, the current PFCF for Gamestop is roughly $38. This means that, at the current price, GME'’s Price to Intrinsic Value PFCF is approximately 4.5.

*  What does the above mean for me?
It means that, if you are holding GME for the "long play” and comfortable riding the price waves, expecting the market value of GME to be a minimum of the current price and, as | have often read,
~$500 in the next 24 months, you should keep in mind that the FCF of GME is $38. If you believe that ANY of the current price is as a result of limited shares and short positions then, by definition, it is
inflated and it WILL correct closer to its FCF before it begins to climb based on traditional market factors, such as company growth. Translation: Sell high and, if interested in the "long play”, buy back in
when the price corrects to the FCF.

* Should I sell on the way down?
You should NOT wait for the stock to start plunging to sell. Plan your exist strategy now and set your limits appropriate because, in the moment, you will not have time. On Jan 28, the share price moved
from $480 to $180, with a volume of over 200k, in an hour. That is roughly 3,500 shares moved and $5 lost every minute. Similarly, on March 10, the share price moved from $340 to $215, with a
volume of around 100k, in 20 minutes. That is roughly 5,000 shares moved and $6.25 lost every minute. The likelihood of this happening again, if another spike is triggered, is very high. When you hit
sell in a market that is moving that quick, your market sell price could easily be $20-$30 less by the time it is processed because your transaction is queued behind everyone else. A limit sell will not
prevent this, it is safer but it it is still possible that the market is moving so quickly that your limit transaction is missed entirely. Note that this does not mean that you must sell ALL shares on the way up but
a solid exist strategy is about understanding what a realistic return is and planning appropriately.

* Is the MOASS a sure thing?

No. As mentioned several times throughout this document, if the FTD Squeeze theory is accurate, the best exit strategy of the short position is to slowly "uncoil the spring” until their positions are no longer

overleveraged. Assuming the daily volume, buying pressure, and share price remain solidly in their control, there is no reason they would not be able to eventually accomplish this goal without any short

squeeze (let alone the MOASS) being triggered.
*  What if Citadel gets margin called?

1. Citadel, if they still have a short position, are not the only shorter in the "game”. There continues to be a strong “us vs them” mentality within the community and it is largely directed at Citadel. This is
for good reason, but it is incorrect to believe this is all on Citadel.

2. A margin call occurs when a borrower’s account drops below the maintenance margin amount. This is the amount set by the broker to cover the collateral equity of the borrowed shares. Notably,
while FINRA REG T requires a minimum 25% maintenance margin, the line provided to retail investors is often closer to 40%. However, when it comes to large institutional investors, like Citadel,
because of their large equity position, this is often a far lower requirement, closer to the 25% minimum.

3. If margin called, the investor (retail or institutional) is provided with an updated maintenance coverage amount based on either the volatility of share value borrowed, or the amount of equity
collateral held by the borrower. In the case of an institutional investor, this would include, theoretically, their entire portfolio as collateral as well as any liquid assets that have already been
submitted as the collateral. Depending on the broker, there is typically a 2-day window to deposit the necessary collateral requirements requested during the margin call.

4. Due to the likely lower maintenance margin requirements and the unknown short position of Citadel currently, it is difficult to say what the probability of a margin call is however it is safe to presume
that their short position in January was higher than it is currently, as was the share price, meaning that a margin call against Citadel, or any shorter, at the current price is unlikely since it hasn’t
happened yet, that we are aware of.



FREQUENTLY AskeD QUESTIONS Il

The previous FAQ slide consisted of random questions which | have fielded sporadically over the course of two months. While useful, | thought it might be equally helpful to provide a typical exchange, from start
to finish. The following questions are a rough approximation of the questions and subsequent answers given to, at this point, likely hundreds of people, presumably just like you.
*  Wen moon?

Depends on what you mean by “moon”. If you mean the mythical MOASS then it is statistically unlikely enough to be considered an impossibility. The data now doesn’t support it as an option

and the data has never supported the numbers which are commonly referred to as the “moon”.
*  Why doesn’t the FTD Squeeze DD support the MOASS?

The "Mother of All Short Squeezes" was first coined to describe the craziness of the Volkswagen short squeeze in 2008. With the hype surrounding GME, this same phrase was used to describe
the current situation to GME. However, it is critical to note that there is a fundamental difference between these two squeeze scenarios. VW was, arguably, an orchestrated takeover by Porsche which
was driven by a huge derivatives ownership and large short position. Additionally, while it impacted the global financial markets, it originated on the German market which has different regulations
involved. But, perhaps, most critically, VW's valuation when they became the most valued company in the world for a few hours, was roughly 8x their fundamental price to cash flow's (PFCF) existing
market cap at the time. By contrast, GME beyond the $1.6 trillion market cap of Saudi Arabian Oil Company would require a share price of $23,000 each. This is around a 700x increase from their
fundamental price to cash flow's (PFCF) ACTUAL market cap. A $100k per share valuation would not only make GME the most highly valued company in the world, but it would also be 4x SAOC and
have a value equivalent to the whole of the UK. Look, nothing is impossible. | could wake up tomorrow in Australia without knowing how | magically teleported there, but the probability is SO low of it
happening that it is a statistical zero probability, and the likelihood of GME hitting $100k per share is even less likely. This IS DANGEROUS. Trust DATA not baseless HYPE.

Simply put, the data doesn't support the million-dollar floor MOASS theories because even if the short and FTD positions were primed to see a theoretical value of truly astronomical
proportions, there are enough "checks and balances” in place to prevent an artificial growth to this level. These include the circuit breakers we are very familiar with but also regulations around fraud
suspicions and liquidity requirements. And, by the way, if you want to truly want compare this to VW, GME reached 8x its PFCF market cap when it hit $280. Which leads me to...

*  But market fundamentals don't apply to GME?

This is by far the most insane statement made on a regular basis. Market fundamentals always apply to ALL parts of the market because they are "fundamental" parts of it. It is in the name. A
fundamental analysis of a stock to determine if it is overbought or oversold is exactly what we've all been doing for months. We know that the current valuation of GME is well above its PFCF valuation,
and its fair market value is lower than the market price it is currently sitting at. GME is, by fundamental analysis, in an overbought position and, under normal circumstances, would be a hard sell.

To be clear, "normal circumstances” doesn't mean that market fundamentals don't exist and don't apply. Abnormal circumstances are STILL governed and visible through the fundamentals they manifest in.
If that wasn't the case, then anytime a stock moves because of a news article people would be screaming about how fundamentals don't apply.

Users across the GME retail investor community have spent hours building legitimate functional models which have predicted price plateaus and peaks to the dollar. The data contained within
this due diligence document and the data that you see when opening the morning report and learning about next DTCC filing. Both are driven and dependent upon the trust placed in the data being
provided and the market fundamentals being leveraged. Market fundamentals always exist regardless of whatever buzz word you are currently using to describe our existing situation.

* Sure, but what about Market Maker collusion?

This DD was built with a very clear understanding of market regulations and based on the belief that regulations were/are inherently enforced and that nothing nefarious was/is purposely
being done by any party. At the end of the day, it is in the job of these guys to make money for their company. There is a difference between blatant illegal acts and using known and accepted market
mechanics to make money, which is the goal of everyone playing the market, including us. If they are not breaking a law, they are not criminally responsible and they, in many cases, are not ethically
responsible either.

* Okay, but what if all us apes just keep holding, they can’t take our shares if we don’t sell them, and they need them!

The best answer for this is simple, “they don’t”. Need your shares that is. We are A wall but not THE wall. In other words, there are several methods which can be used to legitimately cover
their short positions that we are aware of and likely a few that us "apes” haven't yet figured out. Also, the reported Short Interest has been around 10-20 million for nearly two months. While | am
aware that the use of synthetics, and perhaps other unknown methods, can theoretically hide the true numbers, the amount of options movement which would need to happen to continue “hiding” these
hugely overleveraged positions would have to be huge. For what reason? So people stop buying shares? Who is buying shares or has the liquidity to do so right now? We are already here. No whales
are coming in at a $150 per share valuation so who are they hiding these short numbers from2 And how could it possibly be worth the hundreds of millions of dollars to continue “hiding”2

But, for the sake of argument, let’s do a quick thought experiment together. Let’s assume that they DO need your shares and that you are sitting on 100 shares that you bought for $250 each
(you came in late January and then doubled down when it spiked again in early March). You need to net $25k to break even. Now, and this is important because it REQURES that you be honest with
yourself. It's okay, no one is looking... when do you share you first share. You have 100 to spare. Do you sell any? Because, you know, if you sold 25 at $1000, you would make your entire initial
investment back and the remaining 75 can be all profit! This would make sense to me, right, then the rest can just be reserved for your moonshot but at least you are not missing your original $25k any
longer. Did you know that if you sold another 25 at 5k, you can walk away with $125k2 In some places that is a house! Not bad for a few months of yelling “Diamond Hands” from the rooftops. Plus you
still have 50, half, left for your moonshot. Now you are sitting on $125k profit, with 50 more shares in hand and no debt. No brainer right?

Now look left, look right. Do you see the other apes scribbling notes and math as they plan out the same2 Now let’s assume that the various Reddit retail investor holding estimates are accurate
and Reddit is currently sitting on the full float, just them. That is roughly 50 million shares! Sorry, WAS 50 million...Guess who now has 25 million shares to work with on a reported short interest of 10
million... | realize these numbers are not exact to the various posts and holdings, but the point stands. People will do what is best for them, as they should.



A PERSONAL NOTE AND THE FUTURE

Since the inception of this Due Diligence, the lack of direct predictions of timing or price was an intentional omission in order to avoid inadvertently tying the
acceptance of the data presented to a missed target. Instead, the goal was to provide the most reasonable and rational depiction of how we got to this point so
that everyone could independently make the best financial decisions for them, personally.

It has recently come to my attention that many within our general community of GME "retail” investors have latched on to this document as evidence of an
impending “MOASS” event or target price. This has led me to make a few changes to specific slides and text so that they are taken less literally. In addition to
this, | have spent the better part of three weeks trying to identify any possible leading indicators on the pressure walls and current state of the FTD Squeeze. The
point of this is to know, roughly, how many “uncoiling the spring” cycles to anticipate before it makes sense to close out positions and, hopefully, take some profit.

The specific indicators | have been referencing for my personal position can be found on the next slide. However, there are a few points which we should review
for the purposes of understanding the following indicators as well as, generally, establishing a baseline understanding of my personal interpretation of the data:
* The hypothetical MOASS is NOT a statistical probability

* | have seen no data which would support the astronomical “meme” floors which have been encouraged for months and | don’t believe the buying pressure exists to get us
anywhere, let alone the insane valuations being discussed

* “Uncoiling the spring” is the current short seller exit to the FTD Squeeze
* As mentioned, several times throughout this document, "uncoiling the spring” refers to the slow recovery of the short seller negative positions. The current data suggests that this
“uncoiling” has been in place since the start of the FTD Squeeze in September. Apart from the spike in January and end of February, the ability to reduce their short position
systematically by continuing to reborrow when necessary but purchase shares, when available, has allowed those with short positions to largely recover to manageable daily
positions within GME.
* Collusion, intentional corruption, or blatantly illicit activities are NOT part of the data and conclusions
* And they should not be. As mentioned on the previous slide, making conclusions with data which is considered inherently “tainted” by the accepted corruption within the financial
system does nothing to provide a true direction with the Due Diligence. In other words, if we are assuming the ability to collude or intentionally break to the law is a given in ANY
situation then attempting to create a reasonable speculative model on what we currently see and how to move forward is, frankly, a waste of time. There is no value in arguing
against corruption as it is impossible to prove a negative. Just know that this DD, and the conclusions made, do NOT consider collusion or illegal activity a worthwhile data point.

* Current daily volume is primarily in the hands of short sellers and options traders
* Given that retail largely tapped their available funds in January, since February, and especially after the price jump in early March, the daily volume has been largely controlled
by short sellers and options traders; their ability to essentially “move” the price to in order to gain liquidity from options is the most likely driver of our current daily volume.
* The only prediction this DD will ever provide
* | chose to provide this upfront, so that you can review the data and indicators provided on the next slide with this prediction in mind. My hope is that your personal position on
GME will be strengthened as a result of the data provided (in whichever way that may make the most sense for you) but | believe that it is “dangerous” to leave the following slide
up to interpretation. Accordingly, providing this here allows you to understand the goal of the indicators provided and how it relates to any theories you may have already
formed. So, based on the following indicators, | believe that:
1. The buying pressure brought on by the need for short positions to cover their overleveraged positions as well as continued shorting to “kick the FTD can” further has
dramatically reduced and is continuing to decline
2. The FTD report releasing on 4/30 will VERY likely show little, if any, average uptick in the number of outstanding FTDs for the first two weeks of April

&

The share price, daily short volume, volume, and FTDs will continue declining until the market "self-corrects” fully and reconnects to the market fundamentals for GME.
4. The above may take several weeks to fully uncoil but, ignoring possible negative pressure caused by exited positions, a likely “reconnect” point appears to be in the
$120-$130 range and, without a positive or negative market moving catalyst, is likely to be reached by the end of May.



ESCAPE HATCH INDICATORS

Based on the data available, and my understanding of the mechanics relevant to the FTD Squeeze, | have identified the following “Key Indicators” of the

*uncoiling spring”. The below screens and details define the probable indicators of the end of the FTD Squeeze and the final "spring uncoiling”. This, like much in
this presentation, is an extremely complex concept and far easier explained outside of text and screenshots. The IAmNotAFinancialAdvisor.com Discord has

severa

Declining Fails AND declining daily shorts*

1. Throughout January we
saw a high FTD rate and
a relatively small Daily
Short Volume
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2. In Feb and Mar FTDs were
very low, but Daily Short Volume

(On 2/25 short volume was the highest since 2010)
Date = Price = Volume =

DS Vol =

)

Declining daily volume

As you can see from the data set, we
have seen a consistent down trend in
daily volume as the buying pressure
has fallen off, so has the selling
pressure. As the price continues to
“step down”, it becomes more
reconnected to market fundamentals.

Declining On Balance Volume
(OBV)

The OBV provides a measure of
positive buying pressure over time.
While a leading indicator, it does a
good job of providing a visualization
of the slowly falling price and the
tapering buying pressure within GME
as a whole. Based on the FTD
Squeeze theory, buying pressure is
critical to sustain the squeeze as the
FTDs, if in existence, are required to
be settled within a specific period

beyond the transaction.
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"Stepping down” of pricing

(Negative Price Plateaus)

As you can see from the data set, since 3/11, we have
seen a consistent down trend in share price. The 10-day
average “step down” is roughly following the logarithmic

growth seen in the initial “step ups” throughout Q4 last
year, as touched on in slides 14-16.

This logarithmic step down is at

roughly 24% => 13.5%... If this
same “step down” continues, the average price movement
over the next 10-day block could push to around 7.5%
(~$140) and, if accurate, would continue this logarithmic
decay as we reconnect with fundamentals. At this point, the
“step down” will average to zero and the value would no
longer fall as a result of decaying buying pressure. Note
that the value, naturally, WILL fall if negative selling
pressure is applied by positions being exited; however, this
IS part of market fundamentals and is to be expected.

The Last Indicator”

(The Event Horizon)

Since 3/29, the Daily Short Volume has been at the
lowest level we have since Sept and Dec of last year,
and Jan of this year.

Because of the identified correlation, if the FTD
Squeeze buying pressure still exists, we would expect
to see elevated FTDs during this same time period.

The FTD report containing this data set will be
available on 4/30 and will provide, from my view,
the last indicator of where we currentl

FTD Squeeze.

*Appendix XI and Xl provide a visualization of the daily short volume and FTD inverse relationship throughout the FTD Squeeze; Appendix IX provides a larger view of this dafi__

**There are other theoretical “indicators” which have also been discussed as possible data points of note including available options volume, borrowable shares, borrowing rate %, etc. However, the data on these is frcgmented or difficult to tie dlrecﬂy to market impact seen.

These may have a relevance, but they are not included due to this uncertainty.

voice chat” recordings that are available and encouraged to be listened to for a greater explanation. Additionally, | personally have spent many hours
discussing this Due Diligence on the Discord and | highly recommend that, anyone who would like to discuss further or learn more on the data provided, join in.
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APPENDIX |

SHORTS VOLUME | JAN "14 — JAN ‘21
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APPENDIX I
GME TOTAL LIABILITIES/ASSETS | OCT ‘05 — NOV '20

GME Total Liabilities [5] GME Total Assets [5]
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APPENDIX IlI
GME DEBT REPORT (‘05-"20) AND FINANCIAL SUMMARIES (*15-"20)

GME Debt to Equity Ratio [5] GME Annual Financial Summaries [5]
From: 01/31/2005 ‘To: ‘ 11/01/2020 ‘ Zoom: 1Y 2y 3y | sy [l Annual Data | Millons of US § except per share data 2020-01-31  2019:01-31  2018-01-31  2017-01-31  2016-01-31  2015-01-31
Cash On Hand Ll $499.4 $1,624.4 $854.2 $669.4 $450.4 $610.1
% : Receivables Lol $1419 $134.2 $138.6 $220.9 $176.5 $1135
a . Inventory Ll $859.7 $1,250.5 $1,250.3 $1,1215 $1,163 $1,144.8
§ Pre-Paid Expenses il $120.9 $118.6 $115.2 $128.9 $147.6 $128.5
E' ' Other Current Assets Lal $11.8 ; $660.1
3o JI|I|| ‘ Total Current Assets |l $1,633.7 $3,127.7 $3,018.4 $2,140.7 $1,937.5 $2,062.5
00, IIII __________ . II Property, Plant, And Equipment il $275.9 $321.3 $351 $47 $484.5 $454.2
Long-Term Investments
-‘E Goodwill And Intangible Assets Ll - $363.9 $1,443 $2.232.4 $1,807.1 $1,628.2
E Other Long-Term Assets Ll $60.1 $84.1 $1 $72.8 $62.2 $77.1
g : Total Long-Term Assets il $1,186 $916.6 $2,023.2 $2.835.2 $2,392.8 $2,183.8
-?, 1 Total Assets Lot $2,819.7 $4,044.3 $5,041.6 $4,975.9 $4,330.3 $4,246.3
g IIIIIIIII IIIIIIIII Total Current Liabilities il $1,237.7 $2,181.1 $1,930.8 $1,761.5 $1,794.4 $1,639.7
Long Term Debt il $419.8 $471.6 $817.9 $815 $345.4 $350.6
g Other Non-Current Liabilities il $21.4 $55.4 $734 $122.3 $79.9 $92.4
2 Total Long Term Liabilties il $9705 $527 $896.3 $960.3 $454.9 $538.9
'3: 0.5 Total Liabilities il $2,208.2 $2,708.1 $2,827.1 $2,721.8 $2,249.3 $2,178.6
9 Common Stock Net al 80.1 $0.1 $0.1 0.1 0. $0.1
:l; Retained Earnings (Accumulated Deficit) Ll $690.2 $1,362.7 $2,180.1 $2,301.3 $2,169.7 $2,093
3 ”l ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Comprehensive Income il $-78.8 $-54.3 $12.2 $-473 $-88.8 $-25.4
2006 2008 2010 2012 2014 2016 2018 2020 Other Share Holders Equity
I I Share Holder Equity il $611.5 $1,336.2 $2,214.5 $2,254.1 $2,081 $2,067.7

2008 2010 2012 2014 2016 2018

Total Liabilities And Share Holders Equity Al $2,819.7 $4,044.3 $5,041.6 $4,975.9 $4,330.3 $4,246.3
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APPENDIX V
FAIL-TO-DELIVER BY VOLUME AND FAIL-TO-DELIVER REPORT DATES |AUG ‘20 — MAR ‘21
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APPENDIX VI

ESTIMATED REMAINING FLOAT*

*includes 5% error

Remaining Float | 21992039
30.4%

WOLF KURT JAMES | 369289

0.5%
First Eagle Funds | 1342000

1.9%
Frost Family of Funds | 1150000

1.6%
iShares Trust | 1097000

1.5%
First Eagle Funds | 658000

0.9%
Frost Family of Funds | 500000

07% _
JPMorgan Trust | | 450000

0.6%
SCHWAB CAPITAL TRUST | 415583

0.6%
Fidelity Salem Street Trust | 385304

0.5%
Invesco Exchange-Traded Fund Trust | 384841

0.5%
Invesco Exchange-Traded Fund Trust Il | 254381

0.4%
Principal Funds, Inc | 175000

0.2%
Legg Mason Partners Income Trust | 150000

0.2%
iShares Trust | 3514132

4.9%
PIMCO ETF Trust | 3283000

4.5%

Remaining Float | 21992039

COHEN RYAN | 9001000

RIGGIO LEONARD | 621084

0.9%
BARTEL TONY CHIEF OPERATING OFFICER | 412132u

0.6%

RAINES JULIAN PAUL CHIEF EXECUTIVE OFFICER | 656483

0.9%
LLOYD ROBERT ALAN CHIEF OPT & FIN. OFFICER | 534056

0.7%
SHERMAN GEORGE E JR CHIEF EXECUTIVE OFFICER | 2...

3.3%

HAMLIN FRANK M. EVP & CHIEF CUSTOMER OFFICER | 3...

0.
__ HOMEISTER CHRIS EVP & CHIEF MERCH. OFFICER | 507...

0,

0.7%
BELL JAMES A EVP & CHIEF FINANCIAL OFFICER | 51190§

0.7%
SCHWAB STRATEGIC TRUST | 497766

0.7%

COHEN RYAN | 9001000

12.5%

VANGUARD INDEX FUNDS | 360385

0.5%
iShares Trust | 428577

0.6%
VANGUARD TAX-MANAGED FUNDS | 519077

0.7%
SPDR SERIES TRUST | 534566

0.7%
iShares Trust | 566835

0.8%
VANGUARD HORIZON FUNDS | 571438

0.8%
EQ Advisors Trust | 602280

0.8%
VANGUARD INDEX FUNDS | 633843

9%

5 0
Krane Shares Trust | 654000

0.9%
VANGUARD INDEX FUNDS | 81 7585

1.1%
iShares Trust | 1375973

1.9%
MORGAN STANLEY INSTITUTIONAL FUND INC | 1415967

2.0%
VANGUARD INDEX FUNDS | 1468071

2.0%



APPENDIX VII
FTD “LOCATE REQUIREMENT” BORROW /RETURN HEATMAPS | NOV ‘19 — MAR ‘21%*

*Charts are meant to represent a possible visualization of the FTD borrow /return timings based on the known return windows
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APPENDIX VIII

— MAR ‘21

SHORTS/OTC VOLUME AND PRICE | JUN ‘20

B Price [ ShortVolume [l OTC Volume

$400.00

60000000

$300.00
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$100.00

40000000

m

$0.00




1/2/20

1/3/20

1/6/20

1/7/20

1/8/20

1/9/20
1/10/20
1/13/20
1/14/20
1/15/20
1/16/20
1/17/20
1/21/20
1/22/20
1/23/20
1/24/20
1/27/20
1/28/20
1/29/20
1/30/20
1/31/20

2/3/20

2/4/20

2/5/20

2/6/20

2/7/20
2/10/20
2/11/20
2/12/20
2/13/20
2/14/20
2/18/20
2/19/20
2/20/20
2/21/20
2/24/20
2/25/20

2/28/20
3/2/20
3/3/20
3/4/20
3/5/20
3/6/20
3/9/20

3/10/20

3/11/20

3/12/20

_3/13/20

3/16/20
3/17/20
3/18/20
3/19/20
3/20/20

_3/23/20

3/24/20
3/25/20
3/26/20
3/27/20
3/30/20
3/31/20

$4.23| 3562200
$3.77) 3651700

$4.19| 5039500
$3.76) 7722200
$3.81 6009800
46

$6.17| 3592100
$6.41 6185700
$6.22| 7024800

$3.65 3350600
$3.50

Falls

464216
636141
335317

291454

224694

377092

324973
298721

APPENDIX IX
VISUALIZING IMPACT ON FTD AND DAILY SHORTS DUE TO LIMITED FLOAT | JAN ‘20 — APR 21

FTID%

FTD %

0.7220%

0.5215%
0.2881%
0.4521%

0.3486%
0.6183%

0.5850%

0.5041%
0.4634%

795292
874685
976778

s
1069629

Short Volume % of $ Change

3.7829%
-6.8146%
-0.5102%
-5.6410%

3.6232%
-2.9720%
-2.1622%

0.0000%

-13.2597%
-21231%

0.2169%

2.8139%
-3.3684%
-0.6536%

1.3158%
-6.4935%
-0.9259%
-1.6355%
-1.9002%
-4.8426%
-2.2901%

2.8646%

3.0380%

2.7027%
-0.9569%
-1.9710%

3.4121%

2.0305%

4.228%%
-1.9093%
-2.1898%

0.9950%

22167%
-0.2410%
-2.4155%
-8.4158%
-3.7838%

-5.2219%
3.8567%
5.0398%

-1.0101%

-5.6122%

14.3243%

-21277%

-3.8647%

15.3266%

-3.2037%
-10.8747%
11.1406%
-10.2625%

0.2404%
5.7554%
-4.3084%
-13.5071%
-4.1096%

Date
4/1/20
4/2/20
4/3/20
4/6/20
4/1/20
4/8/20
4/9/20

4/13/20

Price Volume Falls
$3.25
$2.85
$2.80
$3.09
$3.27|
$3.41
$3.89
$4.74
$5.95

4/24/20
4/27/20

5/1/20
5/4/20
5/5/20
5/6/20
5/7/20
5/8/20
5/11/20
5/12/20
5/13/20
5/14/20
5/15/20
5/18/20
5/19/20
5/20/20
5/21/20
5/22/20
5/26/20
5/21/20
5/28/20
5/29/20

6/1/20

6/2/20

6/3/20

6/4/20

6/5/20

6/8/20

6/9/20
6/10/20
6/11/20
6/12/20
6/15/20
6/16/20
6/17/20
6/18/20
6/19/20
6/22/20
6/23/20
6/24/20
6/25/20
6/26/20
6/29/20
6/30/20

43020

BRI ES

$5.73
$6.05

Short Volume % of $ Change
746971 -7.1429%
627472 -12.3077%
670667 -1.7544%

10.3571%

5.8252%
4.2813%

14.0762%

21.8509%

25.5274%

$5.48 -9.4215%
$5.39 -1.6423%
$4.93 -8.5343%
$4.87 : -1.2170%
$4.98 0.4150% 2.2587%
$4.76 0.0745% 4.4177%
$4.54 0.1024% -4.6218%
$4.21 -7.2687%
$4.13 -1.9002%
$4.22 21792%
$4.58 8.5308%
$4.44 -3.0568%
$4.43 -0.2252%
$4.44 0.2257%
$4.18 -5.8559%
$4.42 5.7416%

6.1086%
sa 33 -1.6759%
$4.06 -6.2356%
$4.13 1.7241%
$4.18 12107%
$4.44 6.2201%
$4.47 0.6757%
$4.14 -7.3826%
$5.01 21.0145%
$4.96 -0.9980%
$5.07 22177%
$4.37 -13.8067%
$4.72 8.0092%
$4.69 -0.6356%
$4.64 -1.0661%
$4.76 25862%

3.9916%

-1.4141%
$4.87 -0.2049%
$4.83 -0.8214%
$4.41 -8.6957%
$4.46 1.1338%
$4.35 -2.4664%
$4.38 0.6897%
$4.34 | 0.9132%

Date
7/1/20
7/2/20
7/6/20
7/7/20
7/8/20
7/9/20

7/10/20
7/13/20
7/14/20
7/15/20
7/16/20
7/17/20

7/22/20
7/23/20
7/24/20
7/21/20
7/28/20
7/29/20
7/30/20
7/31/20

8/3/20

8/4/20

8/5/20

8/6/20

8/7/20
8/10/20
8/11/20
8/12/20
8/13/20
8/14/20
8/17/20
8/18/20
8/19/20
8/20/20
8/21/20
8/24/20
8/25/20
8/26/20
8/27/20
R/28/20

9/1/20

78
s271
$7.82

~sres

$7.70
$7.35
$6.23
$6.09
$6.91

5709

$8.68

4920

0/17170
9/18/20  $9.47
9/21/20  $8.75
9/22/20  $10.56
9/23/20 $10.08

$10.09
$10.35
$10.20

Volume Falls FID %

23211000 310668 0.4765%

Short Volume % of $ Change

581074
2225237
1001778
1776573

2447883

2.3001%
-3.3784%
-11655%
-3.5377%

4.1565%
11737%

3.0879%
-1.8433%
-4.2254%

2.6961%
0.4773%
-5.0360%

9816600 556234 0.8536% 1744701 0.6536%
9068100 252787 0.3879% 1862086 -4.5455%
15558300 630799 0.9681% 1796169 -15.2381%
6061200 431853 0.6628% 1296666 -2.2472%
10119000 398676 0.6118% 1902453 13.4647%
5743500 267777 0.4110% 683023 2.6049%
17026700 598737 091894 TROR11 5 990R%
7639800 709333 1.0886% 1283163 -7.6030%
7938800 650946  0.9990% 908130 -8.9641%
6764300 499879 0.7672% 710337 0.6986%
5237600 295322 0.4532% 477534 2.5768%
8079000 389715 -1.4493%

Date Volume
10/3/20  $9.77| 4554100
10/2/20

10/5/20  $9.46,
10/6/20  $9.13
10/7/20  $9.36

10/8/20 $13.49 7€
10/9/20  $12.02

10/15/20  $13.83
10/16/20  $13.31
10/19/20  $13.91
10/20/20  $13.86
10/21/20  $14.10
10/22/20  $14.91
10/23/20  $15.00
10/26/20  $13.45
10/27/20 $12.69 7231000
10/28/20 $11.82 6388600
10020020 $11.73) &

10/30/20  $10.47
11/2/20  $10.75
11/3/20 $11.57
11/4/20  $10.91
11/5/20  $11.45
11/6/20 $11.86
11/9/20  $11.49

39894800
11651600
13169100
6604000
5361900
16212200
6507300
13376300

11/10/20 $11.10) 3826000

11/12/20  $11. 13‘

Falls FID %
380564 0.5840%

81962 0.1258%
42481 0.0652%
139512 0.2141%
210863 0.3236%

0.2584%
0.2215%
0.33%4%
0.3904%
0.2049%
0.0623%

245253 0.3762%
110340 0.1692%
60526  0.0928%

/1320 $11.75 Amsoo—

11/13/20  $11.01
11/16/20  $12.06
11/17/20  $11.63
11/18/20  $11.57
11/19/20  $12.46
11/20/20 $12.71
11/23/20  $13.90
11/24/20  $13.67
11/25/20  $14.75
11/27/20  $16.08
11/30/20  $16.56

9774800

94799  0.1454%

535217
143331
163516

0.8209%
0.2198%
0.2508%

91971  0.1319%

Short Volume % of $ Change

666140

7151803
2406923
3027534
1571458
1780952
3938342
2523733
2316400
1030968
1492683
1561958
3346648
2964212
9922116
2705476
1732637
1355889
1657347
1738757
1689319
1098506
1655250
2999995
2374963
2400431
1173535
1020512
1441445
1387336
1261146

745257

-4.2157%
-3.8895%

0.7455%
-3.4884%

45079%
0.3595%
1.7316%
5.7047%
0.6036%
-10.3333%
-5.6506%
-6.8558%
0.7614%
-10.7417%
26743%
7.6279%
-5.7044%
4.9496%
3.5808%
31197%
-33943%
5.8559%
5.2766%
-1.0782%
9.5368%
-3.5655%
05159%
7.6923%
2.0064%
93627%
-1.6547%
7.9005%
9.0169%
2.9851%

12/9/20 $13.66
12/10/20‘ $14.12
12/11/20 $13.31

12/14/20  $12.72 10007100

24357900
7558900

12/15/20 $13.85 8192900
12/16/20 $13.85 5865100
12/17/20  $1483 2194900
12/18/20 $15.63

12/21/20 $15.53 9876100

12/22/20 $19.46 30652700
12/23/20 520.57 25830300

8965900
9241400
5934400
6922700

$20.99
$19.38
$19.26
$18.84

71361 10342%

605975 0.8688%

284296  0.4076%
170655 0.2447%

500162 0.7171%

619404 0.8880%

744478 1.0674%
700507 1.0043%

351316
283294
648513
228358

0.5037%
0.4062%
0.9298%
0.3274%

691486

868464
880870
1085716
1000815

793228
976591

1649563
1173155
677503
955698

-19.3625%
3.3675%

-4.4328%
8.8836%
0.0000%
7.0758%

-0.6398%
25.3059%

4.1687%
-1.6703%
-0.6192%
-2.1807%

Date

1/4/21
1/5/21

Price
$17.25

ye/21

- ys/2

1/11/21
1/12/21
1/13/21
1/14/21
11s/21

1/22/21
1/25/21
’Jﬂﬁﬂl
1/28/21
1/29/21
2/1/21
2/2/21
2/3/21
2/4j21
2/5/21
2/8/21
2/9/21
2/10/21
2/11/21
2/12/21
2/16/21
217/21
2/18/21
2/19/21
2/22/21
2/23/21
2/24/21
2/25/21
2/26/21
3/1/21
3/2/21
3/3/21
3/4/21
3/5/21
3/8/21
3/9/21
3/10/21
3/11/21
3/12/21
3/15/21
3/16/21
3/17/21
3/18/21
3/19/21
3/22/21
3/23/21
3/24/21
3/25/21
3/26/21
3/29/21
3/30/21
3/31/21
4/1/21
a/5/21
4/6/21
4/7/21
4/8/21
4/9/21
a/12/21
4/13/21
4/18/21
4/15/21

RN

$18.36

$17.69
$19.94
$19.95
$31.40
$39.91

$45.94
$40.69
$40.59
$46.00
$44.97

$91.71

$108.73

$101.74

$120.40
$118.18
$124.18
$132.35
$137.74
$194.50
$246.90
$265.00
$260.00
$264.50
$220.14
$208.17
$209.81
$201.75
$200.27
$194.49
$181.75
$120.34
$183.75
$181.00
$181.30
$194.46
$189.82
$191.45
$186.95
$184.50
$177.97
$170.26
$158.36
$141.09
$140.99
$166.53
$156.44

Sso.oormnm 159298 0.2439%

$92.41

RED | FTDS > 750,000
ORANGE | DAILY SHORTS > 9,500,000
BLUE | RC VENTURES REPORTED HOLDINGS

Volume Fails FTD %

10022500 182269 0.2613%

6482000
14927600
7060700

93717400

42698500 47564 0.0728%

88767 0.1359%

0.2654%

49597300
33640400
19173700

25760700 155658 0.2384%
24100400 46344 0.0710%

35241900 140554 0.2152%
16259300
11764900
24552100
10061500 17163 0.0263%

14429100 83058 0.1272%
24177900 38387 0.0588%
50962300
37371900
10042200
17094900
8393800
9334300
14070500
6218300
4768300
10047400
9442000
16683600
6806900
21108900
7604453

62109 0.0951%

86859 0.1330%

Short Volume % of $ Change

. 469358
4961500 90723 0.7035% 468758

-8.4395%
0.6957%

824477 27.1019%

659625 -60.0000%
1119464 2.6778%
1435254 -42.1058%
4593143 19.1963%
1574856 -5.9119%
1272938 -16.1500%

699416 1.7690%

m2n -0.1953%

690947  2.5440%
2082464 -5.5153%
2117989 -7.2107%
4429950 -11.4279%
2139711 -0.2458%
s376830  13.3284%
1727667 -2.2391%

11911568 9360%

22264002 -s.amex
13711102 18.3409%
13532463 -1.8439%

9274320 5.0770%
4644398 6.5792%
6414870  4.0725%
805986 41.2081%
11044814 26.9409%
6234989 7.3309%
11099718 -1.8868%
4718973 17308%
8770720 -16.7713%
12658924 -5.4374%
5731325 o0.7878%
a7as762  -3.8416%
9532463 -0.7336%;
2358752 -2.8861%
2835124 -6.5505%
5921699 -33.7882%
12591492 52.6924%
10038012 -1.4966%
2927293 0.1657%
4636499 7.2587%
2300830  -23861%
2454791 0.8587%
2057391 -23505%
106653 -13105%
970556 -3.5393%
1705719 -43322%
1813873 -6.9893%
2881366 -10.9055%
1279151 -0.0709%
452746 18.1148%
1514841  -6.0590%



APPENDIX X
CHARTING POSSIBLE FTD PRESSURE WALLS AND DAILY SHORTS | SEPT ‘20 — APR ‘21

RC Ventures
9001000

e B




APPENDIX XI

SHORTS VS FAIL-TO-DELIVERS | JAN ‘20 — APR ‘21
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APPENDIX XII
LOGARITHMIC PRICE, SHORTS, AND FAIL-TO-DELIVER CHARTING | JAN ‘21 — APR ‘21

Date  Price  Volume  Falls  DSVol  FtS%  AdjVol (100x) FtV% stV B Price W Fais W DS Vol

1/4/21 $17.25 ||10022500 182269 [1469358 38.8337% 100225  1.8186% 4.6830%

1/5/21 $17.37 [JI4964500 490723 [ 468758 104.68583 49615  9.8905% 9.4479%

16/21 51836 6056200 110.73663 60562 12.7491% 11.5130%

17/21 s18.08 [|6420300, 799328 [ 484095 16511803 61293 13.0411% 7.8980% 2250000

1/8/21 $17.69 [16482000 555658 213848 259.71523 64820 8.5723% 3.3007%

1/11/21 $19.94 | 14927600 703110 1326034 21565543 149276 47101% 2.1841%

1/12/21 $19.95 [1N7060700| 287730 (328252 &7.6552% 4.0751% 4.6490%

1/13/21 $31.40 662524 | 714792 mmm 0.4585% 0.4947%

1/14/21 $39.91 621483 | 824477 753791% 937174  0.6631% 0.8797% 100000(¢
1/15/21 $35.50 46866400 | 892653 [||514617 173.45973 468664  1.9047% 109B1%

1/19/21 $39.36 | 74721900 |1498576 | 980713 15280473 747219 2.0055% 13125% 2000000 .

1/20/21 $39.12 33471800 1007562 | 842605 11957703 334718 3.0102% 2.5174%

1/21/21 $43.03 57079800 | 750342 19177843 2.5210% 13145% 500000¢
1/22/21 $65.01 [167357900, 273600 [11A405586 amm_ 0.1388% 0.2237%

1/25/21 $76.79 [177874000 275113 || 604589 455041% [ 1778740 0.1547% 0.3399% e

1/26/21 514795_--__ 1.1757% 0.1266%

1/27/21 $347.51 93396700 (1972862 || 422707 466.72093 2.1123% 0.4526%

1/28/21 $193.60 58815800 1032986 | 887631 11637563 588158  17563% 15092%

1/29/21 $325.00 50259200 138179 [[NA43206 31.1772% 502592 0.2749% 0.8818% 1750000

2/1/21 $225.00 37382200 [|10975| | 640008 17148% 373822  0.0204% 17121% 100000(
2/2/21 $s0.c0| 78183100 159298 [1659625 24.1498% 781831  0.2037% 0.8437%

2/3/21 $9241 42698500 47564 | 1110464 42488% 426985  0.1114% 2.6218%

2/4/21 $5350 62427300 88767 | 1435254 6.1848% 624273 0.1422% 2.2991% 500000
2/5/21 $63.77 | 80886300 27307 4593143 0.5945% 808863  0.0338% 5.6785%

2/8/21 $60.00 zserl;oo_ 1574856 || 0,0193% 256873  0.0012% 6.1309%

2/9/21 $50.31 7908% 268431  0.0849% 4.7421% 1500000 s

2/10/21 364550  0.0003% 1.9186%

2/11/21 129974  0.0118% 5.9340% =

2/12/21 144980  0.1042% 4.7658% W

2/16/21 81750  0.0638% 25.4736%

2/17/21 52861 2117989 2.4958% 91868  0.5754% 23.0547% B 100000
2/18/21 $40.69 23990600 [INBASS 4429950 [J0/S0a% 239906  0.0352% 18.4654%

2/19/21 $40.59 | 14828200 | 16734 2139711 07821% 148282  0.1129% 14.4300%

2/22/21 $46.00 19476000 [NE810 5376839 [J0I0355% 194760  0.0098% 27.6075% 1250000 I 50000
2/23/21 saa.97 [[7565200| | 14856 1727667 0.8599% 75652 0.1964% 22.8370%

2/24/21 $91.71| 83111700 173307 11911548 14549% 831117  0.2085% 14.3320% - -

2/25/21 $108.73 [150308800 | 29072 33187254 [|00876% | 1503088  0.0193% 22.0794%

2/26/21 $101.74 298018 | 22264 13385% 919630  0.3241% 24.2107%

3/1/21 $120.40 49597300 82708 13711102 0.6032% 495973 0.1668% 27.6449% .

3/2/21 $118.18 33640400 | 26373 13532463 | 0:1945% 336404 0.0784% 40.2268% —

3/3/21 $124.18| 19173700 [115394] | 9274320 [|011660% 191737  0.0803% 48.3700% 1000000 - 10000
3/4/21 $132.35 32473600 | 20176 4644398 | 0.4344% 324736 0.0621% 14.3021%

3/5/21 $137.78 306602  0.1088% 20.9225%

3/8/21 $194.50 634248 0.0030% 9.1541% __|

3/9/21 $246.90 387258 0.0449% 28.5206% 5000
3/10/21 $265.00 713619 0.0320% 8.7371%

3/11/21 $260.00 281860  0.0384% 39.3803%

3/12/21 $264.50 257607  0.6042% 18.3185%

3/15/21 $220.14 241004  0.1923% 36.3924% 750000

3/16/21 $208.17 352419 0.3988% 35.9201%

3/17/21 $209.81 162593 0.2927% 35.2495%

3/18/21 $201.75 117649  0.2739% 40.3383% 1000
3/19/21 $200.27 245521  0.0026% 38.8254%

3/22/21 $194.49 100615 0.1706% 23.4433%

3/23/21 $181.75 | 0 144291  0.5756% 19.6487% 500
3/24/21 $120.34 24177900 38387 5921699 0.6482% 241779 0.1588% 24.4922% 500000

3/25/21 $183.75 50962300 | 20295 12591492 || 0/1612% 509623  0.0398% 24.7075%

3/26/21 $181.00 37371900 62109 10038012 0.6187% 373719 0.1662% 26.8598%

3/29/21 $181.30 10042200 86859 2927293 2.9672% 100422  0.8549% 29.1499% =

3/30/21 $194.46 | 17094900 170849 0.1044% 27.1221% T i
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APPENDIX XIII
SOURCES

S S S

7.
8.
9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.
30.

https://finance.yahoo.com/quote /GME2p=GME

https://cbonds.com/bonds /920941 /

https: //www.globenewswire.com/news-release /2020/04/28/2023114/0/en/GameStop-Files-Definitive-Proxy-Statement-and-Sends-Letter-to-Stockholders.html
https: //www.fool.com/investing/2020/02 /05 /gamestop-troubles-keep-mounting.aspx

https: //www.macrotrends.net /stocks /charts/GME/gamestop /stock-price-history

https: / /www.valens-research.com/investor-essentials-daily /credit-investors-are-pricing-this-company-to-be-a-casualty-of-retail-armageddon-true-uniform-earning-power-data-says-this-

mqy-present-qn-opporfunity/

https://www.moodys.com/credit-ratings/GameStop-Corp-credit-rating-80852807 2

https: / /cbonds.com/news /1100847 /

https://news.gamestop.com/static-files /51379f08-3434-4726-bccb-9e771cb5%aea

https: //news.gamestop.com/news-releases /news-release-details /gamestop-reports-record-sales-and-earnings-2005-fourth-quarter
https: //www.moodys.com/research/Moodys-upgrades-GameStops-CFR-to-B3-outlook-changed-to-stable--PR 427926

https: //www.sec.gov/Archives/edgar/data/1326380/000119312520161300/d938564ddefal4a.htm
https://www.sec.gov/Archives/edgar/data/1326380/000119312520160944/d936602dex992.htm

https: //www.moodys.com/research/Moodys-downgrades-GameStops-CFR-to-Caa 1 -changes-outlook-to-negative--PR_ 422964
https://news.gamestop.com/static-files/386ae201-8b%e-4567-b957-4a2714b387ac
https://www.macroaxis.com/financial-statements/GME

https: //www.nasdag.com/articles /gamestop-to-buy-back-more-than-60-of-its-202 1 -bonds-early-2020-11-11

http://www.globenewswire.com/news-release /2021/03/09/2189924/0/en/GameStop-Announces-Fourth-Quarter-and-Fiscal-Year-2020-Earnings-Release-Date.html
https: //www.bondpdf.com/entity /GameStop-Corp.-7bba8

https: //www.sec.gov/Archives/edgar/data/1326380/000144530514004080/gme-exhibit42.htm

https://www.fool.com/investing /2021 /01 /28 /what-is-a-gamma-squeeze /

https: / /247 sports.com/college /auburn/Board /104827 /Contents/Naked-shorting-explained-160269825/

https: / /www.sec.gov /investor /pubs /regsho.htm

https://www.bizjournals.com/dallas/news/2020/10/14/gamestop-senvest-management.html

https: / /whalewisdom.com/stock /gme
https: //www.sec.gov/Archives/edgar/data/0001326380/000095012306005216/y17687sv4.htm

https: //www.reddit.com/r/wallstreetbets /comments/lebvév/the interstellar yoyo

https: / /whalewisdom.com/dashboard?2 /mutual fund/ncen search

https://www.reddit.com/r/GME/comments/m7rw85 /ftd squeeze some follow up volume prediction/
https://docs.google.com/spreadsheets/d/11PCDkDGKbAfWEuPzB37RIAAiIQjrVeOHMJsFui8LhDHE /edit2usp=sharing

And many more in the last few months of digging and learning...

Also wanted to give a very special thanks to everyone who has contributed in any way to this data set. There are FAR too many to
individually call out but the complete members list of the IAmNotAFinancialAdvisor.com Discord, is a good place to start. -Gaf

Trust the DATA, not the HYPE.
lamnotafinancialadvisor.com
https://discord.qq/YWYeQxHvBV



https://finance.yahoo.com/quote/GME?p=GME
https://cbonds.com/bonds/90941/
https://www.globenewswire.com/news-release/2020/04/28/2023114/0/en/GameStop-Files-Definitive-Proxy-Statement-and-Sends-Letter-to-Stockholders.html
https://www.fool.com/investing/2020/02/05/gamestop-troubles-keep-mounting.aspx
https://www.macrotrends.net/stocks/charts/GME/gamestop/stock-price-history
https://www.valens-research.com/investor-essentials-daily/credit-investors-are-pricing-this-company-to-be-a-casualty-of-retail-armageddon-true-uniform-earning-power-data-says-this-may-present-an-opportunity/
https://www.moodys.com/credit-ratings/GameStop-Corp-credit-rating-808528072
https://cbonds.com/news/1100847/
https://news.gamestop.com/static-files/51379f08-3434-4726-bccb-9e771cb59aea
https://news.gamestop.com/news-releases/news-release-details/gamestop-reports-record-sales-and-earnings-2005-fourth-quarter
https://www.moodys.com/research/Moodys-upgrades-GameStops-CFR-to-B3-outlook-changed-to-stable--PR_427926
https://www.sec.gov/Archives/edgar/data/1326380/000119312520161300/d938564ddefa14a.htm
https://www.sec.gov/Archives/edgar/data/1326380/000119312520160944/d936602dex992.htm
https://www.moodys.com/research/Moodys-downgrades-GameStops-CFR-to-Caa1-changes-outlook-to-negative--PR_422964
https://news.gamestop.com/static-files/386ae201-8b9e-4567-b957-4a2714b387ac
https://www.macroaxis.com/financial-statements/GME
https://www.nasdaq.com/articles/gamestop-to-buy-back-more-than-60-of-its-2021-bonds-early-2020-11-11
http://www.globenewswire.com/news-release/2021/03/09/2189924/0/en/GameStop-Announces-Fourth-Quarter-and-Fiscal-Year-2020-Earnings-Release-Date.html
https://www.bondpdf.com/entity/GameStop-Corp.-7bba8
https://www.sec.gov/Archives/edgar/data/1326380/000144530514004080/gme-exhibit42.htm
https://www.fool.com/investing/2021/01/28/what-is-a-gamma-squeeze/
https://247sports.com/college/auburn/Board/104827/Contents/Naked-shorting-explained-160269825/
https://www.sec.gov/investor/pubs/regsho.htm
https://www.bizjournals.com/dallas/news/2020/10/14/gamestop-senvest-management.html
https://whalewisdom.com/stock/gme
https://www.sec.gov/Archives/edgar/data/0001326380/000095012306005216/y17687sv4.htm
https://www.reddit.com/r/wallstreetbets/comments/le6v6v/the_interstellar_yoyo
https://whalewisdom.com/dashboard2/mutual_fund/ncen_search
https://www.reddit.com/r/GME/comments/m7rw85/ftd_squeeze_some_follow_up_volume_prediction/
https://docs.google.com/spreadsheets/d/1IPCDkDGKbAfWEuPzB37RIAAi0jrVeOHMJsFuj8LhDHE/edit?usp=sharing
https://discord.gg/YWYeQxHvBV

APPENDIX XIV

CHANGELOG

6. 3/16/21  02:30 ET
7. 3/16/21  03:30 ET
8. 3/16/21  16:00 ET
9. 3/16/21  17:00 ET
10. 3/17/21  05:00 ET
11. 3/17/21  17:00 ET
12. 3/18/21  17:00 ET
13. 3/25/21  18:00 ET
14. 4/09/21  04:00 ET
15. 4/21/21  19:30 ET

Initial public release

Updated T+3 => T+2 throughout

Updated FINRA on Slide 13 to SEC; Fixed macrotrends source link; Updated relevant charts to most recent FTD data

Updated Discord link

Updated Discord link; Updated “Remaining Float” based on additional DD regarding Mutual Fund bond holdings vs share holdings; Changelog format
updated

Updated “trade date plus three days” to “plus two days”; Updated k => m on Slide 6; Clarified Volume is 100x on Slide 8

Updated Changelog date to correct year #SMH; Updated Discord Link; Added link to Reddit DD example

Added Technical TL;DR page; Added Appendix IX; Updated Discord Link

Grammar fixes (slides 18 and 22); Removed Appendix VIl (FTDs around settlement dates); Fixed Appendix title formatting; Updated Appendix V and VI
with current data; Updated previous remaining float numbers across all slides and charts; Added text to Slide 10 better explaining float calculations and
difference in outstanding shares impact on float between August 2020 and November 2020; Discord link updated; Added Appendix IX (Appendix IX
Visualizing impact on FTD and Daily Shorts due to limited float | Jan ‘20 — Apr ‘21); Added Appendix X (Appendix X

Charting Possible FTD Pressure walls and Daily Shorts | Sept ‘20 — Apr '21); FAQ (Slide 23) added

Title Slide: Replaced “The last great Squeeze and How unrelenting greed May send us all to the moon” due to confusion/concerns over misinterpretations
regarding price predictions; Title Slide: Added version # to slide; Updated Appendix IX (data and formatting); Added Appendix XI (Appendix XI Shorts vs
Fail-to-delivers | JAN ‘20 — APR ’'21); Added Appendix Xll (Appendix XIl Logarithmic Price, Shorts, and Fail-to-deliver Charting | JAN ‘21 — APR '21);
Second FAQ slide added; Fixed "Sources” slide title; Slide 24 (Frequently Asked Questions Il); Added Slide 25 (A Personal Note and the Future); Added
Slide 26 (Escape Hatch Indicators); Updated Discord Link; Added Google Drive link to personal data set; Added social media links to Title Page



