Reputational Value Volatility is A Leading
Indicator of Material Equity Value Loss

RVM% Exponentially weighted moving average volatility
measures — selected banks and other high-profile firms
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Left Axis — Reputational value volatility: measure
of the 13-week variance, exponentially weight-
averaged (EWMA) over the moving 10 trailing 12/22/22
weeks. This axis on all 9 images is at the same . ‘

scale. Measured in 0.00.

Right Axis — Reputational value metric, aka RVM
or CRR. Measured in 0.00 with values always
between 0.0001 and 1.000 (GU%). This axis scales
with market capitalization
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Right Axis — Market capitalization, scaled and
normalized to fit on the graph. This axis scales with
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Morgan Stanley

~ “c%fﬁ'?k’ﬂ'é:&%%g“_"gﬁ';‘i%?iﬁfgf’; g oes0s1e — EWMA of RVM_CRR-NSC-45007-4657-3-4-5-6-7_20230316
— MS MarCap-Normalized - — RVM_CRR-NSC-45007-4657-3-4-5-6-7_20230316
— NSC MarCap-Normalized

°
S

EWMA RVM Volatility

=4
2

RVM% and Market Capitalization
RVM% and Market Capitalization

2/2/22

T N —_— ¥

0 0
0
419720 oo 8/5/21 ns/2 6123/22 tenee 3623 4/9/20 9/17/20 2/25/21 113/22 6/23/22 12122 3116/23

Derailment East Palestine, OH, 2/3/23

Southwest Airlines Credit Suisse
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PNC Financial
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Signature Bank
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Zion National Bank
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