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Reputation value protects
equity in a crisis
A three-year study of 139 events at 114 public companies

Companies that entered a crisis in the bottom quarter of reputation value lost more than twice as much

market value as everyone else — roughly $2.0 billion per $10 billion of market capitalization. That is not a

communications statistic. It is a fiduciary one: a measurable driver of enterprise value that can be

monitored before the event arrives.

Reputation is a leading indicator of resilience, not a lagging indicator of goodwill.

Aidan M. Ryan, APR — Augur Intelligence Corp
Analysis based on data provided by Steel City Re
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Executive summary
Augur Intelligence studied the reputation value and equity performance of 114 companies across 139 events in 13 event types over the past three years —
from data breaches and CEO exits to rebrands and changes in board governance — against roughly 2,900 matched peer positions, using Steel City Re's
Reputation Value Metric alongside peer-relative market data. The findings document a consistent link between corporate reputation and business
performance, and indicate moments when the C-suite may be able to act on early intelligence to protect enterprise value.

W H AT  " R E P U T AT I O N "  M E A N S  I N  T H I S  S T U D Y

Not familiarity, favorability, or share of voice. Reputation value, as measured here — and as used in Augur's analytics, which are built on Steel City Re's metrics — is a
financially informed measure of stakeholders' expectations of future behavior: what customers, employees, creditors, suppliers, and investors expect a company to do
next, expressed in units a CFO can audit. Conventional reputation rankings are weighted toward stock price and historical financial performance; the measure used here
is constructed from forward-looking indicators of stakeholder behavior — which is why it can be tested, as this study tests it, as a leading indicator rather than an echo.

Key findings
1. Reputation value acts as ballast against equity losses in corporate crises.

The 35 events that entered below the 50th percentile of Steel City Re's RVM universe — the bottom quarter of this sample — took a median −20.1% peer-
relative drawdown at the trough. Everyone else took −8.5%. On a $10 billion company, that 11.7-point differential is on the order of $1.2 billion — the
dollar-denominated case for managing reputation before the event, stated as association (this study makes no causal claim).
Companies that entered their event with higher reputation value suffered materially shallower peer-relative drawdowns (r = +0.36).1

Low reputation value is a fragility marker. High-reputation companies end better because they fall less — we find no evidence they recover faster.2

2. Reputation value tracks the repricing — without duplicating the stock price.
Across all events, a company's peer-relative reputation-value movement over the six months after its event moves with its peer-relative market-cap
movement over the same window (r = +0.29, 90% CI [+0.15, +0.41], n=138) — significant, robust to outlier trimming, and confirmed in two independent
designs. A correlation of that size means the two series share less than a tenth of their variance: reputation value moves with the repricing, but it is not a
re-plot of the stock chart.
Reputation value quantifies a real dimension of the repricing that financial dashboards do not denominate.

3. Reputation movement may lead equity movement — indicating value that is measurable and protectable with effective reputation management.
Cohort-level timing remains inconclusive: in 7 of 13 cohorts the median reputation trajectory reaches its turning point before market cap, but no cohort's
lead survives a 90% confidence interval at n = 6–21.
At the member level, however, two of nine prediction tests clear both their confidence interval and a Bonferroni correction at the study's family-wise α of
0.10.3
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1 The effect survives a company-size control (+0.20), removal of the sample's largest outliers (+0.38), clustering by company (p = 0.009), and controls for pre-event reputation trend, pre-event reputation
volatility, and 90-day price momentum.

2 The relationship holds in twelve of thirteen cohorts and does not hold in two, mergers and activist concessions, both small and both events transacted directly with investors.

3 Family-wise α is the tolerated probability of at least one false positive across all nine tests jointly, rather than per test (threshold p < 0.011): reputation value at week 4 predicts peer-relative market cap at week
39 (r = +0.24, p = 0.007) and at week 51 (r = +0.30, p = 0.003), while the reverse-direction placebo is near zero (+0.02 to +0.09). At a family-wise α of 0.05 only the week-51 test survives. This is the first
asymmetry the study has found between the two directions. It is suggestive, not established: the nearer horizon (week 26) shows nothing, and sample attrition reduces n to 101 by week 51. Timing claims remain
stated as hypotheses under test.
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These three findings tell one story. Steel City Re's own reputation-seeking RepuStars indices (RepuSPX, REPUVAR, and REPUVART) show persistently high-
reputation companies compounding outperformance over long horizons — a level effect. This study finds the same level effect operating inside event
windows: reputation is a stock of stakeholder expectations that does not time the market week-to-week, but determines how much shock a company
absorbs when the event arrives.

In other words, reputation is a leading indicator of resilience, not a lagging indicator of goodwill.

Equal-size quartiles of pre-event reputation value (RVM), 139 events; drawdown is the minimum of the subject's peer-relative market-cap series over weeks 0–26. Dollar figures scale the
median drawdown to a $10B market capitalization. The gradient above Q2 is flat within noise; the discontinuity is at the bottom. Full detail and cautions on p. 9.

B E T T E R  T O  B E  A B O V E  AV E R A G E

In Lake Wobegon, all the children are above average. In this sample, above average is roughly all that is required: from the universe median upward, additional reputation
buys only modestly more protection, and the discontinuity sits at the bottom of the distribution. The strategic question is not "how do we reach the top decile" — it is
"how far are we from the floor."

H O W  T O  R E A D  T H I S  S T U D Y

Every figure is a cohort median measured against matched industry peers — medians are typical outcomes, not forecasts, and dispersion within every cohort is large.
The study reports peer-relative association around events, not counterfactual causation. Where a claim is not yet established, the text says so; the full test-by-test
record, including the confidence interval on every headline number, begins on p. 24.
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Overview of study and findings
This study examines 139 defining corporate events at 114 publicly traded companies over the last three years, grouped into 13 cohorts based on the type of
event: CEO changes, product recalls, labor strikes, layoffs, data breaches, rebrands, DEI walkbacks, sustainability walkbacks, proxy-fight concessions,
major AI investments, promotion of a communications leader into the C-suite, the creation of a board-level committee to govern reputation, and mergers.
Each event-company is tracked weekly against its matched same-industry peer set (3–24 companies, median 24; classified by FactSet, independently of Steel
City Re) for up to 52 weeks, on four measures: market capitalization, stock price, reputation value (Steel City Re's RVM, in percentile points), and reputation-
value volatility. Counting peers, the study draws on roughly 2,900 matched peer positions; the event companies are subjects, their peers the controls.

Prior evidence: 2014–2025
This is the first large-sample, member-level test of a pattern Steel City Re has documented on smaller samples for more than a decade. The 2014 JPMorgan
Chase cyberbreach — a reputational non-event at a company carrying very high reputation value — prompted the original observation that reputation value
behaves as crisis ballast.4 A 2022 Steel City Re study of companies confronting potentially damaging events found that those that had instituted, validated,
and communicated ESG and reputation-risk management strategies gained 9.3% in stock price over the following seven months, against 4.3% where
shareholders merely assumed such processes were in place — and −13.2% where they were absent, that last group underperforming its peers by an
average of 23.3 percentage points.5 A 2025 follow-up documented Apollo Global Management, AstraZeneca, and UnitedHealth Group gaining 3.1% on
average on the day they announced reputation-risk governance and insurance initiatives, and 9.5% by day 28 — outperforming peer indices by 2.3 and 5.9
points respectively.6 Those samples were small, and none was controlled the way this study is; the direction, however, has been consistent for twelve years.
This study tests it at scale: 139 events, matched peer controls, and a design specified before estimation.

Methodology
Design. Each event company is indexed to its announcement date (week 0) and tracked weekly to week 51 alongside a matched peer set (the control),
assigned from FactSet industry classifications — a categorization independent of Steel City Re. All measures are peer-relative: market cap and price as relative
return, reputation value as change in RVM percentile, volatility as a ratio to baseline. Charts show the cohort median with a ±MAD (median absolute
deviation) band — medians are robust to the documented single-company feed errors; the band shows the spread of company outcomes. Trajectories are
truncated where fewer than half the cohort still reports.

Peer aggregation. Peer-relative series are computed against the peer-set MEDIAN. Previous drafts used the peer-set mean. Adopting the median, we found
that across the 132 events common to both generations the two drawdown series correlate at +0.62, and dispersion roughly halves (standard deviation
0.25 → 0.14). Peer sets contain occasional extreme movers, and the mean let single peers drive a subject's apparent relative performance. (A trimmed or
"Olympic" aggregation — discarding the extremes before averaging — is a defensible alternative; the median is its limiting case, and the most transparent.)
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4 "A Reputation Non-Event," Risk & Insurance — riskandinsurance.com/reputation-non-event.

5 Steel City Re, March 2022; described contemporaneously in Reinsurance News ("Companies tackling ESG, reputational risk see stock dividends") and Risk & Insurance ("Your Risk Strategy and Your
Reputation").

6 "Empirical Evidence: Reputation Risk Disclosure Boosts Equity Returns," Risk & Insurance, 2025.

PUBL I SHED  SEPTEMBER 8 ,  2026 Pre pa re d  by  A u gu r I n te l l i g e n c e  C o rp



Reputation Value Metric (RVM). Reputation value is the accumulated revenue and cost-savings arising from stakeholders' expectations of experiential or
remunerative benefits from an association, product, or service. Steel City Re's RVM is the quantified expression of this — a synthetic, computer-generated
index built from big-data indicators of expected stakeholder behavior (customers, equity investors, creditors, suppliers, market analysts), sourced via
FactSet, with no human subjective influence. Components are joined arithmetically into a normalized score in the 0–1 range, reported throughout this study
as a percentile rank. It is calculated weekly across ~7,400–7,800 public companies, with a database of 1,288 continuous weeks and more than 9.3 million
unique values through August 14, 2026. It underpins Steel City Re's parametric insurance ("insurance to a model," analogous to Kelley Blue Book auto
valuation) — coverage triggers on a failed enterprise-level business process plus impairment of the insured's RVM.7

Figures. All numbers and charts in this report are recomputed by Augur directly from the 139 raw member-level workbooks provided by Steel City Re. The
recomputation is authoritative and fully reproducible from the working extracts. Values differ from v5 and earlier drafts for three compounding reasons: the
peer-aggregation change above, rebuilt peer sets, and two sample changes.

Peer matching. Peers are drawn from the subject's FactSet industry classification, subject to a $1.5B market-cap floor, matched at the event date. Set sizes
run from 24 (the modal cap) down to 3 (HNI) and 5 (Pearson, TransUnion); the three smallest remain flagged for cohort interpretation. Codified rules and a
sensitivity analysis remain open.

The resilience measure. Pre-event reputation value is the subject's raw RVM percentile at week −1, the week before announcement. Drawdown is the
minimum of the subject's peer-relative market-cap series over weeks 0–26. Association is reported pooled, within-cohort (demeaned), for the operational-
shock subset, and with a log-market-cap partial. Design was specified before estimation; horizons fixed a priori. Subject RVM at week −1 is identical across
the two data generations on all 132 carried-over events, so the independent variable is unaffected by the re-run; only the response variable moved.

Repeat and overlapping events. Each company appears once per cohort; companies may appear in multiple cohorts (Meta Platforms, Amazon, and HSBC
Holdings appear in four each), so cohorts are not statistically independent. Sixteen companies account for 41 of the 139 events. Where inference depends
on it, standard errors are clustered by company (114 clusters); full overlap treatment remains open. Note that two companies appear under more than one
workbook identifier — Meta Platforms as both "META" and "Meta," Volkswagen as both "VWAGY" and the FactSet ID "QBTQFL-R" — so clustering on the
workbook ticker would overstate independence at 116 clusters. Clustering is on the resolved company.

Window length. The academic event-study convention (±2 weeks) captures a median 17% of the eventual peer-relative drawdown in this sample, and none
of the resilience effect (r = +0.08, n.s., vs +0.36 at 26 weeks). Reputational damage develops over 10–30 weeks; the 52-week window is a design
requirement, not a choice. Weekly sampling and ±7-day week-snapping make any lead shorter than ~2 weeks invisible by construction.

Limitations. Cohorts are small (6–21); dispersion is large (medians are typical outcomes, not forecasts). This study is peer-relative association around events,
not counterfactual causation. Formal thresholds for "fall/rise/recovery" await pre-event baselines. The anticipation test and the full confound battery are
reported in The evidence, test by test (p. 26).
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7 The most complete public description of the metric's method: "Met-Cat Meets Nat-Cat: Understanding Parametric Reputation Risk Insurance," Risk & Insurance — riskandinsurance.com.
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Twelve weeks after: reputation value vs. market cap
Not all crises are equal. (Nor are common corporate strategy moves, from elevating a CCO to rebranding.) This study found significant differences in
reputation value and equity losses and recovery across event cohorts.

Each point is a cohort median at week 12, relative to peers, recomputed from the 139 raw member workbooks. Upper right: gains on both dimensions. Lower left (AI investment): losing on
both. Upper left: reputation credit alongside equity pain. Lower right: equity gain at reputation cost.
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Thirteen events, one page
The same thirteen cohorts, reduced to what a leadership team needs first: the typical position twelve weeks after the event, and the one-line verdict the full
year supports. Each cohort's 52-week shape, with its dispersion band, begins on p. 11.

EVENT N MK T  CAP VS PEERS, WK  1 2 REP VAL U E VS PEERS, WK  1 2 T HE VERD I CT

Major AI investment 10 −8.5% −4.6pp Both impaired for two quarters; the first-year verdict is no
longer negative

Board reputation committee 6 +6.9% −0.9pp An equity pop for a quarter; individual circumstances
dominate thereafter

Data breach 12 +8.2% −0.7pp No median punishment within the year — the risk lives in
dispersion

CEO change 21 −6.0% +2.8pp Equity falls; reputation shows green shoots first

Comms leader to C-suite 6 −4.8% −0.2pp Hired into the storm; the reputational floor held through a
−23% slide

DEI walkback 13 −5.6% +0.5pp Costs equity for three quarters; reputationally near-neutral

Sustainability walkback 12 +5.7% +0.7pp The clearest value creation in the study

Labor strike 7 +5.1% −0.7pp Resolution is rewarded in equity; the reputational cost
lingers

Layoffs (5%+) 14 −4.3% +3.2pp Economic pain, reputational relief

Activist / proxy concession 11 +7.0% +5.7pp Optimism first, pessimism later; the typical outcome is worse
than the average suggests

Rebrand / visual identity 8 +0.8% +1.2pp Creates variance, not direction

Product recall 12 +1.5% −0.6pp Survivable — but the economic bleed is slow and the
damaged tail is deep

Merger (acquirer) 7 −5.3% +0.0pp The market grades the deal, not the trust

Cohort medians vs. matched peers at week 12, recomputed from the raw member workbooks. Verdicts compress each cohort's full-year median trajectory; dispersion within every cohort is
material (scorecard, p. 24).
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The resilience finding
Does the reputation value a company carries into an event predict how much peer-relative market value it loses? The answer, across every specification run
to date, is yes.

T EST N R 90 %  CI SPEARMAN

All events: pre-RVM level vs drawdown depth (wks 0–26) 139 +0.36 [+0.24, +0.48] +0.29

All events: pre-RVM gap vs peers vs drawdown 139 +0.35 [+0.23, +0.47] +0.32

Shock cohorts (recall, breach, strike) 31 +0.61 [+0.37, +0.77] +0.40

Shock cohorts: pre-RVM gap vs peers 31 +0.75 [+0.58, +0.86] +0.74

Within-cohort (demeaned) 139 +0.36 [+0.23, +0.47] +0.29

Size-controlled partial (log market cap residualized) 139 +0.20 [+0.07, +0.34] +0.25

Robustness: excluding Rocket Companies 138 +0.38 [+0.25, +0.50] +0.30

Robustness: excluding Rocket Companies and NVIDIA 137 +0.38 [+0.25, +0.49] +0.30

Robustness: drawdown trimmed to 5th–95th percentile 125 +0.27 [+0.13, +0.41] +0.24

Positive r = higher pre-event reputation → shallower drawdown. Every interval excludes zero. At n=139 the minimum detectable correlation is ~0.14; at n=31, ~0.30 — all cleared. Two
robustness rows remove the dataset's largest outliers and the association strengthens; the 5th–95th trim weakens it to +0.27 while remaining clear of zero, which is the honest reading: part
of the pooled association lives in the tails, and the effect is not solely a tail artefact. Separately, regressing drawdown on pre-RVM and log market cap with standard errors clustered by
company (114 clusters, absorbing the 16 companies appearing in more than one cohort) leaves the coefficient significant: +13.3 percentage points of drawdown per 1.0 of RVM, p = 0.009,
90% CI [+5.0, +21.6].
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COHORT N R 90 %  CI SPEARMAN

Product recall 12 +0.84 [+0.58, +0.94] +0.29

Data breach 12 +0.81 [+0.53, +0.93] +0.43

Labor strike 7 +0.65 [−0.05, +0.92] +0.54

CEO change 21 +0.57 [+0.25, +0.77] +0.56

Comms leader to C-suite 6 +0.54 [−0.33, +0.92] +0.54

Rebrand / visual identity 8 +0.32 [−0.38, +0.79] +0.60

Sustainability walkback 12 +0.31 [−0.22, +0.70] +0.01

DEI walkback 13 +0.29 [−0.22, +0.68] +0.31

Board reputation committee 6 +0.27 [−0.59, +0.84] −0.09

Major AI investment 10 +0.21 [−0.39, +0.68] +0.31

Layoffs (5%+) 14 +0.18 [−0.30, +0.59] −0.07

Activist / proxy concession 11 −0.12 [−0.61, +0.43] −0.24

Merger (acquirer) 7 −0.20 [−0.77, +0.55] −0.43

Pre-event RVM level vs peer-relative drawdown, weeks 0–26, within each cohort, ordered by
strength of association. Cohort n runs 6–21, so most intervals are wide by construction: at n=12
the smallest correlation distinguishable from zero at 90% is roughly 0.50, and at n=6 roughly
0.69. Three cohorts clear that bar on their own — product recall, data breach and CEO change.
Eleven of thirteen carry a positive point estimate; the two that do not, activist concession and
merger, are discussed below.

Protection is concentrated at the bottom of the distribution.

PRE-EVENT  RVM B AND N MED I AN D RAWD OWN SCAL ED  T O $1 0 B

0.10 – 0.50 35 −20.1% ≈ −$2.0B

0.50 – 0.83 35 −11.0% ≈ −$1.1B

0.84 – 0.94 34 −8.0% ≈ −$0.8B

0.94 – 1.00 35 −8.3% ≈ −$0.8B

Equal-size quartiles of pre-event RVM, 139 events (chart, p. 3). The bottom quartile
and the below-RVM-0.50 group are the same 35 events. The gradient above Q2 is flat
within noise; the discontinuity is at the bottom.

The 35 events entering below RVM 0.50 took a median −20.1% peer-
relative drawdown; the 104 at or above took −8.5%, with no additional
protection visible above roughly the 84th percentile.

Two cautions on reading this. First, RVM 0.50 is the midpoint of Steel City Re's ~7,400–7,800-company universe, not the midpoint of this sample. The
median event company here sits at RVM 0.834, and only 25% of events fall below 0.50 — so the −20.1% group is the bottom quarter of the study, not the
bottom half. Split instead at the sample's own median and the differential narrows from 11.7 points to 8.0. Second, whether this is a genuine threshold or a
steep linear relationship still cannot be settled at this sample size. Adding a below-0.50 indicator to a linear model makes AIC slightly worse (1104.6 linear
vs 1105.9 with the indicator) and the indicator does not approach significance (p = 0.410). The quartile pattern is suggestive of a floor; establishing one
remains open. The commercial reading — that low reputation value identifies fragility — rests on the quartile pattern, which is robust. The precise functional
form does not.

What did not show: recovery speed. Among genuinely hurt events (drawdown worse than −5%, n=91), higher pre-event reputation shows no recovery-
speed advantage once the shallower trough is accounted for. High-reputation companies end better because they fall less.

Where the relationship does not hold.

The volition split does nothing: chosen r = +0.38 (n=97) vs imposed r = +0.39 (n=42). Even the strict version — operational shocks only as imposed —
gives +0.61 vs +0.31 with an interaction p = 0.226.

The strategic cohorts are all positive: rebrand +0.32, sustainability walkback +0.31, DEI walkback +0.29, AI investment +0.21, layoffs +0.18; family +0.25,
90% CI [+0.04, +0.45].

The strongest counterexample is CEO change at +0.57 (n=21) — a chosen action, usually under duress, and one of the strongest results in the study.

What is statistically distinguishable is mergers specifically: interaction −29.1, p = 0.014.

And the honest caveat: merger r = −0.20 with a 90% CI of [−0.77, +0.55], inside which the pooled +0.36 sits. Leave-one-out moves it from +0.05 (drop
Salesforce) to −0.57 (drop Gildan). Seven points, one high-leverage.

Known vulnerabilities: (1) pre-RVM correlates +0.68 with log market cap — the partial holds (+0.20) and the clustered specification holds, but size is doing
real work and the size-controlled estimate is the weakest of the nine; (2) RVM's construction embeds forward financial expectations — the peer-gap variant
(+0.75 in shock cohorts) suggests reputation adds signal beyond fundamentals, but disentangling remains the core open modeling task; (3) pre-event
equity volatility and beta are still uncontrolled, for want of pre-event price history; (4) the anticipation objection is now tested and not supported (p. 26), but
the test is on absolute RVM, not the peer gap.
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Takeaways for Chief Communications and Risk Officers
For Chief Communications Officers, Chief Risk Officers, and their C-suite peers, the study points to five practical conclusions:

1. Reputation is measurable crisis ballast. Companies entering an event below the 50th percentile of the RVM universe — the bottom quarter of this sample,
35 of 139 events — saw a median −20.1% peer-relative drawdown at the trough; those above it, −8.5%. That 11.7-point differential is on the order of
$1.2B on a $10B company: the dollar-denominated case for managing reputation before the event, stated as association (this study makes no causal
claim).

2. Reputation reprices alongside equity — measurably and significantly. The six-month co-movement (r = +0.29) is real, and a weaker version is already
visible by week 12 (r = +0.15, 90% CI [+0.01, +0.29]). At two weeks there is nothing (r = +0.08, n.s.). The market prices trust continuously; standard
event windows just measure too little of it: the academic ±2-week window captures a median 17% of the eventual drawdown in this sample.

3. Crises come with a grace period, then a memory. The median breached company ran ahead of peers all year — +8.2% at week 12, peaking near +18.2%
around week 38, ending +9.5% — with reputation roughly flat. Recalls show the reverse arc: an early reputation dip at week 9 (−2.5pp), then a slow
economic bleed to −3.4% at week 51. For corporate leaders, understanding the "shape" of a crisis is key to effective crisis planning.

4. Reputation moves calm; strategy moves excite. CEO changes, layoffs, recalls and comms promotions cut median reputation-value volatility by roughly a
quarter to a half by week 12 (recall 0.73x, layoffs 0.70x, CEO change 0.55x, comms promotion 0.44x) — decisive action steadies expectations even as
equity falls. AI investments ran at 1.48x baseline at week 12 and mergers spiked to 3.37x at week 4.

5. Reputation may lead equity movement. Reputation at week 4 predicts market cap at weeks 39 and 51 (r = +0.24 and +0.30), both surviving a Bonferroni
correction across the nine prediction tests at the study's family-wise α of 0.10 (only the week-51 test survives at α = 0.05), while the reverse-direction
placebo stays near zero. Cohort-level leads remain inconclusive at n = 6–21. The corpus required to test timing properly (~430 events) is being
assembled.

W H O S E  P R O B L E M  I S  T H I S ?

An asset that moves enterprise value by billions of dollars — measurably, and before the event — is not a communications statistic. It is board material: a matter of
fiduciary oversight that sits alongside liquidity, credit, and cyber exposure, and belongs on a continuously monitored dashboard rather than in an annual survey.

All five rest on the same prerequisite: knowing where you stand. Reputation value is measurable before the event — and the study's central finding is that
the measurement matters most precisely then. Know your percentile before the event does.

A U G U R    I N T E L L I G E N C E ·   C O R P O R A T E  R E P U TA T I O N  R E P O R T   ·   P A R T  I TA K E A W A Y S P A G E  1 0

PUBL I SHED  SEPTEMBER 8 ,  2026 Pre pa re d  by  A u gu r I n te l l i g e n c e  C o rp



T H E  P L A Y B O O K   ·   1  O F  1 3

1. Major AI investment
n=10 · Week 12: −8.5% mkt cap / −4.6pp rep value · shown to week 52. All figures are cohort medians vs peers, recomputed from the raw member workbooks; charts show median ±
MAD. Timing statements describe median trajectories; per the scorecard, no cohort-level timing lead is statistically established.

This study identified stakeholder skepticism of major AI investments well before the business media picked up on the investor backlash for soaring AI capex.

Announcing a major AI investment impaired both economic and reputation value through the first quarter: the median company's market cap bottomed at
−14.0% around week 14 and reputation value at −6.8pp around week 15 — the two moving essentially together rather than one leading. Volatility ran high,
at 1.48x baseline at week 12 and peaking at 1.74x around week 25. The recovery is the story of the back half: the median company ended the year at +6.7%
market cap with reputation value back to flat. The market's first-year verdict on "we're spending big on AI" was negative for roughly two quarters and then
reversed.

B O T T O M  L I N E

Publicly disclosed AI investment impairs reputation and equity value for about two quarters and raises reputation-value volatility — but the first-year verdict is not
negative.
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T H E  P L A Y B O O K   ·   2  O F  1 3

2. Creation of a board-level reputation committee
n=6 · Week 12: +6.9% mkt cap / −0.9pp rep value · shown to week 52

Increasingly, corporate directors have recognized the need to monitor and protect reputation value with the same rigor they apply to finances or
compliance. Few boards have acted; of those that have, some acted under duress.

The median company climbed to roughly +7% market cap vs peers by weeks 12–14 while reputation value stayed near flat — the early gain was economic,
not reputational. Beyond ~20 weeks the cohort diverges sharply (the MAD band widens), the median falls to −10.0% around week 42, and it returns to zero
by year-end. With n=6, no claim should be made past the 12-week mark.

B O T T O M  L I N E

Announcing reputation-value governance boosts equity value for about a quarter; individual circumstances dominate thereafter.
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T H E  P L A Y B O O K   ·   3  O F  1 3

3. Data breach
n=12 · Week 12: +8.2% mkt cap / −0.7pp rep value · shown to week 52

Data breaches — a risk on every company's heat map — showed the clearest grace period for crisis management.

Through 12 weeks the median breached company showed no punishment: +8.2% market cap vs peers and reputation value essentially unmoved (−0.7pp).
That outperformance does not decay — the median peaked at +18.2% around week 38 and still ended the year at +9.5%, with reputation value slightly
positive (+1.3pp).

R E A D  T H E  B A N D ,  N O T  J U S T  T H E  L I N E

The median breached company was not punished within the year — but the widening MAD band tells the second-half story: outcomes diverge sharply with the quality of
response even where the median holds. The median is not a forecast, and this finding is not a license to relax. It is a grace period: the window in which the response
determines which edge of the band a company lands on.

B O T T O M  L I N E

Stakeholders presume a company has things under control, and the median breached company is not punished within the year. Dispersion, not the median, is where the
risk lives.
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T H E  P L A Y B O O K   ·   4  O F  1 3

4. CEO change
n=21 · Week 12: −6.0% mkt cap / +2.8pp rep value · shown to week 47

Replacing a CEO is not a value-creator — but on the median trajectory, reputation value turned up while equity was still falling.

The median company's market cap fell to −11.2% vs peers by week 17 while reputation value moved the other way — +2.8pp by week 12, peaking at +4.2pp
at week 14, with volatility at roughly half of baseline (0.55x at week 12) — consistent with stakeholders pricing in a turnaround before equity investors. Here
the reputation extremum does arrive before the market-cap extremum (week 14 vs week 17), though the three-week lead does not survive its confidence
interval. By week 47 the median company has largely closed the equity gap (−3.6%) with reputation back to flat.

B O T T O M  L I N E

12 weeks is too early to judge, but reputation metrics show green shoots first on both direction and timing — a counterpoint to lagging stock price, pending formal testing.
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T H E  P L A Y B O O K   ·   5  O F  1 3

5. Comms leader to C-suite
n=6 · Week 12: −4.8% mkt cap / −0.2pp rep value · shown to week 52

Companies that elevated a communications leader did so, in most cases, from a position of weakness: the promotion arrives mid-decline, not before it.

The equity slide the promotion was answering continued — the median company lost economic value across the full window, bottoming at −22.9% around
week 49 and ending near −16.7%. Reputation did not follow it down: the median company gave up only 0.6pp of reputation value by year-end, with volatility
at 0.44x baseline at week 12, the lowest of any cohort. The reputational floor held while the economics deteriorated.

B O T T O M  L I N E

CCO promotions happen in the storm, not before it. The promotion didn't stop the equity slide — but reputation held through a −23% decline, which is exactly what the
role is hired to do.
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6. DEI walkback
n=13 · Week 12: −5.6% mkt cap / +0.5pp rep value · shown to week 52

O N E  D E C I S I O N ,  T W O  V E R D I C T S

Cohorts 6 and 7 are the study's cleanest contrast in stakeholder motivation: two politically charged reversals, opposite outcomes. Walking back a sustainability
commitment created equity value and earned reputation credit; walking back DEI cost equity for three quarters. Stakeholders graded the motivation, not the category.

Companies that walked back DEI policies did so in a noisy environment shaped by political messaging, activist attacks, and boycotts from both sides.

The median company stayed under water through the first three quarters — bottoming at −9.8% around week 15 — while reputation value hovered within
±2pp all year (low −2.0pp at week 48). Both measures return to approximately zero by week 52. The honest read is that a DEI walkback moves equity
modestly and reputation barely at all, with a MAD band wide enough throughout that findings are not one-size-fits-all.

B O T T O M  L I N E

Walking back DEI policies costs equity value for about three quarters and is close to reputationally neutral.

A U G U R    I N T E L L I G E N C E ·   C O R P O R A T E  R E P U TA T I O N  R E P O R T   ·   P A R T  I T H E  P L A Y B O O K P A G E  1 6

PUBL I SHED  SEPTEMBER 8 ,  2026 Pre pa re d  by  A u gu r I n te l l i g e n c e  C o rp
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7. Sustainability/climate walkback
n=12 · Week 12: +5.7% mkt cap / +0.7pp rep value · shown to week 52

Among the clearest value creation in the study: the median company ran ahead of peers for most of the year, peaking at +8.1% around week 41 and ending
+3.0%, with reputation value ending +1.6pp after peaking at +4.3pp around week 36.

The divergence from DEI walkbacks may reflect who was motivated by each issue: investors, regulators, and consumers had voiced increasing skepticism
about the achievability of sustainability commitments, while DEI became primarily a political flashpoint — and walking back DEI policies immediately impacts
the talent pool. A sustainability adjustment read as credibility; a DEI reversal read as politics.

B O T T O M  L I N E

Adjustments earned reputation through credibility while creating equity value.
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T H E  P L A Y B O O K   ·   8  O F  1 3

8. Labor strike
n=7 · Week 12: +5.1% mkt cap / −0.7pp rep value · shown to week 52

Companies facing a strike saw a shallow initial hit — the median trough is −5.3% at week 0 itself — followed by durable economic recovery: +5.1% by week
12, peaking at +19.5% around week 37, ending +6.5%. Strikes rarely surprise; unions telegraph.

Reputation value did not follow. The median reputational deficit deepened through the back half, touching −7.9pp around week 39 and ending −1.4pp, with
volatility peaking at 2.24x baseline around week 32. Stakeholders rewarded resolution economically; the reputational cost of the fight lingered.

B O T T O M  L I N E

The immediate value impact is real and resolution is rewarded in equity — but the reputational damage outlasts the economic damage.
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9. Layoffs (5%+)
n=14 · Week 12: −4.3% mkt cap / +3.2pp rep value · shown to week 40

Economic pain, reputational relief. The median company's market cap fell to −7.4% around week 22 while reputation value rose — +3.2pp at week 12,
peaking at +3.5pp around week 29 — and volatility fell to 0.70x baseline: a decisive layoff read as expectations being reset, not brand damage. By week 40
the median company had nearly recovered economically (−1.2%) with reputation back to flat.

B O T T O M  L I N E

Layoff announcements hit economic value but steady expectations — a pattern both risk and communications teams should anticipate.
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T H E  P L A Y B O O K   ·   1 0  O F  1 3

10. Conceded to activist / proxy fight
n=11 · Week 12: +7.0% mkt cap / +5.7pp rep value · shown to week 52

Equity investors are initially optimistic when a firm concedes: the median company climbed to +10.8% market cap by week 22 with reputation value up
+7.0pp by week 13 — a concession reads as responsiveness. The optimism does not hold. Reputation turns first, falling to −19.1pp by week 32, and market
cap follows to −20.5% by week 46. The median ends the year at −14.0% on equity with reputation recovered to +1.5pp.

This is the cohort where the median trajectories most clearly show reputation turning before equity — a 14-week point estimate — but the interval [−12, +20]
spans zero and no claim is made. The spread is extreme: a few winners hold the mean near zero while the typical company ends materially underwater.

B O T T O M  L I N E

An investor-relations event, not an operational one — optimism first, pessimism later, and a typical outcome materially worse than the average suggests.
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11. Rebrand / visual identity change
n=8 · Week 12: +0.8% mkt cap / +1.2pp rep value · shown to week 52

Equity does nothing much for ten weeks — the median stays within ±3% — though reputation value dips to −4.4pp by week 8 before recovering.
Thereafter, big winners and big losers. The median drifts steadily up to +22.7% market cap by week 52 — but the MAD band is enormous (Rocket
Companies ran ~11x post-rebrand, the largest single outlier in the study) and median reputation value ends slightly negative (−1.5pp) after peaking at +3.9pp
around week 29. Treat any single-number summary of this cohort with suspicion.

B O T T O M  L I N E

A rebrand guarantees nothing; the event creates reputational and equity variance, not direction.
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12. Product recall
n=12 · Week 12: +1.5% mkt cap / −0.6pp rep value · shown to week 52

On the median trajectory, reputation value moved first after a recall: a dip within nine weeks (−2.5pp) while market cap was still positive. The economic
damage arrived later — a peak of +5.2% at week 17, then a drift to a −4.3% trough at week 31 and −3.4% at year-end. Volatility fell to 0.73x baseline by week
12: recalls, like layoffs, read as decisive action. On the median, reputation value recovered by year-end (+0.3pp); lasting reputational damage is a mean effect
concentrated in a deeply damaged subset — the band's lower edge.

B O T T O M  L I N E

The typical recall is survivable on both dimensions, but the economic bleed is slow and the damaged tail is deep — the case for aggressive communications and
preemptive crisis management.
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13. Merger (acquirer)
n=7 · Week 12: −5.3% mkt cap / +0.0pp rep value · shown to week 51

Acquirers spent half the window under water — the median is negative in 26 of 52 weeks, bottoming at −11.0% around week 45 — with a genuine mid-
window recovery in between, and reputation value followed rather than cushioned — sliding to −16.5pp by week 46 and ending −14.1pp, the worst year-
end reputational outcome of any cohort. Announcing a merger is not a reputational credit: stakeholders withhold judgment, then price integration risk. The
mid-window +16.0% market-cap peak at week 26 is real but did not hold.

The spread is the widest in the study relative to cohort size: one acquirer ended +28.0% vs peers (Gildan/Hanes) while another ended −30.3%
(Salesforce/Informatica). And the cohort inverts the resilience pattern (r = −0.20, n=7):8 Salesforce, the highest-reputation acquirer at pre-RVM 0.97, took a
−26.7% drawdown. Reputation ballast absorbs shocks; it does not indemnify a company against the market's verdict on its own bets.

B O T T O M  L I N E

M&A is a strategic wager, not a reputational event — the market grades the deal, not the trust. For comms and IR, the merger playbook is closer to the AI-investment
playbook than to crisis response.
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8 After this report was locked, Steel City Re completed the merger cohort at nine members on its August 2026 data generation, adding Capital One and Synopsys. On the completed cohort the inverse correlation
attenuates to −0.17 (Spearman +0.02) — a null, not a reversal: pre-event reputation neither cushions nor worsens an acquirer's outcome. The full nine-member cohort is reported in Part II of this series.
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The evidence, test by test
Run on the raw member-level dataset: 139 events, 13 cohorts, 6,866 observed member-weeks from week 0 onward. Every test below runs on the same
extract — the timing scorecard and the resilience tests share a single sample base.

Test 1 — Cohort timing with error bars. Median member trajectory per cohort (≥50% coverage), extremum week per measure (largest absolute deviation);
lead = market-cap extremum week − reputation extremum week (positive = reputation earlier); 90% CI by member bootstrap, 200 resamples.

COHORT N REP EXT REMU M CAP EXT REMU M L EAD 90 %  CI VERD I CT

Activist / proxy concession 11 wk32, −19.1pp wk46, −20.5% +14 [−12, +20] Inconclusive

AI investment 10 wk15, −6.8pp wk14, −14.0% −1 [−2, +37] Inconclusive

Board reputation committee 6 wk26, −4.3pp wk42, −10.0% +16 [−13, +36] Inconclusive

CEO change 21 wk14, +4.2pp wk17, −11.2% +3 [−21, +33] Inconclusive

Comms leader to C-suite 6 wk38, −8.2pp wk49, −22.9% +11 [−15, +11] Inconclusive

Data breach 12 wk44, +4.0pp wk38, +18.2% −6 [−27, +23] Inconclusive

DEI walkback 13 wk48, −2.0pp wk15, −9.8% −33 [−35, +25] Inconclusive

Labor strike 7 wk39, −7.9pp wk37, +19.5% −2 [−7, +29] Inconclusive

Layoffs (5%+) 14 wk29, +3.5pp wk22, −7.4% −7 [−28, +17] Inconclusive

Product recall 12 wk9, −2.5pp wk17, +5.2% +8 [−12, +37] Inconclusive

Rebrand 8 wk46, −6.3pp wk52, +22.7% +6 [−26, +44] Inconclusive

Sustainability walkback 12 wk36, +4.3pp wk41, +8.1% +5 [−31, +31] Inconclusive

Merger (acquirer) 7 wk46, −16.5pp wk26, +16.0% −20 [−25, +16] Inconclusive

7 of 13 point estimates have reputation at its extremum first — consistent with the trajectories — but every interval spans zero at n = 6–21. No cohort-level lead is established; none is
refuted.
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Tests 2–4 — prediction and co-movement.

T EST RESU LT VERD I CT

Pooled weekly: ΔRep(t) vs ΔCap(t+k), 6,726 obs k=0: r=+0.060; k=+1...+8: r≈0 Co-movement real; no
weekly lead

Early rep move (wk 4/8/12) → later cap change
(wk 26/39/51)

2 of 9 clear CI and Bonferroni at family-wise α=0.10 (p<0.011): wk4→wk39 r=+0.24
(p=0.007), wk4→wk51 r=+0.30 (p=0.003). At α=0.05 only wk4→wk51 survives. Week-26
horizon null.

First interval-clearing timing
evidence; not yet established

Sign concordance, rep@wk8 → later cap
direction

48.5% (chance = 50%) Coin flip

Reverse placebo: early cap → later rep r = +0.02 / +0.05 / +0.09 at wks 4 / 8 / 12 Asymmetry favours the
forward direction

Same-period association (rep 0–26 vs cap 0–26) r=+0.286 [+0.15, +0.41]; trimmed +0.17; Spearman +0.17 Established (the co-
movement finding)

Power Min detectable r at n=139 ≈ 0.14; r=0.12 needs ~429 events Timing hypothesis unproven,
not disproven

Two cautions before reading this as a finding. First, the week-26 horizon shows nothing at all (r = −0.02), so the pattern is not a smooth strengthening with distance but a gap followed by
two hits. Second, sample attrition cuts n from 138 at week 26 to 101 at week 51, and the surviving companies are not a random subset. The result is reported because the forward and
reverse directions diverge; it is not reported as established.

Test 5 — response-variable sensitivity. The resilience association is a statement about the depth of the trough, and it is specific to trough-type measures.
Correlations of pre-event RVM against each candidate response, on all 139 events except where the response itself is unavailable (week 26: n=138; week 51:
n=101, reflecting window attrition):

RESPONSE VARI AB L E R P

Max drawdown, wks 0–26 (the study's measure) +0.36 <0.0001

Max drawdown, wks 0–51 +0.36 <0.0001

Average underwater, wks 0–26 +0.33 <0.0001

Area under the peer-relative curve, wks 0–26 +0.11 0.184

Peer-relative level at week 12 +0.12 0.171

Peer-relative level at week 26 +0.00 0.998

Peer-relative level at week 51 −0.16 0.113

The effect is present in trough and underwater measures and absent in end-state level measures. This is a boundary on the claim, not a weakness in it: the finding is that high-reputation
companies fall less, not that they finish higher. Analysts modelling the peer-relative level pooled across weeks should expect a weak and unstable coefficient. The event-level trough
specification does not have that problem.

A U G U R    I N T E L L I G E N C E ·   C O R P O R A T E  R E P U TA T I O N  R E P O R T   ·   P A R T  I T H E  E V I D E N C E P A G E  2 5

PUBL I SHED  SEPTEMBER 8 ,  2026 Pre pa re d  by  A u gu r I n te l l i g e n c e  C o rp



Test 6 — the anticipation test. The load-bearing objection to the resilience finding has always been reverse causality: if the market had already begun
repricing a company before its event, then a "pre-event" reputation level measured at week −1 is partly a post-event one, and the correlation would be an
artifact. We tested this.

Each workbook carries the subject's weekly RVM back to week −30, a complete and balanced panel across all 139 events, and the test is straightforward: if
anticipation were driving the result, reputation should already be drifting before week −1.

It is not drifting. The mean subject RVM path is flat from week −30 (0.725) through week −1 (0.715), and only then turns down (0.706 at week 0).

PRE-EVENT  WI ND OW MEAN CHANGE I N RVM SD T P

Week −26 → week −1 −0.011 0.147 −0.87 0.38

Week −13 → week −1 +0.001 0.128 +0.12 0.90

Week −4 → week −1 +0.000 0.084 +0.02 0.99

No horizon shows significant pre-event drift. This does not prove the absence of anticipation in any individual event, and it is a test on the subject's absolute RVM rather than the peer gap
(no peer history is available). But the systematic version of the objection — that the sample as a whole was already sliding into its events — is not supported. Alongside this, pre-event
reputation trend and pre-event reputation volatility are now available as controls, and neither predicts the drawdown (r = −0.00 and −0.02 respectively), while both correlate with pre-event
RVM level (+0.36 and −0.29).

Test 7 — the confound battery. The dataset includes each company's 90-day prior price change, which supports a momentum control — the "is the knife
already falling?" alternative explanation. Combined with the pre-event reputation history described above, the battery now runs as follows, all specifications
clustered by company:

SPECI F I CAT I ON PRE-RVM COEF F I CI ENT P R²

pre-RVM alone +18.2 <0.0001 0.133

+ log market cap +13.3 0.009 0.144

+ log market cap + event family +12.1 0.014 0.227

+ log market cap + pre-event RVM slope and volatility +17.5 0.003 0.165

+ all of the above + 90-day price momentum + RVM volatility ratio +17.9 0.004 0.175

The coefficient is stable and significant throughout, and the pre-event controls restore rather than erode it. Size remains the single most consequential control. What is still missing is pre-
event equity volatility and beta, which require a price history the runs do not contain; that gap is narrower than it was, but it is not closed.

O P E N  T O  I N D E P E N D E N T  VA L I D AT I O N

Replication of these results from the raw workbooks; reputation-value volatility as a signal (now tractable on Steel City Re's standardised ratio, untested here); false-
signal rates; incremental predictive value versus an autoregressive baseline; peer-matching sensitivity, which is more load-bearing than before given the peer-set
rebuild.
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Companies studied
Every company studied, with the event week used for normalization (week 0). Dates reflect Steel City Re's week-snapping and sit 0–6 days before the public
announcement. Inclusion required a dateable public announcement and RVM coverage.

COHORT N COMPANI ES ( EVENT  WEEK )

Major AI investment 10 Tesla (1/9/26); SoftBank (12/19/25); NVIDIA (9/12/25); Apple (2/14/25); Amazon.com (1/24/25); Alphabet (1/24/25); Meta Platforms (1/17/25);
Oracle (1/10/25); Microsoft (12/27/24); BlackRock* (9/6/24)

Board-level reputation
committee

6 UnitedHealth (8/8/25); Apollo Global Management (3/8/24); AstraZeneca (1/19/24); Pearson† (9/15/23); HSBC Holdings (7/21/23); Volkswagen
(4/27/23)

Data breach 12 Petco Health & Wellness (11/28/25); TransUnion† (8/15/25); Qantas Airways (6/20/25); Aflac (6/13/25); Meta Platforms (5/9/25); Coinbase
Global (5/2/25); Conduent (3/21/25); Samsung Electronics (3/21/25); Amazon.com (11/1/24); Charter Communications (6/7/24); AT&T (3/22/24);
Verizon Communications (1/26/24)

CEO change 21 IDEXX Laboratories (1/2/26); American International (12/26/25); Colliers International (10/24/25); CarMax (10/24/25); Murphy USA (10/17/25);
Organon & Co. (10/17/25); Textron (10/10/25); LendingTree (10/3/25); Kemper (10/3/25); Verizon Communications (9/26/25); CF Industries
Holdings (8/29/25); Target (8/8/25); Procter & Gamble (7/18/25); Hershey (6/27/25); Stellantis (5/16/25); Bath & Body Works (5/9/25);
UnitedHealth (5/2/25); Berkshire Hathaway (4/25/25); NXP Semiconductors (4/17/25); Crown Castle (3/14/25); Intel (2/28/25)

Comms leader to C-suite 6 Volkswagen (5/24/24); Accuray (12/29/23); Omnicom (11/10/23); Anywhere Real Estate (9/22/23); Warner Bros. Discovery (8/4/23); HSBC
Holdings (4/20/23)

DEI walkback 13 Uber Technologies (3/21/25); AT&T (2/28/25); Salesforce (2/21/25); Goldman Sachs (2/14/25); Alphabet (1/24/25); Target (1/17/25); Amazon.com
(1/3/25); Meta Platforms (1/3/25); McDonald's (12/27/24); Walmart (11/15/24); Ford Motor (8/16/24); Lowe's Companies (8/16/24); Tractor
Supply (6/14/24)

Sustainability/climate
walkback

12 Exxon Mobil (11/28/25); BP (2/14/25); HSBC Holdings (2/7/25); Bank of America (12/20/24); Citigroup (12/20/24); Wells Fargo (12/13/24);
Chevron (11/29/24); Goldman Sachs (11/29/24); Coca-Cola (11/22/24); Morgan Stanley (10/18/24); Shell (3/1/24); easyJet (9/15/22)

Labor strike 7 Starbucks (10/31/25); GE Aerospace (8/15/25); Cleveland-Cliffs (8/1/25); RTX (Pratt & Whitney) (4/25/25); IAG (British Airways) (2/14/25);
Volkswagen (11/22/24); Boeing (9/6/24)
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COHORT N COMPANI ES ( EVENT  WEEK )

Layoffs (5%+) 14 Pinterest (1/16/26); United Parcel Service (1/16/26); Accuray (12/5/25); Elisa (12/5/25); HP (11/14/25); Verizon Communications (10/31/25);
Amazon.com (10/17/25); Paramount Skydance (10/17/25); Peloton Interactive (7/25/25); Chevron (1/31/25); Dow (1/24/25); Kohl's (1/24/25);
Workday (1/24/25); Meta Platforms (1/3/25)

Conceded to activist /
proxy fight

11 PENN Entertainment (2/13/26); Americold Realty Trust (12/12/25); PepsiCo (11/28/25); Hewlett Packard Enterprise Co. (7/3/25); Lamb Weston
Holdings (6/20/25); Charles River Laboratories International (4/25/25); Rapid7 (3/14/25); Kenvue (2/28/25); Southwest Airlines Co. (10/11/24);
Ventas (2/23/24); Green Plains (1/26/24)

Rebrand / visual identity
change

8 PepsiCo (10/17/25); HSBC Holdings (9/12/25); Cracker Barrel Old Country Store (8/8/25); Alphabet (5/2/25); NTT (5/2/25); ResMed (2/28/25);
Rocket Companies (1/3/25); Walmart (1/3/25)

Product recall 12 Olympus (11/3/23); Baxter International (10/13/23); Five Below (9/29/23); Johnson & Johnson (9/22/23); Neogen (9/8/23); Boston Scientific
(8/18/23); Church & Dwight Co. (5/4/23); Medtronic (4/27/23); Nestle (3/9/23); Toyota Motor‡ (2/16/23); Mondelez International (7/7/22);
Abbott Laboratories (2/10/22)

Merger (acquirer) 7 California Resources/Berry (9/5/25); Rithm/Paramount (9/5/25); Crescent/Vital (8/15/25); Gildan/Hanes (8/1/25); HNI/Steelcase† (7/25/25);
Salesforce/Informatica (5/16/25); Omnicom/IPG (11/29/24)

* BlackRock stands in for MGX (private), its co-investor in the announced vehicle. † Small peer set: HNI (3), Pearson (5), TransUnion (5) — retained in the statistics but flagged for cohort
interpretation. ‡ Toyota's weeks 20–21 are masked for the ADR-ratio feed error.

Ten members are identified in the source workbooks by something other than a primary exchange ticker: seven by FactSet permanent IDs (Shell, Qantas Airways, easyJet, ResMed, Elisa,
Volkswagen's strike event, IAG), two by ADR tickers (Olympus, Samsung Electronics), and one by a non-standard string (Meta's breach event); two companies appear under more than one
ticker across cohorts. All are resolved in the reconciliation ledger accompanying the working files.
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