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Background

Everyone believes that information moves markets.

At Calcbench, we wondered: How can one quantify that? How can one explain the value
proposition of market-moving information?

Here are two examples of the thesis:

e Shake Shack (SHAK), which reported quarterly earnings on 6 May 2021, after the
market closed at 4 p.m. ET.

e Iron Mountain (IRM),which reported earnings on 6 May 2021 before 7 a.m. ET (that is,
prior to the day’s market open)



Iron Mountain ($IRM)
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Earnings move markets!




How does Calclbench help?

First, we get the data.

e (alcbench obtained the IRM press release before the market open.
If we believe our timestamps in the database, the data was loaded into Calcbench
at 6:14:39 AM..

e Note: More than 1,000 press releases arrived on 6 May 2021

entity_name date date_received cb_loaded_timestamp last_processed_date Processing TimeMinutes
1 IRON MOUNTAIM INC 2021-05-06 00:00:00.000 20210506 06:14:11.147  2021-05-06 06:14:35.000  2021-05-06 06:14:37000 0O




All this was available before the open!

(‘\ CA CBENCH o ame or tick Company Detail | Multi-Company | Disclosures :s  Data | Breakouts  XBRL | Filer Port

ol Iron Mountain Inc (IRM)
Period Type ” O Annual ® Quartedy O Combined (O Cumulative FiscalPeriod v [JAs-Originally-Reported  Currency Native v (s =4 B9 63
Financi men re Quick Repor Filing: nershi Revi
oF CASH F COMPREHENSIV ETS (Parenthetical) Parenthetical) | EQUITY
Reverse Order  Highlight Revisions (0) Show Guidance & Non-GAAP Metrics /1,000 Show All History  Add Previous Period
®]| Export ) Export Formulas #J] Expart All Statements kTl Lif 4Q 2020 "calculated” X = Xe 30 2020 I 202020 X e 102020 X
ul ul ) : 1172021 to 3/34/2021 Ending 12312020 TI412020 to 9/30/2020 4112020 o 6/3012020 11112020 to 34312020
10-Q 8-K 10K 8K Proxy 10Q 8K 10Q 8K 10-Q 8-K
Revenues:
Storage rental rote $708,056,000 1845 $697,294,000 an% $696,204,000 28 $676,956,000 a08%) $683,547,000
Service $373,984,000 121 $362,359,000 BaT $340,353,000 405 $305,283,000 20.74%) $385,184,000
Total Revenues detaii+ notes $1,082,040,000 241% $1,059,653,000 2% §1,036,647,000 ssn $982,239,000 Bo0%) $1,068,731,000
Operating Expenses:
Cost of sales (excluding depreciation and amertization) notes $451,909,000 [ $449,223,000 s30% $434,505,000 saan $406,693,000 (1200%) $466,921,000
Selling, general and administrative note $258,723,000 Bz $236,440,000 % $232,095,000 wor) $241,947,000 1385% $238,733,000
Depreciation and amortization detaii+ nowes $165,642,000 (183%) $168,383,000 T.08% $157,252,000 o3y $163,850,000 o $162,584,000
Significant Acquisition Costs - - -
Restructuring Charges detais nofes $39,811,000 @839%) $65,681,000 s $48,371,000 200% $39,298,000 2% $41,046,000
Intangible impairments dot o - - - - $23,000,000
(Gain) Lass on disposal/write-down of property, plant and equipment, net detsi+ nates (§4,451,000)  gosan) (§285,367,000) ez (§75,840,000} spasain (§1,275,000) poyen ($1,055,000)
Total Operating Expenses rotos $911,634,000 a3 $634,360,000 (20.34%) $796,383,000 8.36%) $850,513,000 887%) $931,229,000
Operating Income (Loss) notes $170,406,000 9%} $425,293,000 % $240,264,000 s240% $131,726,000 w20%) $137,502,000
Interest Expense, Net (includes Interest Income of $2,571 and $1,448 for the three months
ended March 31, 2021 and 2020, respectively) detai+ noles $104,422,000 087T%) $105,127,000 (33 $104,303,000 o $103,456,000 20a%) $105,648,000
Other Expense (Income), Net rote $4,713,000 03.80% $77,106,000 (182%) $83,465,000 22477% $25,700,000 (842,726,000)
Net Income (Loss) Before Provision (Benefit) for Income Taxes notes $61,271,000 TR $243,060,000 8301% $52,496,000 134285% $2,570,000 P55} $74,579,000
Provision (Benefit) for Income Taxes detai+ not $14,640,000 ($3,695,000) $13,934,000 4350% $9,683,000 @04%) $9,687,000
Income (Loss) from Continuing Operations $246,755,000 FHTT $38,562,000 (87,113,000)
Income (Loss) from Discontinued Operations, Net of Tax - - -
Net Income (Loss) detaiis nates $46,631,000 %) $246,755,000 FHTT $38,562,000 (87,113,000) $64,892,000
Less: Net Income (Loss) Attributable to Noncontrolling Interests i« $1,028,000 ($655,000) $168,000 ($27,000) $917,000
Net Income (Loss) to Iron P $45,603,000 s $247,410,000  suien $38,394,000 (§7,086,000) $63,975,000
Net Income (Loss) Per Share to Iron
Income (Loss) from Continuing Operations, Basic (in dollars per share) notes $0.16 $0.86 561.54% $0.13 ($0.02) $0.22
Net income (loss) to iron {in dollars per share)
$0.86 sensan $0.13 (80.02)
Income (Loss) from Continuing Operations, Diluted (in dollars per share) notes $0.16 1.40% $0.86 s61.54% $0.13 ($0.02) $0.22

Net Income (Loss) Attributable to Iron Mountain Incorporated (in dollars per share)



What else?

Company Detail Mult-Company  Disclosures
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Whole Universe (] | Choose Companies | Individual Company  Company name ¢ Calendar Type: Calendar ~ Fiscal ® 7

Looking at: Iron Mountain Inc (IRM) Select Fiscal Period and Y Q12021 -
List Table Al Filings
Choose footnote/disciosure type. - il Text Search G »
Previous Period | CompareText Al Periods —  Highiight Period: -
Period Ending: 3/31/2021 | From: &-K Filed On: 5/6/2021 | Iron Mountain Inc (IRM) | 8-K: Results | %]
onys & L
AFFO anen

AFFO per share Adjusted EBITDA
Date.
Reported

370000000

Finas stements XBRL

Accounting Policies 31,080,000,
Senera 5342900000
Y griicant Accountiy 570600000
y of SlonMonat Aot Total reported Revenues for the first quarter were 5366000000
Commitment And Confingsnciés exchange (FX), total reported Revenues declined 51470000000
Commitments and Contingencies $393.100000
Debt + NetIncome for the first quarter was $46.6 million co 5375700000
- + Restructuring Charges of $39.8 million assc S19%000000
Derivative Instruments And Hedging Activities ) 3 < $0900000
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o increased by 2.1%, driven by the benefits from Proj $1,100000000 =
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nt 5712000000
§’9m ' +  Adjusted EPS for the first quarter was 50.32, comp $343.000000
o B 2020, respectively. 31260000000, Ll
Other Notes To Financial Statements $327.000000
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an increase of 1.2%. Excluding the impact of foreign currency
ue, partially offset by a 1.9% increase in Storage rental revenue.

were included in Net Income:
on, in the first quarters of 2021 and 2020, respectively.
ess in the first quarter of 2020,

ar-over-year change related to fluctuations in foreign currency

fease of 4.0%. On a constant currency basis, Adjusted EBITDA
fiset by the aforementioned decline in Service revenue.

‘ter of 2020.

ral tax rate of 16.6% and 17.0%, in the first quarters of 2021 and

It’s not just about the face statement
financial data. It’s also about the
information within the press release
itself.

Example: Iron Mountain reports
Adjusted EBITDA. Calcbench
captures that data and links it up in
a time series.



Information directly to Excel!
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Search for disclosures and footnoles by type. of search for text in disclosures and factnotes for reference guids

. Launch the disclosure viewer
g within the Excel Add-In.




Pick the data you want

Example: Adjusted EBITDA
Find it, click on it, and it auto-populates into the spreadsheet
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Add the time series

That’s just one example of something a client can do: adjusted EBITDA for IRM by quarter.
There are many more, such as building a forecast model.
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Our Point?

You can do this for any company in the database. Data is company-specific and we have a
ton of company-specific data in our archives.

As of 7 May 2021, Calcbench has processed 13,485* press releases in 2021.
More than 90 percent were processed in less than three minutes.

*includes WIRE and SEC releases



Shake Shack

Was there price impact from the
ey = announcement? YES

e Closed 5/6 at $105.62
- e Opened 5/7 at $93.98
a e An 11 percent decline

Earnings move markets!
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How does Calclbench help?

First, we get the data.

e (Calcbench obtained the SHAK press release after the market close.
If we believe our timestamps in the database, the data was loaded into Calcbench
at 5:18:05 p.m.

e Note: More than 1,000 press releases arrived on 6 May 2021.

10a% -
FH Results 2§ Messages
entity_name date date_received ch_loaded_timestamp last_processed_date

1 i Shake Shack Inc. | 2021-0506 00:00:00.000 2021-05-06 16:27:09.877 20210506 17:18:05.000  2021-05-06 17:17:45.000




All this was avallable at 5:18 p.m.!

(\ CALCBENCH Company Detail | Muli-Company | Disclosures | Analytics 2 | Breakouts |XBRL | FilerPortal | PranavGhai~ @@

A

el  Shake Shack Inc. (SHAK)
Period Type " O Annual ® Quarterly O Combined O Cumulative Fiscal Period v () As-Originally-Reported ~ Currency  Native (e
Financial Statements Quick Reports Filings Jwnership Revisions
NCOME (LOSS) | CASH FLOWS | COMPREH E INCOME (L COMPREHENSIVE INCOME thetical)  STOCKHO S' AND MEMBERS' EQUITY
Reverse Order  Highlight Revisions (0)  Show Guidance & Non-GAAP Metrics /1,000 Show All History  Add Previous Period
&) Export | Export Formulas 8] Export All Statements 1Q 2020 X werg 2Q 2020 X werg 3Q 2020 X e 4Q 2020 ‘calculated” X “hchg 1Q 2021 Preliminary X %es
B L =) 1212672019 to J25/2020 2612020 to BI24/2020 BI25/2020 to 912372020 Ending 12/30/2020 1213112020 to 33012021
10-Q 8K 10-Q &K 10-Q@ B-K 10-K 8K Proxy 8K
Shack sales 5138,048,000 $88,519,000 20.12% $126,288,000  rrmm) §152,484,000 1.30%) $155,282,000
Licensing revanue $5,122,000 $2,267,000 P $4,113,000  cairsy $5,026,000 e $150,668,000
TOTAL REVENUE $143,170,000 ssann $91,786,000 2E1%) $130,401,000 7w §157,510,000 EETEE $4,674,000
Shack-level operating expenses:
Food and paper cosis e §39,564.000 $30,027,000 20 78%) $37,903,000 7% $45,841,000 844,630,000
Labor and related expanses $41,766,000 $30,933,000 $37,898,000 118.00%) $46,217,000 0.36%) $£46,382,000
Other operating expenses $17.779,000 $14,304,000 $18,743.000  rawm $22,394,000 $23,144,000
Occupancy and related expenses $12,558.000 $12,323,000 $13,093,000 (n0%) $13,618,000 $13,911,000
General and adminisiralive expenses $16,191,000 $14,017,000 ears $14,962,000 21 $19,080,000 £19,565,000
Depreciation expense $11,768,000 $12,089,000 e $12,376,000 12,568,000 $13,726,000
Pre-opening costs $2,243,000 $1,734,000 [ $1,822,000 3485} 32,781,000 $3,576,000
Impairment and loss on disposal of assels $2,088,000 $434,000 790% $402,000 @4 a%) $7.227,000 $369,000
TOTAL EXPENSES $143,957,000 285 $115,861,000 (18.89%) $137,199,000 nRA8E) $169,726,000 $165,303,000
OPERATING INCOME (LOSS) (STBT,000)  persmy ($24,075,000)  zsaos (S6,798,000)  wwazs) (512,216,000) 250 (510,021,000)
Other income (expense), net ($93,000) $384,000 1088 87% 534,000 ($1,121,000) £31,000
Interest expense ($112,000) (razem) (§442,000) i ($143,000) 21195 (8118,000) aren) ($515,600)
INCOME {LOSS) BEFORE INCOME TAXES ($992,000)  pseamy ($24,123,000) w233 (56,907,000)  iusers) (513,455,000) 20.00% ($10,505,000)
Income tax expense (benefit) $87,000 ($6,092,000) ($797,000) $6,859,000 ($11,080,600)
NET INCOME (LOSS) ($1,079,000) saorm) ($18,031,000) ($6,110,000) {520,314,000) $575,000
Less: netincome (loss). o interests ($119,000) {$1,820,000) - (§551,000) (3886,000) 2% ($734,000)
Net income (loss) attributable to Shake Shack Inc. ($960,000) (§16,211,000) prepen (55,559,000) (519,428,000) $1,309,000
Eamnings (loss) per share of Class A common stock
Basic (in dollars per share ($0.03) ($0.43) ETS ($0.15) w1I8%) $0.52) $0.03
Diluted (in dollars per share) ($0.03) (50.43) oy (80.15)  issm) $0.52) s0.01
Weighted-average shares of Class A common stock outstanding
Basic (shares) 34444000  ges 37,309,000 38,251,000 37,129,000 38,946,000
Diluted (shares) 34,444,000 (%) 37.309,000 38,251,000 37,129,000 42,789,000




What else?

It’s not just about the face statement financial
SHIKEEZ K data. It’s also about the information within the
press release itself.

Shake Shack Announces First Quarter 2021 Financial Results

< 5%, 015 mlin,

T - Example: Shake Shack reports average weekly
sales. Calcbench captures that data and links it
up in a time series.
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Weekly sales look like ...

This is what the sales data looks like, which we capture and index immediately.

Garutti continued, *In the first quarter and so far through fiscal April, the positive momentum of our financial recovery continued. Total revenue was $155.3 million in the first quarter, up 8.5% from last year, with average weekly sales improving to $64 000 compared to 552,000 in the fourth quarter 2020.
exiled the first quarter 2021 with fiscal March average weekly sales of $68,000, and movir
first quarter, we opened 10 domestic Company-operated Shacks and have opened anoth Average weekly sales for the 2021 class in the first quarter have been strong at $79,000 per week, more than 20% higher than the rest of the system average, showing how significant the sales

impacted by the ongoing uncertainty due to COVID, we are targeting to open between 3¢ gpportunities are for new Shack openings now and in the future.

g cs Fiscal Period Date Reported  Value Add-in Formula
Average weekly sales for the 2_021 class in the first quarter r!ave t.)ee" stong at ST9.000F o0 sy §79000¢ =CalcbeachNonXBRLFacLID(326970075)
about a third of the class featuring walk-up windows, about 10% with a drive-up window an QUW 29 S200  ~CalobenchonXBRLFactID(120047439)
3Q-2020 212512021 $56000 =CalcbenchNonXBRLFactID(320047436)
Financlal Highlights for the First Quarter 2021: QWM 25D SO0 =ChlebanchRonXBRIFACkTD(320047433)
102020 212512021 $56000  =CalcbenchNonXBRLFactlD(320047432)

* Total revenue In the first quarter 2021 increased £.5% to §155.3 million versus the s&

* Shack sales in the first quarter 2021 increased 9.1% to 5150.7 million versus the same period last year. Total Shack sales improved further in fiscal April with an increase of 1717% versus the same period last year.
* Same-Shack sales' improved to up 5.7% in the first quarter 2021 versus the same period last year. In fiscal April, Same-Shack sales continued to recover, with an increase of 857 versus the same period last year.
* Licensed revenue in the first quarter 2021 decreased 9 9% to 54.6 million versus the same period last year.




Other sales dat
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Sl Disclosures & Footnotes Query Knowledge Base Al Disclosures
Whole Universe [ Choose C mpany name or ticke Calendar Type: Calendar  Fiscal ® 7 Per
Looking at: Shake Shack Inc. (SHAK) Select Fiscal Period and Ye: Combined 20;

List Table

Choose footnote/disclosure type. - "$ame-shack” @ ® 7
Restrict to specified disclosure type
Restrict to filing: 10-KorQ:[|  8-K: [
Search all time periods

Tad ) Previous Period ~ Compare Text  All Periods —

hake Shack Inc. (SHAK) 8-K: Y-202( Period Ending: 12/30/2020 | From: 5-K Filed On: 1/12/2021 | Shake Shack Inc. (SHAK) | 8-K: Results,Regulation FD

Preliminary Results

hake Shack Inc. (SHAK) B-K: 2Q-202 Same-Shack sales - decrease rter 20.
Preliminary Re t Fiscal Period Date Reported Value Add-in Formula
¥-2020 ‘ontinued |
hake Shack Inc. (SHAK) K: 3Q-202 4Q.2020 npany-Owi
Eamings Press Release Pt. 2 202020 rlopment T
Eamings Press Release _ 102020 5 ) (1280%) =calc PactID(306654611)
- NEW YORK, NY (Business Wire) —  y 5,5 1.30% xeRLractin(301080916) | SHAK) to¢
hake Shack Inc. (SHAK) K: Y-20 December 30, 2020 ahead of presen| 42019 (3.60%) NOnXBRLPact1D(301880893)
And Anlysis Wo aro pleased tosee tendsinthe| 2000 | o B RGPk
el Samo Shack s docvad 1% 1070 Pl s T
k Fact investments we've made across our|  Y-2018 1.00% begun testi
— in 2021. We believe these digital inve ~ 4Q-2018 2.30% reater engé
Shake Shack Inc. (SHAK) 10-K: Y-20 Q2018 1 070%
Selected Financial Data “Looking ahead, we are targeting an,  1Q-2018 1.70% ¢ Compam
Management's jssion And Analysi volatility. We are planning to step-up. ~ 3Q-2017 | 1.60% Shacks. Tt
s pick-up capability and we also plan.  2¢.2017 1.80% icement of
Additionally, we expect to open 1510 12017 250% (234354345)  Weareal
Risk Factor Ko'v;an(-’stylg FrisddaChick‘r! nemslgz 302016 z Y 290% c1p(23681986)  © @re more
Shake Shack Inc. (SHAK] K: Y-202 safely, day in and day out,” conciu 202016 430% XBRLPactID(234354877)

Eamings Press Release
amnings Press Release Pt 2 Preliminary Unaudited Results for the Fourth Quarter Ended December 30, 2020':

Sihin Brisck . (SHAK) " +  Total revenue in the fourth quarter 2020 increased 4.0% to 51575 million versus the same period last year, showing sequ¢

Same store sales (labeled as
‘Same-Shack’ sales) are stored
and retrievable in a time series.



Thank you, that’s all!

B4 us@calcbench.com ¥ @calcbench
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